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HEADLINES
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H1 FY24 Financials

• Good back-catalogue performance, led by CMS. Revenue from new games lower than expected

• Adjusted EBITDA loss of £4.9 million – lower revenue/gross profit and slightly higher costs

• Operating loss before restructuring of £30.8 million after amortisation and impairment charges

• Cash at 30 November of £17.1 million, and £19.9 million at 31 December 

Operations & strategy

• In Q4 we confirmed an updated CMS-focussed strategy, with three CMS games across FY25-27

• The Organisational Review supporting that updated strategy is on-track, including a 20% reduction in annual costs

Current trading & outlook

• Holiday trading was consistent with revised expectations

• Two PC games coming to consoles in the next few months (FY24)

• F1 Manager 2024 and an own-IP CMS game are on-track for release in FY25 

• Financial guidance for FY24 reconfirmed



FY24 INTERIM FINANCIAL RESULTS
REVENUE

• Good back-catalogue performance - £34.4 million of revenue from games which released before the start of the period (72% of 
total revenue)

• Within the back-catalogue, creative management simulation (‘CMS’) games achieved:

o £26.3 million of revenue (55% of total revenue)

o Equivalent to a sustain rate of 81% versus H1 FY23 (£32.6 million)

• Jurassic World Evolution 2 and Planet Zoo were the strongest performers, both supported by free updates and multiple PDLC 
packs 

• Across the whole portfolio, PDLC accounted for 29% of total revenue in H1 FY24 (H1 FY23: 30%)

• The revenue contribution from new games launching during the period was lower than expected:

o Revenue from the F1® Manager Franchise reduced 34% from H1 FY23 to H1 FY24 through lower sales of F1® Manager 
2023 compared with F1® Manager 2022

o Lower than expected launch sales of Warhammer Age of Sigmar: Realms of Ruin
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FY24 INTERIM FINANCIAL RESULTS
INCOME STATEMENT – Adjusted EBITDA*

* 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 restructuring costs, impairment charges, share-based payment charges and other non-cash items.

£m H1 FY24 H1 FY23 % change

Revenue 47.7 57.1 (17%)

Cost of sales (14.7) (21.0) (30%)

Gross profit 33.0 36.1 (9%)

Gross margin % 69% 63% 6pp

Research and development (24.7) (25.0) (1%)

Sales and marketing (8.4) (6.9) 21%

General and admin (4.9) (4.8) 2%

Total opex (37.9) (36.7) 3%

Adjusted EBITDA (4.9) (0.6) N/A
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FY24 INTERIM FINANCIAL RESULTS
INCOME STATEMENT – IFRS
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£m H1 FY24 H1 FY23 % change

Revenue 47.7 57.1 (17%)

Cost of sales (14.7) (21.0) (30%)

Gross profit 33.0 36.1 (9%)

Gross margin % 69% 63% 6pp

Gross R&D (25.5) (25.9) (1%)
Capitalised costs 15.1 18.4 (18%)
% capitalised 59% 71% (12pp)
Amortisation & impairments (37.6) (8.6) 338%
Net R&D (48.1) (16.1) 199%
Sales and marketing (8.4) (6.9) 21%

General and admin (7.4) (6.3) 16%

Total opex (63.8) (29.3) 118%

Operating (loss)/profit before restructuring (30.8) 6.9 N/A

Restructuring costs (2.5) - N/A
Net finance income/(costs) 0.2 (0.1) N/A
Income tax - - N/A

Net (loss)/profit (33.1) 6.7 N/A



FY24 INTERIM FINANCIAL RESULTS
CASHFLOW
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ORGANISATIONAL REVIEW

• Announced in October 2023 an Organisational Review to reshape Frontier to;
o deliver more efficiently on the revised CMS-focussed strategy,
o return the Company to profit,
o create a sustainable foundation for the future.

• Cost reductions are a major element of the review, with a targeted reduction in annual operating costs of 20%

• Restructuring of roles has been undertaken in two phases:
o Phase one (mostly non-dev) has now completed.
o Phase two (mostly dev) will complete during February.

• The review is also delivering enhancements to Frontier's leadership, structure and processes
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TBA

UPCOMING RELEASES

H2 FY24 NEW CONTENT/PLATFORMS
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FY25 NEW GAME RELEASES

Planet Zoo PDLC Jurassic World Evolution 2 PDLC Warhammer 40,000: Chaos Gate – 
Daemonhunters 

coming to console

TBA

F1® Manager 2024

PC game 
coming to console

Own-IP CMS Game



CURRENT TRADING AND OUTLOOK

• Holiday trading in-line with the revised expectations set in November 2023 - strong CMS performance 
offsetting lower sales from some other games 

• FY24 financial guidance maintained:

• Revenue £80-95 million

• Previous guidance for an Adjusted EBITDA* loss of £9 million remains achievable towards the 
upper end of the revenue range

* 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 restructuring costs, impairment charges, share-based payment charges and other non-cash items. © 2024 FRONTIER DEVELOPMENTS PLC. ALL RIGHTS RESERVED



Appendix
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A HISTORY OF CONSISTENT SUCCESS IN CREATIVE MANAGEMENT SIMULATION

CMS games, expansions and ports developed during Frontier’s work-for-hire period (pre-2014)
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NOV 2016

4.8m
Units sold

£93m
Revenue

JUN 2018

5.5m
Units sold

£141m
Revenue

NOV 2019

4.2m
Units sold

£104m
Revenue

NOV 2021

2.6m
Units sold

£98m
Revenue

Self-published CMS games (post-2014)



PORTFOLIO PERFORMANCE – CUMULATIVE REVENUE

Yr1
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Yr3 Yr4Yr2 Yr6Yr5 Yr7 Yr8 Yr9

Dominion 
film

Switch 
Edition

Odyssey

Jurassic 
Park PDLC

Console 
Edition

As at 31 December 2023



PORTFOLIO PERFORMANCE – CUMULATIVE CASH FLOW

© 2024 FRONTIER DEVELOPMENTS PLC. ALL RIGHTS RESERVED



FY24 RELEASES TO DATE (to 31 December 2023)
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GAMES

PDLC



FY24 INTERIM FINANCIAL RESULTS
INCOME STATEMENT WALK-THROUGH: IFRS  ADJUSTED EBITDA* 

* 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 restructuring costs, impairment charges, share-based payment charges and other non-cash items.

£m IAS 38 Depreciation
Share charges & 

forex
Revenue 47.7 47.7

Cost of sales (14.7) (14.7)

Gross profit 33.0 33.0

Gross margin % 69% 69%

Gross R&D (25.5) 0.9 (24.7)
Capitalised costs 15.1 (15.1) -
% capitalised 59% N/A
Amortisation (20.7) 20.7 -
Impairments (16.9) 16.9 -
Net R&D (48.1) 22.5 0.9 - (24.7)

Sales and marketing (8.4) (8.4)

General and admin (7.4) 1.0 1.4 (4.9)

Total opex (63.8) 22.5 1.9 1.4 (37.9)

Operating loss / Adjusted EBITDA (30.8) - 22.5 1.9 1.4 - (4.9)

Accounting 
profit as 
reported 

under IFRS

Adjustments between accounting profit and cash 
profit

Cash profit as 
measured by 

Adjusted 
EBITDA*
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FY24 INTERIM FINANCIAL RESULTS
BALANCE SHEET

£m H1 FY24 H1 FY23

Goodwill 7.0 10.4

Intangible assets 33.7 79.0

Tangible assets 22.9 24.8

Trade and other receivables 19.1 11.2

Tax assets 5.8 5.4

Cash 17.1 42.6

Total assets 105.8 173.5

Trade and other payables (17.8) (24.0)

Provisions (1.8) (0.1)

Deferred income (2.5) (2.8)

Lease liabilities (19.0) (20.0)

Tax liabilities (0.4) -

Total liabilities (41.5) (46.8)

Net assets 64.3 126.7
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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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