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Summary of operations

Mission-critical solutions to European legal professionals

Net sales development
2013 -2023 LTM Q3
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*) Including proforma numbers 2022 for region South
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How Karnov enables “Better decisions, faster”
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Staying locally focused

For absolute relevance and certainty
Product overview

Sweden Denmark Norway France Spain
Certainty made possible through proprietary content Research N [ K L [
> Local content is crucial
TR L K
We are a European local player e
+7,000 local subject matter experts
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Al adds more customer value

Great demand from legal professionals

Key comments
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Q3 Updates

The Group's net sales growth is driven by Region North

Net Sales, SEKm

> Net sales growth of 7% LTM Q3 2023 compared to

2500 proforma 2022 figures
2 000 > Increased sales of online solutions across the Group
> Growth driven by user increase and value enhancements
1500 > The weak SEK have a positive impact on net sales
1 000
500
0

2022 proforma LTM Q3 2023

*Comparing figures include proforma numbers for Region South. These have not been audited by the company’s auditor.
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High portion of online and subscription-based sales

Increased online and subscription-based sales drive increased recurring revenue

Sales split online/offline, MSEK
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Adjusted EBITA

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

180 45%
160 140 40% > Adjusted EBITA amounted to SEK 116 m
140 109 116 (proforma 106)
o 106 105 35% > Group adjusted EBITA margin was stable at 18.7%
100 20% (proforma 18.7)
> Underlying operating expenses are stable
80 0 . .
25% > Synergies of EUR 1 m on an annual run-rate basis
60 19% 50% harvested
40
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0 10%
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*Comparing figures include proforma numbers for Region South. These have not been audited by the company’s auditor.
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Region South cost-synergies effects

Yearly run-rate by category

Single sales
10 000

team
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Leverage at 3.2x

We expect a strong operating cash flow in Q4 from renewed subscriptions

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

280 253% 236%
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-15%

Q3
2023

> Adjusted operating cash flow amounted to SEK -23 m

> The negative cash flow is due to changes in
working capital, increased interest costs and tax
payment
> Leverage of 3.2x

> Definition of leverage aligned with the updated
financial target

> Focus on improving leverage below the financial
target of 3.0x and invest in harvesting synergies
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Investment case

Supporting legal professionals with mission-
critical proprietary content that delivers
efficiency and certainty

Strong positions in local markets with stable
number of customers

Products with significant value while being a
small percentage of our customers’ total
operating cost
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