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CONFERENCE CALL Q12023 NT®

Strong underlying performance in PlaySimple and Ninja Kiwi & signs of
stabilization from InnoGames in second half of Q1

% Top Drives

Reported revenues down 4% YoY & organic revenues down
11% YoY to SEKm 1,306 due to tough InnoGames comps and
PlaySimple platform incentive in Q1’22

Strong underlying performance for PlaySimple and Ninja
Kiwi in Q1. New Word Games continue to scale successfully in
Q1

Gradual improvement in Strategy & Simulation
performance after tough first half of Q1

Adj. EBITDA of SEKm 263 with an adj. EBITDA margin of 20%
and underlying margin up slightly YoY on a like for like basis

Company presentation | Modern Times Group MTG AB

2



CONFERENCE CALL Q12023 NT®

Organic revenues down 11% due to tough comps for PlaySimple and weak
start to Q1 and post-pandemic boost in Q122 for Innogames

Reported revenue, SEKm Reported revenue, SEKm LTM Revenue bridge, SEKm
L L
Reported net revenues down 4% year on year PlaySimple and Ninja Kiwi showing growth, decline in Organic growth of -11%
Hutch, InnoGames and Kongregate
YoY. i YoY organi YoY pro-
fD'/'YViJngf;Tvth’ ogr‘;%mc 09'25;.'7 ‘ formoa g’iroowth’
SR ©
(16%) 2 ¥
5,421 5,557 5,485
1,357 1,379 a2 1,388 1306 5,089
’ -144 =N
: I 77777777
Q122 Q222 Q322 Q4’22 Q123 Q122 Q222 Q3’22 Q4’22 Q123 Organic Change in FX Q123
growth
1) Growth rates calculated at constant FX. Unaudited pro forma figures. Pro forma as if all acquisitions have always been a Company presentation | Modern Times Group MTG AB
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CONFERENCE CALL Q12023

Word Games strongest franchise for 5th consecutive quarter & YoY
performance of Tower Defence testaments to IP strength

Revenue by franchise, SEKm

Strategy & Simulation [l Racing
B Word Games Other smaller franchises
I Tower Defense

1,357 1,379

439 442

1,412 1,388

1,306

425 404
372

18 130 14 148

140 168 196 178

162 148 152 157 151
Q122 Q222 Q322 Q4’22 Q123

1) Revenues from the Word Games franchise for Q1-Q3 in 2022 boosted by the platform migration payment received by

PlaySimple
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CONFERENCE CALL Q12023

MO

New Word Games scaling successfully, and exciting new games pipeline for
2023 and beyond for the group

Pre-launch

Upcoming season change in F1 Clash
(Hutch)

Browser version of Sunrise Village,
targeting launch in H2 2023 (InnoGames)

Hutch working on two major titles from
based on international licensed brands

Kongregate working on new game based
on major global IP

Ninja Kiwi working working on 3 new
games, targeting launches in 2024 and
2025

1) Calculated as quarterly revenue times 4
2) In constant FX

Early launch/Scaling

Live games

Y
by U

Rise of Sunrise  Bloons TD Crossword Word
Cultures Village  Battles 2 Explorer Search

New games 12m revenue run-rate', SEKm

372

251

Qra2 Q2’22 Q322 Q422 Qra3

PlaySimple’s new titles, Crossword Explorer and
Word Search, saw an impressive 75% sequential
growth

Pipeline of incremental improvement for Sunrise
Village to improve monetization

InnoGames is planning to revamp Rise of Cultures
at the end of 2022 (while ensuring current players
have a positive experience)

Update 36 for Bloons TD 6 well received at launch
in early April and immediately followed by
successful Steam Sale

3 new supported languages, 2 new tracks and
several improvements in F1 Clash

Kongregate published 5 new games from external
publishers on their platform & Bitverse games saw
an increase in engagement with NFTs every week in
the quarter
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CONFERENCE CALL Q12023

MO

Player growth in Word Games offsets continued challenges in attracting new
Strategy & Simulation players in first half of Q1

Revenue streams

-
- |AP
— |AA
Third party publication platforms (Other)
100 1 96% 93%
90 -1
80 A 75%
70 A+ 66%
63%  63% 61% 60% 61%
60 -
50 A
40 1 . 32%  33%
26% 8% 26y 8%
30 1 19% > % T
20 1 1% 1%
10 - 8% 10% ° ° 8% 7%
70

)

4% 5%

Qra1 Q221 Q321 Q421 Qr22 Q2’22 Q322 Q4’22 Qra3

User development, millions

MAU -— DAU

40 1

35 A 32.4 33.8

30
24.6
25 -
00 | 189
15

10 A

35.2
33.3
31.4

7.0 6.7 6.4

31.5
29.4

6.5 6.4

6.2 6.5
4.3

0
Qr21 Q2’21 Q3’21 Q4’21

Q122 Q222 Q322

Q422 Qra3
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CONFERENCE CALL Q4 2022 MG

Adj. EBITDA margin of 20% & margin up slightly YoY on a like for like basis
when adjusting for platform incentive bonus

Reported adj EBITDA, SEKm Reported adj EBITDA, SEKm LTM EBITDA to adj EBITDA, SEKm
I - I
Reported = Adj. EBITDA - CAPEX margin Reported
— Margin
oz (o)
374 1,452
si2 Y il 1,373
""" 1,294
1,263 ¥ 263
299 -
263
25% 26% 2r%
Oy
- 22% 20%
22% 22% S
18%'
8% 15%
Qr22 Q222  Q¥22 Q422 QT3 Qr2 Q22 Q322 Q422 Qras EBITDA  Transactions Nonzrecurring aqj EBITDA
costs structures
1) Corrected Company presentation | Modern Times Group MTG AB
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CONFERENCE CALL Q12023 MG

UA spend driven by successful scaling of the new games in PlaySimple but
down YoY due to lower UA spend from InnoGames

UA spend development Comments
L L
UA spend, SEKm
— UA spend as % of revenue 576
559 537 e 4% c.>f't'otal revenues spent on user
497 500 499 acquisition

* UA spend down YoY mainly due to
lower spend from InnoGames in Q1'23,

405 . .
379 383 offset by PlaySimple scaling new games
* Overall marketing environment
improving in the second half of Q1
42%
: 40% M%
O, 1
39|/° 36% 35%
33% 33% 34%
1

Qr21 Q2’21 Q321 Q421 Qr22 Q222 Q322 Q422 Q123
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CONFERENCE CALL Q12023 NT®

Continued strong cash position. Strong balance sheet enables future M&A and
shareholder value creation

Group cash flow statement, SEKm Balance sheet, SEKbn
L -
Q1 LT™M I Cash Position Q1’23
2023 Debt capacity (3.5x Adj EBITDA)
Cash flow from operations' 320 1,512
Taxes paid -78 -419
Changes in working capital -46 -90 =3 400
Capex -62 -233
Free cash flow 134 769
Adj. EBITDA 263 1,293
Cash conversion rate 51% 60%
1.5x Financial
debt capacity
Earnout payment -463 -781 2x Earn out
capacity
Free cash flow after earnout payment? -329 -12
March
SunriseWillage
1) Excluding realised FX effects Company presentation | Modern Times Group MTG AB
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CONFERENCE CALL Q12023 NT®O

Providing full year outlook on the back of improving operational momentum and early
indications of positive shift in our marketing environment

Outlook

— BeastHa;ndI
s Bloons TD6
Encouraging positive momentum and healthy dynamics for the group as a whole and our = A}
market in Q1 provide us with confidence for 2023. We expect to see sequential improvement in “
each quarter of the year.

2023 outlook

* Full year sales expected within a -3% to +2% range when adjusting for currency
effects

» Adj. EBITDA margin within our long-term outlook of 23-25%

* Expect our performance to continue improving sequentially throughout 2023
Market context

*  We currently expect our IAP market to decline by low single digits in 2023

* Market already showing early signs of stabilization, with continued improvement in
each quarter of 2023 now expected

Long-term outlook remains unchanged
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