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Small Teams makingBig Games for Huge Audiencesџ Ѡ

Source: Company information, Twitch, Discord, Steam, Redditand Roblox
Note: 1) Approximately 250 FTEs, 2) FY24/25, 3) Based on total number of followers/members for core games on Twitch, Discord, Steam, Reddit and Welcome to Bloxburg: Fan Club 

SEK1bn 
Net sales2)

250
FTEs1)

+12.5m
Followers3)

44% 
Cash EBIT 
margin2)



Source: Company information
Note: 1) Excludes minority owned studios: Iron Gate (30% ownership), Other Tales Interactive (18.4% ownership), Great Ape Games (10.18% ownership) and Ugly Duckling Games (30% ownership), 2) Approximately 250 FTEs 6

SMALL STUDIOS IN A LEAN ORGANIZATION BUILT ON OWNERSHIP 
AND CREATIVITY

Studios 1)Group

S T U D I O S

M A L M Ö

N O R T H
.

P U B L I S H I N GG Ö T E B O R G

2
Publishers

250
FTEs2)

13
Majority owned studios

Publishing Key KPIs
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CORE PORTFOLIO BASED ON SIX FRANCHISES ACCOUNTING FOR 
90% OF NET SALES1)

97%
Positive reviews

SEK 1,100m
Lifetime Net sales

98%
Positive reviews2)

SEK 1,400m
Lifetime Net sales

97%
Positive reviews

SEK 1,250m
Lifetime Net sales

Source: Company information, Steam and Roblox as of Oct-25
Note: 1) Per FY 24/25, 2) Based on Goat Simulator 3, 3) Positive Roblox reviews

88%
Positive reviews3)

SEK 1,350m
Lifetime Net sales

96%
Positive reviews

SEK 450m
Lifetime Net sales

94%
Positive reviews

SEK 2,000m
Lifetime Net sales
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15 YEARS+ OF CRAFTING AND FINDING LONG-LASTING, COMMUNITY 
DRIVEN GAMES

Note: 1) Welcome to Bloxburgreleased in 2014 (in paid access), 2)Teardown released in 2020

2010 2014 20252)2018 2019 2021 20221)

Release

Release

Release

Release

Acquisition
Release

Integration
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GAME DEVELOPMENT POWERED BY PUBLISHING & PARTNERSHIPS

Publishing and Partnership

Long-term value
Created through a network of 
passionate teams building, 
publishing and supporting 

games that last

The value chain
From making great games to 
ŊĲƣƣŔŰŊШƣőĲůШŔŰƣŸШƓũċǃĲƖƚќШőċŰĬƚ

Gameplay first Lean teams Creativity Community

Publishing Partnership

PUB L IS HING

Game development

Studio

Game

Focus Area
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9§[[EEШÉÑ f ќÉШ~EÑc§?§x§]òШ?ExféEÅÉШÖ fÄÖEШ] ~EÉШ~ ?EШ7òШ
LEAN TEAMS FOCUSED ON GAMEPLAY AND COMMUNITY

Focusing on original and memorable gaming 
experiences that leave a lasting impression

Bet on bold ideas and creativityEngage with gamecommunities

Working as a partner throughout the 
development process and after release

Driving their own vision, moving fast, taking 
ownership and bringing ideas to life

Develop games with lean teams1. GAMEPLAY FIRST
Focusing on players by delivering 

depth, quality and lasting experiences

2. LEAN

TEAM
S

3. CREATI
VI

TY
4.C

O
M

M

UNITY



Source: Steam 11

GREAT PLAYER EXPERIENCES CREATED BY PUTTING GAMEPLAY 
FIRST

GAMEPLAY
FIRST

џfƣѩƚЮċЮŊƖĲċƣЮŊċůĲЮfЮůĲċŰЮũŔťĲЮŸŰĲЮŸŉЮ
the best sandbox games out there. It 
őċƚЮċЮŊƖĲċƣЮƻŔĤĲЮċŰĬЮŊƖĲċƣЮůŸĬƚиѠ

џÑőĲЮƣƖƨĲЮ]§ ÑдЮÑőŔƚЮŊċůĲЮŔƚЮƚŸЮ
ĬƨůĤЮǃĲƣЮƚŸЮŉƨŰиѠЮ

џEƻĲƖǃƣőŔŰŊЮċĤŸƨƣЮƣőŔƚЮŊċůĲЮŔƚЮŢƨƚƣЮ
one word: perfect. The community, 
the devs, the weapons and gadgets 

иЮŔƣѢƚЮċũũЮċůċǍŔŰŊиѠ

џÑőŔƚЮŔƚЮŸŰĲЮŸŉЮƣőĲЮŊƖĲċƣĲƚƣЮŊċůĲƚЮƣŸЮ
őċƻĲЮĲƻĲƖЮĤĲĲŰЮůċĬĲѠ

Player comments on games

1

Built to last through depth

Focus on player experience

Focus investments on game content 

Gameplay first
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PASSIONATE DEVELOPERS MAKE THE BEST GAMES

Ideation Development Community 
feedback Content cadence

Studios

Lean teams

Small, dynamic teams 
of developers with wide 

skill sets

Development phases

Team size

Full release

LEAN TEAMS

2
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INVEST IN BOLD IDEAS TO DISCOVER NEW NICHES
CREATIVITY

New niches

Developing games 
ahead of player demand

Bold and original 
game 

concepts

вШƓŔĦťŔŰŊШƨƓШ
unique and
bold ideas

вШċũũŸƽŔŰŊШ
creative freedom

through 
autonomy

вШƓƖŸƻŔĬŔŰŊШ
support to

bring ideas to 
life

EŰĦŸƨƖċŊĲШĦƖĲċƣŔƻŔƣǃШĤǃв

3



Source: Twitch, Discord, Steam, Redditand Roblox as of Oct-25
Note: 1) Data on Welcome to Bloxburg: Fan Club 14

EARLY COMMUNITY INVOLVEMENT DRIVES ENGAGEMENT 
AND LONG-TERM DEVELOPMENT

C
om

m
un

iti
es

7ǃШŔŰƣĲŊƖċƣŔŰŊШƣőĲШċƨĬŔĲŰĦĲШŔŰШƣőĲШŊċůĲШĬĲƻĲũŸƓůĲŰƣв

вШ9ŸŉŉĲĲШÉƣċŔŰШĦƖĲċƣĲƚШĲŰŊċŊĲĬШċŰĬШũŸǃċũШĦŸůůƨŰŔƣŔĲƚШƣőċƣШĬƖŔƻĲШƣőĲШƚƨĦĦĲƚƚШŸŉШƣőĲШŊċůĲƚ

Followers

Members

Followers

Members

295K

242K

394K

392K

136K

628K

2.8M

408K

94K

36K

129K

12K

N.A.

141K

4.9M1)

58K

432K

150K

505K

542K

30K

33K

210K

28K

COMMUNITY

Symbiotic developer -player relationship Listen & interact Build loyal fanbases

4
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PUBLISHING & PARTNERSHIP - 9§[[EEШÉÑ f ќÉШ~§?ExШÑ§Ш
DISCOVER PROMISING GAMES TO PUBLISH AND PARTNER WITH

DevelopmentPublisher

Partnership model

Current partnership Historic partnership

With a unique portfolio, brand and track -record, Coffee Stain is an attractive partner

Discover

Evaluate

Invest

Publishing

Identify bold ideas and fun games 
early

Selectively evaluate opportunities

Boost unique games with support to 
shine

Publishing can lead to financial investments

PUBLISHING

How we find new games

Partnership

Studio

Minority
ownership

Game



Source: Company information
Note: 1) Concurrent users 16

A MODEL THAT DELIVERS LONG-TERM VALUE

9ŸŉŉĲĲШÉƣċŔŰќƚШlong-term focus on development first, goes well beyond the impact of single releases and 
quarterly fluctuations

Early access Full release

Illustrative, 
CCUs1)

Early development cycle

Ideation / Initial 
development

Community 
feedback

Establishing
fanbase

Releasing continuous updates and DLCs to keep 
engagement high

As game gains traction, 
investment and headcount grow

Development starts 
with small team size

Focus on 
unique games

Fine-tuning game 
development

~ 5+ years~ 1 year ~ 3-5 years
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GAMING MARKET 
DYNAMICS

ANTON WESTBERGH
CEO & CO-FOUNDER

17
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§ŉШƣőĲШƽŸƖũĬќƚШƓŸƓƨũċƣŔŸŰШƓũċǃШŊċůĲƚ44%

Source: NewzooGlobal Games Market Report August 2025 and World Bank Population Estimates and Projections, DataBank



Gaming is the largest segment of the 
global entertainment industry

Source: Embracer Group AB, Annual General Meeting Presentation, 18 September 2025

GAMES ARE PART OF THE LARGER ENTERTAINMENT INDUSTRY

19

Games
USD 183bn

Box Office
USD 28bn

Music
USD 21bn

TV
USD 171bn

Home 
Entertainment
USD 143bn

Entertainment 
industry sales
Estimates 2024



GAMING MARKET EXPECTED TO GROW GLOBALLY ON ALL PLATFORMS

Source: NewzooGlobal Games Market Report August 2025

2.7% 2.2%

2.0%

4.1%

4.7%

3.3%

CAGR 
ќΞΞ-ќΞΡ

CAGR 
ќΞΡ-ќΞΥ

Market drivers:
V Increasing willingness to spend
V Increasing Steam adoption
V Anticipated price increases
V Increasing mobile adoption

Market trends:
V Increasing importance of post-

launch content for engagement

Global market by platform,
USDbn

Coffee Stain core markets

PC MobileConsole

55%

24%

21%
174 177 183 189 196 202 207

2022 2023 2024 2025 2026 2027 2028

20



Source: Company information and BCG 21

MARKET SHIFTS ENABLE BROADER PLATFORM PRESENCE AND 
PLAYER REACH

Consoles
Å More similar to a PC

Å Expected to grow market 
further

Cloud gaming
Å Enables demanding titles 

on low-end devices

Å Lowers barrier of entry

Å Geographical expansion

AI
Å Accelerates production and 

empowers smaller teams



ÑcEШ] ~f ]Ш~ ÅuEÑШfÉШ]EÑÑf ]ШEéEÅ~§ÅEШÉ ÑÖÅ ÑE?в

22

# of games % of games with 500+ reviews

Cumulative game releases on Steam 1)

Rising number of game 
releases intensifies 

competition for attention

Source: SteamDBas of Oct-25
Note: 1) Following clarification from the information provider regarding data interpretation the figure has been updated and revises the version previously included in the information brochure

18k
27k

35k
45k

56k

68k

83k

101k23%

18%
17%

16% 14%
13%

12%
11%

2017 2018 2019 2020 2021 2022 2023 2024
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вШ7ÖÑШ9§[[EEШÉÑ f ШCONSISTENTLYMAKES A DENT IN THE MARKET

Decentralized, creative 
teams focused on 

gameplay and 
community, delivering 

games that last

Approach focused on 
creating great games

+

Favorable market 
shifts for growth

From new consoles to 
AI and cloud 

technology, innovation 
is expanding Coffee 
ÉƣċŔŰќƚШƓŸƣĲŰƣŔċũШƖĲċĦő

Top 3 # reviews

5
Games have 50K+ reviews

15 
Games have 500+ reviews

75k+
Average # of reviews per game

Coffee Stain portfolio 1)

354k 97%

510k 94%

246k 97%

Positive# Reviews

Source: Steam as of Oct-25
Note: 1) Games published on Steam
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GAME PORTFOLIO 
AND STUDIOS

ANTON WESTBERGH
CEO & CO-FOUNDER
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