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Karnov Has Greater Long-Term Potential Than
Reflected by the Bid

Case Kapitalforvaltning AB ("Case’) represents, through the funds managed by the company,
1,575,613 shares in Karnov Group AB. A bid consortium, Forseti lll AB, comprising the asset
manager Greenoaks and the main owner Long Path, has made a recommended cash offer of SEK
84 per common share in Karnov.

Case has evaluated the offer from Forseti lll AB and our conclusion is that the bid significantly
undervalues the company's long-term potential and does not reflect the true value of Karnov.
Case therefore intends to decline the offer in its current form," says Henrik Carlman, portfolio
manager and head of equities at Case.

About Case

Case Group is a Swedish fund and asset manager authorized to conduct fund operations for both
securities funds and alternative investment funds (AlFs). Case Group offers actively managed
equity, fixed income, and hedge funds with a focus on Nordic assets. Case Group is
headquartered in Stockholm and is listed on Nasdaq First North,

Karnov har stérre langsiktig potential an vad budet speglar

Case Kapitalforvaltning AB ("Case”) representerar genom de fonder som Bolaget foérvaltar 1 575 613
aktier i Karnov Group AB. Ett budkonsortium, Forseti lll AB, bestaende av kapitalforvaltaren
Greenoaks och huvudagaren Long Path har lagt ett rekommenderat kontantbud om 84 SEK per
stamaktie i Karnov.

Case har utvarderat budet fran Forseti Il AB och var slutsats ar att budet vida understiger bolagets
langsikta potential och inte speglar vardet av Karnov. Case avser darfor att tacka nej till budet i
dess nuvarande form®, sager Henrik Carlman forvaltare och aktiechef pa Case.

Om Case

Case Group ar en svensk fond- och kapitalférvaltare med tillstand att bedriva fondverksamhet for
bade vardepappersfonder och alternativa investeringsfonder (AIF). Case Group erbjuder aktivt
forvaltade aktie-, rante- och hedgefonder fonder med fokus pa nordiska tillgangar. Case Group har
sitt huvudkontor i Stockholm och ar noterat pa Nasdaq First North.
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