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EMBRACER
IMPORTANT INFORMATION - PLEASE READ THE FOLLOWING BEFORE CONTINUING READING. GROUP
This presentation (the "Presentation™) has been prepared by Embracer Group AB ("Embracer” or the "Company") and is provided for information purposes only in connection with the acquisition and merger (as
applicable) of Easybrain Group Limited, The Gearbox Entertainment Company and Aspyr Media (the "Transactions") as disclosed in the Company's press releases dated 3 February 2021. By attending a meeting
where this Presentation is presented or by accessing information contained in or obtained from the Presentation, including by reading this Presentation, you agree to be bound by the following limitations and
notifications.

This Presentation may not be used for, or in connection with, any offer to, or solicitation by, any person in any jurisdiction or under any circumstances. This Presentation does not constitute or form part of, and
should not be constructed as, any offer, invitation, solicitation or recommendation to purchase, sell or subscribe for any securities in the Company in any jurisdiction and does not constitute any form of
commitment or recommendation on the part of the Company or anyone else. The Presentation is intended to present background information on the Transactions and is not intended to provide complete disclosure.
Readers of the Presentation should not treat the contents of this Presentation as an advice relating to legal, taxation, investment or any other matters. Neither the Presentation, nor any part of it, shall form the basis
of, or be relied upon in connection with, any contract or commitment whatsoever. This presentation is not a research report. The Company and its affiliates, directors, advisors, employees and representatives
disclaims any and all liability for direct and indirect consequences resulting from decisions which are wholly or partly based on information in the Presentation. The Presentation does not constitute and should not
be considered as any form of financial opinion or recommendation by the Company or anyone else.

This Presentation is not a prospectus in accordance with the (EU) 1129/2019 Prospectus Regulation and has not been approved or reviewed by any governmental authority or stock exchange in any jurisdiction in
the EEA. Nor has the Presentation been reviewed or approved by any other regulatory authority or stock exchange globally.

The distribution of the Presentation in certain jurisdictions may be restricted by law and persons into whose possession the Presentation comes should make themselves aware of the existence of, and observe, any
such restriction. The securities of the Company have not been and will not be registered under the U.S. Securities Act, as amended (the "Securities Act™), or under any of the relevant securities laws of any state or
other jurisdiction of the United States and the Company does not intend to make a public offer of its securities in the United States.

Certain information contained herein has been obtained from published sources prepared by other parties that the Company has deemed to be relevant and trustworthy. Moreover, certain information in the
Presentation is based on assumptions, estimates and other factors that were available to the Company at the time of when the information was prepared. Such assumptions, estimates or other factors, either made by
the Company or by third parties, may prove to be, or become, incorrect, thus rendering the information in the Presentation to be inaccurate, incomplete or incorrect. No representation or warranty, express or
implied, is made by the Company or any of its affiliates, directors, advisors, employees and representatives as to the accuracy, completeness or verification of any information contained in this 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. Financial information contained in the Presentation is not necessarily directly extracted from the Company's accounting systems or records. No information in the Presentation
has been independently reviewed or verified by the Company's auditors unless explicitly stated otherwise. In addition, certain financial information may be preliminary and has yet not been finalized, be forward-
looking, or subject to review/audit from the Company's auditors. Accordingly, such preliminary financial information may change. Furthermore, certain financial information in this Presentation has been prepared
for illustrative purposes only and is solely intended to describe the hypothetical situation of if the acquired companies were part of Embracer for the periods referred to in the Presentation.

Statements in this Presentation, including those regarding the Company's and its industry's possible or assumed future, the Company's business strategies, its expansion and growth of operations, future events,
objectives, trend projections and expectations, or other performance of the Company or its industry, constitute forward-looking statements. By their nature, forward-looking statements involve known and unknown
risks, contingencies, 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 and they speak only as at the date of this
Presentation. Past performance does not guarantee or predict future performance. Moreover, the Company does not undertakes 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 this Presentation unless required by law or Nasdaq First North Growth Market's
Rulebook for issuers. The Company and its affiliates, directors, advisors, employees and representatives expressly disclaim any liability whatsoever for such forward-looking statements.

This Presentation as well as any other information provided by or on behalf of Company in connection herewith shall be governed by Swedish law. The courts of Sweden, with the District Court of Stockholm as
the first instance, shall have exclusive jurisdiction to settle any conflict or dispute arising out of or in connection with this Presentation or related matters.
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Easybrain Overview
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installs to date
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Leading puzzle and logic game developer, founded 9% 7 3lx S
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Universal appeal with 15 live titles, including
Sudoku.com and Nonogram.com n
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750m+ cumulative installs to date 12
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Proven ability to launch and operate multiple 373m

successful live titles

230 employees across two offices in Limassol,

Cyprus and Minsk, Belarus
Easybrain

founded
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The Easybrain Formula
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> Leading positions in each niche drive large portion of organic downloads |]|]|]|]

> High retention, long session time niches, driving effective ad-monetization ﬂ

A platform for repeatedly generating and operating hit titles



Constantly Growing Portfolio of Timeless Games

Puzzle and Logic games are the core focus of 112]3 , - 12
Easybrain 6 4 "% ] !
718|9 3|X
Classic puzzle games with wide-ranging
timeless appeal
Sudoku.com Jigsaw Pixel Art Drum Pad Find the Nonogram.com
Particularly effective at driving organic Puzzles Machine Difference
downloads when each app is a category Mar 2017 Dec 2017 Dec 2017 Jun 2018 Feb 2019 Mar 2019
leader
Created universal Easybrain design system,
instantly familiar to users as it follows the 1 2 E\

. . . » 1 N
human interface guidelines of both \\l
platforms S|X “

Also explored Coloring and Music app
categories as well as subscription monetization Groovepad Blockudoku Easy Game Killer Sudoku Nogg%rram Art Puzzle
model, quickly creating popular products by

Apr 2019 Oct 2019 Feb 2020 Aug 2020 Sept 2020 Nov 2020

leveraging the Easybrain infrastructure



Universal Design System

Sudoku.com Nonogram.com Blockudoku
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Level 14

Sudoku.com

Browser version

Undo

Universal Design
System




Continuous lteration Driving KPIl growth

A process-first company, we follow playbooks to

increase player engagement, usage metrics and

Love Story Event Sudoku.com
7d 23h

revenue

Driving increase in LTV through:

Constant product updates verified by A/B

tests

8
O

Undo Erase

Regular content releases

New events . O 123456789

Game modes

Sudoku.com Case Study

9 months to build initial version to
Easybrain standards

Follows universal Easybrain style

Over 30 product A/B tests
significantly increased LTV

Live Ops events
Acquired Sudoku.com domain

No. 1 search ranking for all major
keywords across all major
geographies
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Improving Live Titles and Expanding the Portfolio

Killer Sudoku Nonogram Color
Roll-out of Live Ops proved to be effective in increasing usage and

1 3

1
3| X

monetization metrics

Re-usable modules across titles, e.g. daily challenges and

achievements modules, are easily replicated across portfolio

Sudoku.com {3

Level 8

L 4 4 4

Continue developing and releasing new fun and engaging games

based on “hewspaper” gameplay

Recently launched Killer Sudoku and Nonogram Color worldwide

after successfully passing soft launch

Healthy pipeline of Logic and Puzzle titles in production by R&D

team

Ongoing improvement of the Bl system, leading to more effective

123456789

analytics, UA and monetization
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Cutting-edge Proprietary Business Intelligence System

Internally-developed Bl system, a central platform for all data

needs o Now toery 5 L -

Allows Business, Analytics, UA, Marketing, Product and

Monetization teams to take data-driven decisions on a self- -
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Churned Users( 7d inactive) Churn Rate % (7d inactive)
App Code: Sudoku 08 App Code: Sudoku 108

serve basis

Maintained and constantly improved by dedicated team of Bl

H o v
professionals S R R R T e T e R e R

RR1 RR7 RR30 DI =l
App Code: Sudoku I0S App Code: Sudoku i0S Aop Code: Sudoku i0S

Features include:

Accurate long-term ad-LTV prediction based on ML

ey | 1S T || C R |

UA performance assessment

Efficiency of waterfalls

Cohort presentation of ARPU, ROAS, events and other
data

Business, marketing and analytics metrics

and much more..
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Scaling with Effective and Profitable User Acquisition

Using granular LTV prediction and properly allocated organics, the
User Acquisition team can deploy marketing spend with strong

conviction on scaling the userbase, whilst generating positive ROI

Constantly-tested setup of UA campaigns and publishers and new

sources are utilized to maximize margins

Streamlined roadmap of ideas and actions to be tested, essential in

today’s rapidly changing UA landscape

Good productivity of high-end UA and premium marketing creatives

Solid team of UA professionals spread across both offices with deep

expertise in all major UA networks
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World-Class Ad Monetization

Rewarded Ad

all T -

Sudoku.com S

Focusing on games with high user engagement and long
session times provides an ideal platform for ad

monetization

Utilize a combination of banners, interstitials and

rewarded ads at various points in-game
Game Over

You have made 3 mistakes

Granular user-level ad monetization data allows and lost this game

Easybrain to make accurate long-term LTV predictions

New Game

Manage of monetisation setup through internally

developed module

Constant tests of new networks and ad placements/ Banner Ad

timing to increase efficiency

Implementation of prebid and postbid requests




Incoming IDFA Potential Impact

> Assumptions around IDFA changes (accounted in LTV and financial models)
> Most users will choose not to opt-in for IDFA access
> Targeting and attribution will be impacted

> Estimating CPMs to drop significantly in the initial months with some recovery

going forward
> UA spend / install volume will decrease

> Nevertheless, Easybrain business is expected to continue growing due to

accumulated sticky audiences, organic and paid search traffic, cross-promotion
> In addition, the following opportunities can lead to accelerated growth:
> Potential attribution solutions
> Continuous product improvements
> Live Ops

> New products

Source: Company Bl system
(1) As of 2020

Net Revenue by Platform®

miOS mGoogle Play
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Offices in Limassol and Minsk

HQ: Limassol, Cyprus Minsk, Belarus

Offices in Limassol and Minsk are the ideal cost-effective locations to allow Easybrain to hire from a wealth of world-

class talent

With over 50 employees based in Cyprus, Easybrain is headquartered in Limassol with R&D centre located in Minsk

Plan to develop both offices by attracting top talent wherever possible

18
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Easybrain + Embracer

Embracer represents a unique opportunity to access shared industry
knowledge with other successful entrepreneurs and leaders with

strong game development expertise

Embracer’s proven track record of organic and inorganic growth
makes us even more confident to execute on our ambitious targets

for the coming years

Attractive combination of decentralized decision-making paired

with collaboration opportunities

As an ad-monetized puzzle and logic mobile game developer,

Easybrain will also bring new facets to the Embracer portfolio

Easybrain

EMBRACER
GROUP
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