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Important information

NOT FOR DISTRIBUTION OR PUBLICATION, DIRECTLY OR INDIRECTLY, WITHIN OR TO THE UNITED STATES, AUSTRALIA, HONG KONG, JAPAN,

CANADA, SWITZERLAND, SOUTH AFRICA OR NEW ZEALAND OR ANY OTHER JURISDICTION WHERE THE DISTRIBUTION OR PUBLICATION OF THIS
PRESENTATION WOULD BE UNLAWFUL.

This presentation is not and does not form a part of any offer for sale of securities.

Copies of this presentation are not being made and may not be distributed or sent into the United States, Australia, Hong Kong, Japan, Canada, Switzerland, South Africa or New
Zealand or any other jurisdiction in which such distribution would be unlawful or would require registration or other measures.

This presentation is for information purposes only and does not constitute a prospectus or any offer to sell or the solicitation of an offer to buy any security in the United States or
any other jurisdiction. Any securities that may be issued in connection with the transactions referred to in this presentation will not be registered under the U.S. Securities Act of
1933, as amended (the "Securities Act"), and accordingly will not be offered or sold in the United States.

This presentation is not a prospectus for the purposes of Directive 2003/71/EC (together with any applicable implementing measures in any Member State, the "Prospectus
Directive").

Matters discussed in this presentation may constitute forward-looking statements that reflect Stillfront's current views or expectations of future events and financial and
operational performance, including statements relating to the acquisition of KIXEYE, Inc. ("Transaction") and statements regarding guidance, planning, prospects and strategies.
Words such as "intends", "anticipates", "expects", "plans", "estimates", "may", and similar expressions regarding indications or predictions of future developments or trends that
are not based on historical facts, constitute forward-looking information. Although Stillfront believes that these statements are based upon reasonable assumptions and
expectations, Stillfront cannot give any assurances that any such forward-looking statements will materialize. Because these forward-looking statements involve both known and
unknown risks and uncertainties, actual results may differ materially from the information set forth in the forward-looking information. Forward-looking statements in this press
release apply only at the time of the press release and are subject to change without notice. Stillfront undertakes no obligation to publicly update or revise any forward-looking
statements as a result of new information, future events or otherwise, other than as required by applicable law or stock market regulations.

Stillfront has prepared unaudited preliminary pro forma financials for Q1 2019, from which certain selected pro forma information is presented in this presentation, with the
purpose of describing a hypothetical financial result as if the Transaction, after the divestment of Kingdom Maker, had been completed per 1 January 2019. Stillfront has not
completed the detailed valuation analyses necessary to arrive at the final estimates of the fair market value of the assets to be acquired and the liabilities to be assumed in
connection with the acquisition of KIXEYE, Inc. The preliminary allocation of the purchase price of the acquisition used in this unaudited preliminary pro forma information is
based upon Stillfront's preliminary estimates at the date of preparation of this preliminary pro forma information. As a result of the finalisation of this allocation after the
acquisition’s final completion, Stillfront expects to make adjustments to the acquisition analysis, where some of these adjustments could be material. Differences between the
preliminary and the final acquisition analysis could have a material impact on Stillfront's pro forma financial performance.
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Stillfront and KIXEYE

The leading group of indie game developers and publishers

. Significantly strengthen Stillfront’s market position and game portfolio
. Combined entity set to enhance Stillfront’s scale, revenue and EBITDA

. Combined pro forma net revenues of SEK 547 million with an adjusted
EBITDA of SEK 219 million for the first quarter of 2019

o KIXEYE Q1 2019:
* Netrevenues of SEK 128 million
* Adj. EBITDA of SEK 65 million
. Very sticky customer base and long game life-cycles
. Upfront value at USD 90 million on a debt and cash free basis

. Certain performance payments (up to USD 30 million) may be made in
2020, subject to certain EBITDA levels in 2019

. Accretive to both EBITDA-margin and EPS already from Q3 2019
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KIXEYE at a glance &

Pioneers in Free-to-Play Gaming

* Founded in 2007, around 120 FTEs
* Headquartered in Victoria, Canada
* Nine year track record the forefront of Free-To-Play Gaming

* 4 live blockbuster IP’s: Battle Pirates, War Commander, Vega Conflict and
War Commander: Rogue Assault

* USD 850 million in lifetime bookings

* Innovators in monetization — the game mechanics created by KIXEYE are
used industry-wide




A brief history of KIXEYE

Other
events

Game
releases

KIXEYE is founded

Inventors of
MMORTS, a fusion of
PC strategy genre
with in-game
economy

o0 JRT

Backyard Monsters
— iconic title
defined a multi-
billion dollar
category

Source: Company information

Battle Pirates —
#1 grossing game
per user on
Facebook

Success on
Facebook leads to
investment in
technology and new
platforms

War Commander -
#3 grossing game
per user on

Vega Conflict -
cross platform
title — KIXEYE

Facebook formula works on
mobile
] MA —2 —
B COMMANDER EBNFLJ@T

Implementation of

Live ops
organisation
initiated

War Commander :

Rouge Assault -
first pure mobile
title

STILLFRONT

GROUP

Introduction of
proprietary
machine learning
based offer system
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Solid financial boost and potential growth drivers

Q1 pro forma Several potential growth drivers

Net revenues and EBITDA margin®
*  Product KPIs support growth opportunities

+31% * Complementary geographical presence
50,4% * Strong cross platform expertise

547 * Theme expansion into Sci-Fi
128 40,1%

SEKm

s Strengthened distribution platform, unique Facebook footprint

418 q q q
* War Commander: Rogue Assault is the newest mobile title and a strong

growth potential

Stilfront, IFRS, Unaudited Remaining operation  Stilffront proforma Jan-Mar
Kixeye, IFRS, Unaudited 2019

Net revenues increase Stillfront’s Q1 pro forma with 31%.

Source: Company information
Note: 1) EBITDA not adjusted for transaction costs



KIXEYE

Enhanced scale, revenue and profitability

* The acquisition will significantly strengthen Stillfront’s market

position and game portfolio

* The combined group will be well-positioned to optimize and
further develop its well-diversified portfolio

* Stillfront expects the acquisition to result in a number of
potential synergies and increased growth opportunities

* |dentified synergies are within performance marketing, live ops

and multi-platform experience

Source: Company information
Note: 1) Adjustment for transaction costs
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KIXEYE has net revenues of SEK 128 million and EBITDA of SEK

65 million which represents an increase of 31% on Stillfront’s
total Q1 2019 revenues and 33% on Stillfront’s Q1 2019 total

EBITDA

SEKm Net revenues

I R—

128 547

—— .
Still front, 1 FRS, Remaining Stillfront pro forma

Unaudited operation Kix ey e, Jan-Mar 2019
IFRS, U naudited

SEKm
65 -14Y
205
155
Still front, I FRS, Remaining Pro forma Stillfront pro
Unaudited operation Kixeye, adjustments, forma Jan-Mar
IFRS, U naudited Unaudited 2019



Continuing the proven M&A track record

2010

* The process of
founding Stillfront
Group initiated
through a merger
of OnGolf,
Gamerock, VOIPlay,
Stillfront, Verrano
and Coldwood
Interactive

2012

« Stillfront Group
established

* Acquisition of
Power Challenge

* Minority interests
in EPOS and
Vexercise acquired

iiPOWERCHALLENGE

2013

* 51% of Bytro Labs
acquired and
agreement to
acquire the
remaining 49% by
2016

G

BYTRO

2014

¢ Acquisition of
Dorado Games

DORADO GAMES

2016 2017

* Acquisition of Babil
Games and 52.65%

¢ Acquisition of
eRepublik Labs and

of Simutronics 51% of OFM Studios
* Acquisition of * Ownership
remaining 49% of increased to 55.06%

Bytro Labs in Simutronics
completed
\W{S—;’
)'mu:;monlc)' ERepUbllk LObSQ

crafting game worlds

* Enabling acquired studios to accelerate growth through shared best practice within the Company

* Develop a strong and strategic platform by retaining the key people to continue to be operationally active in the studio and the Company

* In conjunction with an acquisition, a plan is established for how the acquired studio can be further developed. The actions primarily targets
areas such as: performance marketing and distribution, engine leverage, platform extension, theme selection and funding

2018

¢ Acquisition of Playa
Games

* Acquisition of
Imperia Online

* Acquisition of
Goodgame Studios

s

=
Plaga Games

GOOD
@ GAME
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2KIXEYE

Stillfront continues to see strong opportunities for profitable growth through acquisitions
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Stillfront — A truly global group of gaming studios

Solid platform of gaming studios worldwide

GLOBAL PRESENCE

| i
Bucharest Stockholm, Hamburg Ho Chi Minh
* 30 FTEs ’ = Linkoping & Ume3 * 325 FTEs City
* eRepublik Labs d B .« 25 FTEs * Goodgame Studios * 20 FTEs
* Flagship title War . * Headquarter in : * Bytro Labs * Ops team
and Peace: Civil = e Stockholm * Playa Games * Shared art
; * Coldwood resources
Interactive
* PowerChallenge

Victoria .

* 50 FTEs

* Leadership teams
for all titles

* Ops teams

* Shared engineering

Sofia
* 50 FTEs
* Imperia Online
* Flagship title is
Imperia Online

* 20 FTEs
* Customer service
for all titles

\ =
A ﬁ : I~ »
Cologne Valletta o Brisbane & *
. * 4 FTEs * 20 FTEs * 25 FTEs . Melbourne
R —— * OFM Studios * Dorado Games * Babil Games « 30 FTEs

« 25 FTEs * Well-established * Flagship title: Conflict * Flagship titles: Nida . * Engineering

« Simutronics brand in football of Nations: World Harb 3 / Strike of - * Ops team

« Founded in 1987 manager-genre Werre Nations - * Shared art team
@ KIXEYE offices * Leader in Massively 5 4 leadership

@ stillfront offices Multiplayer Games
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KIXEYE

Transaction terms

* The transaction involves the acquisition of 100% of the shares in KIXEYE for an upfront consideration payable in cash to the sellers of
USD 90 million on a cash and debt free basis

* The upfront consideration will be subject to a two-way net working capital, net debt and net cash adjustment. The adjustment amount
is payable by the sellers or Stillfront in cash

* Completion of the Transaction is envisaged to occur no later than 1 July 2019

* The sellers will be entitled to an earn-out consideration payable by Stillfront in an aggregate maximum total amount of USD 30 million
which would be payable in cash

* The earn-out consideration is payable in 2020 following the approval of the audited annual reports for the financial years ending 31
December 2019

- The ultimate size of the earn-out component will depend on the EBITDA development of the Company
- Total consideration including the potential earn-out, if payable, result in very attractive earnings multiple for Stillfront

* In order to finance the Transaction, Stillfront has obtained a bridge loan facility from Swedbank AB (publ). During the coming twelve
months, Stillfront aims to repay the bridge and further strengthen the group’s future financial flexibility in line with Stillfront’s
communicated financial targets. This will be done through a combination of raising new equity, through a directed issue and/or a rights
issue and through raising new debt. The planned financing from new equity will be in area of SEK 500 million. In the event of a rights
issue, 70% has been secured through guarantees provided by Swedbank. The planned financing from new debt will be a combination of
bond and bank financing.
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