
2022 REMUNERATION 
REPORT
This report describes how the Remuneration Guidelines of Modern 
Times Group MTG AB, adopted by the Annual General Meeting 
2021, were implemented for the financial year that ended 31 
December 2022. The report also provides information on remunera-
tion to the CEO and a summary of the company’s outstanding share 
and share price-related incentive plans. The report has been pre-
pared in accordance with the Swedish Companies Act and the 
Remuneration Rules issued by the Swedish Corporate Governance 
Board.

Further information on executive remuneration is available in note 
23 (Employees and personnel costs) on pages 100-105 in the Annual 
Report 2022. This includes fixed and variable compensation, long-
term incentive plans and other benefits, as per the requirement by 
chapter 5, sections 40-44 of the Annual Accounts Act (1995:1554).

Remuneration of the Board of Directors is resolved annually by the 
Annual General Meeting and disclosed in note 23 on page 102 in the 
Annual Report 2022. Two of the Board members, Chris Carvalho 
and Gerhard Florin, have received remuneration in addition to the 
Board fees resolved by the Annual General Meeting. Such addi-
tional remuneration paid to Chris Carvalho and Gerhard Florin will 
be covered by this report.

The Remuneration Committee
The Board has established a Remuneration Committee. In order to 
avoid any conflict of interest, the Remuneration Committee consist 
only of Board members that are independent of the company and 
its management. The remuneration is managed through well-de-
fined processes ensuring that no individual is involved in the deci-
sion-making process related to their own remuneration. 

The Remuneration Committee is responsible for preparing the 
Board’s decision to propose guidelines for executive remuneration. 
The Board shall prepare a proposal for new guidelines at least every 
fourth year and submit it to the Annual General Meeting. The guide-
lines shall be in force until new guidelines are adopted by the Gen-
eral Meeting. The Remuneration Committee shall also monitor and 
evaluate:

■  programs for variable remuneration to the executive manage-
ment,

■  the application of the guidelines for executive remuneration, and

■  the current remuneration structures and compensation levels in 
the company.

The Committee comprised the following Board members 2022: 

■  Gerhard Florin (he has served on the Committee for the full year 
2022 and he is Chairman of the Remuneration Committee)

■  Natalie Tydeman (she has served on the Remuneration Commit-
tee for the full year 2022)

■  Dawn Hudson (she has served on the Remuneration Committee 
for the full year 2022)

Members of the management team, including Maria Redin (CEO) 
and Lasse Pilgaard (CFO) have been, from time to time, invited to 
attend meetings of the Committee. The Group General Counsel, 
Johan Levinsson, acts as secretary to the Committee. No individu-
als are involved in decisions related to their own remuneration.

Further information on the work of the Remuneration Committee in 
2022 is set out in the corporate governance report available on 
page 54 in the Annual Report 2022.

Advisers
The Committee is informed of key developments, market updates 
and best practice in the field of remuneration and obtains advice 
from independent external consultants, when required, on individ-
ual remuneration packages and executive remuneration practices in 
general. 
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Key developments 2022
The CEO summarizes the company’s overall performance in her 
statement on page 6-7 in the Annual Report 2022.

The company’s Remuneration Guidelines: scope, purpose and 
deviations
A prerequisite for the successful implementation of the company’s 
business strategy and safeguarding of its long-term interests, 
including its sustainability, is that the company can recruit and 
retain qualified personnel. To this end, it is necessary that the com-
pany offers competitive remuneration. The remuneration structures 
shall encourage employees to do their utmost to safeguard share-
holders’ interests and thereby the company’s sustainability and 
long-term value creation. Under the guidelines, executive remuner-
ation shall be on market terms and may consist of the following 
components: base salary, variable cash remuneration, pension and 

Other remuneration paid to Board members in addition to the 
Board fees resolved at the Annual General Meeting   
Chris Carvalho has been a member of the Board of MTG since the 
Annual General Meeting 2020, i.e. since 18 May 2020. In parallel 
with his Board assignment Chris Carvalho has an assignment as a 
consultant and advisor at MTGx Gaming Holding AB, the com-
mencement of this assignment was in February 2019. The consul-
tancy fee paid by MTGx Gaming Holding AB to Chris Carvalho dur-
ing 2022, was 0,87 mSEK. Gerhard Florin has been a member of the 
Board of MTG since the Annual General Meeting 2018. He also 
serves as elected Chairman of InnoGames. InnoGames has paid 
0,82 mSEK in Board fees to Gerhard Florin in 2022, the payment 
from InnoGames is outside the MTG Board fees which were 
approved at the Annual General Meeting 2022. 

Share-based remuneration
The company has three outstanding Long Term Incentive programs, 
that is the 2019 LTIP which comprise both a performance share plan 
and warrants, the 2021 LTIP which is a co-investment performance 
share plan and the 2022 Incentive Plan that has a new simplified 
incentive structure for variable remuneration covering both the 
short-term variable remuneration and the long-term share-based 
remuneration of MTG. For 2020 it was decided by the Board to not 
put forward any Long Term Incentive program to the AGM 2020 in 
light of the uncertain financial effects and possible impact from the 
spread of Covid-19. 

The performance measurement period in the performance share 
plan in 2019 LTIP was one (1) year, i.e. the financial year 2019. The 
performance targets were evaluated by the Board after year end 
2019 and were not met. Consequently, the performance share plan 

other benefits. The guidelines provide for the ability to set relevant 
financial and non-financial STI measures including governance, 
social and environmental, further contributing to alignment 
between the guidelines and sustainability. The criteria shall be 
designed to contribute to the company’s business strategy and 
long-term interests, including its sustainability, by for example 
being clearly linked to the business strategy. 

The Remuneration Guidelines, adopted by the Annual General 
Meeting 2021, have been fully implemented. No deviations from the 
guidelines have been decided and no derogations from the proce-
dure for implementation of the guidelines have been made. The 
guidelines are found on pages 100-105 in the Annual Report for 
2022. The auditor’s report regarding the company’s compliance 
with the guidelines is available on www.mtg.com/governance.

Table 1 – Total CEO remuneration in 2022 (mSEK)

Fixed  
remuneration Variable remuneration

Name of director  
(position)

Base  
salary

One-year 
variable1)

Multi-year 
variable

Other  
benefits2)

Extraordinary 
items3) Pension

Total  
remuneration

Proportion of fixed 
and variable  

remuneration

Maria Redin (CEO)  7,14  5,71 -    0,28  7,14  0,71  20,99 39/61

1)  The one-year variable in the above table refers to the cash portion of the 2022 Incentive Plan, the portion of Share Rights is reported in table 2.
2)  Other benefits mainly refer to the CEO’s company car benefits and holiday pay. 
3)  As informed in the 2021 Remuneration Report a retention cash incentive to the CEO was implemented in 2022 in accordance with, and to maximum amount provided for by, the Remuner-

ation Guidelines provisions regarding extraordinary arrangements.  The retention cash incentive was to be paid out in two equal installments in Q1 2022 and in Q1 2023. Information 
regarding amount paid out in 2022 is included in the table above. Information about amount paid out in 2023 will be included in the 2023 Remuneration Report. 

ceased in 2020, and no shares were transferred to the participants 
at the end of vesting period. 

The 2021 LTIP was approved at the Extraordinary General Meeting 
(the “EGM”) on 21 January 2021. The participants are required to 
hold shares in MTG equivalent to at least 5 per cent and up to 20 
per cent of the gross annual base salary of each participant to par-
ticipate in LTIP 2021.

For each share held, the participant receives rights to receive class 
B shares free of charge (the “Share Rights”), which shall vest 
depending on the fulfilment of pre-determined performance crite-
ria. Vesting is contingent on continued employment.

The Share Rights shall vest free of charge after a three-year period, 
ending on 31 December 2023 and the number of Share Rights that 
vest shall be determined based on the annual TSR (i.e., the value 
increase plus (i) any dividends paid during such period and (ii) the 
theoretical value of any subscription rights allotted to shareholders 
in any rights issue) of class B shares at the end of the vesting period 
(the “TSR”). The TSR shall be determined based on an initial share 
price equivalent to the VWAP during the period from 1 October 
2020 to 31 December 2020, and a final share price equivalent to the 
VWAP during the period from 1 October 2023 to 31 December 2023.

The number of Share Rights may be recalculated by the Board of 
directors in the event of rights issues of shares, share splits, 
reversed share splits or similar events.

A rights issue was approved by the EGM in January 2021. In early 
2022 MTG divested ESL Gaming to Savvy Group. MTG intended to 

MTG — Remuneration Report 2022 2 



Table 2 – 2019, 2021 and 2022 Long Term Incentive Plans  

The main conditions of share award plans Information regarding the reported financial year

Opening  
balance During the year Closing balance

Name of the 
holder  
(position)

Specifi-
cation of 

plan

Perfor-
mance  
period

Award  
date

Vesting 
date

End of 
retention 

period

Share awards 
held at the 

beginning of 
the year Awarded Vested

Subject to 
perfor-
mance 

condition

Awarded and 
unvested at 

year end

Shares 
subject to 
retention 

period

Maria Redin, 
CEO

 LTIP 
20191) 2019

 31 May 
2019 

 29 April 
2022 

 29 April 
2022 - - - - - - 

LTIP 
20212) 

2021–
2023

1 March 
2021 Q1 2024 Q1 2024 100,057 - - 128,696 128,696 -

2022  
Incentive 

Plan3) 2022
June 
2022

 Q1 2024 
and Q1 2025  Q1 2025 - 113,588 - - 113,588 -

1)   The maximum number of shares that could be awarded under LTIP 2019 for Maria, in her former CFO role, was 24 949 shares, the outcome of LTIP 2019 resulted in 0 shares.
2)   Maria has co-invested and locked in MTG Class B shares to a value of 20% of her gross annual base salary in the 2021 LTIP (Qualifying Shares). Based on the 2022 share redemption plan

approved at the 2022 Annual General Meeting in June 2022 the number of share rights were subject to customary recalculation.
3)   The 2022 Incentive plan covers both the STI and the long-term share-based remuneration. The participants in the 2022 plan are allotted a variable remuneration in the beginning of 2023

of which a part will be paid out in cash (see the STI payment in table 4 in this Remuneration Report), and a part will be allotted in the form of share rights. 50 percent of the share rights 
vest in 2024 and 50 percent in 2025, in both cases after the publication of the year-end for 2023 and 2024, respectively. The share rights were allotted in March 2023.

The 2019 warrant plan was directed to the CEO, senior executives 
and other key employees.  Each warrant entitles the holder to, dur-
ing a period from 15 June 2022 to 15 June 2023, subscribe to one 
new Class B share at 135 SEK. The participants’ maximum profit is 
capped. MTG subsidized the participants’ purchase of warrants by 
granting the participants a cash compensation corresponding to 
between 25-75 per cent (depending on the participant’s category), 
net after taxes, of the warrants purchased by the participant. Such 
subsidy was paid out at the time of purchase of the warrants. 

If the participant leaves MTG during the three-year vesting period 
for the subsidy, MTG may under certain circumstances reclaim the 

subsidy, in whole or in part in proportion to the term of the vesting 
period. 

Based on the 2021 rights issue which was approved by the EGM in 
2021 and the 2022 share redemption plan approved by the AGM in 
2022, and in accordance with the terms and conditions for warrants 
2019/2022, a recalculation of the subscription price as well as a recal-
culated number of MTG Class B shares for which each warrant enti-
tles the holder to subscribe shall apply. The rational for the recalcula-
tion is to compensate the warrant holders for the shareholders’ right 
to purchase new MTG Class B shares at a discount 2021 and for the 
extraordinary cash value transfer to MTG’s shareholders 2022.  

return at least 40 percent of the net proceeds from the divestment 
of ESL Gaming to its shareholders. A share redemption plan was 
proposed as part of this intention, and the share redemption plan 
was approved by the AGM in June 2022. 

Based on the 2021 rights issue and the 2022 share redemption plan 
the number of Share Rights were subject to customary recalculation 
(in addition to the TSR being increased by the theoretical value of 
the subscription rights).

The 2022 Incentive Plan was approved by the AGM in 2022. The 
2022 Incentive Plan has a new simplified incentive structure for var-
iable remuneration, it covers both the short-term variable remuner-

ation (STI) and the long-term share-based remuneration of MTG.
The plan provides the participants a possibility to receive variable 
remuneration partly in the form of cash remuneration, partly in the 
form of rights to receive class B shares free of charge (the “Share 
Rights”). In brief, to the extent certain performance conditions are 
achieved during the financial year 2022, the participants in the 2022 
Incentive Plan are allotted a variable remuneration in the beginning 
of 2023 of which a part will be paid out in cash, and a part will be 
allotted in the form of Share Rights. Each such Share Right carries a 
right to receive one (1) MTG Class B share, subject to continued 
employment at the time of vesting. 50 percent of the share rights 
vest in 2024 and 50 percent in 2025, in both cases after the publica-
tion of the year-end for 2023 and 2024, respectively.

Table 3 – 2019 Warrant Plan

The main conditions of the warrant plan
Information regarding the  

reported financial year

Opening  
balance During the year

Closing 
balance

Name of  
the holder 
(position)

Name of  
plan

Perfor-
mance  
period

Allot-
ment 
date

Vesting 
date

Exercise 
period

Exercise 
price (sub-

scription 
price) (SEK)1)

Warrants 
held at 

beginning  
of year

Warrants 
alotted

Warrants 
vested

Warrants  
subject to 

performance 
condition

Warrants 
allotted 

and 
unvested

Maria Redin 
(CEO)

 LTIP 
2019 

 21 June 
2019– 

15 June 
2022 

 21 June 
2019 

 15 June 
2022 

 15 June 
2022– 

15 June 
2023  92.90  58,284  58,284  0 0  58,284 

1)  The subscription price presented in the above table has been recalculated based on the rights issue which was approved by the Extraordinary General Meeting in January 2021 and the
2022 share redemption plan approved by the Annual General Meeting in 2022. In accordance with the terms and conditions for warrants 2019/2022 a recalculation of the subscription 
price as well as a recalculated number of MTG Class B shares for which each warrant entitles the holder to subscribe shall apply. The rational for the recalculation is to compensate the 
warrant holders for the shareholders’ right to purchase new MTG Class B shares at a discount 2021 and for the extraordinary cash value transfer to MTG’s shareholders 2022. 
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Table 5 – Comparative information on the change of remuneration and company performance

CEO remuneration (mSEK) 2020 2021 2022

CEO remuneration1) 10,99 12,86 20,99

Company performance (mSEK)

Adjusted EBITDA2) 535 908 1,373

Average remuneration on a full time equivalent basis of employees (mSEK)

Average remuneration of employees of the parent company3) 1,6 1,71  1,84 

1)  The CEO remuneration includes fixed salary, STI, benefits and pension. The CEO remuneration 2022 reflects the Company’s and the CEO’s individual extraordinary performance,
the payout of targets achieved of the 2022 Incentive Plan, the payout of retention plan cash incentive and 2022 salary increase.

2) Definition of Adjusted EBITDA can be found on page 135 in the Annual Report 2022.
3)  The employees average remuneration includes fixed salary, STI, benefits and pension.

Table 4 – Performance of the CEO in the reported financial year: 2022 Incentive Plan1)

Actual Award of 2022  
Incentive Plan

Name of 
director 
(position)

Description of the 
criteria related to 
the remuneration 

component

Relative 
weighting of the  

performance  
criteria

Entry threshold 
(awards 0% payout)

Target  level 
(awards 100% payout)

Maximum level 
(awards 150% 

payout)
Measured 

performance

Cash  
portion
(mSEK)

Share 
Rights  

portion 
(the value 
at time of 

allotment, 
in mSEK)

Maria 
Redin 
(CEO)

 MTG Revenues FY 
2022  30% SEK 4,849m  vs Budget   SEK 5,927m 28%  0,57  0,86 

 MTG Adjusted 
EBITDA FY 20222) 30% SEK 1,126.6m  vs Budget SEK 1,456.6m 107%  2,28  3,43 

 Absolute TSR 25% 8 percent  15 percent  23 percent 133%  2,36  3,53 

 ESG target:  
Diversity in  
workforce 7,5%

1 percent improve-
ment of the 2021  

year-end ratio of 27.3 
percent female and 

non-binary employees 
in the Group

3 percent improve-
ment of the 2021  

year-end ratio of 27.3 
percent female and 

non-binary employees 
in the Group - 75%  0,43  0,64 

 ESG target:  
Data Privacy and 

Security3) 7,5%

80% completion of 
MTG's extensive data 

privacy program 
involving execution of 

78 different projects 
across the Group 

100% completion of 
MTG's extensive data 

privacy program 
involving execution of 

78 different projects 
across the Group - 25%  0,07  0,11 

1)  The CEO’s maximum value in the 2022 Incentive Plan is: 250 percent (of which 100 percent as a cash component and 150 percent as a share component). The level of target achievement
in the 2022 Incentive Plan was 80%, the total amount achieved in cash portion is reported in table 1, the value of the share portion has been converted to a maximum number of Share 
Rights that are reported in table 2. 

2)  The Adjusted EBITDA thresholds have been adjusted in order to account for the budgeted Adj EBITDA impact of 4 mUSD blockchain investments approved by the Board and the definition
change of Adjusted EBITDA related to long term incentive programs implemented during the second quarter of the year.

3)  MTG has an extensive data privacy program involving execution of 78 different projects across the Group. The threshold level was 80 percent completion of the data privacy and security
build phase projects for the Group as a whole including the newly acquired companies (where ‘build phase’ means the phase during which a basic foundation for compliance is laid) and 
the target level was 100 percent completion of the same.

Application of performance criteria
The performance measures for the CEO’s variable remuneration 
have been selected to deliver the company’s strategy which is in the 
long-term interest of the company. In the selection of performance 
measures, the strategic objectives and short-term and long-term 

business priorities for 2022 have been taken into account. The com-
bination of these measures further contributes to the profitability 
and organic growth in the vertical companies as well as the long-
term interests and alignment with sustainability of the company.
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Auditor’s opinion, in accordance with Chapter 8, Section 54 of the Swedish Companies 
Act (2005:551)

Translation from the Swedish original 

Auditor’s opinion under Chapter 8 Section 54 of the Swedish Companies Act (2005:551) as 
to whether the guidelines of the annual general meeting on the remuneration of senior 
executives have been followed 

To the annual general meeting of Modern Times Group MTG AB (publ.), Corporate identity No 556309-9158 

Introduction 

We have audited whether the Board of Directors and the Chief Executive Officer of Modern Times Group MTG AB 
(publ.) during the year 2022 have followed the guidelines on remuneration of senior executives adopted at the annual 
general meeting on 18 May 2021. 

Responsibility of the Board of Directors and the Chief Executive Officer 
The Board of Directors and the Chief Executive Officer are responsible for the guidelines being followed and for the 
internal control that the Board of Directors and the Chief Executive Officer deem necessary to ensure that the 
guidelines are followed. 

Responsibility of the auditor 
Our responsibility is to issue an opinion, based on our audit, to the annual general meeting as to whether the guidelines 
have been followed. We have conducted the audit in accordance with FAR recommendation RevR 8 Audit of 
remuneration of senior executives in some public limited companies. This recommendation requires that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance that the guidelines adopted by 
the annual general meeting are followed in all material aspects. The firm applies International Standard on Quality 
Management 1, which requires the firm to design, implement and operate a system of quality management including 
policies or procedures regarding compliance with ethical requirements, professional standards and applicable legal and 
regulatory requirements. 

We are independent of Modern Times Group MTG AB accordance with professional ethics for accountants in Sweden 
and have otherwise fulfilled our ethical responsibilities in accordance with these requirements. 

The audit has covered the company’s organization for and documentation of remuneration issues for senior executives, 
the new decisions on remuneration that have been taken and a selection of the payments made during the financial 
year to the senior executives. The auditor chooses what procedures are to be performed, in part by assessing the risk 
of the guidelines not being followed in all material aspects. In making those risk assessments, the auditor considers 
internal control relevant to compliance with the guidelines in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal control. 

We believe that our audit provides a reasonable basis for our opinion set out below. 

Opinion 
We consider that the Board of Directors and Chief Executive Officer of Modern Times Group MTG AB (publ.) during 
2022 have followed the guidelines on remuneration of senior executives adopted at the annual general meeting on 18 
May 2021. 

As can be seen from note 23, the board has utilized the possibility in the adopted guidelines for extraordinary 
arrangements. 

Stockholm 11 April 2023 

KPMG AB 

Helena Nilsson 
Authorized Public Accountant 5 
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Complete performance measures and targets for the 2023 Incentive Plan 

For the combined short-term and long-term incentive plan for 2023, proposed by the board of directors 
of MTG to the Annual General Meeting under item 19 of the proposed agenda set out in the notice to 
the Annual General Meeting, the following performance conditions shall apply. With respect to the 
performance category “Financial measures”, the performance levels are linked to the full year 
2023 budget for the Group, which was reflected in MTG’s outlook for the full year 2023 as outlined in 
the Q1 2023 interim report published by MTG on 26 April 2023. 

With respect to the other performance categories (included herein for convenience), no changes have 
been made compared to what was included in the notice to the Annual General Meeting: 

Performance 
categories 

Performance 
conditions 

Relative 
weighting 
of the 
performan
ce criteria 

Performance 
threshold and 
corresponding 
payout 

Performance levels 

Financial 
measures 

Revenue 25% Threshold: 
4,999m 

Maximum 
level: 6,110m 

The performance levels are linked to the 
full year 2023 budget for the Group 
(which is reflected in the outlook for the 
full year 2023 as outlined in the Q1 2023 
interim report). The threshold level is 
SEK 4,999 million and the maximum 
level is SEK 6,110 million, and shall be 
adjusted for exchange rates. Between the 
threshold level and the maximum level 
there is a target level. 

Adjusted 
EBITDA 

25% Threshold: 
1,175m 

Maximum 
level: 1,436m 

The performance levels are linked to the 
full year 2023 budget for the Group 
(which is reflected in the outlook for the 
full year 2023 as outlined in the Q1 2023 
interim report). The threshold level is 
SEK 1,175 million and maximum level is 
SEK 1,436 million. Between the 
threshold level and the maximum level 
there is a target level. 

Strategic KPI 

MTG 
Participants: 
AdTech 
platform 
investment 
roadmap 

20% Threshold: 
50% of target 
level 

Maximum 
level: 100% of 
target 
corresponding 
to Index 100 

Performance will be calculated by 
assessing a number of KPIs, the AdTech 
platform investment roadmap and the 
performance in driving more effective 
admonetization. Each KPI can contribute 
with an individual score between 0 
percent and 125 percent depending on 
goal achievement. 

InnoGames 
Participants: 
Net Payout 
Potential 
(NPP) 

The NPP performance level is linked to 
the full year goal of estimated future 
revenue created from marketing spend 
for InnoGames. 
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