
2024 REMUNERATION 
REPORT

This report describes how the guidelines for execu-
tive remuneration of Modern Times Group MTG AB, 
adopted by the Annual General Meeting 2024, were 
implemented for the financial year that ended 31 
December 2024. The report also provides informa-
tion on remuneration to the CEO and a summary of 
the company’s outstanding share and share price-re-
lated incentive plans. The report has been prepared 
in accordance with the Swedish Companies Act and 
the Remuneration Rules administered by the Swedish 
Stock Market Self-Regulation Committee.  

Further information on executive remuneration is 
available in note 21 (Salaries, other remuneration and 
social security expenses) on pages 105–114 in the An-
nual Report 2024. This includes fixed and variable 
compensation, long-term incentive plans and other 
benefits, as required by chapter 5, sections 40-44 of 
the Annual Accounts Act (1995:1554).  

Remuneration of the Board is resolved annually by 
the Annual General Meeting and disclosed in note 21 
on page 107 in the Annual Report 2024. 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. The ad-
ditional remuneration paid to Chris Carvalho and Ger-
hard Florin is covered by this report.  

The Remuneration Committee 
The Board has an established Remuneration Commit-
tee. The remuneration is managed through well-de-
fined processes ensuring that no individual is involved 
in decision making 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 General Meeting. New guidelines 
were approved and adopted by the Annual General 
Meeting 2024. The guidelines shall be in force until 
new guidelines are adopted by the General Meeting. 
The Remuneration Committee shall also monitor and 
evaluate:  
■ �programs for variable remuneration to the execu-

tive management,
■ �the application of the guidelines for executive re-

muneration, and
■ �the current remuneration structures and compen-

sation levels in the company.

The 2024 Committee comprised the following Board 
members: 
■ �Gerhard Florin (has served on the Committee for

the full year 2024 and he is Chairman of the Remu-
neration Committee)

■ ��Natalie Tydeman (has served on the Remuneration
Committee until 16 May 2024)

■ ��Susanne Maas (has served on the Remuneration
Committee for the full year 2024)

■ ��Simon Duffy (has served on the Remuneration
Committee since 16 May 2024)

Members of the management team, including CEO 
Maria Redin and former CFOs Lasse Pilgaard and Nils 
Mösko, have been, from time to time, invited to at-
tend meetings of the Committee. The Group General 
Counsel, Simon Hahn, acts as secretary to the Com-
mittee. No individuals are involved in decisions re-
lated to their own remuneration. 

Further information on the work of the Remuner-
ation Committee in 2024 is set out in the corporate 
governance report available on page 51 in the Annual 
Report 2024. 
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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. In par-
allel with his Board assignment, Chris Carvalho has 
an assignment as a consultant and advisor at MTGx 
Gaming Holding AB, the commencement of this as-
signment was in February 2019. The consultancy fee 
paid by MTGx Gaming Holding AB to Chris Carvalho 
during 2024 was SEK 1.05 million. Gerhard Florin has 
been a member of the Board of MTG since the An-
nual General Meeting 2018. He also serves as elected 
Chairman of InnoGames. InnoGames has paid SEK  
0.57 million in Board fees to Gerhard Florin in 2024. 

Share-based remuneration 
The company has two current long-term incentive 
programs, the 2023 Incentive Plan and the 2024 In-
centive Plan. Additionally, the 2022 Incentive Plan 
ended in 2025. 

The 2022 Incentive Plan was approved by the AGM 
in 2022 and included approximately 11 participants, 
including the CEO. The 2022 Incentive Plan com-
prised a short-term variable remuneration (STI) and 
a long-term share-based remuneration. Participants 

had the possibility to receive variable remuneration 
partly in the form of cash and partly in the form of 
rights to receive Class B shares free of charge (the 
“Share Rights”). Performance conditions set for the 
2022 financial year determined the participants’ enti-
tlements under the 2022 Incentive Plan. In Q1 2023, 
those conditions resulted in the payout of the cash 
portion along with the allotment of a specific number 
of Share Rights, each of which carried the right to re-
ceive one (1) MTG Class B share subject to continued 
employment at the time of vesting. The Share Rights 
vested in two equal installments, 50 percent in 2024 
when 174,301 MTG Class B shares were transferred 
to the participants and 50 percent in 2025, after 
the publication of the interim report for 2024, when 
174,299 MTG Class B shares were transferred to the 
participants. Consequently, the 2022 Incentive Plan 
ended in 2025. 

The 2023 Incentive Plan was approved by the AGM 
in 2023 and there are approximately 33 participants in 
the plan, including the CEO. The 2023 Incentive Plan 
is structured the same as the 2022 Incentive Plan, 
with some participants eligible for a variable remuner-
ation comprised of a short-term cash incentive and a 
long-term share-based incentive (LTI) in the form of 
rights to receive Class B shares free of charge (the 

“Share Rights”). Performance conditions set for the 
2023 financial year determined the participants’ enti-
tlements under the 2023 Incentive Plan. In Q1 2024, 
those conditions resulted in the payout of the cash 
portion along with the allotment of a specific num-
ber of Share Rights, each of which carries the right 
to receive one (1) MTG Class B share, subject to con-
tinued employment at the time of vesting. 50 percent 
of the share rights vested in after the publication of 
the interim report for 2024 when 293,331 MTG Class 
B shares were transferred to the participants and 50 
percent vest in 2026, after the publication of the in-
terim year-end report for 2025.  

The 2024 Incentive Plan was approved by the AGM 
in 2024 and there are approximately 45 participants in 
the plan, including the CEO. The 2024 Incentive Plan 
is structured the same as the 2023 Incentive Plan, 
with some participants eligible for a variable remuner-
ation comprised of a short-term cash incentive and a 
long-term share-based incentive (LTI) in the form of 
rights to receive Class B shares free of charge (the 
“Share Rights”). Performance conditions set for the 
2024 financial year determined the participants’ enti-
tlements under the 2024 Incentive Plan. In Q1 2025, 
those conditions resulted in the payout of the cash 
portion along with the allotment of a specific number 
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