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Financial highlights Q1

European growth and strong operating cashflow

3.4X

614 +6% 237%
Net sales Organic growth Adjusted EBITA Leverage
(SEKm) margin
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Group highlights

Satisfactory results — preparing for future European growth

Key comments
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Solid start to the year in Region North

Growing sales and new possibilities

Key comments
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Great opportunities in Region South

Synergies plan in place

Key comments
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Practical Al applications to the benefit of customers

Enhanced customer value and internal efficiency

> Trust what you find, find it quick and make better
decision, faster

> Karnov's deep content and industry knowledge enable us to
develop tools to assist lawyers

> Region South has workflow tools based on Al in the product
suite while Region North is currently working with Al
applications on an explanatory level

— Opportunities for cross-border knowledge sharing
— Karnov development is made to benefit the customers in all markets
> We see potential internal efficiency gains through Al

> Opportunity to automate repetitive tasks such as data entry
and free up staff to focus on higher level tasks
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New composition of Group Management

Right foundation for future growth and keeping focus on regional businesses

Key comments
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Financial development
Leif Martensson
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European growth

Scandinavian expansion and stable performance in Region South

Net Sales, SEKm

» Strong net sales development

700
> Organic growth of 5.8% supported by acquired growth of
600 132.3% and positive currency effects of 2.6%
500 > Scandinavian expansion in Region North
400 316 303 346 336 > Organic growth driven by strong new sales in the public
321 sector and enhanced offering within our legal core
300 > Solid performance by our EHS businesses and DIBkunnskap
200 > Region South has a stable development
> Net sales increased by SEK 20 m compared to Q1 2022
100 driven by currency effect. Underlying performance is stable.
0

Q1'22 Q2'22 Q3'22 Q4'22 Q1'23

*Comparing figures include proforma numbers for Region South. These have not been audited by the company’s auditor.
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Continued strong earnings capabilities

New base margin in 2023 due to the acquisition of Region South

180 45%
160 135 40%
140 > Adjusted EBITA amounted to SEK 140 m
101 106 105 359 (proforma 135)
120 :
209 > Group margin decreased by -0.7 pp compared to
100 ’ proforma Q1 2022.
24% . : : : _
80 & 23% 25% > The decrease is mainly due to filled vacancies in
60 Region North
40 20% > Group function costs have increased due to the new
159, size and complexity of the Group
20 . > Focus onwards is to harvest synergies in Region
0 10% South and improve the adjusted EBITA margin
Q1 Q2 Q3 Q4 Q1
2022 2022 2022 2022 2023

*Comparing figures include proforma numbers for Region South. These have not been audited by the company’s auditor.
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Online sales continue to grow

Higher portion of offline sales in Region South

Sales split online/offline, MSEK, Region North
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Sales split online/offline, MSEK, Region South
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High portion of subscriptions paid in advance

Similar subscription-based sales in both segments

Sales split sub/non-sub, MSEK, Region North
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Strong growth trajectory in Region North

Solid organic growth and high-level margin

REGION NORTH

Net Sales, SEKm Adjusted EBITA, SEKm and

margin %
> Organic growth at the satisfying level of 5.8%.
300 Currency effects had a positive impact of 2.6%
550 > Organic growth driven by online sales
120 > We have enhanced customer value within legal core and
200 100 been successful in new sales in the public sector
150 80 43% > New product ROA is appreciated among customers
60 > Adjusted EBITA margin was 43.4%
100 40 » Increased cost base due to filled vacancies for future
50 - customer value
120 > Increased D&A of SEK 3 m from capitalised development
0 0
Q12022 Q22022 Q32022 Q42022 Q12023 Q12022 Q22022 Q32022 Q42022 Q12023
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Stability in Region South

Mature businesses with innovative solutions

REGION SOUTH

Net Sales, SEKm

Adjusted EBITA, SEKm and
margin, %

400 > Net sales increased by 6%

> The significant increase in net sales compared to

50 proforma is explained by currency effects of 6.7%

300 20 > Underlying performance is stable. We have good

traction within the e-learning segment in both

200 30 markets
. > Adjusted EBITA margin was 11.2%

100 11% > The improved margin is mainly the result of lower
10 personnel expenses as well as currency effects

0 0 2t > Focus onwards is to harvest synergies
Q12022 Q22022 Q32022 Q42022 Q12023 Q12022 Q22022 Q32022 Q42022 Q12023

*Comparing figures include proforma numbers for Region South. These have not been audited by the company’s auditor.
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Group functions

Increased costs due to European expansion

GROUP FUNCTIONS

Adjusted EBITA, SEKm and

> The Group Function consists of the functions which
takes responsibility for Group wide tasks, e.g. Group
management, Investor Relations and Group Finance
functions

> Increase of SEK 7 m compared to Q1 2022 as we
have strengthened corporate functions, in line with
earlier announcements

margin, %
20
15
10
5
0
IKARNQOV GROUP

Q3 2022 Q4 2022 Q12023
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Improved leverage

Invoicing season completed with strong operating cash flow

Adj. operating cash flow, SEKm
and adj. cash conversion, %

280 253% 236%
240 > Adjusted operating cash flow amounted to SEK 210 m
200 > Both segments generated cash due to invoicing
134% seasons
160 : > Region South has a slightly later seasonal dynamic
120 | 98% ‘ with a more widely spread of invoicing
> Leverage of 3.4x
50 46% . > Our focus is to improve leverage below the
40 2475 financial target of 3.0x and invest further in Region
-4fe 3% South to harvest synergies
0 > We keep our eyes open for future European growth
-40 opportunities.

Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1
2021 2021 2021 2021 2022 2022 2022 2022 2023
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Summary of Q1

Solid financial performance

European growth
Organic growth 6% Growth in EHS, public sector and T&A

New Group profitability level

Keeping our eyes open for European growth

Enhance customer value with Al

Opportunities for both new customer value and

raised productivity within Karnov Group
Our premium deep content is a great asset
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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 ’
o" n n

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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