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Our game portfolio continues to grow
• Jurassic World Evolution 2 (Nov’21) was the biggest contributor to FY22, including through PDLC
• Jurassic World Dominion content further boosted engagement from Jun’22 (in FY23), and total revenue generated as at 31 

August (10 months) was above £60 million
• Strong ongoing performance of games which released before FY22, most notably Planet Zoo with a 94% revenue sustain rate 

(FY22 vs. FY21)
• F1® Manager 2022 launched successfully at the end of August 2022 (in FY23), creating a valuable annual sport franchise

Frontier Foundry achieves success
• 3 more titles released in FY22, with a further 3 new games revealed for FY23 launch
• Warhammer 40,000: Chaos Gate – Daemonhunters has been our biggest Foundry title to date, releasing in May 2022, to a very 

positive reception

Our growing team of talented people continue to deliver
• During the year we grew our team by over 25% to 792 at 31 May 2022. We now have over 800 people
• Our talented and hardworking people delivered an excellent year of new games and new content for our player communities, 

while supporting each other

Another record year
• Record annual revenue of £114m in FY22, up 26% from FY21 
• Adjusted EBITDA in line with expectations at £6.7m
• Net cash of £39m at 31 May 2022 (31 May 2021: £42m). Grew to £53m at 31 August 2022

Our Develop, Launch & Nurture strategy continues to deliver
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HEADLINES
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Data to 31 August 2022

Cumulative cash flow per game

Y1 Y2 Y3 Y4 Y5
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Y6

Our Develop, Launch & Nurture strategy generates cashflows over many years
RETURN ON INVESTMENT

Console 
Edition

Switch 
Edition

Jurassic Park 
PDLC

Dominion
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£m FY22 FY21 % change

Revenue 114.0 90.7 26%

Cost of sales (40.4) (27.5) 47%

Gross profit 73.6 63.2 17%

GM% 65% 70% (5pp)

Gross R&D 47.5 34.9 36%
Capitalised costs (game dev & tech) (35.2) (27.8) 27% 
% of gross R&D capitalised 74% 80% (6pp)
Amortisation (game dev & tech) 33.9 14.9 127%
Net R&D 46.2 22.0 110%

S&M 12.3 7.3 70%

G&A 13.6 13.9 (3%)

Total Opex 72.1 43.2 67%

Operating profit 1.5 19.9 (92%)

Op. margin % 1% 22% (21pp)
Interest & tax 8.1 1.6 n/a
Profit after tax 9.6 21.6 (55%)
Basic EPS (pence) 24.6 55.4 (56%)

Income Statement
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£m FY22 FY21 Change

Operating profit 1.5 19.9 (18.4)

Add back non-cash intangible asset amortisation charges for 
game developments and Frontier's game technology

26.5 14.9 11.6

Add back non-cash intangible asset impairment charge for 
game developments

7.4 - 7.4

Deduct capitalised investment costs in game developments 
and Frontier's game technology

(35.2) (27.8) (7.4)

Add back non-cash depreciation charges 3.6 2.8 0.7

Add back non-cash movements in unrealised exchange 
losses/(gains) on forward contracts

0.5 (0.2) 0.7

Add back non-cash share-based payment expenses 2.5 2.2 0.3

Adjusted EBITDA 6.7 11.8 (5.1)



FRONTIER DEVELOPMENTS PLC
FY22 FINANCIAL RESULTS 6

£m

FY22 FINANCIAL RESULTS

Cashflow
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31 May 
2022

£m

31 May
2021

£m

Intangible and tangible assets 77.5 77.4

Right of use asset (building lease) 19.5 21.1

Receivables and other short term assets 24.7 13.7

Tax assets 9.2 6.9

Cash 38.7 42.4

Total assets 169.6 161.5

Payables (28.0) (24.0)

Deferred income (2.5) (2.2)

Lease liability (20.7) (22.2)

Total liabilities (51.2) (48.4)

Net assets 118.4 113.2

FY22 FINANCIAL RESULTS

Balance Sheet
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Sales performance:
• Strong sales, as expected, on PC and console
• Unit sales tracking slightly above JWE2 performance
• Good penetration in UK and Western Europe
• US sales consistent with F1’s current audience distribution. 

Strong future growth opportunity

78

79

72%

81 76
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Sales performance:
• Some congestion at launch in Nov’21, as previously reported
• Strong ongoing engagement through 2022, including audience spikes 

around the Xbox Game Pass submission (May) and Dominion film 
release (June). PDLC is an important element in our strategy

• Cumulative revenue at 31 August (10 months from release) of over 
£60m, with base game unit sales of almost 1.6m

• New PDLC has just been released, with more to come

78

77

84%

81 78
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Sales performance:
• Excellent sustained performance in FY22 (with a 94% annual 

revenue sustain rate FY22 vs. FY21)
• Coming up to 3rd anniversary (released in Nov 2019)
• Over 3m base game units sold
• 11 PDLC packs now available with more to come
• UGC through the Steam Workshop helps the player 

community support each other
• Planet Zoo is a great example of our Develop, Launch & 

Nurture strategy

81

81

90%
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A great opportunity in an adjacent genre
• First real-time strategy (RTS) for Frontier – an adjacent genre.
• Warhammer IP has been proven to be an excellent enabler for RTS games
• We have exclusive rights to the Warhammer Age of Sigmar brand
• We are creating a great RTS experience for both PC and console players
• Scheduled for release in FY24 (during the 12 months to 31 May 2024)
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Momentum is building:
• By the end of this financial year Foundry will have released 8 titles
• Very positive reaction to Warhammer 40,000: Chaos Gate – Daemonhunters which released in May 2022
• Three titles for release in FY23 all now revealed. All three are from experienced developers
• Foundry is set to become a material part of our business
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OUR PEOPLE

A talented and hardworking team

• We continue to grow our team, with a net increase of over 25% in FY22. 
We now have over 800 talented people

• The growth in our team is not limited to headcount numbers alone. In 
the last few years, particularly during coronavirus, ‘Engagement’ has 
become a core part of our people strategy:

• Communication
• Socials events
• Celebrations
• Flexible/hybrid working
• Pay and benefits
• Sharing in success
• Training and development
• Merchandise
• ESG

• Our people did a terrific job during FY22 and we look forward to their 
collective contribution in FY23 and beyond
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• Following a record FY22 we have started FY23 in great shape:

• Our existing portfolio continues to perform, with Jurassic World Evolution 2 
benefitting from our themed PDLC and the hype around the Jurassic World 
Dominion film in June 2022, and Planet Zoo also seeing new PDLC. Further 
PDLC planned for both games in FY23

• Our major new game release in FY23, F1® Manager 2022, launched a few 
weeks ago on 30 August, and initial sales have been strong, as expected

• Foundry looks set for a good year with ongoing sales from Warhammer 40,000: 
Chaos Gate – Daemonhunters and three new titles releasing in FY23

• Based on performance to date the Board remains confident of the current analyst 
expectations for FY23

Set for success in FY23
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• Having successfully delivered 6 out of 6 internally developed major games launches, we 
look ahead with confidence:

• Our Develop, Launch & Nurture model continues to deliver, with strong ongoing 
contributions from each of our titles

• We have successfully launched a major annual sport licence with F1® Manager. We’ll 
nurture and grow the franchise to deliver strong performance over many years

• We are excited about our Warhammer Age of Sigmar RTS project coming in FY24, and 
the potential that brings for future RTS titles

• Foundry is building momentum and is set to become a material part of our business

• We continue to grow our capability with over 800 talented people now at Frontier, 
and more joining us every month

• Based on all of these factors, over the medium term the Board expects Frontier to 
continue to grow revenue by around 20% on average per annum, with any annual growth 
rate variability largely driven by the timing and scale of new releases in each year  

Well positioned for the future
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The information contained in this confidential  
document (“Presentation”) has been prepared by  
Frontier Developments plc (the “Company”).

This Presentation has not been approved by an  
authorised person in accordance with Section 21 of the  
Financial Services and Markets Act 2000 (“FSMA”) and  
therefore it is being delivered for information purposes  
only to a very limited number of persons andcompanies  
who are persons who have professional experience in  
matters relating to investments and who fall within the  
category of person set out in Article 19 of the Financial  
Services and Markets Act 2000 (Financial Promotion)  
Order 2005 (the “Order”) or are high net worth  
companies within the meaning set out in Article 49
of the Order or are otherwise permitted to receive it.

Any other person who receives this Presentationshould  
not rely or act upon it. By accepting this Presentation and  
not immediately returning it, therecipient represents and  
warrants that they are a person who falls within the above  
description of persons entitled to receive the Presentation.  
This Presentation is not to be disclosed to any other  
person or used for any otherpurpose.

The securities referred to in this Presentation have not  
been registered under the Securities Act of 1933, as  
amended (the “Securities Act”), or the securities laws  
of any state of the United States, and may not be  
offered or sold within the United States or to, or for

the account or benefit of, U.S. Persons (as defined in
the Securities Act) except pursuant to an exemption
from the registration requirements of the Securities
Act and applicable state securities laws.

Neither the Securities and Exchange Commission  
nor any state securities commission has approved  or 
disapproved of these securities or passed upon  the 
adequacy or accuracy of this Presentation. Any  
representation to the contrary is a criminal offence.

This Presentation does not constitute an offer, or any  
solicitation of an offer to subscribe for or purchase,  
any securities in the Company. Such an offer will be  
made only by delivery of an offering memorandum  
and subscription agreement.

While the information contained herein has been  
prepared in good faith, neither the Company nor any of  
its shareholders, directors, officers, agents, employeesor  
advisers give, have given or have authority to give, any  
representations or warranties (express or implied) as to,  
or in relation to, the accuracy, reliability or completeness  
of the information in this Presentation, or any revision  
thereof, or of any other written or oral information made  
or to be made available to any interested party or its  
advisers (all such information being referred to as  
“Information”) and liability therefore is expressly  
disclaimed. Accordingly, neither the Company nor any  of 
its shareholders, directors, officers, agents,employees

or advisers take any responsibility for, or will accept any  
liability whether direct or indirect, express or implied,  
contractual, tortious, statutory or otherwise, in respect of,  
the accuracy or completeness of the Information or for  
any of the opinions contained herein or for any errors,  
omissions or misstatements or for any loss, howsoever  
arising, from the use of this Presentation. This  
Presentation has not been fully verified and is subject  
to material updating, revision and further amendment.

This Presentation may contain forward-looking statements  
that involve substantial risks and uncertainties, and actual  
results and developments may differ materially from  
those expressed or implied by these statements. These  
forward-looking statements are statements regarding  the 
Company’s intentions, beliefs or current expectations  
concerning, among other things, the Company’s results  
of operations, financial condition, prospects, growth,  
strategies and the industry in which the Company  
operates. By their nature, forward-looking statements  
involve risks and uncertainties because they relate to  
events and depend on circumstances that may or may  
not occur in the future. These forward-looking statements  
speak only as of the date of this Presentation and the  
Company does not undertake any obligation to update or  
revise these forward-looking statements to reflectevents  
or circumstances after the date of thisPresentation.

This Presentation should not be considered as the giving  
of investment advice by the Company or any of its

shareholders, directors, officers, agents, employees or  
advisers. Each party to whom this Presentation ismade  
available must make its own independent assessment of  
the Company after making such investigations and taking  
such advice as may be deemed necessary. In particular,  
any estimates or projections or opinions contained herein  
necessarily involve significant elements of subjective  
judgment, analysis and assumptions and each recipient  
should satisfy itself in relation to such matters.

Neither this Presentation nor any copy of it may be (a)  
taken or transmitted into Australia, Canada, Japan, the  
Republic of Ireland, the Republic of South Africa or the  
United States of America (each a “Restricted Territory”),  
their territories or possessions; (b) distributed to any U.S.  
person (as defined in Regulation S under the Securities  
Act) or (c) distributed to any individual outside a Restricted  
Territory who is a resident thereof in any such case for the  
purpose of offer for sale or solicitation or invitation to buy  
or subscribe any securities or in the context where its  
distribution may be construed as such offer, solicitation or  
invitation, in any such case except in compliance with any  
applicable exemption. The distribution of this document  
in or to persons subject to other jurisdictions may be  
restricted by law and persons into whose possession this  
document comes should inform themselves about, and  
observe, any such restrictions. Any failure to comply  
with these restrictions may constitute a violation of  the 
laws of the relevant jurisdiction.

DISCLAIMER
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