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KEY FIGURES 2020 2019 2020 2019 2019

SEKk Q3 Q3 JAN–SEP JAN–SEP JAN - DEC

Net sales 32,096 21,120 85,414 228,894 280,002

EBITDA* 11,651 -10,854 43,987 -143,286 -116,457

Profit (-loss) before tax -8,194 -68,354 -114,117 -295,689 -452,424

Earnings per share, SEK -0.02 -0.21 -0.30 -0.92 -1.22

Cash flow from operations -33,446 -13,715 -19,121 53,012 49,508

Net sales per employee 263 118 694 569 1,239



http://www.starbreeze.com/
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2020 2019 2020 2019

SEKk Q3 Q3 JAN–SEP JAN–SEP

Net sales 32,096 21,120 85,414 228,894

EBITDA * 11,651 -10,854 43,987 -143,286

Profit (-loss) before tax -8,194 -68,354 -114,117 -295,689

Net profit (-loss) for the period -8,053 -70,348 -113,686 -302,820

Earnings per share, SEK -0.02 -0.21 -0.30 -0.92

Net sales growth, % 52.0 -37.7 -62.7 -14.4

EBITDA margin, % 36.3 -51.4 51.5 -62.6

*See page 16 for the derivation of the key figure.
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2020 2019 2020 2019 2019

SEKk Q3 Q3 JAN–SEP JAN–SEP JAN - DEC

Remeasurement of earnouts - 43,435 - 37,916 84,099

Interest on convertible bonds -6,116 -4,541 -16,397 -13,422 -18,016

Remeasurement of derivatives 

attributable to convertible bonds - - - 42 42

Net profit (-loss) from StarVR Corp. -380 -509 -1,746 -419 -1,462

Renegotiation loss convertible bond - - -90,934 - -

Implicit interest -4,618 - -14,318 - -4,138

Credit cost including interest for fully 

amortized loan - - - -5,000 -5,000

Interest Nordea 125 -1,052 -3,409 -3,085 -

Interest on lease liability -366 -409 -1,169 -1,549 -1,987

Interest on non-current liabilities 

according composition proposal -800 - -1,563 - -1,767

Other items 143 499 161 -20 167

Total -12,011 37,423 -129,373 14,463 51,938







 

2020 2019

Q3 Q3

Employees 122 149

Men 103 132

Women 19 17
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2020 2019 2020 2019 2019

SEKk NOTE Q3 Q3 JAN–SEP JAN–SEP JAN - DEC

Net sales 3 32,096 21,120 85,414 228,894 280,002

Direct costs 4 -6,555 -115,176 -22,344 -436,056 -661,520

Gross profit (-loss) 25,541 -94,056 63,070 -207,162 -381,518

Selling and marketing costs -1,951 -2,155 -6,304 -9,998 -12,048

Administrative expenses -14,370 -19,652 -53,318 -85,156 -109,609

Other revenue -5,404 10,086 11,808 22,763 19,221

Other expenses - - - -30,599 -20,408

Operating profit (-loss) 3,816 -105,777 15,256 -310,152 -504,362

Financial income 102 46,772 328 46,814 84,266

Financial expenses -11,732 -8,840 -127,955 -31,932 -30,866

Share in profit or loss of holdings accounted for using 

the equity method -380 -509 -1,746 -419 -1,462

Profit (-loss) before tax -8,194 -68,354 -114,117 -295,689 -452,424

Income tax 141 -1,994 431 -7,131 51,325

Net profit (-loss) for the period -8,053 -70,348 -113,686 -302,820 -401,099

Other comprehensive income that may subsequently 

be reclassified to profit and loss

Exchange differences 482 -1,586 -2,801 3,132 4,162

Total comprehensive income for the period -7,571 -71,935 -116,487 -299,688 -396,937

Total comprehensive income for the period attributable to:

Owners of the parent -7,571 -71,935 -116,487 -299,838 -397,087

Non-controlling interests - - - 150 150

Earnings per share attributable to owners of the 

parent during the period (SEK):

 - Basic -0.02 -0.21 -0.30 -0.92 -1.22

 - Diluted -0.02 -0.21 -0.30 -0.92 -1.22



CONSOLIDATED STATEMENT OF FINANCIAL POSITION

SEKk NOTE 2020-09-30 2019-09-30 2019-12-31

ASSETS

Intangible assets 

Goodwill 42,210 45,664 43,601

231,565 320,584 240,221

Capitalized development cost for own games and technology development 149,078 168,655 81,518

3,974 26,458 4,056

Financial assets

Financial assets 7,867 6,505 6,258

Investments in joint ventures 5 1,448 4,237 3,195

Non-current lease receivable 3,381 6,777 5,716

Property, plant and equipment

IT equipment and other equipment 7,886 17,087 12,850

Right-of-Use asset-Buildings 52,623 67,528 63,764

Total non-current assets 500,032 663,495 461,179

Current assets

Inventories - 35 -

Trades and other receivables 14,901 9,528 10,391

Current lease receivable 3,063 3,240 3,106

Prepaid expenses and accrued income 32,387 12,416 33,425

Cash and cash equivalents 193,200 113,192 82,787

Total current assets 243,551 138,411 129,709

Assets held for sale - - 1,084

Total assets held for sale - - 1,084

TOTAL ASSETS 743,583 801,906 591,972

EQUITY AND LIABILITIES

Share capital 14,492 6,587 6,587

Other contributed capital 1,974,428 1,711,148 1,711,334

Reserves 18,599 17,414 21,400

-1,770,157 -1,626,508 -1,733,163

Total equity 237,362 108,641 6,158

Non-current liabilities

Non-current liabilities, earnouts 18 46,048 62

Deferred tax liability 6,866 66,003 7,853

Non-current lease liability 41,788 60,148 55,272

Other non-current liabilities 282,543 14,096 121,009

Total non-current liabilities 331,215 186,295 184,196

Current liabilities

Trade and other payables  127,782 439,984 342,468

Current lease liability 19,578 19,267 19,181

27,646 47,719 38,506

Total current liabilities 175,006 506,970 400,155

Liabilities held for sale - - 1,463

Total liabilities held for sale - - 1,463

743,583 801,906 591,972

Retained earnings including net profit or loss for the period

Accrued expenses and deferred income

TOTAL EQUITY AND LIABILITIES

Other intangible assets

Equity attributable to owners of the parent

Investments in publishing projects



SEKk

Share 

capital

Other 

contributed 

capital Reserves

Retained 

earnings Total Total equity 

Balance at 1 January 2020 6,587 1,711,334 21,400 -1,733,163 6,158 - 6,158

Net profit (-loss) for the period - - - -113,686 -113,686 - -113,686

Other comprehensive income for the period

Translation differences - - -2,801 - -2,801 - -2,801

Total comprehensive income 6,587 1,711,334 18,599 -1,846,849 -110,329 - -110,329

Transactions with shareholders:

New issue through exercise of convertible bonds 7,905 293,368 - - 301,273 - 301,273

Issue cost recognized in equity - -30,273 - - -30,273 - -30,273

Shareholders’ contributions from composition proposal - - - 76,692 76,692 - 76,692

Total contribution from and value transfers to shareholders, recognized directly 

in equity 7,905 263,094 - 76,692 347,691 - 347,691

Balance at 30 September 2020 14,492 1,974,428 18,599 -1,770,157 237,362 - 237,362

Balance at 1 January 2019 6,506 1,639,516 17,098 -1,326,061 337,059 1,947 339,006

Correction 2018 - - 140 -429 -289 - -289

Net profit (-loss) for the period - - - -401,249 -401,249 150 -401,099

Other comprehensive income for the period

Sale of subsidiary with minority interest - - - - - -2,123 -2,123

Translation differences - - 4,162 - 4,162 26 4,188

Total comprehensive income 6,506 1,639,516 21,400 -1,727,739 -60,317 - -60,317

Transactions with shareholders:

New issue through exercise of stock options 81 71,632 - - 71,713 - 71,713

Shareholders’ contributions received - 186 - - 186 - 186

Issue costs recognized in equity - - - -5,424 -5,424 - -5,424

Total contribution from and value transfers to shareholders, recognized directly 

in equity

81 71,818 - -5,424 66,475 - 66,475

Balance at 31 December 2019 6,587 1,711,334 21,400 -1,733,163 6,158 - 6,158

2020 2019 2019

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

Number of shares at the beginning of the period 329,367,849 325,295,554 325,295,554

New subscription of shares through exercise of convertibles - 4,072,295

New issue 395,241,417 - -

Total shares outstanding at the end of the period 724,609,266 325,295,554 329,367,849

Non 

controlling 

interest



  

2020 2019 2020 2019 2019

SEKk NOTE Q3 Q3 JAN–SEP JAN–SEP JAN - DEC

Operating activities 

Cash flow from operations 3,816 -105,777 15,256 -310,152 -504,362

Adjustment for non-cash items 13,314 92,070 22,492 361,451 586,897

Interest paid -385 -3,375 -385 -12,064 -9,301

Interest received - 79 - 125 -

16,745 -17,003 37,363 39,360 73,234

Cash flow from changes in working capital

Increase (+)/decrease (-) in operating receivables -15,684 9,765 58,116 50,678 32,538

Increase (+)/decrease (-) in operating liabilities -34,507 -6,477 -114,600 -37,026 -56,264

Cash flow from (-used in) operating activities -33,446 -13,715 -19,121 53,012 49,508

Cash flow from changes in working capital

Purchase of property, plant and equipment -419 -1,567 -451 -2,092 -2,092

Sold non-current assets 252 - 26 - 217

Divested subsidiaries 5 - -475 67,502 67,202

Investments in other financial assets 86 498 - 5,138 -1,067

Investments in own games and technology -21,952 -15,113 -70,676 -64,072 -92,412

Investments in publishing projects -177 100 -177 -8,387 -8,087

Cash flow from (-used in) investing activities -22,205 -16,082 -71,753 -1,911 -36,239

Investments in other financial assets 

New issue 220,276 - 270,999 - -

Increase in non-current liabilities -2,318 455 -714 1,371 -

Repayment of loans -55,000 4,672 -55,000 -8,918 -

Effect of financial lease -4,783 - -14,027 - -

Cash flow from financing activities 158,175 5,127 201,258 -7,547 -

Cash flow for (-used in) the period 102,524 -24,670 110,384 43,554 13,269

Cash and cash equivalents at the beginning of the period 90,891 137,750 82,787 69,289 69,289

Exchange difference in cash and cash equivalents -215 112 29 349 229

Cash and cash equivalents at the end of the period 193,200 113,192 193,200 113,192 82,787

Cash flow from (-used in) operating activities



2020 2019 2020 2019 2019

Q3 Q3 JAN–SEP JAN–SEP JAN - DEC

Net sales, SEKk 32,096 21,120 85,414 228,894 280,002

EBITDA, SEKk 11,651 -10,854 43,987 -143,286 -116,457

EBIT, SEKk 3,816 -105,777 15,256 -310,152 -504,362

Profit (-loss) before tax, SEKk -8,194 -68,354 -114,117 -295,689 -452,424

Profit (-loss) after tax, SEKk -8,053 -70,348 -113,686 -302,820 -401,099

EBITDA margin, % 36.3 -51.4 51.5 -62.6 -41.6

EBIT margin, % 11.9 -500.8 17.9 -135.5 -180.1

Profit margin, % -25.5 -323.6 -133.6 -129.2 -161.6

Equity to assets ratio, % 31.9 13.5 31.9 13.5 1.0

Closing price of A share for the period, SEK 1.16 0.98 1.16 0.98 1.85

Closing price of B share for the period, SEK 1.23 1.08 1.23 1.08 1.86

Basic earnings per share, SEK -0.02 -0.21 -0.30 -0.92 -1.22

Diluted earnings per share, SEK -0.02 -0.21 -0.30 -0.92 -1.22

Number of shares at end of period before dilution 724,609,266 329,367,849 724,609,266 329,367,849 329,367,849

Number of shares at end of period after dilution 724,609,266 329,367,849 724,609,266 329,367,849 329,367,849

Average number of shares before dilution 445,004,604 329,367,849 384,182,351 328,010,417 328,349,775

Average number of shares after dilution 445,004,604 329,367,849 384,182,351 328,010,417 328,349,775

Average number of employees 122 179 123 402 331

Number of employees at the end of the period 121 149 121 149 127



2020 2019 2020 2019 2019

Q3 Q3 JAN–SEP JAN–SEP JAN - DEC

EBITDA

Operating profit (-loss), SEKk 3,816 -105,777 15,256 -310,152 -504,362

Less: Amortization of intangible assets, SEKk 2,737 91,388 12,151 113,133 326,860

Less: Depreciation of property,  

plant and equipment, SEKk 5,098 3,535 16,580 53,733 61,045

EBITDA 11,651 -10,854 43,987 -143,286 -116,457

EBITDA margin, %

EBITDA, SEKk 11,651 -10,854 43,987 -143,286 -116,457

Net sales, SEKk 32,096 21,120 85,414 228,894 280,002

EBITDA margin, % 36.3 -51.4 51.5 -62.6 -41.6

EBIT margin, %

Operating profit (-loss), SEKk 3,816 -105,777 15,256 -310,152 -504,362

Net sales, SEKk 32,096 21,120 85,414 228,894 280,002

EBIT margin, % 11.9 -500.8 17.9 -135.5 -180.1

Profit margin, %

Profit (-loss) before tax, SEKk -8,194 -68,354 -114,117 -295,689 -452,424

Net sales, SEKk 32,096 21,120 85,414 228,894 280,002

Profit margin, % -25.5 -323.6 -133.6 -129.2 -161.6

Equity to assets ratio, %

Total equity 237,362 108,641 237,362 108,641 6,158

Total equity and liabilities, SEKk 743,583 801,906 743,583 801,906 591,972

Equity to assets ratio, % 31.9 13.5 31.9 13.5 1.0

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.



2020 2019 2020 2019 2019

SEKk Q3 Q3 JAN–SEP JAN–SEP JAN - DEC

Net sales 5,326 11,547 22,452 46,362 58,990

Other operating revenue -1,559 5,775 -635 30,812 25,037

Total sales 3,767 17,322 21,817 77,174 84,027

Other external expenses -4,504 -12,207 -20,264 -46,073 -59,586

Employee benefit expense -5,958 -5,582 -19,048 -26,673 -38,574

Depreciation of property, plant and equipment -46 -50 -142 -170 -217

Other operating expenses - - - - -7,078

Operating profit (-loss) -6,741 -517 -17,637 4,258 -21,428

Profit from holdings in group companies 19 -10,927 921 -10,927 -224,439

Other financial income 1,653 492 5,152 1,428 98,039

Financial expenses -11,381 -2,650 -123,043 -18,428 -54,260

Profit (-loss) after net financial income/expense -16,450 -13,602 -134,607 -23,669 -202,088

Appropriations - - - - 187,393

Profit (-loss) before tax -16,450 -13,602 -134,607 -23,669 -14,695

Income tax - - - - -

Net profit (-loss) for the period -16,450 -13,602 -134,607 -23,669 -14,695

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



SEKk 2020-09-30 2019-09-30 2019-12-31

ASSETS

Non-current assets

Property, plant and equipment

Computers and other equipment 312 468 421

Financial assets

Investments in group companies 322,702 402,658 295,806

Investments in associates 4,656 4,656 4,656

Other financial assets 2,683 585 585

Total non-current assets 330,353 408,367 301,468

Current assets 

Trade and other receivables 1,981 20 -

Receivables from group companies 1,339,782 455,801 1,080,277

Other receivables - 4,474 -

Prepaid expenses and accrued income 413 775 837

Cash and cash equivalents 17,169 12,259 12,009

Total current assets 1,359,345 473,329 1,093,123

TOTAL ASSETS 1,689,698 881,696 1,394,591

EQUITY AND LIABILITIES

Equity

Share capital 14,492 6,587 6,587

Share premium reserve 1,912,127 1,649,033 1,649,033

Retained earnings -997,816 -1,054,390 -1,059,812

Net profit (-loss) for the period -134,607 -23,669 -14,695

Total equity 794,196 577,561 581,113

Provisions

Other provisions - - 31,230

Total provisions - - 31,230

Non-current liabilities

Non-current liabilities to group companies - - 305,865

Other non-current liabilities 258,903 46,110 260

Total non-current liabilities 258,903 46,110 306,125

Current liabilities

Trade payables 12,301 9,636 8,060

Liabilities to group companies 567,681 21,952 239,012

Other liabilities 34,185 217,209 218,022

Accrued expenses and deferred income 22,432 9,228 11,029

Total current liabilities 636,599 258,025 476,123

TOTAL EQUITY AND LIABILITIES 1,689,698 881,696 1,394,591



 

SEKk 2020-09-30 2019-09-30 2019-12-31

Pledged assets 585 222,249 6,594



 

SEKk Q3 2020 Starbreeze Games Other Total

PC 24,754 270 25,024

Consoles, Digital 6,215 28 6,243

Consoles, Retail 118 - 118

VR parks - - -

Licensing - 700 700

Other 11 - 11

Total net sales 31,098 998 32,096

SEKk JAN-SEP 2020 Starbreeze Games Other Total

PC 63,828 573 64,401

Consoles, Digital 16,683 74 16,757

Consoles, Retail 284 - 284

VR parks 12 57 69

Licensing - 3,831 3,831

Other 72 - 72

Total net sales 80,879 4,535 85,414

2020 2019 2020 2019 2019

SEKk Q3 Q3 JAN–SEP JAN-SEPT JAN-DEC

Depreciation and impairment of property, plant and equipment

Direct costs -986 -1,649 -4,147 -36,471 -38,217

Selling and marketing costs - -3 - -19 -28

Administrative expenses -4,112 -1,883 -12,433 -17,243 -22,800

Total depreciation and impairment of property, plant and equipment -5,098 -3,535 -16,580 -53,733 -61,045

Amortization and impairment of intangible assets

Direct costs -2,668 -91,323 -11,945 -112,946 -326,606

Administrative expenses -69 -65 -206 -187 -254

Total amortization and impairment of intangible assets -2,737 -91,388 -12,151 -113,133 -326,860

Total depreciation and amortization and impairment -7,835 -94,923 -28,731 -166,866 -387,905



 

SEKk 2020-09-30

Reconciliation of net carrying amount:

Balance of net assets at 1 January 9,681

Net profit (-loss) for the period -11,641

Exchange differences 6,349

Closing balance net assets 4,389

Group's share 33%

Group's share in SEKk 1,448

Net carrying amount 1,448

SEKk 2020-09-30

Balance sheet in summary:

Current assets 11,284

Non-current assets 790

Current liabilities 7,685

Net assets 4,389

Statement of comprehensive income in summary:

Sales -2,028

Net profit (-loss) for the period -11,641

Total comprehensive income for the period -11,641



 

Parallaxter

Net assets disposed 31 januari 2020

Intangible assets -15

Capitalized development cost for own games and technology development -192

Financial assets 343

Fixed assets 199

Trades and other receivables 393

Cash and cash equivalents 480

Total asset 1,208

Other current interest-bearing liabilities 1,596

Trade and other payables  2,166

Total liabilites 3,762

Net assets disposed -2,554

Net result incl amoritizaton of intercompany receivables 5,454

Selling price 1

Liquid funds in in divested operations -480

TOTAL CASH FLOW IMPACT -479



Auditor’s review report 

Starbreeze AB (publ), corporate reg. no. 556551-8932 

Introduction 

We have reviewed the interim financial information for Starbreeze AB (publ) as of 30 September 2020 and the 

nine-month period then ended. The directors and management are responsible for the preparation and fair presen-

tation of this interim financial information in accordance with IAS 34 and the Swedish Annual Accounts Act. Our 

responsibility is to express a conclusion on this interim financial information based on our review. 

Focus and scope of review 

We conducted our review in accordance with International Standard on Review Engagements ISRE 2410 Review of 

Interim Financial Information Performed by the Independent Auditor of the Entity. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting matters, 

and applying analytical and other review procedures. A review differs from and is substantially less in scope than an 

audit conducted in accordance with ISA and generally accepted auditing practices otherwise and consequently does 

not enable us to obtain assurance that we would become aware of all significant matters that might be identified in 

an audit. The conclusion expressed based on a review therefore does not provide the same level of assurance as an 

audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the interim financial infor-

mation was not prepared, with regard to the group, in accordance with IAS 34 and the Annual Accounts Act and, 

with regard to the parent company, in accordance with the Annual Accounts Act. 

Material uncertainties concerning the going concern assumption 

Without prejudice to our opinions above, we wish to draw attention to the section “Risks and uncertainties” con-

cerning the company’s financing situation. As stated in the interim report, Starbreeze AB (publ) does not at present 

have sufficient secured funds at present to guarantee continuing operation for the next twelve months. These cir-

cumstances indicate that there are material uncertainties that may cast significant doubt on the company's ability to 

continue as a going concern. 

In a situation where the company’s continued operation can no longer be assumed, there is material risk of needs to 

impair the group’s assets and the parent company’s carrying amounts for receivables due from group companies 

and for financial assets.   

Stockholm, 10 November 2020 

Öhrlings PricewaterhouseCoopers AB 

 

Nicklas Kullberg 
Authorized Public Accountant 

 




