
AxesInMotion Acquisition
April 2022



CONFIDENTIAL  | ​Copyright © 2022 Media and Games Invest SE. All Rights Reserved. 2

Disclaimer (1/2)

THIS PRESENTATION AND THE INFORMATION CONTAINED HEREIN IS CONFIDENTIAL AND MAY NOT BE REFERRED TO, QUOTED OR OTHERWISE DISCLOSED BY YOU NOR WHOLLY OR PARTLY. BY

REVIEWING THIS INFORMATION, YOU ARE ACKNOWLEDGING THE CONFIDENTIAL NATURE OF THIS INFORMATION AND ARE AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER. THIS CONFIDENTIAL

INFORMATION IS BEING MADE AVAILABLE TO EACH RECIPIENT SOLELY FOR ITS INFORMATION AND IS SUBJECT TO AMENDMENT.

The following applies to this presentation, any oral presentation of information included in this presentation, any question‐and‐answer session that follows the oral presentation and any other material distributed or statements

made at, or in connection with, the presentation (collectively, the “Investor Presentation”). Receipt of the Investor Presentation implies your agreement with the restrictions outlined below. The Investor Presentation

(including these slides, the talks given by the presenters, the information communicated during any delivery of the Investor Presentation and any question and answer session) is the sole responsibility of Media and Games

Invest SE (the “Company”) and was prepared by the Company for the sole purpose of a presentation made to you. The information contained in the Investor Presentation has not been independently verified. No

representation or warranty, express or implied, is made as to, and no reliance should be placed upon, the fairness, accuracy, completeness or correctness of the information or opinions contained in the Investor Presentation.

None of the Company or their respective affiliates, or the shareholders, directors, officers, advisors, Swedbank AB (publ) or Kepler Cheuvreux, or any of their respective affiliates, employees or representatives of any of the

foregoing entities accepts any responsibility in this respect.

This Presentation may not, without the prior written consent of the Company, be copied, passed on, reproduced or redistributed, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person, and

it may not be published anywhere, in whole or in part, for any purpose or under any circumstances.

The merit and suitability of any investment in the Company should be independently evaluated and any person considering such an investment in the Company is advised to obtain independent advice as to the legal, tax,

accounting, financial, credit and other related advice prior to making an investment. Investors should not subscribe for or purchase any securities of the Company except on the basis of information in a prospectus approved

by a national competent authority, that may be published by the Company, which would supersede the Investor Presentation in its entirety and would contain a description of risk factors pertaining to the Company and any

securities potentially offered, its businesses, the securities and such an investment. In attending the meeting where the Investor Presentation is made, or by reading the following presentation slides, the recipient

acknowledges that it makes all trading and investment decisions in reliance on its own judgment and not in reliance on any of the Company, their respective affiliates, or the shareholders, directors, officers, advisers,

employees or representatives of any of the foregoing entities.

The Investor Presentation contains statistics, data and other information relating to addressable markets, market shares, market positions and other industry data pertaining to the Company’s business and markets. Such

information is based on the Company’s analysis of multiple sources and, in some instances, assumptions from the Company. As far as the Company is aware from such information, no facts have been omitted which would

render the information provided inaccurate or misleading.

The Investor Presentation may contain certain statements that are forward-looking. These statements may refer in particular to the Company’s business strategies, its expansion and growth of operations, future events,

trends or objectives and expectations, which are naturally subject to risks and contingencies. Any such factors, individually or in the aggregate, may cause actual results and developments to differ materially from those

expressed or implied by such forward-looking statements. The Company, its affiliates, directors, advisors, employees and representatives, expressly disclaim any liability whatsoever for such forward-looking statements.

Further, forward-looking statements speak only as the date of the Investor Presentation. The Company does not undertake to update or revise the forward-looking statements that may be presented in the Investor

Presentation to reflect new information, future events or for any other reason and any opinion expressed in the Investor Presentation is subject to change without notice. Some of the financial information contained in the

Investor Presentation are not directly extracted from the Company’s accounting systems or records and/or are not International Financial Reporting Standards (IFRS) accounting measures. Such information has not been

independently reviewed or verified by the Company’s auditors. In addition, certain financial information is preliminary and has yet not been finalized or subject to review/audit from the Company’s auditors. Accordingly, such

preliminary financial information may change.
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Disclaimer (2/2)

The Investor Presentation does not constitute and should not be considered as any form of financial opinion or recommendation.

The Investor Presentation does not constitute a prospectus within the meaning of the Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when

securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC (as amended) (“Prospectus Regulation”) and has not been reviewed or approved by any regulatory

authority or stock exchange. The Investor Presentation does not constitute an offer or invitation to sell or purchase, or any solicitation of any offer to purchase or subscribe for, any securities of the Company in Sweden, the

United States or any other jurisdiction. Neither the Investor Presentation, nor any part of it, shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. Any public offering of securities

of the Company in Sweden will only be made pursuant to a prospectus prepared in accordance with the Regulation (EU) 2017/1129 together with any delegated regulations (as amended from time to time) applicable in any

member state and approved by the Swedish Financial Supervisory Authority. Furthermore, any offering of securities of the Company in a member state of the European Economic Area (other than Sweden) will only be made

to “qualified investors”, as defined in the Prospectus Regulation (“Qualified Investors”). The distribution of the Investor Presentation in certain jurisdictions may be restricted by law and persons into whose possession the

Investor Presentation comes should make themselves aware of the existence of, and observe, any such restriction.

Within the United Kingdom, the Investor Presentation is intended for distribution only to persons who are Qualified Investors who (i) have professional experience in matters relating to investments falling within Article 19(5) of

the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”)

of the Order or (iii) are persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”) and in such a case the Investor Presentation must not be viewed,

accessed, acted on or relied on in the United Kingdom, by persons who are not relevant persons and any investment or investment activity to which the Investor Presentation relates is available only to relevant persons and

will be engaged in only with relevant persons. The Investor Presentation is an advertisement and is not a prospectus for the purposes of the Prospectus Rules of the FCA and the Investor Presentation has not been approved

by the FCA.

Securities may not be offered, subscribed or sold in the United States absent registration under the U.S. Securities Act, as amended (the “Securities Act”), except pursuant to an exemption from, or in a transaction not

subject to, the registration requirements thereof and in compliance with the relevant state securities law. The securities of the Company have not been and will not be registered under the Securities Act and the Company

does not intend to make a public offer of its securities in the United States. Neither the Investor Presentation nor any copy of it may be taken or transmitted into, directly or indirectly, into the United States as that term is

defined in the Securities Act. Any failure to comply with the foregoing may constitute a violation of U.S., Australian, Canadian, Japanese, South African or other securities laws.

The Investor Presentation is subject to Swedish law and any dispute arising in respect of the Investor Presentation is subject to the exclusive jurisdiction of the Swedish courts with Stockholm district court as the first instance.
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Today’s Presenters and 

Ownership Structure

Remco Westermann

CEO & Chairman of the Board since 2012

• Manager, entrepreneur and investor with more than 25 years of experience in 

various leadership positions

• Founding, reorganising and growing various companies in the new technologies 

and media sector

• Remco holds a MSc in Business Economics, Erasmus University, Rotterdam

• Holdings in MGI: 41,682,227 shares

Paul Echt

CFO since 2018

• Finance manager with more than 10 years of experience in the tech and finance industry

• Previously positions at UniCredit Bank in Berlin, Munich and New York as well as Shopgate

Inc. in San Francisco

• Paul holds a MA in Business Management and Bachelor of Law from University of Applied 

Sciences, Wildau

• Holdings in MGI: 45,320 shares and 1,700,000 phantom stock

Shareholdings (149,679,980 shares issued)1

Remco Westermann

Remco Westermann holds his MGI shares via the German holding company Bodhivas GmbH.

Bodhivas GmbH is based in Düsseldorf where Remco Westermann resides and holds the

shares of Remco Westermann as well as voting rights of early gamigo Investors.

The free float is composed of retail and institutional investors who bought the shares on the

secondary market as well as via capital increases e.g., Skandia Fonder, BMO Global Asset

Management (now Columbia Threadneedle), Didner & Gerge Fonder and Knutsson Holdings.

28%

9%

59%

Oaktree Capital Management, LP is a USD 140bn diversified global asset manager growing their

platform companies into recognized market leaders.

Janus Henderson Investors is a global asset manager with EUR 340bn AUM who takes an active

investment approach in the most compelling opportunities in the market.

4%

Source: Group information

Disclaimer: Product names, company logos, and app screenshots used on this slide are property of their respective owners.

Note: 1) To hire top key employees as well as retaining employees  the board has decided to launch an ESOP program and 

to allow for the issuance of up to 15 million new MGI shares, earliest from May 2024 and latest till December 2030 via an 

option at a strike price of minimal Euro 2.60 per share. 

Shares listed on Frankfurt Stock Exchange and 

Nasdaq First North Premier Stockholm
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MGI acquires AxesInMotion
Leading mobile racing game developer with +700 million downloads

Notes: (1) Excluding highly conditional earn-outs plus maximum up to 110m earn-out, (2) 2018-2021 Pro-Forma IFRS Revenue CAGR

• Perfect strategic fit to achieve MGI’s Vision 2025 by adding first party data from own mobile games content 

• Exceptional revenue synergy potential with MGI’s Ad-Software-Platform as 87% of the revenues are generated 

via in-game advertisement

• Purchase Price EUR 55 million plus up to maximum EUR 110 million earn-out depending on EBITDA over-

achievements until business year 2024

• Highly-accretive acquisition adding +20% EBITDA to MGI taking buyer specific synergies in the coming years 

into account

• Acquisition financed via EUR 30 million capital increase plus available cash at hand

+36%
Organic Growth 

CAGR2

EUR 9.2m
2022FC Revenue

9.1x
EV/EBITDA 

multiple1

EUR 55m 
Purchase Price1

EUR 6.0m
2022FC EBITDA

+700M 

Downloads
Since 2014

Syn-

ergies

Acceleration of the MGI Flywheel Transaction Highlights
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Financial Performance



1. Introduction to 

AxesInMotion
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30 Employees+700M
Total Downloads

€5.1M
Adj. EBITDA1

€7.9M
2021 Revenues1

36% Organic Revenue 

Growth2

3 Mobile racing games    

(own IP)

64%
Adj. EBITDA Margin1

87% monetization via 

advertisement

AxesInMotion
at a Glance

Key facts

Notes: (1) AxesInMotion Revenues and EBITDA pro forma adjusted for IDFA / identifier impact as well as for licensing / IP costs, (2) 2018-2021 Pro-Forma IFRS 
Revenue CAGR

HQ in Spain

A leading mobile developer and 

publisher based in Seville, Spain
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AxesInMotion Milestones
Company development from inception to 2021

2014 2015 2016 2017 2018 2019 2020 2021

23 107

365%

181

69%

255

41%

348

36%

448

29%

589

31%

735

25%

Cumulative downloads, in million

AxesInMotion is 
established

Extreme Car 
Driving Simulator 

(ECDS) is 
released

Successful 
Search Result 

Raid strategy to 
maximise traffic

A team of around 
15 people

Focus on strong 
operations 

New strategy adopted: 
release quick prototypes to 

unlock full commercial 
potential

Release of “Extreme Car Driving 
Simulator” remake

Focus on scaling existing portfolio: 
total downloads increasing by 2.5x

Rebuild “Extreme Car 
Driving Simulator” from 

scratch with ambitions to 
make it more scalable

Company reached new all-time high 
results (downloads, monetisation and 

revenue)

AxeInMotion has shown impressive growth since inception

Downloads

Growth



2. Games Overview
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Strong IP beyond Flagship Game ECDS
Portfolio Of High-Quality Racing Games

Launch in 2019

Stunt racing games identified as an attractive

market opportunity for global audience

Prototype development in only 2 months

High interest in game in emerging markets 
gradually spilling over to developed markets

Downloads

c.480m
since release

Monetization

87%
Ad revenues

Launch in 2014

Recognized as best off-road simulator based 

advanced offroad real physics 

Only available on Google Play (porting to IOS 

possible)

Successfully refloating the game growing 

daily downloads from 25k to 100k

Launch in 2014

Flagship title and main revenue driver

Consistently delivered strong results and
continued growth 2014-YTD

Global appeal with US being the strongest 
market

Extreme SUV Driving SimulatorCar Stunt Races: Mega RampsExtreme Car Driving Simulator

Rev Share

88%

Downloads

c.30m
since release

Monetization

84%
Ad revenues

Rev Share

5%

Downloads

c.50m
since release

Monetization

97%
Ad revenues

Rev Share

3%
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Extreme Car Driving Simulator: Strong Games KPIs
Top-10 Countries Account For 66% Of Total Revenues 

Platform MixMonetization Model2021 Total Revenues, in %

France

Germany

USA

Mexico

Brazil

Russia

2%

India

UK

Australia

Saudi Arabia

3%

33%

5%

5%

5%

4%

3%

3%

2%

18%

14%

16%

9%

9%

21%

82%

86%

97%

97%

84%

91%

93%

91%

79%

90%

57%

86%

98%

96%

56%

94%

94%

87%

43%

75%

43%

14%

44%

13%

57%

25%10%

7%

3%

3% 2%

4%

6%

6%

USA is the single largest market accounting for 31% of Ad revenues and 46% of IAP revenues 

Ad revenuesIAP iOSGoogle Play



3. Growth Strategy
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The Acceleration of the MGI Flywheel
AxesInMotion is a perfect strategic fit to spin our Flywheel

Served more relevant 

ads to users

Improving targeting 

and monetization

Strong insights and 

more data

+700M 
Consumers power our 

Data Engine

Up to 30% 

more efficient 

UA 

World class 

games

Up to 50% 

more ad-

revenues

DSP

SSP
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AxesInMotion’s Games offer significant organic growth opportunities
Organic growth based on scaled and cost efficient UA, keeping full ad value chain in house

User 

Acquisition

• Company is not yet investing in User Acquisition at scale

• Vast synergy potential via (cost-) efficient User Acquisition via own tech 

stack based on MGI’s demand side platform (DSP)

In-Game Ad 

Monetization

• Synergetic potential due to cutting the “middle man” in the ad stack as well 

as increased efficiency as value chain and content is fully in-house

• MGI generates more revenues due to better fill rates, higher CPMs and the 

full margin staying in-house

New Game 

Launches

• Launching new and engaging mobile racing games, strong pipeline 

existing

• Based on valuable insights from existing game

In-Game Item 

Sales

• Leveraging know-how from gamigo’s MMO Games for In-Game Item Sales

• Strong potential to grow this revenue stream in the coming years

Content 

Updates

• Adding fresh content incl. new cars to drive user engagement

• Continue to grow existing IP’s player base organically
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Games Pipeline
New great first party content filling the pipeline

Soft
Launch

Global Launch & 
Liveops

Release
Prototype

Release Tech
BETA

18 months 36 months

Release 
Prototype

Soft
Launch

Nitro Clash

Drift Master

Game Modes

Game Concept

Card-based gameplay: Build your deck from a broad 

variety of vehicles, upgrade the cards to be more 

competitive

Platforms

Monetisation 
(beyond ads)

Change vehicle during race to 

adapt for terrains (road, offroad, 

water, snow, etc)

Wide-range of game experiences: Solo, Leagues, Time 

Limited Events

Buy cards to get new vehicles and to upgrade them

Buy Season Pass (available each month) to get exclusive 

rewards and cards

iOS, Android (F2P)

Game Concept

Strong focus on realism and depth 

of drifting experience

Simplicity is critical: single-thumb 

control and intuitive actions

Game Modes

Wide-range of game experiences: 

Solo, Leagues, Time Limited Events

Create teams with friends to 

compete against teams worldwide

Progress through Leagues with 

better high-performance cars 



9. Financial 

Performance
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MGI & AxesInMotion - Combined Financials 2021
Highly value accretive acquisition adding nicely to Group EBITDA margin

Notes: (1) AxesInMotion Revenues and EBITDA pro forma adjusted for IDFA / identifier impact as well as for licensing / IP costs, (2) CAGR 2018-2021, (3) CAGR 
2014 -2021 

CommentsCombined Group Financials – EXCLUDING Synergies1

Revenues
+3% 

Adj. EBITDA
+7% 

8
5

FY’21 AxesInMotionMGI FY’21 excl. AxesInMotion

252

MGI FY’21 incl. AxesInMotion

71

260

76

28% 64% 29%

• 36% organic revenue growth 

CAGR2 underscored by 64% growth 

CAGR3 in player base represented 

by downloads in the app store

• Highly accretive transaction with a  

+7% contribution to the Group 

EBITDA on a pro forma basis for 

2021

• Strong adj. EBITDA Margin of 64% 
due to own IP´s and low cost of 

sales as the majority of the revenues 

are generated via ad-revenues

EBITDA 
Margin

Revenues Adj. EBITDA
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252

71

17
24

277

88

MGI & AxesInMotion - Combined Synergies
Highly value accreditive adding significantly to Group EBITDA while leveraging vast synergetic potentials

CommentsCombined Group Financials – INCLUDING synergies1

EBITDA 
Margin

Revenues Adj. EBITDA

Revenues
+10%  

(vs. 3% stand-
alone)

Adj. EBITDA
+23% 

(vs. 7% stand-
alone)

28% 31%

• Highly accretive transaction with a 

very strong +23% contribution to the 

Group EBITDA on a pro forma basis 

for 2021

• Vast synergy potentials on both the 

User Acquisition (UA) side as well as 

on the Ad Monetization side which 

drive revenue growth of up to 165% 

with 176% EBITDA increase 

• Flywheel acceleration due to top  

class first party content with strong 

US user-base complementing MGI’s 

existing capabilities 

MGI FY’21 excl. AxesInMotion AxesInMotion mid-term 

synergy potential

MGI FY’21 pro forma incl. 

AxesInMotion synergies

Revenue 
Synergies

Adj. EBITDA
Synergies

68%

Buyer-specific

synergies2

Notes: (1) AxesInMotion Revenues and EBITDA pro forma adjusted for IDFA / identifier impact as well as for licensing / IP costs (2) simplified example as it
includes also regular growth of AxesInMotion
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AxesInMotion Synergetic Potential
A one in a kind opportunity leveraged by excpetional buyer-specific synergies 

Notes: (1) AxesInMotion Revenues and EBITDA pro forma adjusted for IDFA / identifier impact as well as for licensing / IP costs

2021A Mid-Term 

Synergy 

Potential

...2022F

6

...

8

5

9

24

17

+176%

+165%

Revenues

Adj. EBITDA

CommentsMid-Term Potential of AxesInMotion1

• Synergetic potential driven by:

• Ad Monetization: better fill-

rates and higher CPM’s by 

integrating to Ad Software 

Platform (MGI SSP)

• UA: more efficient and more 

UA by using MGI DSP. Should 

bring a strong increase as 

currently there is limited UA 

spend

• Through better ad monetization and 

UA efficiency as well a well filled 

pipeline of new game launches 

management expects to grow the 

companies revenues mid-term by 

165% and the adj. EBITDA by 

176%
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Transaction Structure

● FY 2022 Guidance for AxesInMotion: 

Revenues of EUR 9.2 million; EBITDA of 

EUR 6.0 million

● The fixed Consideration represents an 

EV/EBITDA multiple of 9.1x1

● Taking into account the earn-out 

Consideration, the EV/EBITDA multiple 

may differ to a range of. 6.8x – 9.1x1,2,3,4

● The deferred payment and earn-out 

consideration will be paid using cash at 

hand and cash flow of the MGI Group

Notes: (1) Based on the EBITDA Guidance 2022, (2) Based on EUR 11m EBITDA,for the FY2022 (3)  Based on EUR 15m EBITDA for the FY2023 (4)  Based on 
EUR 20m EBITDA for the FY2024

Purchase price table EURm EV/EBITDA 

Closing Consideration Payment 50 8.3x1

Deferred cash consideration 5 9.1x1

(i) Deferred payment on 1st anniversary of Closing 5 9.1x1

Total fixed consideration 55 9.1x1

Earn-out consideration 110

(i) Earn-out, on EBITDA 2022 exceeding EUR 7m multiplied by 5x 20 6.8x2

(ii) Earn-out, on EBITDA 2023 exceeding EUR 8m multiplied by 5x 35 7.3x3

(iii) Earn-out, on EBITDA 2024 exceeding EUR 9m multiplied by 5x 55 8.3x4

Up to total consideration 165 8.3x4
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Strong EBITDA growth fueled by AxesInMotion

Updated Guidance 2022

FY 2021 Guidance 2022
Updated Guidance 2022 

incl. AxesInMotion2

Revenue 
(in €m)

252 290 – 3101 295 – 315

Growth 80% 15-23% 17-25%

Adj. EBITDA 
(in €m)

71 80 – 90 83 – 93

Growth 143% 13-27% 17-31%
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Headlines Vision 2025

A clear commitment of the board and top 

management of MGI

BEING ONE OF THE MOST DESIRED GLOBAL 

COMPANIES TO WORK FOR 

embracing diversity, global, no politics, professional, 

engaged, innovative, strong drive

BECOMING ONE OF THE TOP 5 WORLDWIDE LEADING 

AD-SOFTWARE PLATFORMS

transparent, open source, innovative, multi-format, omni-

platform, vertically integrated

RESPECTING OUR PARTNERS’ VALUES AND 

DELIVERING TRANSPARENCY TO CLIENTS

combining our own and partner strengths, consent-based 

partners’ data-sharing

BUILDING A “WHITE LABEL” SAAS AD-SOFTWARE 

PLATFORM

MGI enables companies to have their own Ad-Software 

platform and control their own data 


