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Starbreeze in brief
At a glance
 Independent game developer for PC- and console games

 Owns and fully controls the PAYDAY franchise, one of the most 
successful PC games of all times

− Total net sales from the PAYDAY franchise since initial 
release amounts to approx. SEK 1.1bn1)

− >35,000,000 installed base (PAYDAY franchise) 

− Highest number of Monthly Active Users (MAU) in Q2’21 
amounted to 804 029 

− Streamlined business with approximately 136 employees 
focusing on the core asset PAYDAY 

 Stable and predictable revenue streams from PAYDAY 2

 PAYDAY 3 in co-publishing deal with Koch Media, launch 2023

 PAYDAY Crime War, mobile game licensing deal with PopReach

Psychonauts 2

THE PAYDAY IP

Stockholm (HQ)

~122

Luxembourg

Barcelona

~2

Paris

~12

~136
Employees2)

Office locations

Note: 1) Refers to all Starbreeze revenues from the PAYDAY franchise (excluding publishing share) since 
initial release.
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Our key target audience are hard core gamers on PC and console

our games builds our Starbreeze brand recognition

Service the community and they will serve you

Starbreeze is on a mission

Source: Global Games Market October 2020 by Newzoo.

Console Games +6.8% YoY

$45.2 Bn

PC Games +7.9.% YoY

$34.2 Bn

= 49% of the market in 2020
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Develop video game ip’s into entertainment 
properties WITH highly engaged communities
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Summary Q2 2021
Q2 2021– solid growth for payday 2
PAYDAY 2 sales demonstrate the power of PAYDAY IP and 
its community - a stable foundation for PAYDAY 3’s launch 
in the coming years. Currency adjusted growth of 38% on 
Steam for Payday 2.
Licensing deal with PopReach regarding PAYDAY Crime 
War, up-front payment and royalty.
Development organization continues to recruit and an 
increased focus on marketing and business development.   
Cash position of  114 MSEK enables us to further develop 
Starbreeze.

 Licensing deal Payday crime war
 Great growth in sales for payday 2
 Fully funded studio on ongoing basis
 Cash to further develop starbreeze
 Payday 3 development according to 

plan
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32,01,7
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Revenue development - growth In payday
Commentary

 Net sales in Q2’21 totaled to SEK 32.0m, compared to SEK 
31.3m in Q2’20. The PAYDAY franchise accounted for SEK 
31.5m, compared to 28.1m in Q2’20. 

 PAYDAY growth in net sales 12.1% in Q2’21.

 Net sales for the half year of 2021 totaled to SEK 59.9m, 
compared to SEK 53.3m in 2020. The PAYDAY franchise 
accounted for SEK 58.4m compared to 49.7m in 2020.

 PAYDAY growth in net sales 17.5% in H1 2021.

 Other revenue mainly relates to currency effects. 

Impact of COVID-19

 No direct impact on ongoing revenue-generating operations 
because the majority of revenues are generated through a 
digital distribution model

 The effect on Starbreeze’s revenues has until now been 
positive due to higher volumes 

 Focus has been on business continuation. Most employees 
are currently working from home with limited operational 
impact

 The short-term effect on ongoing projects is viewed as minor

Revenue development

SEKm

Annual

Source: Company Information.

QUARTER
28% 39% 94% 90% 98%

PAYDAY 2 - share of net sales, % and SEKm

Other - share of net sales, %

98m 109m 111m 31m 32m

22,0
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Operating expenses
CommentaryCost base development

SEKm NOTE 2020 Q1’20 Q1’21 H1’20 H1’21

Direct costs -31.1 -6.3 -14.2 -15.8 -25.8

% of net sales 26% 20% 44% 30% 43%

Selling and marketing costs -8.5 -2.3 -3.0 -4.4 -5.3

% of net sales 7% 7% 9% 8% 9%

Administrative expenses -69.4 -19.4 -12.6 -38.9 -23.4

% of net sales 59% 62% 39% 73% 39%

Other expenses - - -68.7 - -68.7

% of net sales n.a. n.a. 215% n.a. 215%

Number of employees at the end of the 
period 124 129 133 126 132

Average number of employees 123 125 136 125 136

A

B

C

 Direct costs for Q2’21 amounted to SEK 14.2 million, 
compared to SEK 6.3m in Q1’20, and consist of costs related 
to game production and game development. The increase is 
mainly due to higher depreciations of intangible assets of 
SEK 10.5m (6.1).

 For the first half of 2021 direct costs amounted to SEK 25.8m 
compared to SEK 15.8m in 2020. The increase is as for the 
quarter mainly attributable to higher depreciations of 
intangible assets of SEK 19.0m (9.1). 

 Selling and marketing costs amounted to SEK 3.0 million, 
compared to SEK 2.3m in Q2’20. For the first half of 2020 
selling and marketing costs amounted to SEK 5.3m 
compared to SEK 4.4m.

 Administrative expenses amounted to SEK 12.6 million, 
compared to SEK 19.4m in Q2’20, and refer to items 
including office costs and payroll for employees who do not 
work in game production or marketing, as well as legal costs 
related to the reconstruction process. 

 The reduction over years is mainly due to lower costs related 
to the reconstruction process, lower studio costs and lower 
headcount. 

 Other expenses in the period refers to earlier development 
expenses for PAYDAY Crime War being expensed  due to 
license agreement with PopReach. 

 Significant headcount reduction following discontinuation 
and divestment of non-core operations over the years.  In 
2021 number of employees starting to increase again as we 
ramp up the game development for PAYDAY. 

A

A

B

C

C

Source: Company Information.

D

E

E

D
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Balance sheet
CommentaryBalance sheet as per JUNE 30, 2020

Assets

 Intangible assets primarily consists of IP rights (SEK 214.2m), 
capitalized costs for own game and technology development 
(SEK 154.3) and Goodwill. Goodwill consists of synergies and 
other intangible assets such as market position and personnel
relating to past acquisitions (SEK 40.2m)

 PPE (property, plant and equipment relates to Right of use assets 
of SEK 41.4 m and IT and other equipment of SEK 3.3 m

 Current assets consists of  
– Cash and equivalents of SEK 113.6m 
– Prepaid expenses and accrued income of SEK 34.0m
– Trades and other receivables of SEK 5.3m 
– Current lease receivable of SEK 2.2m 

Liabilities

 Non-current liabilities amounted to SEK 372.4m, compared to 
332.6m in 2020, including:
– Convertible debt of SEK 293.6m
– Financing liability to Koch of SEK 37.8m
– Lease liabilities of SEK 29.1m 
– Other SEK 11.9 m (Unity)

 Current liabilities amounted to SEK 108.5m, compared to 277.1m 
in 2020

– Trade and other payables of SEK 61.6m, compared to SEK
214.5m in ’20. 

– Accrued expenses and deferred income SEK 28.4m.
– Lease contracts SEK 18.5 m. 

 Amortizations to Nordea of SEK 59.1m (including interest) was 
made during H1.

SEKm

Source: Company Information. 

Balance sheet as per june 30, 2021

222,5

338,2

151,9

Assets Equity and 
Liabilities

412,7

15,2
44,7

113,6

41,6

627.7
Current assets

IFRS/PPE
Financial 

assets

Intangible 
assets

Current 
liabilities

Non-current 
liabilities

Equity

627.7

24,7

332,6

277,1

Assets Equity and 
Liabilities

409,9

14,0

65,2

90,9

54,3

634.3
Current assets

PPE

Financial 
assets

Intangible 
assets

Current 
liabilities

Non-current 
liabilities

Equity

634.3Assets held for 
sales

Liabilities held 
for sales

Cash & 
equivalents Cash & 

equivalents
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The PAYDAY franchise – one of the 
most successful IPs in the world 
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Strong foundation for a successful launch of PAYDAY 3

Multiple platforms

Simultaneous launch on PC 
and console (PAYDAY 2 

launched on PC first)

Large Installed base

>35,000,000
Installed base

>200
DLCs and updates

Strong Reviews

88/100
Current steam rating

94/100
Steam rating the past 30 days

>335,000
No. of Steam ratings

Well established
Community

7,500,000
Steam community members

A strong franshise built over eight years Launch of PAYDAY 3

Games as a service

A game designed around content 
updates, new functionality 
added on a frequent basis and 
community services

Slide / 12
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The PAYDAY FRANCHISE

Slide / 10
Note: 1) Share of net sales from PAYDAY 2 base games (all units and formats) vs. net sales from PAYDAY 2 
DLCs (all units and PC).

PAYDAY 2 release dates
August 2013 (PC) & June 2015 (Console)

PAYDAY FRANCHISE IN GROSS SALES

>300M USD
INSTALLED BASE

>35,000,000
DLCS AND UPDATES

>200
STEAM COMMUNITY MEMBERS

>7,500,000

Action / Co-op for PC and console

August 2013 (PC) & June 2015 (Console)

PAYDAY 1 & 2 STARBREEZE net sales

SEKm

15 31

140
156

211
161

120 98
109

111

58

PAYDAY, Net sales Games Other Net Sales attributable to PAYDAY
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PAYDAY 2 - Revenue and KPI
PAYDAY 2 – Peak CCU per month (OCT 2018-2021)

development

Steam community members 
continues to increase 7.5 M

frequent EXPANSION packs 
RELEASEd making 2/3 of revenue

96% positive steam reviews 
rating 30 days post content 
release

Slide / 11

PAYDAY 2 Base game vs DLC split PD2 Steam launch to date1)

96%

54% 44% 46%
23% 29% 35% 29% 27%

4%

46% 56% 54%
77% 71% 65% 71% 73%

2013 2014 2015 2016 2017 2018 2019 2020 2021

Base DLC



12Slide /

0

200 000

400 000

600 000

800 000

1 000 000

1 200 000

Jun-20 Aug-20 Oct-20 Dec-20 Feb-21 Apr-21 Jun-21

PAYDAY 2 – MAU and DAU
PAYDAY 2 – highest MAU per month June 2020 – June 2021

Highest mau during q2 2021:  804 029 

Highest dau during q2 2021:  159 652
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PAYDAY 2 – highest DAU per month June 2020 – June 2021
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financial stability while building a world class game studio
 PC & CONSOLE, A great partnership with Koch Media for PAYDAY 3
 MOBILE, A LICENSING AGREEMENT WITH popreach FOR PAYDAY CRIME WAR

Key strategies

Further Grow our “Games as a service” development capability
 development and utilisation of the PAYDAY IP
 Complement with more ip’s for the future

In the forefront of community management 
 co-create your experience, user generated content
 Be part of the starbreeze family

Slide / 8
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PAYDAY 3 – Living the Heist fantasy

 Development started in October 2019
 Using the Unreal game engine
 Estimated release date 2023
 Co – publishing with Koch media
 IP developed and owned by Starbreeze
 GAAS MODEL = AddING new content long after the 

release
 Estimated development and marketing investment 

up to 18 month after release can be over 50 
million eur

Slide / 13

Legendary Outlaws

Urban Mayhem

Execute the perfect heist

Expansive Universe
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