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H1 FY23 HEADLINES
A SOLID HALF-YEAR — REVENUE UP 16% TO £57 MILLION

Financial Headlines

H1 FY23 revenue up 16% to £57 million (H1 FY22: £49 million)

Operating profit was £6.9 million (12% margin) (H1 FY22: operating loss of £1.3m)

Adjusted EBITDA an outflow of £0.6 million, reflecting continued investment future releases (H1 FY22: outflow of £0.9 million)
Cash at 30 November 2022 was £42.6 million (31 May 2022: £38.7 million)

Our existing portfolio
*  Ourdevelop, launch and nurture model continues to deliver material revenue from each game over many years
*  Jurassic World Evolution 2 and Planet Zoo are our strongest performersin FY23 to date
*  Sales during price promotions in December fell below expectations, with evidence of increased player price sensitivity across the portfolio

F1® Manager 2022
*  The first title in a new annual sports franchise released in August, with initial player engagement broadly in-line with original expectations
* Later sales performance for F1® Manager 2022 during key holiday season price promotions fell materially below original expectations
*  F1®Manager 2022 remains a good first game and we will continue to enhance the F1® Manager franchise over the coming years

Foundry
*  Foundry, our third party games label, has supported eight different titles to date, with six released and two launching in the next few months
*  We are assessing our Foundry strategy in light of mixed financial success to date and increased competition in the third-party publishing market
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OUR DEVELOP, LAUNCH AND NURTURE MODEL
DELIVERING MATERIAL REVENUE CONTRIBUTIONS OVER MANY YEARS
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OUR DEVELOP, LAUNCH AND NURTURE MODEL
DELIVERING POSITIVE CASH FLOWS OVER MANY YEARS
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Cashflow line for F1® Manager 2022 includes a full deduction for the substantial development effort required to launch the franchise. Including:
¢ Development of underlying franchise technology (underpinning the franchise asset)
* modelling of all 22 tracks in the 2023 F1 season
Franchise asset:
¢ The franchise asset created for the first game is estimated to account for around two-thirds of the total investment to launch that first title
¢ Theinvestment will be utilised across at least four titles- F1® Manager 2022 / 2023 / 2024 /2025
F1® Manager 2022 is already into profit when applying an even allocation of the costs for this initial franchise asset across the first four titles
| | | | | I
—Elite Dangerous —Planet Coaster — Jurassic World Evolution 1 —Planet Zoo Jurassic World Evolution 2 —F1 Manager :
Data to 31 December 2022 L NTIER

© 2023 FRONTIER DEVELOPMENTS PLC. ALL RIGHTS RESERVED




H1 FY23 FINANCIAL RESULTS
INCOME STATEMENT

£m H1 FY23 H1 FY22 % change
Revenue 57.1 49.1 16% _ o

*  Two-thirds of revenue was generated from existing
Cost of sales (21.0) (18.3) 15% games which had been released before June 2022
Gross profit 36.1 308 17% *  One-third of revenue from new releases - F1® Manager
GM% 63% 63% i 2022 and Stranded: Alien Dawn '

* PDLC accounted for 30% of total revenue in H1 FY23
Gross R&D 25.9 22.2 16% (H1 FY22: 25%)

. : . — 0 .
Capitalised costs (game dev & Frontier tech) (18.4) (15.8) 17% tGhross p:f)f't rgargl: _T)alr,'ta'?ed a::34,.utr.1derp|ntr;e:j. by
% of gross R&D capitalised 71% 71% - G € cogglLrlmjue cotnhrl ! I:?n rom d? eX|st|ng |clo.r oo

. ross rew through increased investment in
Amortisation (game dev & Frontier tech) 8.6 12.2 (29%) & & o

people. Partly offset by a reduction in outsource costs,
0,

Net R&D 16.1 18.6 (14%) particularly related to F1® Manager
S&M 6.9 7.5 (8%) * Net R&D expenses reduced by £2.5 million mainly as a
G&A 6.3 6.0 5% result of the full amortisation of Elite Dangerous:
Total Opex 29.3 32.1 (9%) Odyssey during FY22

* Sales, marketing, general and admin costs maintained
Operating profit/(loss) 6.9 (1.3) n/a at similar levels to the comparative period
Op. margin % 12% (3%) 15pp . Operat.lng profit rebounc.:le.d t(? £6.9 million from an

operating loss of £1.3 million in H1 FY22

Interest & tax (0.1) (0.3) n/a
Profit/(loss) after tax 6.7 (1.7) n/a
Basic EPS (pence) 17.2 (4.2) n/a

( FRONTIER
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H1 FY23 FINANCIAL RESULTS
PROFITABILITY MEASURES

£m H1FY23  H1FY22 Change
Operating profit 6.9 (1.3) 8.2
* Adjusted EBITDA is a measure of cash
Add back non-cash intangible asset amortisation profit
charges for game developments and Frontier's game 8.6 12.2 (3.6) * Main reconciling items from operating
technology profit are to adjust out both capitalised
costs and amortisation charges
Deduct capitalised investment costs in game *  The small outflow of £0.6m in H1 FY23
A (18.4) (15.8) (2.6) reflected continued investment in future
developments and Frontier's game technology
titles and support for existing games
Add back non-cash depreciation charges 1.9 1.7 0.2
Add back non-cash movements in unrealised
. (0.8) 1.2 (2.0)
exchange (gains)/losses on forward contracts
Add back non-cash share-based payment expenses 1.3 1.2 0.1
Adjusted EBITDA (0.6) (0.9) 0.3

*Numbers may not cast in £m due to rounding differences
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H1 FY23 FINANCIAL RESULTS

CASHFLOW
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OUR GAMES
F1® MANAGER 2022

@) opencritic (18

79| |

HEADLINES

* F1® Manager 2022 is the first
annual title in a major new
sports franchise for Frontier

* Over 600,000 units sold to date

* (Good engagement from core
audience of F1 fans who are
gamers

AN
\“‘\\\\\\\\\\ =
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* Less success than expected in
reaching a wider audience

 Building on a strong core
foundation, F1® Manager 2023
will broaden the audience with
a more immediate game mode
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OUR GAMES | )
JURASSIC WORLD EVOLUTION 2 @ ovenciiic

HEADLINES

* ‘Double launch’ strategy has
been effective, with PDLC
performing well

* Delivered £73 million of . W : .
revenue in its first 14 months — . 4 , B e WA il N |
96% of the £76 million achieved > (Y Yo N ]
by Jurassic World Evolution in : ' ' JQJSS WORLD
its first 14 months

* Has sold over 1.8 million base
game units to date

* PDLC is scheduled throughout
CY2023
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OUR GAMES ,
PLANET ZOO @& ovencriic (@1

HEADLINES

* Continues to contribute strong
annual revenue through both
base game sales and PDLC sales

* Has sold over 3.4 million base
game units to date

* Revenue in CY2022 was 82% of
revenue in CY2021

* PDLC scheduled throughout
CY2023
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OUR GAMES
WARHAMMER AGE OF SIGMAR REAL-TIME STRATEGY GAME

HEADLINES 25 ¥y ._ ,__..r".j I :

* First real-time strategy (RTS) for = _ R
Frontier — an adjacent genre . ? A Fq ) f‘/l\‘\ Pﬂ B b

« Warhammer IP has been - . AG I OF SIGMAR

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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OUR STRATEGY
NURTURING AND EXPANDING OUR INTERNALLY DEVELOPED PORTFOLIO

Consolidating on our long-track record of success in the creative management simulation genre

Over twenty years of success in this segment - Roller Coaster Tycoon 3 (2004) is still delivering around £2m of revenue per year

Planet Coaster (2016), Jurassic World Evolution (2018), Planet Zoo (2019) and Jurassic World Evolution 2 (2021) and are all genre
leaders

All have delivered material annual revenue contributions through our develop, launch and nurture model
Total cumulative revenue from those four titles alone is approaching £400 million
Each of those titles has delivered strong and growing returns on investment

Expanding into adjacent genres

We will continue to expand into genres adjacent to the creative management simulation genre

Our first self-published title, Elite Dangerous (2014), is a good example of this, where we identified a gap in the space simulation
genre and delivered a sophisticated and engaging game which evolved and expanded over time

We have just entered the annual management simulation sports genre with F1® Manager

Recent sales of F1® Manager 2022 have been below expectations but it remains a good first game, and we will build on it going
forwards

Our Warhammer Age of Sigmar game is Frontier’s first real-time strategy title. Development is going well and is on-track for FY24
release

We will continue to review opportunities in adjacent genres, in order to carefully expand our portfolio and expertise over time

NTIER
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OUR STRATEGY
MANAGING OUR PORTFOLIO MIX

Portfolio mix
*  We have been successful with both own-IP and licenced IP games. We believe a mix is important
* We also believe a mix is important between games in the creative management simulation genre and games in adjacent genres

* On most recent two releases and our next two releases all utilise licenced-IP, with one game in the creative management simulation
space - Jurassic World Evolution 2 (released in FY22) - and three games in adjacent genres - F1® Manager 2022 (released in FY23), F1°®
Manager 2023 (scheduled for FY24) and our Warhammer Age of Sigmar real-time strategy game (scheduled for FY24)

* For FY25 we plan to release F1® Manager 2024 plus an own-IP creative management simulation game

(FRONTIER
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FRONTIER®

OUR STRATEGY FOUNDRY

PHANS NATE

RS o X | - We RONT |
D STRUGG“NG —
4 : /’\\\m\@t — g !

T\
* We started Foundry in summer 2019 with the signing of experienced developer Haemimont Games, based in Bulgaria
* Our objective was to utilise our experience and resources to bring games developed by other studios to market
* Foundry has supported eight different games to date, with six released games and two titles launching in the next few months
* We have had mixed experience in terms of financial success to date
* The environment for third-party publishing has becoming more challenging, including through competition
* We are therefore assessing our strategy for Foundry, which we expect to complete by 31 May 2023

*  We remain committed to, and excited by, the titles currently in development for release in FY23 — Deliver Us Mars and The
Great War: Western Front

*  We currently do not have any Foundry titles scheduled for release in FY24
© 2023 FRONTIER DEVELOPMENTS PLC. ALL RIGHTS RESERVED @. NTIER




OUR STRATEGY
DEVELOPING OUR PEOPLE

Our people

Our people strategy is a critical element of our ability to develop, nurture and expand our game portfolio

We have grown our team substantially over the last ten years. Continuing to invest in our people is vital for our long-term success
That investment means developing our people as well as growing our headcount

We are also growing the number of our development teams. Today we have six teams of varying sizes supporting existing games
and developing new ones, and we plan to grow that number

We started CY2023 with 843 people across all our teams, with 511 people in development, 147 in QA, 103 in publishing and 82 in
support functions. We expect to continue to grow our team in FY23 and beyond

Acquisitions

Acquisitions can provide growth acceleration opportunities for both our human resources and our portfolio

In November 2022 we completed our first acquisition - Complex Games, developer of Warhammer: Chaos Gate — Daemonhunters
Based in Winnipeg, Canada, Complex provides us with a development hub to build upon in a new region, which supports our
growth in the number of our development teams

We will continue to review acquisition opportunities, focussing on those which support our strategic objectives of growing both
our team and our portfolio
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OUR FOCUS IN CY2023
DELIVERING ON FY23 AND SETTING OURSELVES UP FOR GROWTH IN FY24 AND BEYOND

* On9January 2023 we reset our guidance for FY23 in response to lower sales of F1® Manager 2022, a more challenging economic

outlook, and variability on the contribution from Foundry:

FY23 revenue of not less than £100 million, with the potential remaining to surpass £114 million (FY22’s performance)
FY23 operating profit range £2 million to £10 million

*  We set expectations for FY24 revenue growth of 5% above the eventual revenue outcome for FY23, in light of current market and

portfolio uncertainties, and the absence of new titles from Foundry releasing in FY24

*  Our focus areas for CY2023:

Ensure we deliver against our revised FY23 financial guidance

Make F1® Manager 2023 a more accessible game that appeals to a wider audience

Optimise the release timing and launch strategy for F1® Manager 2023

Deliver and launch a successful real-time strategy game with our Warhammer Age of Sigmar RTS releasing in FY24
Complete our review of Foundry by 31 May 2023

Continue to develop and grow our people

Increase our focus on return on investment across all activities at Frontier

Continue to plan and develop our games for release in future financial years

© 2023 FRONTIER DEVELOPMENTS PLC. ALL RIGHTS RESERVED @' NTIER



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 ofthe 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 Article49

of the Order or are otherwise permitted to receiveit.

Any other person who receives this Presentationshould notrely
oract upon it. By accepting this Presentation and not immediately
returning it, therecipient represents and warrantsthatthey area
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 securitiesreferred 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, orfor

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, orany
solicitation of an offer to subscribe for or purchase, any
securitiesin 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
referredto 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, strategiesand 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 notoccur inthe 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
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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 Territorywhoisa
resident thereof in any suchcase forthe 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 exceptin
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 relevantjurisdiction.
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