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KEY FIGURES 2018 2017 2017

SEKk Q1 Q1 JAN - DEC

Net sales 110,066 57,270 361,447

EBITDA* 48,840 -35,341 -53,559

Profit (-loss) before tax -6,417 -56,255 -176,185

Earnings per share, SEK -0.02 -0.18 -0.55

Cash flow from operations 27,768 -4,785 -21,086

Net sales per employee 174 260 1,300



http://www.starbreeze.com/
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2018 2017

SEKk Q1 Q1

Net sales 110,066 57,270

EBITDA * 48,840 -35,341

Profit (-loss) before tax -6,417 -56,255

Profit (-loss) after tax -5,208 -50,628

Earnings per share, SEK -0.02 -0.18

Exchange differences 22,117 4,186

Net sales growth, % 92.2 40.4

EBITDA margin, % 44.4 -61.7

*See page 22-23 and Note 6 for the derivation of the key figure.
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2018 2017

SEKk Q1 Q1

Remeasurement of earnouts 1,891 782

Interest on convertible bonds -5,574 -5,296

Remeasurement of derivatives 

attributable to convertible bonds -2,512 -2,411

Interest on loan to StarVR 

Corporation -2,421 -

Net profit (-loss) from StarVR 

Corporation -1,938 -205

Interest on short-term investments 90 1,839

Interest on bank overdraft facility -1,692 -

Other items -521 -165

Total -12,677 -5,456

Dead by Daylight Payday 2 Other

PC Console VR centers Services License deals



2018 2017

SEKk Q1 Q1

Starbreeze Games

Net sales 32,099 24,077

Direct costs -27,682 -15,087

Gross profit 4,417 8,990

Operating costs -2,337 -8,972

Operating profit (-loss) 2,080 18



2018 2017

SEKk Q1 Q1

Publishing 

Net sales 62,709 28,223

Direct costs -36,391 -24,821

Gross profit 26,318 3,402

Operating costs -9,188 -9,757

Operating profit (-loss) 17,130 -6,355



2018 2017

SEKk Q1 Q1

VR Tech & Operations

Net sales 12,767 -

Direct costs -2,115 -

Gross profit 10,652 -

Operating costs -5,054 -1,522

Operating profit (-loss) 5,598 -1,522



2018 2017

SEKk Q1 Q1

Other

Net sales 2,491 4,970

Direct costs -10,762 -15,969

Gross profit -8,271 -10,999

Operating costs -10,277 -31,941

Operating profit (-loss) -18,548 -42,940







2018 2017

Q1 Q1

Employees 622 239

Men 548 198

Women 74 41

Net profit (-loss) per employee -8 TSEK -212 TSEK

http://www.starbreeze.com/
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2018 2017 2017

SEKk NOT Q1 Q1 JAN - DEC

Net sales 5 110,066 57,270 361,447

Direct costs -76,950 -55,877 -298,187

Gross profit 33,116 1,393 63,260

Selling and marketing costs -9,856 -17,359 -59,480

Administrative expenses -25,492 -31,209 -154,089

Other revenue 8,492 - -

Other expenses - -3,624 -1,150

Operating profit (-loss) 6 6,260 -50,799 -151,459

Financial income 1,981 74 10,105

Financial expenses -12,720 -5,325 -30,631

Share in profit or loss of holdings accounted for using the equity method -1,938 -205 -4,200

Profit (-loss) before tax -6,417 -56,255 -176,185

Income tax 1,209 5,627 20,855

Net profit (-loss) for the period -5,208 -50,628 -155,330

Exchange differences 22,117 4,186 1,402

Total comprehensive income for the period 16,909 -46,442 -153,928

Total comprehensive income for the period attributable to:

Owners of the parent 17,053 -46,442 -154,022

Non-controlling interests -144 - 94

 - Basic -0.02 -0.18 -0.55

 - Diluted -0.02 -0.18 -0.55

Earnings per share attributable to owners of the parent during the period (SEK):

Other comprehensive income that may subsequently be reclassified to profit and loss



SEKk NOTE 2018/03/31 2017/03/31 2017/12/31

ASSETS

Intangible assets 

Goodwill 560,404 402,774 544,971

601,285 588,183 597,467

722,086 382,450 642,767

Financial assets

Financial assets 37,655 80,184 38,156

Investments in joint ventures 7 39,952 8,433 41,890

Deferred tax assets 124,789 63,231 108,153

Property, plant and equipment

163,352 35,123 98,901

Total non-current assets 2,249,523 1,560,378 2,072,305

Current assets

Inventories 36 2 22

Trades and other receivables 51,742 25,840 27,821

89,108 38,128 125,259

75,000 - -

Cash and cash equivalents 295,237 516,900 233,757

Total current assets 511,123 580,870 386,859

TOTAL ASSETS 2,760,646 2,141,248 2,459,164

EQUITY AND LIABILITIES

Share capital 6,074 5,538 5,661

Other contributed capital 1,480,809 1,175,873 1,243,573

Reserves 27,190 -514 5,073

17,035 133,905 27,748

801 - 344

Total equity 1,531,909 1,314,802 1,282,399

Non-current liabilities

Non-current liabilities, earnouts 345,970 306,237 347,862

Deferred tax liability 187,909 144,941 169,346

Other non-current liabilities 530,749 270,105 466,557

Total non-current liabilities 1,064,628 721,283 983,765

Current liabilities

Trade and other payables  92,449 65,785 122,396

71,660 39,378 70,604

Total current liabilities 164,109 105,163 193,000

2,760,646 2,141,248 2,459,164

Other non-current assets

Current investments 

Capitalized expenditure for games and technology development 

Non-controlling interests 

Equity attributable to owners of the parent

TOTAL EQUITY AND LIABILITIES

VR facilities, IT equipment and other equipment

Prepaid expenses and accrued income

Accrued expenses and deferred income

Retained earnings including net profit or loss for the period



SEKk

Share 

capital

Other 

contributed 

capital Reserves

Retained 

earnings Total Total equity 

Balance at 1 January 2018 5,661 1,243,573 5,073 27,748 1,282,055 344 1,282,399

Net profit (-loss) for the period - - -5,064 -5,064 -144 -5,208

Other comprehensive income for the period

Exchange differences - - 22,117 - 22,117 -26 22,091

Total comprehensive income 5,661 1,243,573 27,190 22,684 1,299,108 174 1,299,282

Transactions with shareholders:

Minority share of shareholder contributions to 

subsidiaries - -627 - - -627 627 -

Vested employee stock options - 22 - - 22 - 22

New issue 413 237,841 - - 238,254 - 238,254

Issue cost recognized in equity - - - -5,892 -5,892 - -5,892

Deferred tax effect of issue cost recognized in 

equity  - - - 243 243 - 243

Total contribution from and value transfers to 

shareholders, recognized directly in equity 413 237,236 -5,649 232,000 627 232,627

Balance at 31 March 2018 6,074 1,480,809 27,190 17,035 1,531,108 801 1,531,909

Balance at 1 January 2017 5,538 1,175,563 3,671 185,451 1,370,223 - 1,370,223

Net profit (-loss) for the period - - - -50,628 -50,628 - -50,628

Other comprehensive income for the period

Exchange differences - - -4,185 - -4,185 - -4,185

Total comprehensive income 5,538 1,175,563 -514 134,823 1,315,410 - 1,315,410

Transactions with shareholders:

Vested employee stock options - 310 - - 310 - 310

Total contribution from and value transfers to 

shareholders, recognized directly in equity

- 310 - -918 -608 - -608

Balance at 31 march 2018 5,538 1,175,873 -514 133,905 1,314,802 - 1,314,802

2018 2017 2017

CHANGE IN NUMBER OF OUTSTANDING SHARES JAN–MAR JAN–MAR JAN - DEC

Number of shares at the beginning of the period 283,037,940 276,879,720 276,879,720

Non-cash issue - - 2,078,781

Subscription of shares through exercise of 

options - 49,992 4,079,439

New issue 20,681,797 - -

Total shares outstanding at the end of the period 303,719,737 276,929,712 283,037,940

Non 

controlling 

interest



2018 2017 2017

SEKk NOT Q1 Q1 JAN - DEC

Operating activities 

Cash flow from operations 3 32,932 -3,246 -11,167

Interest paid -1,829 -2,153 -5,325

Interest received 90 1,975 9

Income taxes paid -3,425 -1,361 -4,603

Cash flow from (-used in) operating activities 27,768 -4,785 -21,086

Investing activities

Purchase of property, plant and equipment -70,667 -14,133 -87,338

Investments in subsidiaries, less acquired cash and cash equivalents - - -59,076

Purchase of intangible assets - - -

Investments in other financial assets 628 -48,213 -61,590

Investments in own games and technology -74,010 -49,632 -231,934

Investments in publishing projects -33,008 -34,577 -180,169

Increase (-) / decrease (+) in short-term investments -75,000 - -

Cash flow from (-used in) investing activities -252,057 -146,555 -620,107

Financing activities

New issue 237,841 - 237,841

Costs related to new issues -5,649 - -5,649

Payments for stock options 414 - 414

Increase in non-current liabilities 53,185 - 53,185

Repayment of loans -345 - -345

Cash flow from financing activities 285,446 - 285,446

Cash flow for (-used in) the period 61,157 -151,340 -432,280

Cash and cash equivalents at the beginning of the period 233,757 669,380 669,380

Exchange difference in cash and cash equivalents 323 -1,140 -3,343

Cash and cash equivalents at the end of the period 295,237 516,900 233,757



2018 2017 2017

Q1 Q1 JAN - DEC

Net sales, SEKk 110,066 57,270 361,447

EBITDA, SEKk 48,840 -35,341 -53,559

EBIT, SEKk 6,260 -50,799 -151,459

Profit (-loss) before tax, SEKk -6,417 -56,255 -176,185

Profit (-loss) after tax, SEKk -5,208 -50,628 -155,330

EBITDA margin, % 44.4 -61.7 -14.8

EBIT margin, % 5.7 -88.7 -41.9

Profit margin, % -5.8 -98.2 -48.7

Equity to assets ratio, % 55.5 61.4 52.1

Closing price of A share for the period, SEK 9.36 15.30 8.15

Closing price of B share for the period, SEK 9.55 15.30 8.40

Basic earnings per share, SEK -0.02 -0.18 -0.55

Diluted earnings per share, SEK -0.02 -0.18 -0.55

Number of shares at end of period before dilution 303,719,737 276,929,712 283,037,940

Number of shares at end of period after dilution 327,125,520 304,402,443 306,443,723

Average number of shares before dilution 296,825,805 276,929,712 280,309,967

Average number of shares after dilution 296,825,805 278,796,145 280,309,967

Average number of employees 633 220 278

Number of employees at the end of the period 622 339 650



2018 2017 2017

Q1 Q1 JAN - DEC

EBITDA

Operating profit (-loss), SEKk 6,260 -50,799 -151,459

Less: Amortization of intangible assets, SEKk 35,328 13,160 82,294

Less: Depreciation of property,   plant and equipment, SEKk 7,252 2,298 15,606

EBITDA 48,840 -35,341 -53,559

EBITDA margin, %

EBITDA, SEKk 48,840 -35,341 -53,559

Net sales, SEKk 110,066 57,270 361,447

EBITDA margin, % 44.4 -61.7 -14.8

EBIT margin, %

Operating profit (-loss), SEKk 6,260 -50,799 -151,459

Net sales, SEKk 110,066 57,270 361,447

EBIT margin, % 5.7 -88.7 -41.9

Profit margin, %

Profit (-loss) before tax, SEKk -6,417 -56,255 -176,185

Net sales, SEKk 110,066 57,270 361,447

Profit margin, % -5.8 -98.2 -48.7

Equity to assets ratio, %

Total equity 1,531,909 1,314,802 1,282,399

Total equity and liabilities, SEKk 2,760,646 2,141,248 2,459,164

Equity to assets ratio, % 55.5 61.4 52.1

Alternative Performance Measures (APMs) are financial indicators of performance, financial position and cash flow not defined in the applicable 

reporting framework (IFRS). These are considered to be important additional key figures for the Group's performance. Since not all entities calculate 

financial measurements in the same way, they are not always comparable to those used by other entities.



2018 2017 2017

SEKk Q1 Q1 JAN - DEC

Net sales 10,517 11,144 63,217

Other operating revenue 5,752 - 1,752

Total sales 16,269 11,144 64,969

Other external expenses -10,317 -18,778 -68,230

Employee benefit expense -11,842 -12,451 -45,534

Depreciation of property, plant and equipment -164 -181 -757

Other operating expenses - -228 -

Operating profit (-loss) -6,054 -20,494 -49,552

Other financial income 663 327 4,130

Financial expenses -8,161 -5,303 -29,202

Profit (-loss) after net financial income/expense -13,552 -25,470 -74,624

Appropriations - -

Profit (-loss) before tax -13,552 -25,470 -74,624

Income tax 2,417 5,145 17,875

Net profit (-loss) for the period -11,135 -20,325 -56,749

For the parent company, net profit or loss for the period corresponds to comprehensive income.



SEKk 2018/03/31 2017/03/31 2017/12/31

ASSETS

Non-current assets

Tangible assets

Computers and other equipment 944 1,087 1,109

Financial assets

Investments in group companies 1,285,797 768,995 1,281,195

Deferred tax assets 25,543 10,397 23,126

Investments in associates 45,958 46,500 45,958

Other financial assets 562 - 562

Total non-current assets 1,358,804 826,979 1,351,950

Current assets 

Trade and other receivables - - 23

Receivables from group companies 807,144 730,093 724,234

Other receivables - 539 1,771

Prepaid expenses and accrued income 3,256 1,829 7,087

Cash and cash equivalents 215,716 418,121 75,353

Total current assets 1,026,116 1,150,582 808,468

TOTAL ASSETS 2,384,920 1,977,561 2,160,418

EQUITY AND LIABILITIES

Equity

Share capital 6,074 5,538 5,661

Fair value reserve 328 329 328

Share premium reserve 1,418,560 1,129,776 1,180,697

Retained earnings 20,163 83,757 82,562

Net profit (-loss) for the period -11,135 -20,325 -56,749

Total equity 1,433,990 1,199,075 1,212,499

Untaxed reserves

Accumulated excess depreciation 16 16 16

Total untaxed reserves 16 16 16

Non-current liabilities

Other non-current liabilities 639,027 570,014 632,832

Total non-current liabilities 639,027 570,014 632,832

Current liabilities

Trade payables 3,238 975 6,829

Liabilities to group companies 294,449 187,985 294,581

Other liabilities 946 2,830 4,439

Accrued expenses and deferred income 13,254 16,666 9,222

Total current liabilities 311,887 208,456 315,071

TOTAL EQUITY AND LIABILITIES 2,384,920 1,977,561 2,160,418



SEKk 3/31/2018 3/31/2017 12/31/2017

Pledged assets 229,229 5,348 507,879

Contingent liabilities - - -

SEKk 3/31/2018 12/31/2017 Level

Assets measured at fair value through comprehensive income

Financial assets, shares in Cmune 11,502 11,502 2

Financial assets at fair value through profit or loss

Investments in convertible loans 15,883 15,641 2

Financial liabilities at fair value through profit or loss

Earnouts 345,970 347,862 3

Convertible loans 27,749 25,537 2

2018 2017 2017

SEKk Q1 Q1 JAN-DEC

Operating profit (-loss) 6,260 -50,799 -151,459

Adjustments for non-cash items

-Amortization of intangible assets 35,328 13,160 82,294

-Depreciation of property, plant and equipment 7,252 2,307 15,642

-Net financial income (-expense) 0 0 0

-Other unrealized exchange losses -3,175 1,360 -2,508

Adjustments for:

Increase (-) / decrease (+) of current receivables 12,637 6,931 -45,458

Increase (+) / decrease (-) of current liabilities -25,370 23,795 90,322

Cash flow from operations 32,932 -3,246 -11,167



2018 2017 2017

SEKk Q1 Q1 JAN - DEC

Starbreeze Games

Net sales 32,099 24,077 122,074

Direct costs -27,682 -15,087 -37,259

Gross profit 4,417 8,990 84,815

Operating costs -2,337 -8,972 -85,365

Operating profit (-loss) 2,080 18 -550

Publishing 

Net sales 62,709 28,223 219,925

Direct costs -36,391 -24,821 -194,906

Gross profit 26,318 3,402 25,019

Operating costs -9,188 -9,757 -67,484

Operating profit (-loss) 17,130 -6,355 -42,465

VR Tech & Operations

Net sales 12,767 - 3,883

Direct costs -2,115 - -64

Gross profit 10,652 - 3,819

Operating costs -5,054 -1,522 -4,230

Operating profit (-loss) 5,598 -1,522 -411

Other

Net sales 2,491 4,970 15,565

Direct costs -10,762 -15,969 -65,958

Gross profit -8,271 -10,999 -50,393

Operating costs -10,277 -31,941 -57,640

Operating profit (-loss) -18,548 -42,940 -108,033

Total

Net sales 110,066 57,270 361,447

Direct costs -76,950 -55,877 -298,187

Gross profit 33,116 1,393 63,260

Operating costs -26,856 -52,192 -214,719

Operating profit (-loss) 6,260 -50,799 -151,459

Starbreeze Games 2,080 18 -550

Publishing 17,130 -6,355 -42,465

VR Tech & Operations 5,598 -1,522 -411

Other -18,548 -42,940 -108,033

Total 6,260 -50,799 -151,459

Net financial income (-expense) -12,677 -5,456 -24,726

Profit (-loss) before tax -6,417 -56,255 -176,185

There are no revenues from internal transactions between the segments. All stated net sales are derived from external customers.

Operating profit or loss is reconciled with profit or loss before tax as follows:

Profit or loss is allocated among the segments down to operating profit or loss.



SEKk Starbreeze Games Publishing VR Tech & Operations Övrigt Totalt

PC 10,642 17,682 - - 28,324

Console, Digital 13,553 11,841 - - 25,394

Console, Retail 869 - - - 869

VR centers 2 19 1,281 - 1,302

Services 7,033 - 11,486 2,491 21,010

License deals - 33,167 - - 33,167

Total net sales 32,099 62,709 12,767 2,491 110,066

2018 2017 2017

SEKk Q1 Q1 JAN-DEC

Depreciation of property, plant and equipment

Direct costs 4,823 1,331 5,622

Selling and marketing costs - - -

Administrative expenses 2,429 967 9,984

Total depreciation of property, plant and equipment 7,252 2,298 15,606

Amortization of intangible assets

Direct costs 35,328 13,160 82,294

Selling and marketing costs - - -

Administrative expenses - - -

Total amortization of intangible assets 35,328 13,160 82,294

Total depreciation and amortization 42,580 15,458 97,900



SEKk 3/31/2018

Reconciliation of net carrying amount:

Balance of net assets at 1 January 126,938

Net profit (-loss) for the period -10,111

Exchange differences 4,239

Capital injection -

Closing balance net assets 121,066

Group's share 33%

Group's share in SEKk 39,952

Net carrying amount 39,952

SEKk 3/31/2018

Balance sheet in summary:

Current assets 56,039

Non-current assets 89,830

Current liabilities 24,803

Net assets 121,066

Income statement in summary:

Sales 537

Net profit (-loss) for the period -10,111

Total comprehensive income for the period -10,111




