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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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What we cover today

Highlights from the quarter
Operating segments

= Fellowship Entertainment
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Financial development
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Highlights from Q1 2026/27

NET SALES CASH EBIT
24% YoY (33% organic) (-99 m)

Growth and earnings Intact FY 2026/27 outlook, with

development above plan in Q1 strong traction for METRO 2039

Source: as of June 30, 2026

EMBRACER*
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FREE CASH FLOW

3m

(-383m)

Fellowship Entertainment
spin-off progressing well
planned for CY 2027
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Improving growth and earnings trajectory o
NET SALES AND ORGANIC GROWTH | SEK million CASH EBIT AND CASH EBIT MARGIN | SEK million
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25,000 | 2,000 |
20,000 |
16,678 1500
15,000 |
1,000 |
10,000 | 657
500 |
5,000 |
O 1 1 1 0 1 1 1
FY 23/24 FY 24/25 FY 25/26 TT™ Q1 26/27 FY 23/24 FY 24/25 FY 25/26 TTM Q1 26/27
il Net sales Organic growth % il Cash EBIT Cash EBIT margin %

Source: as of June 30, 2026 | All periods excludes discontinued operations (Asmodee & Coffee Stain Group) 5
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. . . GROUP
Two segments with respective business areas
FELLOWSHIP ENTERTAINMENT EMBRACER
ENTERTAINMENT

/ PUBLISHING & DEVELOPMENT / LICENSING / PC/CONSOLE / MOBILE / & SERVICES

/ OTHER'

" Mainly divested assets 7



OPERATING SEGMENT | FELLOWSHIP ENTERTAINMENT

EMBRACER
. o . . GROUP
Fellowship Entertainment: Highlights
PERFORMANCE COMMENTS
SEKm Growth: -23% | Organic growth: -22% = Fellowship Entertainment delivered a resilient quarter, with limited
1,500 new content across Publishing & Development and Licensing.

= Cash EBIT above internal expectations due to catalog
performance from Kingdom Come Deliverance, Metro, Remnant
1,058 m and Dead Island.

Lo 810 m = Adjusted EBIT amounted to SEK 159 million, for a margin of 20%.

moocoodbos=ae

NET SALES DRIVERS | Q1 FY 2026/27
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4
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Q3 Q1

FY 26/27

FY 25/26

il Net sales Publishing & Development Net sales Licensing
Cash EBIT margin

Source: as of June 30, 2026 8
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Publishing & Development: Net sales drivers

PUBLISHING & DEVELOPMENT - TYPE OF INCOME | NET SALES

SEKm
2,500 . "
Kingden Come FY 2026/27
Deligepance
. = Q3: Warhammer 40 000: Dawn of War IV
2,000 = Q3: Stage Tour
syiffer e “siffer = Q4: Tomb Raider: Legacy of Atlantis
B Lo W = Q4: METRO 2039
1500 Growth: -23%
FY 2027/28
1,000 .
36 I 1 * Kingdom Come
3 | = Darksiders 4
| 494 |
| |
500 i i
i % Game release rhythm
|
352 i 267 3 = At least two major game releases with full
0 : ) 9
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 SCONOIMICS REF yCak
FY 24/25 FY 25/26 FY 26/27
Other Revenue Catalog il New releases

Source: as of June 30, 2026 9
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EMBRACER
. . . . GROUP
([ ]
Fellowship Entertainment: Key financials
FY FY FY
202425 . 2025/26 ..2026/27 KEY DRIVERS Q1 FY 2026/27
SEK million Full year i Qa1 i Q2 Q3 Q4 Full year i Qa1 i _
i i i i = Net sales impacted by strong
Net Sales 5524 | 1058! 1,072 1,359 855 4,345 ! 810 ! _ )
i i i i Kingdom Come: Deliverance |l
Gross Profit 4,581 : 899 : 878 1,085 694 3,556 : 687 : comparator resulting in organic
Operating Expenses, Net 1,926 i -455 i -489 -474 -406 1,823 i -414 i growth of -22%
Marketing 296 | 45 | 46 51 33 a75 | 7y _
i i i i » Solid catalogue performance
UAC o i 0f 0 0 0 & 1 on Core IP’s
1 1 1 1
Other Operating Expenses -1,630 | -410 | -443 -423 -373 -1,649 | -373 |
1 1 1 1 . .
Adjusted EBITDA 2655 | 4441 389 611 289 1732 | 273 ) Gf:coss l;nargln impact partly
. - I I I I offset by opex savings
1 1 1 1
> oo eanen and 8 1 2071  -140 132 N8 596 | 14}
i i i i = Cash EBIT of -32m SEK
Adjusted EBIT 1843 | 237 249 479 171 1137 | 159 | impacted by strong comparator
1 1 1 1
1 1 1 1
Leasing 92 | 21§ -21 -19 17 78 i A7 1 Publishing & Development and
1 1 1 1 . .
Cash EBIT 1,213 | 152 | 97 202 -36 416 | -32 | Licensing
1 1 1 1
Gross Margin (%) 83% |  85%1  82% 80% 81% 82% |  85%]1
1 1 1 1
Adjusted EBIT margin (%) 33% i 23% i 23% 35% 20% 26% i 20% i
1 1 1 1
Cash EBIT margin (%) 22% | 14% | 9% 15% -4% 10% | -4% |

Source: as of June 30, 2026 ’|O
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EMBRACER
GROUP
Publishing & Development: Titles announced-to-date
#F FY 26/27 anchored by Metro, Tomb Raider, Warhammer 40k: Dawn of War IV
TOMB -
PAIDER Publishing & Development
" ad Core upcoming releases

=  Warhammer 40 000: Dawn of War IV | rc 3 December 2026

= Stage Tour | PC, XB XIS, PS5, Switch 2 Holiday 2026

* Tomb Raider: Legacy of Atlantis | pc, xB Xis, PS5, Switch 2 12 February 2027

= METRO 2039 |rc, xB Xis, PS5 February 2027

= Darksiders 4 |rc, xB xis, PS5 FY 2027/28

= Kingdom Come |18C FY 2027/28

* Tomb Raider: Catalyst | pc, xB xis, Ps5 CY 2028

New iterations of previous releases

= Deus Ex Remastered | rc, xB xis, PS5, Switch TBD

» Thief: The Dark Project Remastered | pc, xB xis, PS5, PS4, Switch, Switch2 ~ TBD

Source: as of August 13, 2026 | For latest release dates please refer to respective publishers

"
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Licensing: Expanding our IPs with world class partners

MAGIC

THE GATHERING

UNIVERSES BEYOND

Magic: The Gathering® | The Hobbit, © & TM Mee under lic. to Wizards of the Coast

EMBRACER
GROUP

12



OPERATING SEGMENT EMBRACER

Embracer: Highlights

PERFORMANCE

SEKm Growth: 48% | Organic growth: 63%
4,000 l
3,134 m

______ S
! |
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3,000 | :
/ =
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2,113 m : i
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' | |
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1,000 ! |
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f |
f |
! |
' |
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O ; |

Q1 Q2 Q3 Q4 Q1

FY 25/26 FY 26/27
il Net sales PC/Console Net sales Mobile Cash EBIT margin %

Net sales Entertainment & Services

Source: as of June 30, 2026

Net sales Other

EMBRACER
GROUP

COMMENTS

= The Embracer operating segment delivered 63% organic growth,
with growth across all segments

= Core revenue drivers included the successful new release of
Gothic 1 Remake and the catalog performance of REANIMAL,
along with Sled Surfers in Mobile, and very strong growth for
Entertainment & Services, driven by PLAION Partners

= Cash EBIT improved significantly YoY, driven by PC/Console

= Adjusted EBIT amounted to SEK 49 million, for a margin of 2%.

CORE REVENUE DRIVERS IN THE QUARTER

13



OPERATING SEGMENT EMBRACER

PC/CONSOLE NET SALES | SEK million

v
Growth: 68%
800 728
600
433
400
200
0
Q1 Q2 Q3 Q4 Q1
FY 25/26 FY 26/27
|I Net sales
ENTERTAINMENT & SERVICES NET SALES | SEK million
3,000
Growth: 83% l
2,000 1,768
967
1,000
0
Q1 Q2 Q3 Q4 Q1
FY 25/26 FY 26/27
|| Net sales

Source: as of June 30, 2026 | ' Total also includes business area Other

Embracer: Business area performance

EMBRACER
GROUP
MOBILE NET SALES AND | SEK million
) . *
Growth: 17%
800
610
600 520
400
200
0
Q1 Q2 Q3 Q4 1
FY 25/26 FY 26/27
|| Net sales
TOTAL" NET SALES AND GROSS MARGIN | SEK million
5,000 | Growth: 48% l
OO 3,134
3,000
2,000
2,113
1,000
0
Q1 Q2 Q3 Q4 Q1
FY 25/26 FY 26/27
|| Net sales Gross margin %
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OPERATING SEGMENT EMBRACER

EMBRACER
. . GROUP
[
Embracer: Key financials
FY FY FY
2024/25 2025/26 2026/27 KEY DRIVERS Q1 FY 2026/27
SEK million Full year Q1 (e )] Q3 Q4 Full year '
I I I I = Net sales grew 66% organically
Net Sales 15,790 | 213! 2555 3,817 3,075 1561 | 3,134 ! ) ,
] ] i i with Entertainment &
Gross Profit 10,281 : 1,257 : 1,492 1,776 1,709 6,234 : 1,522 : Services being biggest driver
H 1 1 1 1
Operating Expenses, Net -6,678 i -940 i -1,022 -1,137 -893 -3,993 i -965 i = Revenue mix drives lower GM%
[ - 1 - 1 - _ - - 1 - 1 .
Marketing 477 | 59 | 15 114 91 378 | 122§ = Opex and capex reductions
1 1 1 1 o .
UAC 2510 1 2227 24 -254 -353 1071 v 3001 driven by divestments, closures
1 1 1 1 .
Other Operating Expenses -3,690 1 -659 | -665 -769 -450 -2,544 . -543 | and restructurings
1 1 1 1
Adjusted EBITDA 3,604 | 316 | 470 639 816 2,241 | 557 | * Increased UAC supports
1 1 1 1 .
iati izati i i i i Mobile sales performance
%?;322?”’ amortizationand 5399 I 4771 666 535 572 2249 | 5081 P
i i i i = Marketing cost reflects higher
1 1 1 1
. 1 1 1 1
Adjusted EBIT 1,205 i -160 i -195 103 244 -8 | 49 i release activity
- 1 - 1 - - - - 1 q 1 o . o pe
Capex 2158 | 465 | 534 397 367 1763 | 389 | = Results in significant YoY cash
Leasing 219 i 44 | -45 -40 -33 161 i 32 1 EBIT improvement
1 1 1 1
Cash EBIT 1,227 | 193]  -109 202 416 317 | 136 |
1 1 1 1
Gross Margin (%) 65% | 59% 1  58% 47% 56% 54% 1 49% 1
1 1 1 1
Adjusted EBIT margin (%) 8% i -8% i -8% 3% 8% 0% i 2% i
1 1 1 1
Cash EBIT margin (%) 8% 1 -9% | -4% 5% 14% 3% . 4% |

Source: as of June 30, 2026 15



OPERATING SEGMENT EMBRACER

EMBRACER
E o o GROUP
mbracer: Pipeline
PC/Console
Core upcoming releases
= Hot Wheels: Infinite Rush | rc, xB xis, PS5, Switch 2 10 September 2026
=  Way of the Hunter 2 | rc', xB xis, PS5 29 September 2026
= The Guild - Europa 1410 | pC (Early Access) September 2026
= The Eternal Life of Goldman | pc, xB xis, PS5, Switch TBD
=  Wreckfest 2 | pc', xB XIS, PS5 (full release) TBD
= Titan Quest 2 | pc', XB XIS, PS5 (full release) TBD
New iterations of previous releases
= Destroy All Humans! 2 — Reprobed | switch 2 15 September 2026
= Gothic Il Complete Classic | xB one, XB XIS, PS4, PS5 29 September 2026
= Disney Epic Mickey: Rebrushed i switch 2 6 October 2026

= SpongeBob SquarePants: Titans of the Tide | switch 13 October 2026

Source: as of August 13, 2026 | For latest release dates please refer to respective publishers | 'Released in early access 16
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GROUP
[ ] [ ]
Group financial development

6,000 2.000
5,000 163
3,943 1,500 104
4,000
222
3,000 1,000
3,171
2,000
500
1,000
1,126
Y 0
Q1 Q2 Q3 Q4 Q1 (@) Q2 Q3 Q4 (@]}
FY 25/26 FY 26/27 FY 25/26 FY 26/27
all Netsales Gross profit % ml Operating Expenses (Excl. Marketing) ' ol Marketing, UAC Marketing, non UAC
CAPEX | SEKm CASH EBIT | SEKm
400
1,000
736 300
800 677 200
47
600 100
400 0 1% I
-99
200 -100
-200
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FY 25/26 FY 26/27
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Source: as of June 30, 2026| ' Excluding ltems Affecting Comparability 18
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Cash flow and net cash

FY 26/27 FY 25/26

Q1 Q1
Adjusted EBITDA I 775 : 703
Capex : -677 : -736
Payment of lease liabilities E -51 : -66
Cash EBIT : 47 : -99
Paid tax and other items ! 9 : -122

Free Cash Flow before working capital 6 -220

I

Change in working capital | -54 1 -162

Free Cash Flow after working capital’ -383
Cash Flow from financing activities 1 259 : 327
1
! :
Net cash flow from acquired/divested ' 1
. . ' 1 -135 -99
companies/Investments in other companies I !
1
1
Cash effect IAC costs I -81 : -58
1
. o 1
Cash F.Iow for the period, Continuing : 45 | 213
operations | I
1
Discontinued operations : 0 -1
1
Cash Flow for the period ! 45 -214

Source: as of June 30, 2026 | 1 Free cash flow definition has changed to include lease payments

FY 26/27

Q1TTM
3,828
-2,943

-229
657
-582
75
116

-1,329

-385

-299

-1,822

496
-1,326

FY 25/26
Full Year

3,757
-3,002
-246
511
713

-201

-1,261

-348

-276

-2,080

495
-1,585

EMBRACER
GROUP

June 30, June 30,

2026 2025
Cash 1 4,997 : 6,879
Current liabilities to credit institutions : -825 : -1,479
Non-current liabilities to credit institutions : -700 : -474
Net Cash 3,473 4,926

Positive FCF of 3 SEKm supported by strong top line
performance, improved profitability and lower capex.

Cash Flow for the quarter amounted to 45 SEKm, due to
proceeds from borrowings partly offset by share
buyback program, earnout payments and cash IACs.

Net cash as of 30t of June 2026 amounted to 3.5
SEKbn. Earnouts amounted to 0.2 SEKbn. Available
funds amounted to 6.4 SEKbn.

19
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Forecast FY 2026/27 GROUP

Cash EBIT of at least 1.0 SEK billion

= Forthe current financial year 2026/27, the Cash EBIT forecast of at least SEK 1.0 billion is
reiterated.

= |n Q2, a year-on-year Cash EBIT improvement in a similar pattern to Q1 is expected.

= Free cash flow is expected to strengthen in line with Cash EBIT year-on-year, with a
weighting towards the second half of the year still expected.

Source: as of June 30, 2026 20
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Revised KPI definitions from Q1 FY 2026/27 orRooP

From Q1 FY 2026/27, certain KPI definitions have been revised for greater relevance,
consistency and clarity.

Headcount Employees engaged by the Group; external headcount excluded

External Titles Renamed from Published Titles

New Releases All releases in the financial year, not just the quarter

Catalog Renamed from Back Catalog; revenue from titles released in prior financial years

Studios Counted by studio brand instead of location

23
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