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HEADLINES
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• Our portfolio of games released before FY23 continues to deliver

• Sales of our F1® Manager games series have been below expectations

• Our first acquisition – Complex Games – completed in November 2022

• Our first real-time strategy (RTS) game, Warhammer Age of Sigmar: Realms of 
Ruin, will release in November 2023

• We have re-focused and re-set our strategy:

• Closed Foundry in June

• Two titles are now in development in our core genre of Creative Management 
Simulation (CMS) games

• We are reviewing our resources, processes and leadership to deliver better 
return on investment



FY23 FINANCIAL HEADLINES
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• Revenue of £104.6 million (FY22: £114.0 million)

• Adjusted EBITDA* loss of £4.6 million (FY22: profit of £6.7 million)

• Non-cash intangible asset charges of £28.7 million:

• Closure of Foundry – £13.7 million

• Prudent re-assessment of the F1® Manager franchise – £15.0 million

• Reported operating loss of £26.6 million (FY22: profit of £1.5 million)

• Cash at 31 May 2023 of £28.3 million (31 May 2022: £38.7 million)

* Earnings before interest, tax, depreciation, and amortisation charges related to game developments and Frontier’s game technology, less investments in game developments 
and Frontier’s game technology, and excluding impairment charges, share-based payment charges and other non-cash items.



A STRONG AND ESTABLISHED PORTFOLIO (BACK CATALOGUE)
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Delivered 72% of revenue in FY23, led by Jurassic World Evolution 2



F1® MANAGER

• F1® Manager 2022 reached over 850,000 players
• F1® Manager 2023 delivered enhancements and new features
• Positive reception to the game at release, including good critic 

reviews
• The highly accessible Race Replay mode has been particularly 

well received
• Sales during pre-order were lower than last year
• Sales post-launch were more encouraging
• Current revenue projections are lower than last year
• We will continue to support and nurture F1® Manager 2023 - we 

still have positive steps to maximise sales
• We are developing our plans for 2024
• Non-cash impairment charge of £15.0 million in FY23 accounts 

following a prudent re-assessment of the overall F1® Manager 
franchise
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WARHAMMER AGE OF SIGMAR: REALMS OF RUIN

• Realms of Ruin provides a complete Warhammer RTS experience:
• CAMPAIGN. Rich and authentic cinematic campaign exploring 

the nature of survival in the mortal realm of Ghur
• MULTIPLAYER. Fight for online supremacy in cross-platform  

multiplayer - 1v1, 2v2, including up to three AI
• CONQUEST MODE. Engage in eternal conquest – single-

player challenge mode
• CREATE. Experience endless creativity. Build and Share with 

the Map Editor, Army Livery and Scene Editor
• We have exclusive rights to the Warhammer Age of Sigmar brand - 

Warhammer IP has been proven to be an excellent enabler for RTS
• Traditional and innovative control systems to achieve parity of play 

between PC and console players for the first time in an RTS
• Highly positive reception from press and players, from Behind Closed 

Doors (BCDs) to our hands-on Gamescom stand
• Releases 17 November on PC, via Steam and the Epic Games Store; 

PlayStation® 5; and Xbox Series X|S
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Cumulative 
revenue per 

game

Data to 30 June 2023

Yr1 Yr2 Yr3 Yr4 Yr6Yr5 Yr7 Yr8

Console 
Edition

Switch 
Edition

Jurassic Park 
PDLC

Dominion 
film

Odyssey

OUR SELECT, DEVELOP, LAUNCH AND NURTURE MODEL
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• Our games deliver material 
revenue contributions over 
many years

• The nurture part of the model is 
multifaceted

• Launching with a Deluxe 
version of the game that sells at 
a 10-20% premium

• Continued management of the 
sales channels and price 
promotions

• Releasing frequent Paid 
Downloadable Content (PDLC) 

• Free Downloadable Content 
(DLC) to coincide with PDLC 
drops

• Designing games where 
players can create and share 
new experiences Yr9



PROJECT SELECTION
The crucial first element of our Select, Develop, Launch & Nurture model
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Exploit underserved, viable niches that match our expertise

Longevity through post-release nurturing, support and community engagement

Intelligent, sophisticated and challenging gameplay, with layered complexity

Truthful, accurate representations, which are authentic to the subject matter

Endless possibilities through open-ended, creative experiences, led and enhanced by the player



FY23 FINANCIAL RESULTS
INCOME STATEMENT – Adjusted EBITDA*
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* Earnings before interest, tax, depreciation, and amortisation charges related to game developments and Frontier’s game technology, less investments in game developments 
and Frontier’s game technology, and excluding impairment charges, share-based payment charges and other non-cash items.

£m FY23 FY22 % change

Revenue 104.6 114.0 (8%)

Cost of sales (37.2) (40.4) (8%)

Gross profit 67.3 73.6 (9%)

Gross margin % 64% 65% (1pp)

Research and development 51.1 46.1 11%

Sales and marketing 12.0 12.3 (3%)

General and admin 8.8 8.5 4%

Total opex 71.9 66.9 7%

Adjusted EBITDA (4.6) 6.7 N/A



FY23 FINANCIAL RESULTS
INCOME STATEMENT – IFRS
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£m FY23 FY22 % change

Revenue 104.6 114.0 (8%)

Cost of sales (37.2) (40.4) (8%)

Gross profit 67.3 73.6 (9%)

Gross margin % 64% 65% (1pp)

Gross R&D 52.9 47.5 11%
Capitalised costs (37.6) (35.2) 7%
% capitalised 71% 74% (3pp)
Amortisation & impairments 52.6 33.9 55%
Net R&D 67.9 46.2 47%

Sales and marketing 12.0 12.3 (3%)

General and admin 14.1 13.6 4%

Total opex 93.9 72.1 30%
Operating (loss)/profit (26.6) 1.5 N/A

Net finance income/(costs) 0.1 (0.6) N/A
Income tax credit 5.6 8.7 (35%)

Net (loss)/profit (20.9) 9.6 N/A



FY23 FINANCIAL RESULTS
CASHFLOW
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CURRENT TRADING AND OUTLOOK
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• The Board continues to be comfortable with market expectations for FY24:

• Consensus revenue at £108 million

• Consensus Adjusted EBITDA* loss of £9 million

• The sales shortfall from F1® Manager 2023 is expected to be offset by;

• Performance across the rest of the portfolio

• Confirmed but as yet unannounced additional revenue streams

• Our big game release for FY24 is Warhammer Age of Sigmar: Realms of Ruin, coming in November

* Earnings before interest, tax, depreciation, and amortisation charges related to game developments and Frontier’s game technology, less investments in game developments 
and Frontier’s game technology, and excluding impairment charges, share-based payment charges and other non-cash items.



WRAP-UP SUMMARY

© 2023 FRONTIER DEVELOPMENTS PLC. ALL RIGHTS RESERVED

• Our portfolio of games released before FY23 continues to deliver

• Sales of our F1® Manager games series have been below expectations

• Our first real-time strategy (RTS) game, Warhammer Age of Sigmar: Realms of Ruin, will release in 
November 2023

• We remain comfortable with market expectations for FY24

• We have re-focused and re-set our strategy:

• Closed Foundry in June

• Two titles are now in development in our core genre of Creative Management Simulation (CMS) games

• We are reviewing our resources, processes and leadership to deliver better return on investment

• We are confident of returning to attractive levels of financial performance over the medium-term
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Appendix
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FRONTIER GAMEOGRAPHY TO 2014
WORK FOR HIRE

1984 2003 2003 / 2005 2004 / 2005 2006 / 2007 2008 / 2009 2010 / 2011 2011 2012 2013 2014



NOV 2019

4.7m
units sold

3.9m
units sold

5.1m
units sold

5.5m
units sold

JUN 2018NOV 2016DEC 2014

10.2m
incl. subs

3.9m
incl. subs

12.7m
incl. subs

23.3m
incl. subs

£90.5m
revenue

£96.5m
revenue

£127.0m
revenue

£139.8m
revenue
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FRONTIER GAMEOGRAPHY 2014 TO 2020
SELF-PUBLISHED

7980 76% 8484 91% 7171 86% 8181 90%



NOV 2023

0.9m
units sold

2.3m
units sold

JUL 2023AUG 2022NOV 2021

0.9m
incl. subs

11.1m
incl. subs

£21.2m
revenue

£88.8m
revenue
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FRONTIER GAMEOGRAPHY 2021 TO 2023
SELF-PUBLISHED

7977 87% 7878 73% 7778 70%



FY23 FINANCIAL RESULTS
ADJUSTED EBITDA

• Adjusted EBITDA is a measure of 
cash profit

• Main reconciling items from 
operating (loss)/profit are to adjust 
out  capitalised costs and 
amortisation and impairment 
charges

• The outflow of £4.6m in FY23 
reflects the decrease in revenue, 
an increase in costs, and continued 
investment in future games as 
Frontier gears up to deliver two 
new game releases per financial 
year from FY24 onwards
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FY23 FINANCIAL RESULTS
INCOME STATEMENT WALK-THROUGH: IFRS  ADJUSTED EBITDA* 

© 2023 FRONTIER DEVELOPMENTS PLC. ALL RIGHTS RESERVED

* Earnings before interest, tax, depreciation, and amortisation charges related to game developments and Frontier’s game technology, less investments in game developments 
and Frontier’s game technology, and excluding impairment charges, share-based payment charges and other non-cash items.



FY23 FINANCIAL RESULTS
BALANCE SHEET
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DISCLAIMER

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 and companies  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 Presentation should not 
rely or act upon it. By accepting this Presentation and not 
immediately returning it, the recipient 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 other purpose.

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

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 reflect events or circumstances 
after the date of this Presentation.

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 is 
made 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.

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, employees 
or 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
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