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THUNDERFUL IN BRIEF



A PURE-PLAY GAMES COMPANY
A FOCUSED PUBLISHER WITH A

BALANCED MIX OF EXTERNAL AND INTERNAL DEVELOPMENT
COMBINED WITH STRONG CO-DEVELOPMENT SERVICES
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TWO SEGMENTS
THUNDERFUL IN BRIEF

• Development, marketing, distribution and 
commercialisation of digital games and intellectual 
properties (IPs). 

• Four in-house studios plus external development by 
third-party teams. 

PUBLISHING CO-DEVELOPMENT & SERVICES

• The ideating, planning, and development of game 
projects in collaboration with external partners and 
licensees. 

• The Services business utilises the expertise and 
resources of the Publishing segment to offer tailored 
services to third-party game developers. 
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PUBLISHING FOCUS
THUNDERFUL IN BRIEF

PC & CONSOLE “PREMIUM INDIE”

EMOTIONAL 
IDENTITY

ARTISTIC
BOLD

INTUITIVE
TOUCHING

CONTENT 
IDENTITY

ICONIC CHARACTERS
MEANINGFUL WORLDS

EXPANDABLE GAMEPLAY

COMMERCIAL 
IDENTITY

RELEASE 4-6 GAMES PER YEAR
HIGH QUALITY

PREMIUM (PAY UPFRONT)
DLC/UPSELL OPPORTUNITIES
COMMUNITY ENGAGEMENT

CLOUD GAMING

< 4 MEUR



• The games industry is divided into 
many different markets

• PC & Console content ≈ 5% CAGR

• Expected long-term continued 
growth

• Fierce competition

THUNDERFUL IN BRIEF

THE MARKET WE OPERATE IN: PC & CONSOLE

https://www.matthewball.co/all/stateofvideogaming2025



THUNDERFUL IN BRIEF

THE MARKET WE OPERATE IN: INDIE GAMES

https://vginsights.com/insights/article/global-indie-games-market-report-2024

• Premium indie games outpacing 
the market

• Increasing need for publishing 
services and strong IPs

• Growth & differentiation 
opportunities:
• Operational excellence
• Marketing innovation
• Cloud Gaming
• AI



Q1 HIGHLIGHTS



Q1 HIGHLIGHTS

Q1 FINANCIAL HIGHLIGHTS

NET REVENUE

62 MSEK
+7% y/y

ADJ. EBITDA

-9 MSEK
n.m.

EBIT

-66 MSEK
n.m.

INVESTMENTS

29 MSEK
-35% y/y

AVAIL. LIQUIDITY

83 MSEK

CASH FLOW OPS.

-12 MSEK
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Q1 OPERATIONAL HIGHLIGHTS
Q1 HIGHLIGHTS

PUBLISHING CO-DEVELOPMENT & SERVICES

• Coatsink continues their good collaboration with co-
development clients Meta, Sony Pictures and others

• Delay in unannounced co-development project will 
somewhat decrease average monthly billing rate — expect 
to catch-up with revenue sharing after release

• Ongoing discussions regarding extension of existing co-
development contracts for 2026 and beyond

• Restructuring of segment mostly completed

• Focus on stabilising organisation, clarifying strategy and 
preparing for our exciting launches this year

• No major new releases in the quarter

• Stable transactional sales continue to show strength of 
existing catalogue

• Last week:
• Signed contract to publish new game from Polish 

developer Plot Twist
• Gathered publishing and development teams in 

Gothenburg to prepare for our upcoming launches



Q1 FINANCIAL DETAILS
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• Net revenue amounted to 62.0 MSEK (58.0) in 
Q1

• Sales increased in both segments

• Main growth driver is project delivery phasing 
in Co-development

• Personnel costs decreased by -27 MSEK

• Adjusted EBITDA improved by 19 MSEK in the 
quarter, amounting to -9.2 MSEK (-29.4) 

• EBIT improved to -65.7 MSEK (-153.9) mainly 
due to less write-downs

Q1 FINANCIAL HIGHLIGHTS

FINANCIAL HIGHLIGHTS

NET REVENUE ADJUSTED EBITDA
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SEGMENT PUBLISHING
Q1 FINANCIAL DETAILS

• Net revenue for the quarter amounted to 32.5 MSEK (31.3), an increase of 3.6%

• Transactional sales in line with last year

• Royalty costs increased compared to Q1 last year by 5 MSEK

• Last years restructuring programs decreased personnel costs with 25 MSEK

• Adjusted EBITDA amounted to -17.3 MSEK (-31.8) in the quarter 

• EBIT for the segment amounted to -70.7 MSEK (-152.1) improving by comparatively lower write downs
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SEGMENT CO-DEVELOPMENT AND SERVICES
Q1 FINANCIAL DETAILS

• Net revenue for the quarter amounted to 29.6 MSEK (26.7), an increase of 10.9% 

• Majority of revenue comes from Co-development where revenue growth is due to project delivery phasing

• Adjusted EBITDA amounted to 8.1 MSEK (2.4) in the quarter 

• EBIT for the segment amounted to 5.1 MSEK (-0.4) in the quarter
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HEADCOUNT DEVELOPMENT
Q1 FINANCIAL DETAILS

• At the end of Q1 the number of Full Time Equivalents amounted to 249

• The effect of the restructuring program will continue to impact headcount, mainly in April 2025

358 355
329 315 297

249
215

2023-12 2024-03 2024-06 2024-09 2024-12 2025-03 2025-06
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SIMPLIFIED LIQUIDITY AND CASH FLOW OVERVIEW
Q1 FINANCIAL DETAILS
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PUBLISHING SLATE
2025
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Project

”LEMON”

H2 2025

APPROXIMATE RELEASE DATES
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MOBILE



PC, CONSOLE



PC, CONSOLE



PC, CONSOLE



PC, CONSOLE



PC, CONSOLE
Project

”LEMON”



KEY TAKEAWAYS
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ü Strategic restructuring and implementation of 
cost-savings mostly completed

ü Focus on stabilising the publishing 
organisation and preparing for our exciting 
launches this year

ü Steady transactional sales continue to show 
strength of existing catalogue

ü Key objective: reach positive cash flow and 
long-term commercial sustainability

KEY TAKEAWAYS



Q&A


