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Disclaimer

IMPORTANT INFORMATION — PLEASE READ THE FOLLOWING BEFORE CONTINUING READING

This presentation (the “Presentation”) has been prepared by Embracer Group AB (“Embracer” or the “Company”) and
is provided for information purposes only. By attending a meeting where this Presentation is presented or by accessing
information contained in or obtained from the Presentation, including by reading this Presentation, you agree to be
bound by the following limitations and notifications.

This Presentation may not be used for, or in connection with, any offer to, or solicitation by, any person in any
jurisdiction or under any circumstances. This Presentation does not constitute or form part of, and should not be
constructed as, any offer, invitation, solicitation or recommendation to purchase, sell or subscribe for any securities in
the Company in any jurisdiction and does not constitute any form of commitment or recommendation on the part of
Embracer or anyone else. The Presentation is intended to present background information on the Company and is not
intended to provide complete disclosure. Readers of the Presentation should not treat the contents of this Presentation
as an advice relating to legal, taxation, investment or any other matters. Neither the Presentation, nor any part of it, shall
form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. This presentation is not
a research report. The Company and its affiliates, directors, advisors, employees and representatives disclaims any and
all liability for direct and indirect consequences resulting from decisions which are wholly or partly based on information
in the Presentation. The Presentation does not constitute and should not be considered as any form of financial opinion,
advice or recommendation by the Company or anyone else.

This Presentation is not a prospectus in accordance with the (EU) 1129/2019 Prospectus Regulation and has not been
approved or reviewed by any governmental authority or stock exchange in any jurisdiction in the EEA. Nor has the
Presentation been reviewed or approved by any other regulatory authority or stock exchange globally.

The distribution of the Presentation in certain jurisdictions may be restricted by law and persons into whose possession
the Presentation comes should make themselves aware of the existence of, and observe, any such restriction. The
securities of the Company have not been and will not be registered under the U.S. Securities Act, as amended (the
“Securities Act”), or under any of the relevant securities laws of any state or other jurisdiction of the United States and
the Company does not intend to make a public offer of its securities in the United States.

Certain information contained in this Presentation (including market data and statistical information) has been obtained
from various sources prepared by other parties (including third party sources) that the Company has deemed to be
relevant and trustworthy. Moreover, certain information in the Presentation is based on assumptions, estimates and
other factors that were available to the Company at the time of when the information was prepared. Such assumptions,
estimates or other factors, either made by the Company or by third parties, may prove to be, or become, incorrect, thus
rendering the information in the Presentation to be inaccurate, incomplete or incorrect. No representation or warranty,
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express or implied, is made by the Company or any of its affiliates, directors, advisors, employees and representatives
as to the accuracy, completeness or verification of any information contained in this Presentation. The Company has not
made any independent review of information based on public statistics or information from any independent third
parties regarding the market information that has been provided by such third party, the industry or general
publications. Financial information contained in the Presentation is not necessarily directly extracted from the
Company’s accounting systems or records. No information in the Presentation has been independently reviewed or
verified by the Company’s auditors unless explicitly stated otherwise. In addition, certain financial information may be
preliminary and has yet not been finalized, be forward-looking, or subject to review/audit from the Company’s auditors.
Accordingly, such preliminary financial information may change. Furthermore, certain financial information in this
Presentation has been prepared for illustrative purposes only and is solely intended to describe the hypothetical
situation of if the acquired companies were part of Embracer for the periods referred to in the Presentation.

Statements in this Presentation, including those regarding the Company’s and its industry’s possible or assumed future,
the Company’s business strategies, its expansion and growth of operations, future events, objectives, trend projections
and expectations, or other performance of the Company or its industry, constitute forward-looking statements. By their
nature, forward-looking statements involve known and unknown risks, contingencies, uncertainties, assumptions and
other factors as they relate to events and depend on circumstances that will or may occur in the future, whether or not
outside the control of the Company. No assurance is given that such forward-looking statements will prove to be
correct. Prospective investors should not place undue reliance on forward-looking statements and they speak only as at
the date of this Presentation. Past performance does not guarantee or predict future performance. Moreover, the
Company does not undertakes any obligation to review, update or confirm expectations or estimates or to release any
revisions to any forward-looking statements to reflect events that occur or circumstances that arise in relation to the
content of this Presentation unless required by law or Nasdaq Stockholm’s Growth Market’s Rulebook for issuers. The
Company and its affiliates, directors, advisors, employees and representatives expressly disclaim any liability
whatsoever for such forward-looking statements.

This Presentation as well as any other information provided by or on behalf of Company in connection herewith shall be
governed by Swedish law. The courts of Sweden, with the District Court of Stockholm as the first instance, shall have
exclusive jurisdiction to settle any conflict or dispute arising out of or in connection with this Presentation or related
matters.
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Highlights
Net Sales Group YOY GROWTH

sek 12,050m 4

Our diverse business delivered an
all-time high quarter

GROUP ORGANIC GROWTV GROUP PRO FORMA GROWTH

-2%

-4,

Tracking towards capex and opex

targets as we approach the final stretch

Adjusted EBIT YOY GROWTH of the program

sexk 2,150m 7 %

Creating a strong foundation for
the future

Free Cash Flow

sex 1,180m
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Adjusted EBIT forecast
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PC/Console games

NET SALES REVENUE SPLIT SEKm & ADJUSTED EBIT MARGIN BACK CATALOG SALES | SEKm

£

Q3 Q4 Q2 Q3 Q2
FY 21/22 FY 22/23 FY 23/24

Q3 Q4 Q2 Q3 Q2
FY 21/22 FY 22/23 FY 23/24

mmmm Back Catalogue Sales New Releases Sales
mmmm Adjusted EBIT
s Other e Adjusted EBIT Margin, %

MAJOR NEW RELEASES
ORGANIC GROWTH
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TOP 10 BACK CATALOG
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PC/Console Games
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PROJECT ROI (CONTRIBUTION/INVESTMENT)

Quarters since release

Average title project data:
Sales 272 SEKm, Contribution 193 SEKm and
Investment 87 SEKm.

SEK 24.5 bn
. in net Sales

SEK 17.3 bn
in Contribution

SEK 7.9 bn
in Total Investments
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DETAILS

Based on reported numbers until
December 31, 2023

Sample includes projects with sales
above 40 SEKm or investment above
40 SEKm (90 projects)

ROI = Contribution / Investment

Contribution = Gross Profit less
marketing expenses from release to 31
December 2023

Investment = Capitalized Development
Expenses including follow-on
investment

1.0x in break even
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Investments and completed game development

INVESTMENTS AND COMPLETED GAME DEVELOPMENT* | SEKm TTM

sek 9,728m

in capitalized development as of Q3

—iE—

FY 21/22 FY 22/23 FY 23/24

Q3 Q4 Q

1 Q2

mmm \/alue of Completed Game Development Investment in Game Devlopment e |nvestment in Game Development as X times Completed Games

Source: as of December 31, 2023 | *Gross investments in PC/Console game development
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PC/Console Games
Strong pipeline of new games in Q4

Q4 FY 2023/24

MAY 2024

RELEASED BEFORE THE REPORT
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Source: as of December 31, 2023 | Release slates can be subject to change, and will in this case be communicated through their respective publisher




Mobile Games

NET SALES SEKm & ADJUSTED EBIT MARGIN

Q3 Q4 Q2 Q3 Q2
FY 21/22 FY 22/23 FY 23/24

mmmm Net Sales e Adjusted EBIT Margin, % = Adjusted EBIT

ORGANIC GROWTH

10+

PRO FORMA GROWTH

-2%

PHONE CASE DIY

Operative Groups: 2 | Internal Headcount: 1,058 | Internal Studios: 11

Easybrain 'DECA,

@ CrazylLabs

Source: as of December 31, 2023

DAILY ACTIVE USERS & MONTHLY ACTIVE USERS
million
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FY 21/22 FY 22/23 FY 23/24
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USER ACQUISITION COST | SEKm
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FY 21/22 FY 22/23 FY 23/24

mmmm UAC, SEK m e JAC, % of Net Sales
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NET SALES DRIVERS
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Tabletop Games

NET SALES SEKm & ADJUSTED EBIT MARGIN

Q2
FY 22/23 FY 23/24

mmmm Net Sales e Adjusted EBIT Margin, % mmmm Adjusted EBIT

ORGANIC GROWTH
+1-, Significant
improvement in free
PRO FORMA GROWTH cash flow YoY
+1%

Operative Groups: 1| Internal Headcount: 2,523 | Internal Studios: 23

asmodee

Source: as of December 31, 2023

STRONG PIPELINE

RELEASED AFTER THE QUARTER
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BUILDING BOARDGAMES TOGETHER

Monkey Palace
COMING SOON .~
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Entertainment & Services

NET SALES SEKm & ADJUSTED EBIT MARGIN

FY 21/22 FY 22/23

mmmm Net Sales e Adjusted EBIT Margin, % s Adjusted EBIT

The higher Adjusted EBIT margin is primarily explained
by stronger-than-expected licensing revenue for The
Lord of the Rings IP.

Operative Groups: 3 | Internal Headcount: 756 | Internal Studios: 2

» PLAION FREEMODE

BY EMBRACER

Source: as of December 31, 2023

Q2
FY 23/24

ORGANIC GROWTH
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PRO FORMA GROWTH
+59
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THEATRICAL RELEASE OF THELLORD OF THE RINGS: THE WAR OF THE ROHIRRIM,
HAS BEEN SET FOR 13 DECEMBER 2024

DARK
HORSE
COMICS

et

A (lifection




OPERATING SEGMENTS EMBRACER*

Market update

GROUP

GLOBAL VIDEO GAMES MARKET REVENUE FORECAST GLOBAL MARKET

USD billion Forecast P(:1 C0n50|e1

expected to grow by expected to grow by

mT +3% +4,

in 2024 in 2024

COVID PEAK

Mobile' Tabletop’®

expected to grow by grew by

+2% +0.4+

in 2024

The games market in calendar year
2023 is estimated to have generated
USD 184 billion and grown by +1 %
2026 YoY, despite a challenging macro
environment for consumers and
2019-2026 CAGR 5% Source: Newzoo businesses alike.

Source: as of December 31, 2023 | ' Newzoo | 2 NPD and Asmodee
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FINANCIAL PERFORMANCE | Q3 EMBRACER
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Financial development

DEVELOPMENT OF MARKETING EXPENSES | SEKm

14,000 1,400
12,000 1,200
10,000 1,000
8,000 800 646
6,000 600
4,000 400 8%
2,000 200
Y 0
Q3 Q4 al Q2 Q3 Q4 al Q2 Q3 Q3 Q4 Q Q2 Q3 Q4 Qf Q2 Q3
FY 21/22 FY 22/23 FY 23/24 FY 21/22 FY 22/23 FY 23/24
mmmm Net Sales === Gross Margin Marketing, Non UAC, Net of Income mmmmm Marketing, UAC - Mobile e====Marketing as % of Net Sales
DEVELOPMENT OF OPERATING EXPENSES, NET | SEKm ADJUSTED EBIT | SEKm
3,000
2,500 2,000
2,000 1,500
1,500
1,000
1,000
500 852 500
0 0
Q3 Q4 a1 Q2 Q3 Q4 Q1 Q2 Q3 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
FY 21/22 FY 22/23 FY 23/24 FY 21722 FY 22/23 FY 23/24
mmmmm Operating Expenses, net = Operating Expenses, net, as % of sales Adjusted EBIT e Adjusted EBIT %

Source: as of December 31, 2023 14
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Cash flow and net debt

SEKm

Adjusted EBITDA

Cash Tax
Other items

Operating Cash flow

Net investment in intangible assets

Net investment in tangible assets
Net investment in financial assets
Net Investment

Free Cash Flow before WC
Change in working capital

Free Cash Flow after WC

Cash Flow from financing activities

Net investment in acquired companies

Cash effect IAC costs

Cash Flow for the period

Source: as of December 31, 2023

EMBRACER

GROUP
SEKm Dec. 31, Dec. 31, March 31,
2023 2022 2023
Cash 3,683 6,198 4,662
Current investments - - 18
Current liabilities to credit institutions -2,874 -2,334 -683
Current account credit facilities -18 -18 -17
Non-current liabilities to credit institutions -16,918 -18,189 -19,560
Net Debt (-) / Net Cash (+) -16,127 -14,343 -15,581

* FY 2022/23 Q3 included SEK 0.5bn in a publishing deal regarding
Tomb Raider reducing Net investment in intangible assets

* Changes in working capital FY 2022/23 Q3 included unwinding of
excess inventory from end of September

* Netinvestment in acquired companies in the quarter relates to
payments for historical acquisitions, where the largest are
considering Middle-earth Enterprises and Tripwire.
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EBITDAC by Segment

PC/CONSOLE GAMES | SEKbn TTM

8.0
6.0
4.0
2.0
-2.0
Q4 Qa1 Q2 Q3 Q4 a1 Q2 Q3
FY 21/22 FY 22/23 FY 23/24
mmmm Adjusted EBITDA Capex === EB|ITDAC*

TABLETOP GAMES | SEKbn TTM

25
2.0 —
1.5
1.0
0.5
0.0
Q4 a1 Q2 Q3
FY 22/23 FY 23/24
mmmm Adjusted EBITDA Capex e EB|TDAC*

Source: as of December 31, 2023 | *EBITDAC = Adjusted EBITDA less Gross investment in intangible and tangible assets

EMBRACER

MOBILE GAMES | SEKbn TTM
2.0 1.8
1.8
1.5 —
1.0
0.5
0.0
Q4 &) Q2 Q3 Q4 Qa1 Q2 Q3
FY 21/22 FY 22/23 FY 23/24
mmmm Adjusted EBITDA Capex e EB|TDAC*
ENTERTAINMENT & SERVICES | SEKbn TTM
14
1.2
1.0
0.8
0.6
0.4
02 \
0.0
Q4 a1 Q2 Q3 Q4 Q1 Q2 Q3
FY 21/22 FY 22/23 FY 23/24
mmmm Adjusted EBITDA Capex e EB|TDAC*
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EBITDAC for the Group and excluding PC/Console

10.0 10.0
8.0 8.0
6.0 6.0
4.0 4.0
2.0 2.0
0.0 0.0

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

FY 20/21 FY 21/22 FY 22/23 FY 23/24 Run FY 20/21 FY 21/22 FY 22/23 FY 23/24
rate
mmm Adjusted EBITDA ~ mmmmm Capex = EB|ITDAC* capex mmm Adjusted EBITDA Capex === EBITDAC*

Source: as of December 31, 2023 | *EBITDAC = Adjusted EBITDA less Gross investment in intangible and tangible assets ’|7
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GROUP
Forecast

FORECAST ADJUSTED EBIT

Financial Year 2023/24 sek 7,000 — 9,000 million

= For the overall group, we reiterate our Adjusted EBIT forecast of SEK 7.0-9.0 billion in FY 2023/24, and now see it as likely that we will
reach the low-end of the forecast range. This is driven by a somewhat softer outlook for PC/Console in FY 2023/24 compared to our
assessment in Q2, due to the performance of recent new game releases, as well as a few additional pipeline shifts out from Q4 and also
within the quarter.

» Inthe PC/Console Games segment, a flat organic growth is expected in FY 2023/24. The Adjusted EBIT margin is expected to be lower
YoY, mainly driven by lower profitability from games released in this fiscal year.

= |n the Mobile Games segment, a high single-digit negative organic growth is expected. The Adjusted EBIT margin is expected to be above
FY 2022/23.

» |nthe Tabletop Games segment, a mid-to-high single-digit organic growth is expected, driven by both board games and trading card
games, with an Adjusted EBIT margin in line with FY 2022/23.

= In the Entertainment & Services segment, a low single digit organic growth is expected for FY 2023/24, with an Adjusted EBIT margin
expected to be in line with Q3 FY 2023/24, driven by a limited expected contribution from new releases and products in Q4 FY 2023/24.

Source: as of December 31, 2023 18



Update on restructuring program
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Today’s speaker

PHIL ROGERS
INTERIM CHIEF STRATEGY OFFICER
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Update on restructuring program e

Improve efficiency and cash generation, transforming Capex Opex Net debt

. . . SEK 0.8bn+ annual Below
o]][{«1\'.-8 Embracer into a leaner, stronger, more focused and Targets SEK 2.9bn+ annual A
) g g savings* savings® in FY24/25 SEK 8.0bn by

cash self-sufficient company in FY24/25 March 31, 2024

Good progress as we approach final stretch

SEK 6.4bn annualized capex Headcount
run rate** is -904 (-5%) in Q2
-SEK1.5bn (-19%) vs Q4’22/23 -483 (-3%) in Q3

Capex and opex savings
on track

Net debt target unlikely to be
Initiatives contributing positively reached but certain divestment Finalization of future structure
to strong FCF generation in Q3 processes could significantly and operating model
reduce net debt post March 31

* Compared to Q4 FY 22/23 run-rate | ** Based on December 2023 capex 21
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