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Financial highlights Q3

Extraordinarily strong growth and all clear for European expansion

+18% +137% 35% 0.9x

Net sales Organic growth Adjusted EBITA

margin
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Leverage



Group highlights

Solid online growth and extraordinary offline sales

Key comments
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https://www.karnovgroup.com/en/wp-content/uploads/sites/2/2022/09/the-future-of-the-legal-profession-2022-final.pdf

Stable performance in Denmark

Preparing onboarding of more municipalities

Key comments
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Extraordinary sales in Sweden/Norway

Significant offline sales and growing online sales

Key comments
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Clearance from the Spanish Antitrust Authority

Completion of the acquisition expected on 30 November 2022

Acquisition at a glance
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Guillaume Deroubaix intended CEO Region South

Experienced international business leader within the legal knowledge market

Key comments
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Financial development
Jonas Olin
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Extraordinary strong growth

Online sales continue to grow — extraordinary offline sales

Net Sales, SEKm

> Net sales growth of 18.4% of which organic growth

270 was 13.2%, currency effects was 2.8% and acquired
. growth was 2.3%
> Online sales growth is driven by an increased demand
180 for our services, both within our legal core and closely
related verticals
135 > Extraordinary offline sales due to the new school year
90 > Excluding the item above, organic growth on Group level
would have been 5.4%
45
222
0

Q320 Q420 Q121 Q2'21 Q3'21 Q4'21 Q1'22 Q222 Q322

IKAIRNOV GIROUP Q3 2022 PRESENTATION 10



Unusual trend with higher portion offline sales

One-time effect from extraordinary offline sales

SALES SPLIT

Sales split online/offline, % Sales split subscription/non-subscription, %
100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%

Q3 2021 Q3 2022 Q3 2021 Q3 2022

W Online & Offline W Subscription Non-subscription
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Increased earnings

Adjusted EBITA and margin, SEKm and %

110
100 > ,(Aédégjsted EBITA improved by 5.9% to SEK 93 m

90
80 5 > Adjusted EBITA margin decreased to 35.3% (39.5)

70 > Karnov Group has continued the preparation for
60 European expansion with related expenses for
50 40% organisational development

40
30
20

10 88
0

> Higher personnel expenses as we have initiated
development for future customer value

> Items affecting comparability amounted to
SEK 8 m (8)

Q3'20Q4'20Q1'21 Q2'21 Q3'21 Q4'21 Q1'22 Q2'22 Q3'22
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Stable organic growth in Denmark

Decreased margin partly due to preparations for European expansion

Net Sales, SEKm Adjusted EBITA, SEKm and

margin %

> Organic growth was 4.0%, acquired growth amounted
to 1.1% and currency effects had a positive impact of

140 4.3%
120 50 > Organic growth driven by online sales
100 20 - > Additional municipality contracts in Denmark closed in the
80 45% third quarter
60 30 > Adjusted EBITA margin decreased to 35.3%
20 20 > Increased cost base of SEK 5 m on the Danish segment as
Karnov Group prepares the organisation for European
20 10 expansion
0 - 0 >0 > Higher personnel expenses and dilutive effect from legal
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q3 Q4 Ql Q@ Q3 Q4 Qi Q2 Q3 tech start-ups
2020 2020 2021 2021 2021 2021 2022 2022 2022 2020 2020 2021 2021 2021 2021 2022 2022 2022
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Very solid quarter in Sweden/Norway

Extraordinary offline sales in this school year

SE/NO

@ » Organic growth was 22.4%, acquired growth amounted

150 to 3.5% and currency effects had a positive impact of

(0]
120 60 1:9% : : o
" > Extraordinary offline sales in this school year

Net Sales, SEKm Adjusted EBITA, SEKm and

margin, %

90 .0 > Excluding the item above, organic growth was 6.8%
P > Adjusted EBITA margin higher than the previous year
(0]
60 30 s at 35.4%
20
30
10
38
0 0
Q3 Q4 Q1 Q2 Q3 04 Q1 Q2 a3 Q3 Q4 Q1 Q2 Q3 Q04 Q1 Qa2 a3
2020 2020 2021 2021 2021 2021 2022 2022 2022 2020 2020 2021 2021 2021 2021 2022 2022 2022
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Financially prepared for European expansion

Leverage at the low level of 0.9x

Adj. operating cash flow, SEKm

and cash conversion, %
263%

280 253%
240 > Adjusted operating cash flow amounted to SEK 26 m
200 > Timing effects on royalty payments (paid in Q222
instead of Q3'21)
160 134% » Solid financial position with low leverage of 0.9x
130 98% > Ready to complete acquisitions in France, Spain
and Portugal
80 46% > Financing in place for the acquisition, with a bridge
24% loan facility and other debt facilities agreed with
401 & a > Nordea of EUR 110 million
0 — AV -23% A
-40

Q3 202004 2020Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022
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Summary of Q3

Strong quarter

Growth in both segments

' % . :
B rowin]2% Online sales continue to grow

Adjusted EBITA margin 35.3%

Cleared for European expansion

Clearance from the Spanish Antitrust Authority
Closing expected on 30 November 2022
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Company video
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https://vimeo.com/322229237

Important information

The following applies to this document, the oral presentation of the information in this document by Karnov or any person on
behalf of Karnov, and any question-and-answer session that follows the oral presentation.

This presentation may contain forward-looking statements that reflect Karnov’s current views with respect to future events as
well as potential financial results and operational performance. Forward-looking statements, as a general manner, are all
statements other than statements as to historical facts or present facts or circumstances as well as other statements regarding
present facts or circumstances. The words “believe”, “expect”, “mean to”, “intend”, “estimate”, “anticipate”, “assume”, “predict”,

4 ’
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can”, “will”, “shall”, “should”, “consider”, “may”, “might”, “plan to”, “aim”, “potential”, “calculate”, “as far as is known”, or in each
case, their negative, or similar expressions, identify certain of these forward-looking statements. Other forward-looking
statements can be identified by the context in which they are used. Although Karnov believes that the expectations reflected in
such forward-looking statements are reasonable, Karnov can give no assurances that the forward-looking statements will
materialise or prove to be correct. Because these statements are based on assumptions or estimates and are subject to risks and
uncertainties, the actual results or outcome could differ materially from those set out in the forward-looking statements as a
result of many factors, including factors outside Karnov’s control. Any forward-looking statements included in this presentation
speak only as at the date of this presentation. Information in this presentation may be changed, added to or corrected without
advance notification but Karnov undertakes no obligation to publicly update or revise any information, including any forward-

looking statements, whether as a result of new information, future events or otherwise.
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