
Welcome to 
Annual General Meeting 

FY 20/21

16 SEPTEMBER 2021



15.00 Welcome by Martin Arnell, equity analyst 
from DNB Markets

15.01 AGM Agenda by Kicki Wallje-Lund

15.10 Presentation Embracer Group, including
deep dives, a presentation of Gearbox
Entertainment, market insights by market 
research firm Newzoo, and Q&A

16.35 AGM continues

17.00 AGM ends

Todays 
agenda



1. Opening of the meeting

2. Election of Chairman of the meeting

3. Preparation and approval of voting list

4. Election of one or two persons to certify
the minutes

5. Question whether the general meeting has 
been duly convened

6. Approval of the agenda

7. Presentation of the business activities in 
the Embracer group

AGM 
agenda
(Part 1)



Kicki Wallje-Lund
Chairman of the board, elected 2016

Lars Wingefors
Founder and CEO of Embracer Group

Erik Stenberg
Deputy CEO

Board of directors

Jacob Jonmyren
Board member, elected 2018

Ulf Hjalmarsson
Board member, elected 2018

David Gardner
Board member, elected 2020

Matthew Karch
CEO and Co-founder of Saber Interactive

Board member, elected 2020
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Operational overview FY 20/21



7As per Mar 31, 2021, i.e. not including the M&A in Q4 FY20/21

Operational overview FY 20/21

TOTAL NUMBER 

OF HEADCOUNTS 

6325* (3109)
INTERNAL STUDIOS 

60 (26)
ESG

First Sustainability Report 

published

NEW LAUNCH 

Games Archive

TWO NEW SEGMENT 

ADDED: 

VR + Mobile

PROJECT PIPELINE 

160* projects

under development

ONGOING

SEK 3.2 (1.5) billion 

game development investments

COMPLETED

SEK 837 (589) m 

game development investments

INVESTED

SEK 1,987 (1,488.5) m 

game development investments

Net sales

SEK 9,024m
YoY growth

+72%

Net sales ïGames

SEK 6,448m
YoY growth

+102%

Operational EBIT

SEK 2,871m
YoY growth

+178%

Selected releases FY 20/21

Financial and operational metrics FY 20/21

Operational and financial highlights FY 20/21

Games ïbusiness area

Organic growth

+70%
Digital sales

80%   SEK 5,162m
Net sales, CCY



8The increase in number of studios includes both acquired studios and organically established studios.

Operational overview FY 20/21

Growing our ecosystem/new family 
members during the year

Operative Groups Acquired after Year End

Through our existing operative groups, we added more great talents and companies during the year:

Two new Operative Groups
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Operational overview FY 20/21

ÅContinued growth, driven by a solid 

performance by all operative groups 

coupled with the addition of Saber, Deca 

and the successful release of Valheim.

ÅA higher share of revenue towards 

business area games and increased 

profitability in business area games 

through the inclusion of Saber drives 

profitability (20% to 32%).

ÅA solid performance in Q1 and the 

addition of two new operative groups in 

Easybrain and Gearbox increase TTM 

June to more than SEK 10 bn.

2020 ð2021 Continued momentum & growth

219 341

1 059

5 123 5 249

9 024

10 382
33%

34%

28%

15%

20%

32%
33%

0%
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10%

15%

20%

25%

30%

35%

40%

0

2 000

4 000

6 000

8 000

10 000

12 000

15/16 16/17 17/18 18/19 19/20 20/21 TTM Jun
2021

Net sales (SEK m) Operational EBIT %



10

Operational overview FY 20/21

SEK 3.7bn invested in our game's portfolio per year-end, where SEK 0.5bn relates to completed games and SEK 3.2bn relates to On-going 

development. SEK 12.5bn of assets are related to acquisitions (Goodwill and IP-rights). Net cash amounts to SEK 12.8bn. Vast majority is financed 

thru Equity (net of other assets and liabilities SEK 0.4bn and provisions for conditional purchase price amounts to SEK 1.9bn)

Balance sheet per 31 March 2021

3 221

513

238
195

3 785

381

4 166 4 166

0

500

1 000

1 500

2 000

2 500

3 000

3 500

4 000

4 500

5 000

Assets Equity

Operational balance sheet items Financial balance sheet items

Completed 

Games

On-going 

Games

12 461

12 806

23 380

1 888

25 268 25 268

0

5 000

10 000

15 000

20 000

25 000

Assets Equity

Net Cash

Acquisition related 

intangible assets

Provisions 

additional 

considerations

Equity

Net other 

assets and 

liabilities

Equity
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Operational overview FY 20/21

During last year we generated 

SEK 3.9bn in operating cash flow 

and invested SEK 2.0bn in our 

games portfolio, SEK 0.2bn in 

Other intangibles (mainly Film) 

and SEK 70m in tangible assets, 

resulting in an operational FCF 

of SEK +1.7bn. 

Positive cash flow from financing 

activities at SEK 14.7 bn mainly 

thru share issues and net cash 

flow effect from acquisitions 

amount to SEK -4.6bn.

Cash balance SEK 14.3bn at 

year end.

Cash flow from 1 April 2020 to 31 March 2021

Financial Cash Flow SEK +10.1 bn

Operating FCF = 

SEK +1.7bn
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Operational overview FY 20/21

Cash Flow from 30 Sep 2016 to 30 Jun 2021

Operating Cash Flow

SEK +1.3bn

Financial Cash Flow

SEK +11.1 bn
Since September 2016 we have 

generated SEK 7.8bn in 

operating cash flow and invested 

SEK 5.8bn in our games 

portfolio, SEK 0.5bn in Other 

intangibles (mainly Film) and 

SEK 0.2bn in tangible assets, 

resulting in a operational FCF of 

SEK +1.3bn. 

Positive cash flow from financing 

activities at SEK 20.2bn, net 

cash flow effect from acquisitions 

amount to SEK -8.9bn with a 

related investment in real estate 

of SEK -0.1bn.



ESG/Sustainability update



Our Approach to 
ESG/Sustainability

This year, our focus has been

on governance through

Business Sense.

Smarter 
Business

Our sustainability

framework



Our Sustainability Journey Continues

> Three-year ESG plan underway based 

upon findings and conclusions from already 

established initiatives

> Follow-through actions based upon 

completed gap analysis and risk 

assessment

> We are on a journey to do better in the 

world by creating great entertainment, be a 

great place to work, and do better for the 

environment while delivering shareholder 

value

Our Journey Continues

> Published our initial approach to 

sustainability

> Policy Implementation Plan and 

Groupwide training. Trade Compliance 

Policy adopted.

> Popular version of Compliance Code 

and groupwide training

> Auditing and securing data 

protection management

in all operative groups

> Implemented Group-wide digital 

system for data collection

> Onboarding and integration 

process adopted

and ESG review carried out as part of 

DD process in M&A

> Implemented external  

Whistleblowing Service

> Initiated work: EU Taxonomy project, 

UNôs ñPlaying for the planetò and 

partnering with industry organisations

> First statutory Sustainability Report 

published

> Cyber Security Assessment done

> Expanded training programs (Compliance

Code, Trade Compliance Policy and Mental

Health Awareness)

> KPIôs set for the group

> Global Employee Survey conducted, 

analysis ongoing in 2021

> Implementation of local initiatives by the

ambassador group continued

> Communications platform and Smarter 

business film shared across the group

> External and internal stakeholder dialogues

continued

WORK-LIFE BALANCE

CREATIVITY & INDEPENDECE

EXPLORE & INNOVATE

DIVERSITY & INCLUSION

BUSINESS ETHICS & GOVERNANCE

Five Focus Areas

Materiality Analysis & Stakeholder Dialogue

2020 2021 Ongoing Smarter
Business

We focus on creating

long term value through

our four pillars

Publishing First
Sustainability ReportLaunching Framework

ÅEstablished Audit and Remuneration Commitee

ÅCyber Maturity Assessment

ÅLaunched Annual Global Employee Survey

ÅLaunched Annual Compliance Code Training

During 20/21 we:



ESG highlights

The group took the 
initiative together

We are global and local at the same time.

Our decentralized model enables operative models to 

set their own ambitions and create sustainable impact. 

Commitment

to Emission 

Reduction

84/100
òI enjoy my jobò 

74% 
response rate 

In first annual Global 

Employee survey

3472
people , and 

counting ! 
First annual Compliance 

Code training launched

Local initiatives 

are encouraged 

ïand the group 

delivered!

Games archive

An all remote and 

flexible studio

The diverse society 

of today

Powered by 

renewable energy
Volunteerism & DEI 

(diversity, equity, inclusion)

More initiatives at embracer.com/year-in-brief-21



ESG update

Embracer Group is a 
True Global Connector
of People

Our decentralized model is fueled
by the power of diverse perspectives.

Diverse backgrounds fuel the 
creativity and the can-do spirit that
is the Embracer DNA, and we
welcome diverse perspectives.

2.8
billion gamers

40
markets across 

the world

69
nationalities

work together

29
new nationalities

joined the family

26%
of new hires 

are women



Prioritized areas

ÅDiversity & Inclusion

ÅWorklife Balance

ÅCreativity & Independence

21/22 is about
Great People

Smarter 
Business

Our sustainability

framework



Business Areas



20As per Mar 31, 2021.

THE BOARD

Kicki

Lars

Klemens 20%

Share of the
Group net sales

727

Internal
headcount Studios

16

Anton 13%

Share of the
Group net sales

76

Internal
headcount Studios

4

Matthew 13%

Share of the
Group net sales

1,543

Internal
headcount Studios

14

Randy 550

Internal
headcount

Oleg 250

Internal
headcount

Ken 2%

Share of the
Group net sales

349

Internal
headcount Studios

5

Per-Arne 208

Internal
headcount Studios

11

Klemens 23%

Share of the
Group net sales

1,976

Internal
headcount Studios

10

Governance and 
group structure



Todays speakers: 

Randy Pitchford
CEO & Founder

Sean Haran
CBO



22

Gearbox Entertainment

Award -winning developer and publisher of 

leading entertainmenté

ÅFounded in 1999

Å22 years of profitability 

ÅPositioned for rapid growth with a strong 
pipeline

ÅWe value happiness, creativity, and profit

éon a mission to 

entertain the world



23

Gearbox Entertainment

Creation Maximization

Talent Process

IP Technology 



A growing force in the industry é

Å420+ team members in US

Å200+ team members in Quebec City

ÅRapidly expanding

24

Gearbox Entertainment

Led by a team of entertainment 

industry veterans 

Frisco, Texas Quebec City



Gearbox Studio Montreal

Å250 positions in new studio

ÅCAD $200M* investment in Montreal

Å870 team members company-wide

25
1. *$200M investment, which includes infrastructure costs, and 250 team members will be achieved over several years.. 

Gearbox Entertainment



Game development is our lifeblood...

26

Gearbox Entertainment

CREATED WORK FOR HIRE ACQUIRED



132 168 176 211
284

329 360

747

1 040
1 100

Most Played Games on Steam(1) in 2019

Ranked by Peak Concurrent Players (K)

Mass Appeal + Continual Engagement

ÅBorderlands 3is 2Kôs fastest selling title and has sold-in 
more than 13M units to date*

27

Gearbox Entertainment

1. *Source: https://taketwointeractivesoftwareinc.gcs-web.com/static-files/557a2e9d-18dd-47bf-a1cd-7a82903ff967

2. Borderlands3 data from Epic store as it was not released on Steam in 2019
3. Borderlands3 is the only game above that is not F2P and has a sale price of greater than $29.99

1,016

P
S

X
B

= Non-Premium ($<60 MSRP) Titles

2.2M
MAUaverage 
two years post 

launch

48
Hoursplaytime 

on PC (Avg.)

6
DLC packs from 

launch to 
present

https://protect-us.mimecast.com/s/9Nx_CDkW1QU5Q461IWODGA?domain=taketwointeractivesoftwareinc.gcs-web.com
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Gearbox Entertainment



Tiny Tinaõs Wonderlands Gameplay Reveal

ÅIncredibly positive response. In first 48 hours:

Å361 articles written

ÅMore than 3 million views of trailer

Å3.4 million impressions on social media

ÅInfluencers and streamers raved

29

Gearbox Entertainment
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Gearbox Entertainment

Gearbox Publishing 

We want toé

Continue as the most developer-friendly 

publisher in the world

Protect and promote creative visions

2015
Founded

20
Games shipped

60
Team members

13M+
Community

members



Gearbox Publishing

ÅSince Gearbox's merger was announced:

ÅLaunched Tribes of Midgard worldwide

ÅPlanted 40,000 trees to celebrate

ÅReleased Godfall on PlayStation 4

ÅCompeted for and won a dozen awards for 
Gearbox Publishing's titles

ÅDelivered five Gearbox Publishing title 
updates and expansions to our customers

ÅBegan regional beta testing in seven 
countries for Gearbox Publishing's first 
mobile title

31

Gearbox Entertainment



A Look Ahead ðAnnounced Activity

32

Gearbox Entertainment

CY Q2CY Q1 CY Q3 CY Q4

Season/Sage 

Updates and 

continued 

support

CY Q4
2022

Launch and Post-Launch Content

March 25, 2022

Expansion #1 

(CY Q4 2021) 

and continued 

support

Ongoing Regional Beta Launches

CY Q4 2021
Targeted Release
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Gearbox Entertainment

Borderlands Movie

ÅCompleted shooting in Budapest

ÅCurrently in post-production

ÅFull Lionsgate support

ÅAll-star cast


