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NOT FOR RELEASE, DISTRIBUTION OR PUBLICATION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, WITHIN OR TO THE UNITED STATES, THE UNITED KINGDOM, AUSTRALIA, HONG 
KONG, JAPAN, CANADA, SWITZERLAND, SINGAPORE, SOUTH AFRICA OR NEW ZEALAND OR ANY OTHER JURISDICTION WHERE THE DISTRIBUTION OR PUBLICATION OF THIS 

PRESENTATION WOULD BE UNLAWFUL OR WOULD REQUIRE REGISTRATION OR ANY OTHER MEASURES

This presentation has been produced by Stillfront Group AB (publ) with registration number 556721-3078. In this presentation, "Stillfront", "Company" or "Group" refers to Stillfront Group AB (publ), or the group in 
which Stillfront is the parent, or a subsidiary within the group, depending on the context. This presentation has been produced as an information only document for the purpose of providing certain information in 

conjunction with a proposed acquisition of Nanobit d.o.o., Radnička cesta 37B, 10000 Zagreb, Croatia
("Nanobit" and the "Acquisition" or "Transaction" respectively), and present the group following a potential completion of the Acquisition. "Subsidiaries" means the subsidiaries of Stillfront as per the date of this 
presentation and "Subsidiary" refers to any of them. "New Group" refers to the group in which Stillfront is the parent following a potential completion of the Acquisition. In this presentation, the terms “we”, “our” 

and “us” all refer to Stillfront.

This document is not a prospectus and it has not been approved or reviewed by any governmental authority or stock exchange in any jurisdiction.

The distribution of this presentation in certain jurisdictions is restricted by law. No action has been taken by the Company or any other person to permit a public offering in any jurisdiction. Persons into whose 
possession this presentation may come are required to inform themselves about and to observe such restrictions. This presentation may not be used for, or in connection with, any offer to, or solicitation by, 

anyone in any jurisdiction or under any circumstances in which such offer or solicitation is not authorized or is unlawful.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities in the Company, nor will there be any sales of securities of the Company in any jurisdiction in which the offer, 
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. Consequently, no securities have been, and securities will be registered under the U.S. 
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. No securities may be offered or sold in the 
United States, except pursuant to an exemption from the Securities Act or in a transaction not subject to the registration requirements of the Securities Act. Securities may be offered in the U.S. only to qualified 

institutional buyers as defined under Rule 144A under the Act. Securities may not be offered or sold in the U.S. unless they are registered or exempt from registration under the Act. 

No representation or warranty, express or implied, is made by Stillfront as to the accuracy or completeness of any information contained in this presentation. In making an investment decision, investors must rely 
on their own assessment of Stillfront. No person is or has been authorized to give any information or make any representation under this presentation and, if given or made, such information or representation 

must not be relied upon as having been authorized by the Company who does not accept any liability with respect to any such information or representation. 
The information included in this presentation is current as of September 18, 2020 and the delivery of this presentation shall not, under any circumstances, create any implication that there has been no change in 

the affairs of the Company since the date hereof or that the information contained herein is correct as of any time subsequent to its date. The Company does not undertake any responsibility to update the 
information included herein.

This presentation contains certain forward-looking statements that reflect Stillfront’s current views or expectations of future events and financial and operational performance, including 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. Such risk and uncertainties include but are not limited to the following: Nanobit's future business development; the expected growth of 

Nanobit’s user base; the expectation regarding the rate at which Nanobit can gain active users; Nanobit's ability to monetize the user base; and Nanobit's ability to launch new products according to plan. 
Forward-looking statements in this presentation apply only at the time of the presentation 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 preliminary unaudited financials for H1 2020 for Nanobit, with the purpose of describing the financial situation of Stillfront post closing of the Transaction. The financial information included 
in this presentation is condensed, preliminary, unaudited and subject to revision upon completion of the Company’s closing and audit processes. No representation or warranty, express or implied, is provided in 

relation to the fairness, accuracy, correctness, completeness or reliability of the financial information, opinions or conclusions expressed herein.

This presentation is subject to Swedish law, and any dispute arising in respect of thereof is subject to the exclusive jurisdiction of Swedish courts.

IMPORTANT INFORMATION
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GAMES PORTFOLIO
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NANOBIT – A CROATIA BASED MOBILE GAMES DEVELOPER

NANOBIT AT A GLANCE

• Founded 2008, Nanobit is a mobile gaming studio based in Zagreb, Croatia
• Focus on narrative lifestyle simulation role playing games (RPGs) targeting 18-34 

yrs. female audience
• More than 145m cumulative downloads to date and approx. 5m MAUs in 

September 2020
• Released 29 titles – 10 apps and 19 games, on iOS and Android platforms, with 

hits including Tabou Stories, Hollywood Story and My Story, Chef Town, Superstar 
Life, Tap & Track, Fashion City 2, Fashion Design World and Fashion Studio

• Agile organization of approx. 125 FTEs used to work cross-projects

• Main owners: Founders and Co-CEOs: Alan Sumina and Zoran Vučinić

FOUNDERS

TRACK RECORD

145m
Cumulative

downloads to date

SEK 60m
Adj. EBIT H1 2020

SEK 325m
Net revenue H1 

2020

125
Full-time 

employees

>90%
of revenue 
from IAP

5m
MAU

500k
DAU

2008
Founding year

Alan Sumina 
Co-founder and CEO

Zoran Vučinić
Co-founder and CEO

Special focus: Marketing 
and Analytics

Special focus: Product 
development and 

Production
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A HISTORY OF STRONG GROWTH AND SUCCESSFUL GAME RELEASES

2008
Nanobit founded in 
Zagreb, Croatia, by 
Alan Sumina and 

Zoran Vučinić

2009
Nanobit released its 
first iOS app named 

Tap&Track

2015
Hollywood Story 

released on App Store 
and Google Play, more 
than 13m downloads to 

date

2017
My Story: Choose Your 
Own Path released on 
App Store and Google 
Play, more than 37m 
downloads to date

2014
Nanobit had two 
large successes 

with the release of 
Superstar Life and 

Chef Town, the 
company

2011
Nanobit’s first iOS 

game, Fashion City, 
was created and 

released

2020
Tabou Stories 

released on App 
Store and Google 

Play, more than 8m 
downloads to date, 

Fashion Nation in 
soft-launch



Adds rapid growth and further 
diversification to the portfolio

• More than 145m cumulative downloads to date, 5m MAUs, 500k 
DAUs as per September 2020

• Game portfolio with impressive current growth and further growth 
potential

• Strong pipeline of new games including Fashion Nation – a new 
model and design game that is currently in soft-launch

• Adds narrative role-playing games to our portfolio, further 
strengthening Stillfront’s product area Simulation, RPG and Action

• Further broadens our female audience and addressable market
• Data supports that +40% of the global gaming population are female and the demand 

for female games are much larger than current supply

High development and 
synergy potential

STRATEGIC RATIONALE AND SYNERGIES
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• Deep know-how and long experience of targeting female players

• Opportunity to improve and increase efficiency of analytics, UA and 
performance marketing

• Opportunity to increase ad monetization (currently <10% of 
revenue) leveraging knowledge within Stillfront’s studios

• Localization and growth opportunities in new geographies 

• Extend the portfolio building additional products on proven engines

• Present in attractive region with access to young and well-
educated talent

• Cross selling potential with Stillfront Group’s existing audiences
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FINANCIAL HIGHLIGHTS NANOBIT

COMMENTARY

• Nanobit reported approx. SEK 325m 
in net revenue and approx. SEK 60m 
Adj. EBIT in H1 2020

• Adds approx. 17.2% of 
Stillfront’s reported H1 2020 
net revenue and approx. 8.9% 
of adjusted EBIT

• Represents a dilution upon 
transaction of 0.81%

• Implied Q2 leverage ratio of 
~0.7x

• All figures are preliminary and 
unaudited

• UA of 44% fueling the very high 
organic growth

NANOBIT IFRS NET REVENUE & ADJ. EBIT* COMBINED STILLFRONT REPORTED AND NANOBIT 
IFRS NET REVENUE & ADJ. EBIT H1 2020

121

325

11

60

H2 2019 H1 2020

1883

676

325

60

Net revenue Adj. EBIT

STILLFRONT
REPORTED

NANOBITNET REVENUE ADJ. EBIT

+1
70

%

+427%

*HRK/SEK exchange rate used for H1 2020 is 1.3724
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FORECAST & IMPLIED VALUATION

NANOBIT  FY 2020 FORECAST RANGE
NET REVENUE & ADJ.  EBIT  MARGIN 1

IMPLIED VALUATION1,2

• Adj. EBITDA multiple of 6.4x

• Attractive deal-terms in line with previous 
acquisitions 

• Valuation should be seen in the context of 
Nanobit's rapid growth

600 640

17% 22%

NET REVENUE

ADJ. EBIT MARGIN

1. Above  figures reflect both historical and assumed exchange rates. The assumed USD/SEK exchange rate used for H2 2020 and purchase consideration is 8.71, which is the average rate in August 2020.
2. The adj. EBITDA multiple is calculated based on the Tranche 1 consideration, for consistency with previous transactions where control was gained on closing. The implied EV/Adj EBIT multiple is 7.2x
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TRANSACTION STRUCTURE

DEAL SUMMARY

The transaction will be executed in two tranches:

• Tranche 1: 78% of the shares in Nanobit will be purchased for:
• Approx. USD 100 million on a cash and debt free basis of which:

• 70% in cash
• 30% in newly issued Stillfront shares at approx. USD 30m
• Completion expected on September 30, 2020

• Consolidated into Stillfront´s consolidated reporting from October 1, 2020

• Tranche 2: The remaining 22% of the shares in Nanobit will be purchased for: 
• An amount depending on the EBITDA development of Nanobit for the financial years 2021 and 2022 
• Capped at USD 48 million on a cash and debt free basis

• 70% in cash
• 30% in newly issued shares in Stillfront 
• The Second Tranche Consideration will be payable in 2023

• Upfront consideration is financed from the existing cash at hand and available credit facilities 
• Does not limit our capacity for further M&A near and long term.
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OUR AMBITION

Building a platform for 
creating long life-cycle 
digital entertainment

High-quality 
X-platform games for 

a broad audience

Operational 
excellence combining 

Entrepreneurship, 
Scale and Structure

Providing predictable 
high profitable growth

Building the leading free-to-play powerhouse
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