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THE INFORMATION CONTAINED IN THIS PRESENTATION IS STRICTLY CONFIDENTIAL. ACCORDINGLY, THE INFORMATION INCLUDED HEREIN MAY NOT BE REFERRED TO, QUOTED OR OTHERWISE DISCLOSED BY
YOU, NEITHER DIRECTLY OR INDIRECTLY NOR WHOLLY OR PARTLY. BY REVIEWING THIS INFORMATION, YOU ARE ACKNOWLEDGING THE CONFIDENTIAL NATURE OF THIS INFORMATION AND ARE AGREEING TO
ABIDE BY THE TERMS OF THIS DISCLAIMER. THIS CONFIDENTIAL INFORMATION IS BEING MADE AVAILABLE TO EACH RECIPIENT SOLELY FOR ITS INFORMATION AND IS SUBJECT TO AMENDMENT.

This company presentation, which should be understood to include these slides, their contents or any part of them, any oral presentation, any question or answer session and any
written or oral materials discussed or distributed during a company presentation (the "Investor Presentation"), has been prepared by Media and Games Invest plc. ("MGI" or the
"Company"), to be used solely for a company presentation. MGI does not accept any responsibility whatsoever in relation to third parties. This Investor Presentation may not, without
the prior written consent of the Company be copied, passed on, reproduced or redistributed, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person,
and it may not be published anywhere, in whole or in part, for any purpose or under any circumstances. By attending a meeting where this Investor Presentation is presented or by
accessing information contained in or obtained from the Investor Presentation, including by reading this Investor Presentation, you agree to be bound by the limitations and
notifications contained herein.

This Investor Presentation does not constitute or form part of, and should not be construed as, any offer, invitation, solicitation or recommendation to purchase, sell or subscribe for
any securities in any jurisdiction and the Investor Presentation does not constitute, and should not be considered as, a prospectus within the meaning of Regulation (EU) 2017/1129 of
the European Parliament and of the Council of 14 June 2017 (the "Prospectus Regulation") and do not constitute an offer to acquire securities in the Company. The Investor
Presentation is intended to present background information on the Company, its business and the industry in which it operates and is not intended to provide complete disclosure. The
information should be independently evaluated and any person considering an interest in the Company is advised to obtain independent advice as to the legal, tax, accounting,
financial, credit and other related advice prior to proceeding with any interest. Prospective investors should not treat the contents of the Investor Presentation as an advice relating to
legal, taxation or investment matters. This Investor Presentation has not been approved or reviewed by any governmental authority or stock exchange in any jurisdiction. The shares in
the Company have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or under any of the relevant securities laws of
any state or other jurisdiction of the United States of America.

Certain information contained herein has been obtained from published sources prepared by other parties that the Company has deemed to be relevant and trustworthy. No Investor
Presentation or warranty, express or implied, is made by the Company as to the accuracy, completeness or verification of any information contained in the Investor Presentation. The
Company has not made any independent review of information based on public statistics or information from an independent third party regarding the market information that has
been provided by such third party, the industry or general publications.

Statements in the Investor Presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections,
constitute forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, 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. They speak only as at the date of this Investor Presentation
and the Company does not undertake any obligation to update these forward-looking statements. 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 the Investor Presentation.

This Investor Presentation as well as any other information provided by or on behalf of the Company in connection herewith shall be governed by German law. The courts of Germany,
with the District Court of Berlin as the first instance, shall have exclusive jurisdiction to settle any conflict or dispute arising out of or in connection with this Investor Presentation or
related matters.
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CEO, CFO and ownership structure
Shares listed on Frankfurt Stock Exchange and Nasdaq First North Premier Stockholm

Source: Group information
Note: 1) To hire top key employees as well as retaining employees  the board has decided to launch an ESOP program and to allow for the issuance of up to 15 million new MGI shares, earliest from May 2024 and latest till December 2030 via an option at a strike price of 
minimal Euro 2.60 per share. 

Shareholdings (149,679,980 shares)1

Remco Westermann

Remco Westermann holds his MGI shares via the German holding company
Bodhivas GmbH. Bodhivas GmbH is based in Düsseldorf where Remco
Westermann resides and holds the shares of Remco Westermann as well as
voting rights of early gamigo Investors.

The free float is composed of retail and institutional investors who bought
the shares on the secondary market and during various capital increases e.g.,
Skandia Fonder, Atlant Fonder, BMO Global Asset Management, Didner &
Gerge Fonder and Knutsson Holdings.

28%

9%

60%

Oaktree Capital Management, LP is a USD 140bn diversified global asset
manager growing their platform companies into recognized market leaders.
Janus Henderson Investors is a global asset manager with EUR 340bn AUM who
take an active investment approach in the most compelling opportunities in the
market.

3%

Remco Westermann
CEO & Chairman of the Board since 2012
• Manager, entrepreneur and investors with more than 25 

years of experience from various leadership positions

• Founding, reorganising and growing various companies 
in the new technologies and media sector

• Remco holds a MSc in Business Economics, Erasmus 
University, Rotterdam

• Holdings in MGI: 41,462,544 shares

Paul Echt
CFO since 2018
• Finance manager with more than 10 years of experience 

from the tech and finance industry

• Previously positions at UniCredit Bank in Berlin, Munich 
and New York as well as Shopgate Inc. in San Francisco

• Paul holds a MA in Business Management and Bachelor 
of Laws from University of Applied Sciences, Wildau

• Holdings in MGI: 42,320 shares and 1,500,000 phantom 
stock
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Media and Games Invest in a Nutshell
A leading European gaming and digital media powerhouse serving customers worldwide

Key facts

Source: Group information
Notes: 1) Massively Multiplayer Online games 2) CAGR 2018 – LTM Q2 2021 3) Including Smaato and freelancer

Long-term financial  development (EURm)

Key financial development

Revenues by region (Q2’21)
Revenues by segment 

(Q2’21)

North America
South America

Europe
Asia

RoW

Media Games

Key revenue splits

15 22
39 42 45

84

140

193

2 4 7 11 13 18
29

45

2015A 2020A2016A2014A 2017A 2018A LTM Q2’212019A

Revenues

Adj. EBITDA

CAGR 78%2

+35 M&A Transaction since 2012

EUR ~900m / USD ~1bn Market cap

Listed on Frankfurt Stock Exchange and      
Nasdaq First North Premier Stockholm

+900 Employees3

49%51%24%

63%

7%

4%

3%

+10 
Top MMOs1

+100m 
Registered gamers

+5,000 
Casual games

Games segment with long-term games 
revenues

+5,000 
Advertisers

+166bn ads 
delivered yearly

Media segment with long-term SaaS 
revenues
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Why we combine Media and Games
Combined Media & Games is much more efficient: clear cost / revenue advantage

Games and media combined: optimising the value chain, simplified example of the cost and revenue synergies

Ad-income

User acquisition

Playing user

Ad-income

User acquisition

Playing user

CPI1: EUR 0.15

CPM2: EUR 2

CPI: EUR 0.10

CPM: EUR 4

75 ad-views

For break even:

25 ad-views

For break even:

+200%

Efficiency improvement

Gaming standalone Gaming and media combined

Efficiency gain between gaming 
and media and gaming 

standalone obtained through 
purchasing power at scale

Significantly higher efficiency 
achieved by combining in-house 

media with core gaming 
offering 

Key for ad-based games to 
acquire players as efficiently as 
possible and monetise on each 

user via ads to the largest 
extent possible

Source: Group information
Notes: 1) CPI = Cost Per Install, 2) CPM = Cost Per Thousand Impression
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Strong profitable organic growth
Combining “Media and Games” results in 3.0x higher organic growth than the overall market

ü Leveraging strong synergy potentials between markets

ü Continuously improving internal operations efficiency 

ü Efficient user acquisition and placing ads in games 

Illustration of value chain extension

MGI‘s addressable markets (USDbn) The sum is greater than its parts

36% Organic growth1

Key performance drivers:

175 217

323

483

2020 2023

Digital games Digital media

CAGR: 
8%

CAGR:
15%

CAGR:
12%

498

702
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Source: Newzoo Global Games Market Report, Emarketer Global Digital Ad Spending Update Q2 2020
Notes: 1) Q2 2021



Segment overview: Games



Source: Group information
Notes: 1) based on 2021 YTD revenues
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Extensive catalogue of games

+5,000 Casual Games+10 Top MMOs 

Own IP Games

80% of total Games revenue stemming from own IP1
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Revenues are typically recurring over +5 years
Loyal customer base ensures a high degree of recurring revenues and visibility

Source: Group information
Notes. 1) Figures Q1’21

Revenue split by user tenure for selected games

Desert Operations Global Last Chaos Europe

Deutschland-Spielt Fiesta Online Europe

Wizard101

Pirate101

5% 3%
7%

85%

1 Year 1-3 Years 3-5 Years > 5 Years

22%

8% 8%

63%

> 5 Years1-3 Years1 Year 3-5 Years

21%

14%
10%

55%

3-5 Years1 Year 1-3 Years > 5 Years

6% 6% 8%

79%

3-5 Years1 Year 1-3 Years > 5 Years

18%
12%

8%

62%

> 5 Years1 Year 3-5 Years1-3 Years

24%

14%
9%

53%

1 Year 3-5 Years1-3 Years > 5 Years



Segment overview: Media
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Owned ad-tech enabling efficient user acquisition

Source: Group information
Notes: 1) Q2’21 2) Including Smaato 3) Based on Q2’21 Quarter-on-quarter numbers

Product: Strong portfolio of desktop and mobile 
marketing solutions with a focus SaaS

Platforms: Full stack and self service

Marketplace: Active in 20 countries

95%
Retention rate of > 

USD +100k SaaS 
revenue accounts3

21%
Increase in number of 

SaaS accounts in 
Q2’21 YoY

Publishers: +5,000 publisher integrations2

+166bn
Impressions from SaaS 

advertising in LTM 
Q2’21

Connecting Games brands, advertisers and publishers to users in real time 

Key facts Recurring, long-term SaaS revenue streams1

Media segment highlights

76%

12%

7%
6%

Supply side platform Demand side platform

Performance platform Influencer platform



Media segment highlights
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Full stack transparent advertising technology infrastructure
Programmatic advertising platform encompassing the entire ad-tech value chain and driving user acquisition

Source: Group information

Advertiser Demand side 
platform

Data Supply side platform Publishers 
(Consumers)

Advertising platform 
owing to MGI’s extensive 

user base

Software used by 
advertisers to buy ads 

from a marketplace

User data is stored, 
creating an extensive 

data library

Publishers and digital 
media owners manage 

their advertising 
inventory, fill it with ads 
and optimise revenues

Publishers are owners of 
a medium on consumers 
are exposed to targeted 

ads

Blue-chip customer base

MGI ad-tech value chain

Revenue streamsRevenue streams

Advertisers Publishers



Division overview: ESG 
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Sustainability 

Source: Group information

Carbon neutral Inclusive and inspiring products Data Protection and security
Green energy and cloud solutions Measures for a safe environment No Insults or Harassment

Reuse IT equipment Feedback culture Zero tolerance for corruption
Community events with environmental impact Health, diversity and gender equality Independent Board

Environmental Social Governance

MGI has put great emphasize on sustainability initiatives and will continue to do so in the future

Agenda 2021 and beyond

Achievements 2020

Already achieved in 

2020 via CO 2-Offsetting
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Robust model enabling long-term value creation
”Buy, integrate, build & improve” strategy consequently implemented since 8 years

Source: Group information

Overview of MGI’s strategy

Integration and synergy 
realisation

Ramp-up of organic sales 
growth

Market consolidation through 
prudent M&A strategy 

Build and improveIntegrateBuy

Overall M&A strategy 
Focusing on inefficient targets

Cost efficiency
Unified management structure

Improvements
Of products and technology

Products
Accretive technology, products 
and customer bases

Technical integration
Connected platforms and hybrid 
cloud 

User base
Initiatives to grow existing user 
base

Synergies
Targets to offer clear synergies

Cost savings
Cancellation and renegotiation 
of contracts

Internationalisation
Of existing products and 
solutions to new markets
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Built on a prudent and tested M&A strategy

Source: Group information
Notes: 1) Average payback period across all acquisitions since 2013 (excluding Aeria Games which was a large rule changing acquisition paid in shares), 2) Typical size of targets taking into account revenues 
that are discontinued, 3) Targets overview as of July 2021

…and scope to continuously evaluate new targets

MGI has a strong M&A track record…

…which facilitates integration…2

1

3

>EUR 900m

>EUR 500m

> EUR 200m

Combined revenue# of target companies
(games/media)M&A process status

Shortlisted

Contacted

Ongoing dialogues

+33/+32

+11/+14

+5/+5Targets contribute ~20-40% EBITDA margin post-acquisition and 
integration

Integration and enhancement plan prior to completing M&A

Enhance efficiency and profitability of the acquired company

Number of acquisitions since 
2012

>35 EUR 5-40m

Typical pay-back time

<24 months 
for EBITDA negative cases

Typical size of targets2Purchase price of acquisitions1

<6x EBITDA 
for EBITDA positive cases
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Successful integration of acquired entities
Enhanced cost control and efficiency through the use of state-of-the-art technology

Source: Group information

Overview of integration process

• High fixed costs

• High personnel costs

• Intense capital requirements 

• Scalable cost base

• Largely constituting variable 
costs

• Low personnel expenses 

• Limited capital investment 
requirements

• Reduced risk for downtimes

Data centres Cloud technology Outcome (EURk)

-74%

-57%

543

141

Before After
Monthly tech costs

654

284

Before After
Monthly tech costs
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Strong ability to ramp up organic growth

Source: Group information

Trion acquired for 
EUR 8.5m

S E Q U E L  I N V E S T M E N T S
I N C R E A S E  I N  P R O F I T A B I L I T Y

Next 12 months:

Revenue
EUR 24m

EBITDA
EUR 9m

+24% 
organic growth

First 12 months:

Revenue
EUR 19m

EBITDA
EUR 7m

Phase 1: Rentability 
optimisation

Phase 2: Asset optimisation

Phase 3: Organic growth
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39 42 45

84

140

193

244

2 4 7 11 13 18
29

45

68

10%

20%
18%

25%

30%

22% 21%
23%

30%

2014A 2015A 2016A 2017A 2018A 2019A 2020A LTM Q2'21 FY21 Guidance

Revenues Adj. EBITDA % margin
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Summary of financial performance
Profitable business model with an increasing share of organic growth

Source: Group information
Notes: (1) gamigo standalone figures until 2018, EBITDA adjusted for one-time-, M&A and financing costs, (2) gamigo was acquired by MGI in May 2018, First Berlin  (3) Q2 year-over-year (4) growth rate CAGR 2018 – LTM Q2 
2021 (5) FY 21 Gudance vs. FY 2020 (6) Average of Guidance range (including Smaato)

Long-term financial  development (EURm)1,2

CAGR 78%4

8%
Total 
growth 85%

Total 
growth 90%

Total 
growth3

36% organic
growth

67%
Total 
growth 74%

Total 
growth5

6



Q2’21 YoY: Revenues grew by 90% driven by strong performance of 
games with additional tailwinds from the media products
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Second quarter revenue and EBITDA development
Growing Faster than the media and games market in 2020-2023E1

Adj. EBITDARevenue

Strong organic revenue Growth due to high synergies and additional M&A

All time high in EBITDA with strong underlying margins from both
segments

Strong EBITDA Growth due to Games and Media

Source: Group information
Notes: 1) 90% vs. 12% combined growth in digital Media and Games reported by Newzoo (Global Games Market Report) and Emarketer (Global Digital Ad Spending Update Q2 2020)

(EURm) (EURm)

30

57

15

20

25

30

35

40

45

50

55

60

Q2 2021Q2 2020

+90%

7

15

22%

27%

0

2

4

6

8

10

12

14

16

Q2 2020 Q2 2021

+127%

Margin Adj. EBITDA
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Segment Performance
Strong organic growth combined with M&A in both segments

Media segmentGames segment

Source: Group information

Strong YOY growth despite a strong previous your due to content
updates, the KingsIsle acquisition as well as in-game ad revenues

High growth due to M&A, large updates and ad revenues

Increasing volumes from exisiting clients combined with 21% organic
growth of new clients led to a 160% revenue growth

Revenue growth leads to economy of scale and high margins

(EURm) (EURm)

19

28

6

11

0

5

10

15

20

25

30

Q2 2020 Q2 2021

+49%

Revenues Adj. EBITDA Margin

38%

29%
11

29

1

5

0

5

10

15

20

25

30

Q2 2020 Q2 2021

+159%

Adj. EBITDARevenues Margin

16%

11%
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Operating cash flow and capex development

Source: Group information
Notes: (1) Operating cash flow defined as in the annual IFRS financial statements. (2) Free Cash Flow defined as Operating Cash flow – Maintenance Capex. (3) Until 2017 gamigo Group standalone

(EURm) (EURm)

Operating cash flow development1,2,3 Capex development

• Operating CF before for WC effect increased YoY 
• Strong underlying Free Cashflow due to limited maintenance capex

Highly cash generating business model

• Maintenance capex for further investments in IP owned games 
• Expansion capex increased largely due to  M&A (KingsIsle) and new game IP’s

Limited maintenance capex

5 75 5
13 9

33

113

2017A2015A2014A 2020A2016A 2018A 2019A LTM 
Q2’21

2 1
7 7

14 13

38

120

Maintenance capex Expansion capex

1 1

4
3 4

2

7
6

16

12

25

21

33

26

2019A2016A 2017A LTM 
Q2’21

2014A 2015A 2018A 2020A

0

33

WC effect Operating cash flow Free Cash Flow
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Long-term net leverage development
Conservatively levered company with an net leverage of 1.9x

Source: Group information,
Notes: 1) 2014 – 2017 gamigo group numbers. 2018 -2021 MGI Group numbers.

Net leverage to adj. EBITDA ratio development1

(EURm)

11
20 25 20

35

62

44

148

7,0x

3,0x

3,0x 2,4x
1,9x 2,1x

1,0x

2014A

2,0x

2016A2015A 2017A 2019A2018A 2020A LTM Q2’21

1,9x

LTM Q2’21 
+ Smaato  

(proforma)

13

Net leverage Net Interest Bearing Debt

Post Smaato
acquisition
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FY 2020 Initial Guidance 2021 Updated Guidance incl. 
Smaato 20212

Revenue 
(in €m) 140 220 - 240 234 - 254

Growth 67% 57-71% 67-81%

Adj. EBITDA 
(in €m) 29 60 - 65 65 - 70

Growth 61% 106-123% 123-141%

Double-down on EBITDA

1) Based on mid-term financial targets 2) Smaato first time consolidation expected for 1 October 2021

Outlook MGI Group 2021

Updated Financial Guidance 2021 incl. Smaato




