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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 of
the date of this Presentation. Past performance does not guarantee or predict future performance. Moreover, the
Company does not undertake 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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Net Sales Group YOY GROWTH

sexk 8,552m -21%

ORGANIC GROWTH

PRO FORMA GROWTH

-14-, 14,

Adjusted EBIT YOY GROWTH

sex 1,207m -33%

Free cash flow Q2 FY 2023/24

sek -473m (sex 387m)

~ sansracrory |1
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Highlights

Asmodee showed solid earnings growth
YoY, softer quarter for our other segments

For PC/Console, we now expect lower
earnings this year partly due to delays

Ongoing work to improve efficiency
and increase ROI

Asmodee spin-off around the corner
with CMD on November 19

EMBRACER®

GROUP Easybrain

Source: as of September 30, 2024
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PC/Console Games %“g%%’l\,CER"

NET SALES REVENUE SPLIT SEK million & ADJUSTED EBIT MARGIN BACK CATALOG SALES | SEK million TOP 10 BACK CATALOG

ADJ. EBIT
. I 175

Q3 Q2 Q3 Q1 Q2 Q3 Q2 Q3 Q1 Q2
FY 22/23 FY 23/24 FY 24/25 FY 22/23 FY 23/24 FY 24/25
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Source: as of September 30, 2024
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PROJECT ROI (CONTRIBUTION/INVESTMENT) DETAILS

Average title project data:
Sales SEK 276 million, Based on reported numbers until
Contribution SEK 194 million and September 30, 2024
Investment SEK 93 million

Sample includes projects with sales
and/or investments above SEK 40
millions (94 projects).

SEK 25.9 bn
in net Sales

® SEK18.2bn ROI = Contribution / Investment
in Contribution

10

Contribution = Gross Profit less
SEK 8.7 bn marketing expenses from release to

in Total September 30, 2024
Investments

[o0]

Investment = Capitalized Development
Expenses including follow-on
investment

o

Projects released by divested
companies are excluded.
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Quarter since Release

Source: as of September 30, 2024
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Investments and completed game development

INVESTMENTS AND COMPLETED GAME DEVELOPMENT* | SEK million

Q3
FY 22/23 FY 23/24 FY 24/25

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

Source: as of September 30, 2024 | *Gross investments in PC/Console game development
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Over 120 game development projects in the pipeline

CONSOLE

.

0 Gome

g o
Ring

. Deliterance
- e N
Aspyr Deep Silver | PLAION Aspyr Coffee Stain Publishing
Crystal Dynamics Warhorse Studios Crystal Dynamics Coffee Stain Studios | Fishlabs
L
Igl:‘llee WYPES LIGAT
[0 OR BREAKER
( \ y T
/ \
THQ Nordic Tripwire Arc Games THQ Nordic
Alkimia Interactive Tripwire Heart Machine Grimlore Games

Source: as of September 30, 2024 | Release slates can be subject to change, and will in this case be communicated through their respective publisher 8



Mobile Games EMBRACER'

NET SALES SEK million & ADJUSTED EBIT MARGIN DAILY ACTIVE USERS & MONTHLY ACTIVE USERS NET SALES DRIVERS

million
ADJ. EBIT 2 o
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e
Alien Invasion Art Puzzle Number Match
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FY 22/23 FY 23/24 FY 24/25 FY 22/23 FY 23/24 FY 24/25 A 8|5 @

mmmm Net Sales === Adjusted EBIT Margin, %  mmmmm Adjusted EBIT m— MAU  em===DAU Nonogram.com Pixel Art Number Sums

USER ACQUISITION COST | SEK million

Operative Groups: 2 | Internal Headcount: 1,101 | Internal Studios: 11

Q3 Q2 Q3 Qal Q2

Easybrain l D E CA | @ erszqbs FY 22/23 FY 23/24 FY 24/25

mmm UAC, SEK m e JAC, % of Net Sales

Source: as of September 30, 2024
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Today’s speaker

THOMAS KCEGLER
CEO

asmodee



Tabletop Games

NET SALES SEK million & ADJUSTED EBIT MARGIN

ADJ. EBIT
695

Q3 Q2 Q3 Q1 Q2
FY 22/23 FY 23/24 FY 24/25

mmmm Net Sales == Adjusted EBIT Margin, %

Strengthening
corporate
capabilities
with new hires
and EMT

Spin-off on Capital

track for a Markets Day

FY 2024/25 2024 on
listing November 19th

Operative Groups: 1| Internal Headcount: 2,441 | Internal Studios: 23

asmodee
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WARS

UNLIMITED

STAR WARS™: UNLIMITED - TWILIGHT OF THE REPUBLIC © & ™ Lucasfilm Ltd

THE WEREWOLVES OF MILLER'S HOLLOW '

Source: as of September 30, 2024 | ' A game by Philippe des Pallieres & Hervé Marly. lllustrations: Alexios Tjoyas © Asmodee Group. All rights reserved
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Entertainment & Services

NET SALES SEK million & ADJUSTED EBIT MARGIN

ADJ. EBIT
29

Q3
FY 22/23 FY 23/24 FY 24/25

mmmm Net Sales — == Adjusted EBIT Margin, % mmm— Adjusted EBIT

Operative Groups: 3 | Internal Headcount: 833 | Internal Studios: 3

FREEMODE  iorsr  [» PLAION

Source: as of September 30, 2024
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"“rii OFTHERINGS
I},ﬁ' ‘W‘ﬁvfy{/}ho FTHE
ROHIRRIM

©2024 New Line Cinema. The War of the Rohirrim and The Lord of the Rings and the characters, places, events, and items therein are trademarks or registered trademarks of
Middle-earth Enterprises, LLC, used under license by New Line Cinema. All rights reserved.
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Financial development

NET SALES & GROSS MARGIN DEVELOPMENT | SEK million DEVELOPMENT OF MARKETING EXPENSES | SEK million

14,000 1,400
12,000 1,200
10,000 1,000
8,000 800
6,000 600
4,000 400
2,000 200
0 0

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

FY 22/23 FY 23/24 FY 24/25 FY 22/23 FY 23/24 FY 24/25
mmmm Net Sales === Gross Margin % mmmm Marketing, UAC - Mobile Marketing, Non UAC, Net of Income === Marketing as % of Net Sales
DEVELOPMENT OF OPERATING EXPENSES, NET | SEK million ADJUSTED EBIT | SEK million
3,000 3,000
2,500 2,500
2,000 2,000
2,086

1,500 — 1,500
1,000  HEZE 1,000
500 500
0 0

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

FY 22/23 FY 23/24 FY 24/25 FY 22/23 FY 23/24 FY 24/25
mmmmm Operating Expenses, net = Operating Expenses, net, as % of sales mmmm Adjusted EBIT e Adjusted EBIT %

Source: as of September 30, 2024 14
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Cash flow and net debt

Sk e @ aztm oz [ SEr “Goz 2023
Adjusted EBITDA 2,055 2,923 9,681 10,563 Cash 4,052 5,520
Cash Tax -416 -243 -1,004 -991 Current investments - 2
Other items -317 -310 -1,406 -846 Current liabilities to credit institutions -10,964 -1,396
Operating Cash flow 1,322 2,370 7,271 8,726 Current account credit facilities -116 -7
Net investment in intangible assets -945 -1,914 -5,180 -7,045 Non-current liabilities to credit institutions -6,189 -18,743
Net investment in tangible assets -46 -86 -239 -486 Net Debt (-) / Net Cash (+) -13,217 -14,624
Net investment in financial assets -55 -65 -208 -322

Net Investment -1,046 -2,065 -5,627 -7,853

* Free cash flow after WC decreased in the quarter versus

Free Cash Flow before WC 276 305 L I previous year. This was mainly driven by lower Adjusted
Change in working capital 749 82 402 605 EBITDA and normalized seasonal effects in Asmodee WC
Free Cash Flow after WC 473 387 1,242 1,478 * Net |.nvestment in the quarter SEK 1 .b|II|on lower versu§ N
previous year, due to effects from divestments and activities
Cash Flow from financing activities -164 1,502 -3,763 1,063 made in the restructuring program
Net cash flow from acquired/divested companies 1,633 -121 1,999 -5,766 «  Cash flow from divested companies in the quarter is mainly
Cash effect IAC costs -114 -146 -837 -146 related to net proceed from divestment of Saber Interactive
Cash Flow for the period 882 1,623 -1,360 -3,370

Source: as of September 30, 2024 15






EMBRACER GROUP DIVESTS EASYBRAIN TO MINICLIP FOR A CONSIDERATION OF USD 1.2 BILLION EMBRACER*

Transaction highlights — Easybrain Divestment

GROUP

I Key components Easybrain

The buyer is Miniclip

Purchase price on a cash and debt free basis
amounts to USD 1.2 billion (SEK 12.9 billion) to be
paid in cash at closing

Expected net proceeds after transaction and other
costs amounts to SEK 12.7 billion

Strong value creation during past three years

5,313,559 million B shares issued under clawback
will be released to satisfy earnout obligations

Closing of the transaction expected to take place in
early 2025

Source: as of September 30, 2024




EMBRACER GROUP DIVESTS EASYBRAIN TO MINICLIP FOR A CONSIDERATION OF USD 1.2 BILLION EMBRACER*

Transaction highlights — Easybrain Divestment

GROUP

I Strategic rationale Financial impact

Transforms Embracer’s financial position with Embracer net debt transforms:
stronger position to drive value SEK -13.2 bn » SEK -0.5 bn

Enables the new entities to be separated with Pro forma net cash excluding Asmodee debt"
strong balance sheets SEK-3.8 bn » SEK +8.9 bn

Miniclip will allow Easybrain to stay at the forefront Financial performance FY 2023/24

of the ad-driven mobile game industry Net sales | SEK 3,395 million
Adjusted EBIT | SEK 1,392 million

Adjusted EBITDAC? | SEK 1,382 million

Financial performance YTD Sep FY 2024/25
Net sales | SEK 1,576 million

Adjusted EBIT | SEK 628 million

Adjusted EBITDAC? | SEK 636 million

" Embracer estimated pro forma net debt excluding the debt related to the
ringfenced Asmodee structure

Source: as of September 30, 2024 | 2 Adjusted EBITDAC = Adjusted EBITDA less Gross investment in intangible and tangible assets
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GROUP
Net debt and earnout post divestment of Easybrain

| Net debt bridge | Earnout obligation (cash — pro forma)
s K r—

Reported Net debt 30/9-2024 3.2 “Coffee Stain & Friends 2”

Estimated cash inflow from divestment of Easybrain (12.7) “Middle-earth & Friends 2” 1.7

Estimated pro forma Net debt ' 0.5 Asmodee Group 12

;}[/;/:Cet[lerc;f approx. SEK 9.4bn in debt is related to the ringfenced Asmodee Cash obligation 3.7

| Earnout obligation (shares — pro forma)

No. of outstanding shares 1,349 million
Earnout shares to be issued expected range 10 million
No. of shares — full dilution 1,359 million

Source: as of September 30, 2024 | 2 working names 21



FINANCIAL PERFORMANCE | Q2

Pro forma financials excluding Easybrain

SEK, billion (TTM)

Net sales

Adjusted EBITDA

Adjusted EBIT

Capex

EBITDAC?

13.1

23

2.0

2.0

Asmodee

14.8

24

21

2.2

14.4

25

2.2

2.2

“Coffee Stain & Friends3”

7.3

2.8

1.6

0.6

7.3

3.1

1.8

1.1

6.6

2.8

1.3

1.2

“Middle-earth & Friends3” Embracer Group'
FY FY Q2 FY FY FY Q2 FY FY FY Q2 FY FY FY Q2 FY
22/23 23/24 24/25 22/23 23/24 24/25 22/23 23/24 24/25 22/23 23/24 24/25

12.3

3.2

1.6

14.2

4.6

24

1.9

1.4

3.1

1.2

0.7

33.0

8.2

5.0

2.4

36.3

9.8

6.0

4.9

EMBRACER

GROUP

324

8.2

4.4

3.9

Source: as of September 30, 2024 | ' includes corporate (HQ) pro forma financials, figures above are adjusted for acquired and divested entities | 2 Adjusted EBITDAC = Adjusted EBITDA less Gross investment in intangible and tangible assets |

3 working names
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