
Acceptance of limitations: The information in this presentation (the “Material”) is presented by Modern Times Group MTG AB (publ) (the “Company” and together with its direct and indirect subsidiaries, the “Group”) solely for  
information purposes. By accessing and reading this Material you agree to be bound by the terms, conditions and l imitations described herein.
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intended to present background information on the Company, i ts business and the industry in which it  operates and is not inte nded to provide a complete disclosure of al l matters of relevance in evaluating the Company. The 
information should be independently evaluated and any person considering the Company is advised to obtain independent advice as to the legal, tax, accounting, financial, credit  and other related matters.

No liability: No representation or warranty  (expressed or implied) is made as to, and no reliance should be placed on, the fa irness, accuracy or completeness of the information in this Material . The content of this Material  is not to be 
construed as legal, credit, business, investment  or tax advice. Although the Company has endeavored to give a correct picture of the Company, neither the Company nor it s advisors can be held liable for  any loss or damage of any kind 

arising from the use of this Material for any purpose.

Informat ion sources: The information in this Material is presented by the Company and has been produced by the Company assisted by it s financial advisors exclusively for informat ion purposes. This Material may contain forward-
looking statements that reflect the Company’s current views with respect to certain future events and potential financial per formance. Such statements are by their nature uncertain and no guarantee can be given that such 
expectations are correct. No one should place undue rel iance on forward-looking statements. No information in this Material has been independent ly verified by the Company or its advisors. The information relating to the Company 
does not constitute a complete overv iew of the Company and must  be supplemented by the reader wishing such completeness.

Actuality: This Material is dated [12 November 2024]. Neither the Company nor it s advisors can guarantee that there has been no change in the affairs of the Company since such date, nor do they intend to, or assume any obligation 
to, update or correct any information included in this Material.  This Material  may however be changed, supplemented or correc ted without notification.

Distribution: The information in this Material is not for  release, publ ication or distribution, directly or  indirectly, in or into  Austral ia, Canada, Japan or  the United States or any other jur isdiction in which such distribution would be 
unlawful or would require regist rat ion or other measures. The distribution of this Material in other jur isdict ions may be res tr icted by law and persons into whose possession this Material comes should inform themselves about, and 
observe, such restr ictions. Any failure to comply with these restr ictions may constitute a violation of the laws of any such other jur isdict ion. The shares in the Company have not been, and will  not be, registered under the United 

States Securities Act of 1933, as amended, or  under any of the relevant  securit ies laws of any state or  other jurisdiction of the United States of America.

Applicable law: This Material  is subject to Swedish law, and any dispute arising in respect of this Material is subject to the exclusive jurisdiction of Swedish courts (with Distr ict court  of Stockholm as court of first instance).
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MTG signs 
transformative 
deal to acquire 
Plarium
12th of November 2024
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Plarium is home to RAID, one of the strongest IPs in mobile, and further 3 
more top grossing games

Modern Times Group MTG
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Notes: 1) Plarium indicative stand-alone unaudited IFRS figures LTM Q3 2024, adjusted to MTG principles; 2) FCF adjusted to reflect future tax rate under MTG ownership;  3) Up 
until September 2024
Source: Company data
Artwork is property of Plarium Global and is used with permiss ion

USD 613m
Revenue1

LTM Q3 2024

USD 137m
Adj. EBITDA1

LTM Q3 2024

1.9m
Daily active users

Avg. LTM Q3 2024

79%
Cash conversion1,2

LTM Q3 2024

USD 0.9
ARPDAU

Avg. LTM Q3 2024

RAID lifetime revenue3

USD 2.3bn



Artwork is property of Plarium Global and is used with permiss ion
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A perfect fit: Scaled portfolio of evergreen IPs and best-in-class tools that 
elevate the combined businesses

Midcore Casual Tools & tech



Notes: 1) EO1, USD 30 million, payable in 2026, dependent on RAID performance in 2025. The starting point for EO2 is a 2028 revenue of USD 777 million up to the maximum 
payout in  case the 2028 revenue exceeds USD 1,185 million; 2) Based on LTM EBITDA Q3 2024

Artwork is property of Plarium Global and is used with permiss ion
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Key transaction highlights 

Purchase price consideration of USD 620 million, of which USD 20 million deferred to 2026 
Upfront

consideration

Consideration to be offset by the cash flow that will be generated from the start of Q4 2024 and until 
closing, resulting in an estimated final EV/adjusted EBITDA multiple below 4.5x

Valuation

Performance-based earn-out structure of USD 30 million based on RAID: Shadow Legends revenues for 2025, 
which MTG will book on the balance sheet. Second potential stretch earn-out target of up to USD 170 million 
based on Plarium 2028 revenues which will not be booked on the balance sheet

Performance-
based earn-out1

Financed through combination of MTG’s current cash on hand and USD 460 million debt, representing 
indicative initial net debt of 1.9x EBITDA and financial debt of 1.1x EBITDA2, with a 3-year tenor, with an 
option to extend for 1 year

Financing

Closing is expected in Q1 2025

Subject to receipt of all required regulatory and competition clearances
Conditions to Closing



Notes: 1) Plarium indicative stand-alone unaudited IFRS figures LTM Q3 2024, adjusted to MTG principles, Fx: 10.55 SEK/USD; 2) Excluding interest income and working capital. Tax 
is based on taxes paid in MTG and a tax rate in Plarium as if MTG would have been the owner in the period; 3) As % of adj. EBITDA
Sources:  Company data;  MTG

Modern Times Group MTG
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Deal to generate immediate value accretion to shareholders through a 
doubling of all key financial metrics

Highly EPS 
accretive

+2.8% 
YoY combined reported revenue 

growth (FX neutral)

25%
Combined Adj. EBITDA Margin

37%
RAID share of combined group 

revenue LTM Q3 2024

~67%
Combined group cash 

conversion2,3

61%
of total revenue coming from top 

5 titles in combined groupMTG 
combined

MTG current

5,893

12,362

+110%

MTG 
combined

1,651

3,121

MTG current

+89%

MTG 
combined

MTG current

914

2,076

+127%

Combined revenue

LTM Q3 2024, SEKm1

Combined adj. EBITDA

LTM Q3 2024, SEKm1

Combined free cash flow

LTM Q3 2024 (indicative), SEKm2



Combined we operationally become a leading gaming group with great 
synergy opportunities
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Notes: 1) Average DAU LTM Q3 2024
Sources:  Company data;  MTG

Artwork is property of Plarium Global and is used with permiss ion

45+
Live games 

10
Games in development

7.9m
Daily active users1

2,300+
Talented employees

A diversi fied port fol io of genre-leading 
games across RPG, strategy, racing, word 
games and more

Multiple promising new games in 
development , some of which are already 
showing promising KPIs

A significant reach of mi llions of users 
dai ly, particularly  in key regions such as 
the U.S. and Central Europe

More than 2,300 of some of the best 
employees in the industry  with market-
leading insight and experience



We are now a top-10 mobile games developer in the West
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Notes: Gross  Sensor Tower IAP Revenue used for companies where public filings were unavailable; 1) Annualized H1 CY 2023 Revenue; 2) Applovin App Portfolio only; 3) Including 
Plarium
Sources:  Sensor Tower; Company information

1 Sweden

2 Ireland

3 Israel

4 United States

5 United States

6 Finland

7 Israel

8 United States

9 Turkey

10 Sweden

Gross revenue, iOS and Android, CY23, USDm # Company Headquarter

#10
Plarium

#1 listed mobile gaming company in 

Europe

#2 listed mobile gaming company in the 

West
3

1

2



Plarium overview
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Plarium is the home to the #1 RPG game: RAID: Shadow Legends 

Modern Times Group MTG
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Notes: 1) As of September 2024;  2) Plarium indicative stand-alone unaudited IFRS figures LTM Q3 2024, adjusted to MTG principles; 3) Plarium Play/PC
Source: Company data

Artwork is property of Plarium Global and is used with permiss ion

Experienced management teamStrong portfolio of long-lived IPs

Financial overview, LTM Q3 2024Differentiated tools and tech

Merge Gardens
Vikings:

War of Clans
Mech Arena

USD 613m2

Revenue

USD 137m2

Adj. EBITDA4

68% 31%Mobile DTC3

1%

Other

RAID: 
Shadow
Legends

USD 2.3bn1

Lifetime revenue

Best-in-class 
development  
approach and 
green-lighting 

process

HQ in Tel Aviv, Israel

Founded in 2009

Experts in RPG games

~1,290 employees1

Schraga Mor (CEO) and Plarium management team comprising of 12 
highly  talented people



Notes: 1) Up until September 2024
Source: Company data

Artwork is property of Plarium Global and is used with permiss ion
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Plarium has a proven track record of successfully scaling popular games

Gross revenue and game launches1

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Facebook games

Capitalized on the rapid 
growth of the gaming industry

Transition to mobile

Strategic shift to mobile 
game development

Mobile growth

Rapid growth in mobile on the back of the newly 
released game Vikings: War of Clans

Launch of RAID and becoming a market leader

Launch and fast scaling of RAID: Shadow Legends
Enter casual with acquisition of Futureplay and hit game Merge Gardens

Sparta: War
of Empires

RAID: Shadow
Legends

Mech Arena

Merge

Gardens

2011 2012

Vikings: War
of Clans



Strong portfolio of live titles and a pipeline of exciting new games

Modern Times Group MTG
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Notes: 1) Up until October 2024; 2) LTM Q3 2024 average; 3) LTM Q3 2024
Sources:  Company data;  Sensor Tower

Artwork is property of Plarium Global and is used with permiss ion

Mech Arena

Team-based action shooter 
with real-time PvP battles

331k
Daily active users2

80m+
Lifetime installs1

USD 0.4
ARPDAU2

Geographic revenue split3

Other
28%

Europe
20%

US
52%

Merge Gardens

Casual puzzle game focused on
garden restoration and beautification

272k
Daily active users2

16m+
Lifetime installs1

USD 0.6
ARPDAU2

Geographic revenue split3

Other
14%

Europe
23%

US
63%

Vikings: War of Clans

Viking-themed strategy game focused
on kingdom-building and management

113k
Daily active users2

61m+
Lifetime installs1

USD 1.5
ARPDAU2

Geographic revenue split3

Other
11%

Europe
59%

US
30%

Midcore

2 new games in development to be 
launched in coming years

Midcore Casual

Elf Islands

New casual simulation farming game 
currently in soft launch with promising 

KPIs

Midcore and casual



Notes: 1) Up until October 2024; 2) LTM Q3 2024 average; 3) LTM Q3 2024; 4) IAP revenues in Europe and North America, LTM Q3 2024; 5) CAGR between LTM Q3 2019 and LTM 
Q3 2024; 6) Comparing 2019 and 2024 IAP revenues for Europe and North America
Sources:  Sensor Tower; Company data
Artwork is property of Plarium Global and is used with permiss ion
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RAID: Shadow Legends is a category leader and one of the world’s 
strongest evergreen IPs in mobile gaming 

Top games in RPG genre by IAP revenue in EU and NA, LTM Q3 2024

RAID: Shadow Legends

Top-ranked, squad RPG where players can 
collect and upgrade powerful champions

Midcore
Game type

2019
Release date

USD 429m
LTM Q3 2024 Revenue

807k
Daily active users2

USD 1.5
ARPDAU2

Geographic revenue split3

Other
17%

Europe
32%

US
51%

RAID: 
Shadow
Legends

#1 RPG

$3.7bn
Market size4

10%
of total market4

5% CAGR
Historical growth rate5

Once you reach the top, you tend to stay at the top. 6 out of the top 10 grossing titles are the same as 5 
years ago in RPG genre proving high barriers to entry, longevity and stability6

109m+
Lifetime installs1



RAID: Shadow Legends drives sustainable growth and long-term success 
thanks to strong and resilient cohorts

Modern Times Group MTG
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Source: Company data

Players who first installed the game in:

High value of 
existing cohorts 
ensuring stability 
and longevity

Longevity & stable revenues

Evergreen IPs have an established, player base that 
consistently generates long-term revenue

Cross-platform opportunities

Popular IPs can seamlessly expand beyond mobile gaming

Launch pad for new games

Evergreen IPs provide a solid foundation for launching new 
games within the IP

The power of evergreen IPs in mobile gaming Cohorted revenues, RAID: Shadow Legends
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RAID: Shadow Legends is much more than just a game –  a world-class 
renowned IP that can travel across multiple channels

Modern Times Group MTG
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Notes: 1) Up until October 2024
Sources:  Company material; YouTube

Artwork is property of Plarium Global and is used with permiss ion

PC/console
games

Board
games

Mobile
games

Toys

Books

Movies

TV

Music

Over USD 1bn UA has been 
invested in RAID

Over 70% of mobile 
players are aware of RAID

RAID has been 
downloaded close to 

1101 million times

Positive brand
sentiment with a
loyal player base

r/RaidShadowLegends

324K
Members

Top 1%
Of all sub-reddits

A subreddit for the hero collector RPG mobile 
game, RAID: Shadow Legends! and the show 
RAID: Call of the Arbiter.

YouTube Short Series ”RAID: Call of the Arbiter” 
released in 2023 with more than 25 million 
combined views.

The game is available on multiple platforms 
across  mobile and PC devices.

Windows Store



Highly experienced and motivated management team and ~1,2901 

dedicated employees across multiple locations

Plarium’s success is driven by strong capabilities and leveraging state of 
the art tools and tech, enabled by an amazing team

Modern Times Group MTG
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Notes: 1) As of September 2024
Source: Company data

Development approach focusing on 
maximizing ROI whilst de-risking 

investments

360 proprietary marketing tools 
implemented, servicing titles across mid-

core & casual

>2,000
New concepts 

created & tested

>140
Marketing 
channels

>$200m
UA spend budget 

optimized annually

D2C Distribution Platform enabling better 
user experience and higher contribution 

margins

16%
March 2020

30%
September 2024

Share of total bookings

4 games
released with over 

$100m in total  lifetime 
revenue

$2.3b
In l ifetime bookings 

(RAID)



Plarium with organic growth and significantly increased adj. EBITDA in 
2024 despite challenging market

Modern Times Group MTG
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Notes: 1) Plarium indicative stand-alone unaudited IFRS figures LTM Q3 2024, adjusted to MTG principles
Source: Company data

Artwork is property of Plarium Global and is used with permiss ion

Quarterly gross revenue1, USDmFinancial overview1, USDm

Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024

606

89

613

137

Gross Revenue Adj. EBITDA2

+1.2%

+54%

X% Adj. EBITDA margin

22%15%

RAID standalone is 
growing at 2.3% p.a.

LTM Q3’23 LTM Q3’24 LTM Q3’23 LTM Q3’24



3 layers of growth drivers: From expansion of Raid to new games

20

Source: Company data

Publish RAID in China 
together with local 

partner

Localization of RAID in 
other emerging markets

New game based on the 
RAID IP

Optimize RAID return on 
investment through new 

features and LiveOps

Expand RAID 3rd party IP 
integrations to attract 
new users and reactive 

old ones

Strengthen Merge 
Gardens monetization and 

add cross- promotion

In development new 
action/extraction shooter

Elf Islands – soft launched 
simulation farming game

New game 
TBA

Modern Times Group MTG



Strategic fit and rationale

21

Modern Times Group MTG

Artwork is property of Plarium Global and is used with permiss ion
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Clearly defined criteria for joining the MTG village

Relevant scale

Category leadership 

Evergreen IPs

Cross-platform exposure

Synergistic tools & tech

Depth of talent

✓

✓

✓

✓

✓

✓

Modern Times Group MTG



Highly selective and disciplined in M&A and Portfolio Management

23

Notes: 1) Q3 2020 to Q3 2024;  2) Includes  direct distribution and share buybacks
Source: Sensor Tower
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Combined pro-forma revenue of our last 4 acquisitions

Indexed IAP market, 
Europe & NA

23% CAGR1

Cash proceeds from 
divestments

Cash distributed to
investors2

SEK 8.2 bn SEK 3.8 bn

Modern Times Group MTG



Plarium fits well within MTG’s village which consists of strong, leading, 
evergreen IPs across different genres and platforms

Modern Times Group MTG
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Notes: Rankings for Q3 2024, Europe & North America, by IAP, mobile revenue; 1) by Downloads; 2) Defined as  Racing + Sports Manager; 3) Defined as  Empire Simulation + 
Tycoon/Crafting; 4) LTM Q3 2024
Sources:  Sensor Tower; Company data

CASUAL MIDCORE7.9m
DAU4

72%
Mobile4

+2,300
people

80%
IAP4

#1 in Word 
Games1 #3 in Paid 

Games #2 in 
Racing2 #1 in Turn-based 

Tactics#7 in Empire 
Building3#1 in

RPG

Siddharth Jain
Co-Founder & CEO

Scott  Walker
Partner & CEO

Shaun Rutland
Co-Founder & Co-CEO

Alex Ekvall
Co-Founder & CEO

Hendrik Klindworth
Co-Founder & CEO

Schraga Mor
CEO



Plarium strengthens our diversified portfolio and adds exciting new games 
to drive future organic growth

Modern Times Group MTG
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Notes: 1) Confirmed new games
Source: Company data

Produce1 Introduce HarvestGrow Established

Forza 
Customs

Word Trip

Crossword
Jam

Word Search

Crossword 
Explorer

Tribal Wars

Bloons TD6

Bloons TD5

Top Drives

F1 Clash

Sunrise
Village

Elvenar

Rebel Racing

Battles

Rise of
Cultures

Bloons
Card Storm

Word Trip 
Search

Tile Match

Two Square

Jigsaw

Heroes of
History

2 new games

2 new games

2 new games

1 new game

Merge
Gardens

RAID Mech Arena VikingsElf Islands
New game

#2
New game

#3

Word Roll

Cryptogram

NASCAR 
Manager Battles 2

Warhammer
40k:Tacticus

Forge of
Empires

+16 Other titles



10 years

5 years

Notes: 1) Soft launch March 2019, full global launch April 2019
Sources:  Company data;  MTG analysis

Artwork is property of Plarium Global and is used with permiss ion
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Experienced in managing strong IPs, we’re confident that we can extend 
the longevity of RAID for a long time ahead

Gross revenue per month since launch

0 5 10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100 105 110 115 120 125 130 135 140 145 150 155

Months
since 
launch

Covid-19 boost
Mar’20 to Jul’21

Covid-19 hangover
Jul’21 to Apr’23

RAID: Shadow Legends
Launched Mar’191

Warhammer 40K: Tacticus
Launched Aug’22

Forge of Empires
Launched Apr’12

Acquisition

Acquisition

Acquisition

Strong resilient cohorts

Evergreen IP

RAID China expansion

Localization and geo expansion

3rd party IP integrations

New features and LiveOps

Multiple levers for RAID longevity



Notes: 1) January 2024 to September 2024; 2) Average DAU LTM Q3 2024; 3) MTG average MAU based on LTM Q3 2024, Plarium average MAU based on September 2023 to August 
2024; 4) Plarium split based average MAU geographical split from October 2023 to May 2024
Sources:  Sensor Tower (2024); Company data

Modern Times Group MTG
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High audience affinity and relevant scale as synergy enabler

Demographics per game, avg. YTD1,2

25

30

35

40

45

50

Forge of
Empires

Tacticus

RAID

Mech

Arena

Vikings

Merge
Gardens

InnoGames Snowprint Hutch Ninja Kiwi PlaySimple Plarium

Gender ratio

A
ve

ra
g

e 
a

ge

3.7m DAU2

4.2m DAU2

Combined daily active 
users2

7.9m

DAU split by geography2,4

Combined

North 
America 30% 52% 46%

Europe 37% 29% 31%

Other 33% 19% 23%

MaleFemale

Combined monthly  
active users3

34.9m



Plarium Play and GoGame will accelerate our own Flow Platform

Modern Times Group MTG
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Notes: 1) As of September 2024
Source: Company data

Proprietary UA solution

Optimizing UA and multi-
platform re-engagement

D2C distribution platform 

Management of Partners 
and monthly invoice 

processing

Creative and content 
management

Audience management

D2C channel bypassing 
platform fees

Cross-platform login and 
progression

Fully integrated payment 
and billing solution

In-game reward
system 

64 FTEs1

48 FTEs1



Multiple avenues of meaningful synergies

29Artwork is property of Plarium Global and is used with permiss ion

Monetization 
improvements

GoGame
Marketing 

improvements
Plarium Play

Browser 
extension

Additional 
marketing 
channels

Casual 
optimization

Platform 
expansion

Knowledge 

Sharing

Marketing 

Creatives

Consolidation of 

systems

Economies of 

Scale

Plarium to MTG

MTG to Plarium

Shared synergies

Strong synergy 
potential 
estimating double 
digit USDm impact 
on revenue and 
EBITDA

Modern Times Group MTG



Through Plarium we strengthen our ability to execute our strategy

30Artwork is property of Plarium Global and is used with permiss ion

Organic growth

Flow Platform/synergies

Value accretive M&A

Leverage platform capabilities and operational excellence to drive 
organic growth of new and existing games

Utilize central tools and systems to drive efficiency gains and synergies 
across portfolio of studios and games

Accelerate growth and expand capabilities
through selective M&A

An exceptionally strong 
portfolio of scaled games and 
exciting new games pipeline

Industry-leading tools and 
services that can be plugged 
into our existing Flow 
Platform and accelerate 
synergies

Strong and stable cash flow 
generation will provide us with 
optionality for further value 
accretive M&A

Modern Times Group MTG



Combined profile & 
transaction structure

31

Modern Times Group MTG

Artwork is property of Plarium Global and is used with permiss ion



Together we become a meaningful player of scale: 
12+ SEKbn in revenue with a strong cash flow generation profile

32

Notes: 1) Indicative unaudited stand-alone and combined IFRS figures. Plarium adjusted to reflect MTG accounting principles; 2) Reported revenue growth at constant fx; 3) Excludes amortization of acquis ition-related assets on 
surplus  values aris ing from the transaction of Plarium; 4) Excluding interest income and working capital. Tax is based on taxes paid in MTG in the period and a tax rate in  Plarium as if MTG would have been the owner in the period; 5) 
Based on free cash flow in relation to adj. EBITDA; 6) As of September 2024
Fx: 10.55 SEK/USD 
Sources:  Company data;  MTG

Revenue, SEKm1 6,469 5,893 12,362

Constant FX growth, %2 1.2% 4.5% 2.8%

Adj. EBITDA, SEKm1 1,471 1,651 3,121

Adj. EBITDA margin, % 22.7% 28.0% 25.3%

EBIT, SEKm3 1,188 985 2,173

EBIT margin, % 18.4% 16.7% 17.6%

Free cash flow, SEKm4 1,162 914 2,076

Cash conversion, %5 79% 55% 67%

FTE6 1,290 1,080 2,370

Modern Times Group MTG



Notes: 1) Enterprise value is assumed on a cash free debt free basis

Artwork is property of Plarium Global and is used with permiss ion
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We are happy with the agreed value accretive deal terms

• Purchase price consideration of USD 620 million, of which USD 20 million deferred to 2026 

• Consideration to be offset by the cash flow that will be generated from the start of Q4 2024 and until closing, which is expected in 
Q1 2025, resulting in an estimated final EV/adjusted EBITDA multiple below 4.5x

Plarium Valuation1

• Earn-out 1: USD 30 million, payable in 2026, dependent on RAID performance in 2025

• Earn-out 2: Up to USD 170 million, payable in 2029, based on 2028 revenue targets. The starting point for any earn-out 2 to become 
payable is a 2028 revenue of USD 777 million up to the maximum payout in case the 2028 revenue exceeds USD 1,185 million

• MTG expected to book approximately USD 30 million, earn-out 1 on its balance sheet

Performance-Based 

Earn-out

• Financed through combination of MTG’s current cash on hand and USD 460 million debt, a combination of term loans and RCF 
facilities, with a 3-year tenor, with an option to extend for 1 year

• Funding fully secured and committed by DNB, Nordea and Swedbank at attractive terms

• Based on combined EBITDA LTMQ3 2024 representing indicative initial net debt of 1.9x EBITDA and financial debt of 1.1x EBITDA

Financing

• Closing is expected in Q1 2025

• Subject to receipt of all required regulatory and competition clearances
Conditions to Closing



Performance based earn-outs are designed to bring substantial upside for 
both parties
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Up to USDm 170 in 
earn-out 2 potential 
between USDm 777-
1,185

2023Q3 LTM 2028CY

1,185

Earn-out 2 revenue 
hurdle at USDm 777

• Earn-out 1: USD 30 million, payable in 2026, 
dependent on RAID performance in 2025

• Earn-out 2: Up to USD 170 million, payable in 2029, 
based on Plarium 2028 revenue target. The 
starting point for any earn-out 2 to become 
payable is a 2028 revenue of USD 777 million up to 
the maximum payout in case the 2028 revenue 
exceeds USD 1,185 million (linear interpolation)

• MTG expected to book approximately USD 30 
million, earn-out 1 on its balance sheet

Modern Times Group MTG

Illustrative gross revenue development (USDm)

777

613



Transaction fully funded by cash and debt with moderate leverage 
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Notes: 1) Based on LTM EBITDA Q3 2024; 2) Indicative amount, final number to be determined upon clos ing;  3) Amortizing structure, paid down in full if extension option of 1 year 
is exercised; 4) Paid in full at maturity

Plarium’s cash generated 
from Q4 2024 to closing will 

belong to MTG

Financing bridge, USDm

140

600

150

160

150

Estimated EVDeferred 
payment (2026)

20

Cash generatedUpfront paymentTerm loan B4Term Loan A3RCF

<600

Cash & Cash 
equivalents2

Indicative initial Net debt / 
EBITDA1

1.9x
Indicative initial Financial 

debt / EBITDA1

1.1x

Debt has a maturity profile of 3+1 years

Modern Times Group MTG



Cementing a strong balance sheet and cash flow that provides with great 
future flexibility

36

Notes: 1) Indicative unaudited combined IFRS figures adjusted to MTG accounting principles; 2) Excluding interest income and working capital. Tax is based on taxes paid in MTG 
and a tax rate in Plarium as if MTG would have been the owner in the period
Source: Company data

0.9

1.2

Q3’24 LTM

2.1

Proforma cash flows1,2, SEKb Opportunity to leverage robust cash flows across diverse strategic avenues

Plarium

MTG Continue buying back shares 

Amortize bank debt and deleveraging

Continued investments in organic initiatives 
and new games development

Value accretive M&A enabled by our new platform

• Early-stage high growth targets that lack capabilities

• High-growth roll-ups and asset purchases

• Mid-sized targets that can benefit from our central capabilities

Doubling 
FCF

Modern Times Group MTG



Ending remarks
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Modern Times Group MTG
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We have come a long way and this transactions marks our complete 
transformation into a leading mobile gaming group

38Artwork is property of Plarium Global and is used with permiss ion

Esports and gaming expansion Transition to pure play gaming group

• Acquired ESL and DreamHack

• Acquired InnoGames and Kongregate

• Split from broadcasting heritage to become 
an independent gaming group

+

One of the leading mobile 
gaming groups in the West

• Acquired Hutch, Ninja Kiwi, PlaySimple, and 
Snowprint

• Divested ESL and DreamHack at record high 
$1bn valuation

• Became a pure play gaming group

2015-2019 2020-2024 2025 onwards

Modern Times Group MTG



Conclusion & next steps

Modern Times Group MTG
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Strategy Synergies Reporting Structure Long-term 
guidance

Signing

Today

Competition filing

Nov’24 - Q1’25

Closing

Q1 2025

Capital Markets Day

H1 2025

Q4 2024 Q1 2025 Q2 2025

Topics to be covered during the Capital Markets Day

• Plarium acquisition strengthens MTG as a leading Western 
mobile gaming company with evergreen IPs

• MTG will benefit from Plarium’s tech and expertise for long-
term synergies and structure optimization

• Transaction expected to double adj. EBITDA and free cash 
flow, as well as be highly EPS accretive

• Strong post-deal balance sheet supports continued strategic 
execution



Q&A
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