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• Revenue of $48.7m (pcp: $64.6m, -25%) 
• Original IP revenue of $16.7m (pcp: $30.3m, -45%) 

• Prior period included license fees for major Dumb Ways to Die projects 
• Three large projects in development for launch from CY2025 onward 

• Work for Hire revenue of $32.0m (pcp: $34.3m, -7%) 
• Record first half with small expansions, tapering off in second half 

• EBITDA loss of $7.5m (pcp: $17.5m profit) 
• Latent staff capacity in WFH prior to restructure  
• Higher marketing costs on major Original IP projects in development 

• NPAT loss of $12.1m (pcp: $11.3m profit) 
• $7.3m net operating cash outflow (pcp: $18.1m inflow) 
• Net cash balance of $13.5m (30 June 2024: $37.1m)

FINANCIAL

HIGHLIGHTS

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K
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   AUD $M..  FY24 1H25 2H25 FY25

Revenue ..    64.6 28.5 20.2 48.7

Original IP .. 30.3 9.9 6.8 16.7

Work for Hire .. 34.3 18.6 11.4 32.0

EBITDA .. 17.5 (3.0) (4.5)1 (7.5)1

D&A ..  (5.9) (3.7) (2.8) (6.5)

EBIT .. 11.6 (6.6) (7.4) (14.0)

NPAT (REP.) .. 11.3 (5.3) (6.8) (12.1)

NET CASH ..      37.1 28.5 13.5 13.5

HEADCOUNT .. 351 353 264 264

• Revenue declined in the second half 
• No new Original IP launches with Kill Knight having launched in 

October 2024 and Thrive entering Early Access in November 2024 
• Substantial completion of work for 2K on Civilization VII - VR in 

March 2025 
• Tight controls on operating costs 

• Initial focus on contractors and discretionary costs 
• Restructure in April 2025 at a cost of $1.7m - should lead to $5m 

lower headcount costs

PROFIT 

AND LOSS

1 2H25 includes approximately $1.7m in restructuring costs related to headcount reductions

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K
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REVENUE

GROWTH

FY24

5 8
12
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38

FY19 FY20 FY21 FY22 FY23

65

49

FY25

WORK FOR HIRE REVENUE

ORIGINAL IP REVENUE

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K
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   AUD $M ..  FY24 1H25 2H25 FY25

Cash receipts .. 65.5 31.2 16.5 49.9

Op. cash flow… 18.1 1.1 (8.4) (7.3)

Capitalised dev .. (10.3) (8.0) (6.4) (14.4)

PP&E, leases .. (2.2) (1.1) (0.6) (1.7)

Net cash flow .. 5.5 (8.0) (15.4) (23.4)

FX movements .. (0.6) (0.6) 0.4 (0.2)

Opening cash .. 32.2 37.1 28.5 37.1

Closing cash .. 37.1 28.5 13.5 13.5

• Negative operating cash flow in the second half 
• Latent staff capacity as WFH projects rolled off 
• $1.7m in restructuring expenses 
• Ongoing marketing costs on major Original IP 

• Higher levels of capitalised development spend 
• Higher milestone payments and license fees in the first half, 

similar levels of development expenses on Game of Thrones 
RTS and Dumb Ways console title 

• Estimated $22m in cash costs during FY25 to support the 
launch of future titles

CASH FLOW

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K
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• Placement raising $6.6m (before costs) at $0.20/share 
• Provides additional capital to support best execution of the launch of 

MOUSE: P.I. For Hire 
• Pro-forma cash balance of $15.9m at settlement 
• Pro-forma issued capital of 442.2m shares1 
• Share Purchase Plan to raise $3m on same terms 

• Application and payment must be submitted by Tuesday 2 September

CAPITAL 
RAISING

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K

1 Includes 650,000 shares relating to Director participation in the Placement, which require approval at the Company’s AGM in October 2025 6
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• MOUSE: P.I. For Hire wishlists increased from 600k to 1m+ 
• Game of Thrones: War for Westeros announced in June 2025 
• Civilization VII - VR launched by 2K on Meta Quest in February 20251 

• Shattered launched on Meta Quest in December 20242 

• Thrive: Heavy Lies the Crown launched on Steam in November 2024 
• Dumb Ways: Free for All launched on Meta Quest in November 20243 
• Kill Knight launched on PC/Console in October 

• Simultaneously shipped across PC, console and handheld devices 
• 94% review score on Steam - record for a PlaySide title

1 Refer ASX announcement dated 15 November 2021: “PlaySide Signs Landmark Agreement with 2K Games” 
2 Refer ASX announcement dated 22 November 2022: “Mixed Reality Game Development Partnership with Meta” 
3 Refer ASX announcement dated 26 July 2023: “New Dumb Ways to Die VR Title Coming to Meta Quest”

OPERATING

HIGHLIGHTS

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K
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• New director appointed February 20251, new CEO appointed March 20252 
• 260 headcount at present, after peaking at 363 in October 2024 

• 62 staff made redundant as part of restructuring in April 20253 
• Focus on latent capacity and roles that could be absorbed 

• Project closures 
• Wedding Planner (post-launch team dissolved), Dynasty of the Sands (returned to developer), 

Bean Land (ceased development), several mobile projects generating negligible revenue 
• Reduces outsourced costs, marketing costs, loss-making UA spend  
• Improves talent density in remaining projects

COMPANY 
RESTRUCTURE

1 Refer ASX announcement dated 26 February 2025: “Appointment of Guy Costantini as Non-Executive Director” 
2 Refer ASX announcement dated 20 March 2025: “CEO Transition” 
3 Refer ASX announcement dated 2 April 2025: “Operational Restructure”

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K
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5

• The need to match Original IP development timelines with cash flow visibility 
• The need to retain higher levels of cash on the balance sheet 

• Allows us to navigate periods of lower revenue visibility with confidence 
• Permits flexibility in post-launch spend 

• We have highly talented leadership working well in a decentralised structure 
• More empowered and engaged on projects 
• Broader involvement in ideation process for the next slate of titles 
• Better reporting, clear accountability measures, decision gates on projects 

• We have ample ‘rocks’ to pick up in terms of monetisation opportunities 
• Valuable portfolio of existing Original IP content

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K

RESTRUCTURE 
INSIGHTS
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MOUSE: P.I. 
FOR HIRE

5

• First major Publishing launch at PlaySide 
• Significant revenue event for FY26 (and potentially beyond this) 

• Highly successful marketing initiatives since signing 
• Power law when it comes to wishlist conversions1 

• 6% of games on Steam in the last year reached 100k wishlists 
• Of those 301 projects, 22 of them exceeded 1m wishlists 

• Key elements to an outsized success at launch: 
• Awareness - high absolute level of wishlists 
• Anticipation - velocity of wishlist growth into launch 
• Quality - a well-reviewed title that gamers enjoy

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS O U T LO O KI N D U ST RY

1 Video Game Insights: Steam Wishlists in 2025, GameDev Reports, July 2025 15
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https://gamedevreports.substack.com/p/video-game-insights-steam-wishlists?utm_source=post-email-title&publication_id=358110&post_id=169018648&utm_campaign=email-post-title&isFreemail=true&r=1t7cin&triedRedirect=true&utm_medium=email


GAME OF 

THRONES
• War for Westeros utilises the Game of Thrones IP under license from WB/HBO 
• Excellent execution on initial marketing campaign 

• Second most viewed trailer at Summer Game Fest 
• Strong follow-on media coverage1, 2, 3, 4, 5, 6 
• Already inside the top 6% of games wishlisted on Steam 

• Deep understanding of what gamers and fans want 
• Strong pedigree in the real-time strategy genre (Warcraft III: Reforged, Age of Darkness: Final 

Stand) 
• Developer diary is the first step of engaging with our audience 

• Calendar 2026 launch

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS O U T LO O KI N D U ST RY

1 BBC News, 2 Variety, 3 The Verge, 4 VICE, 5  Eurogamer, 6 Screen Rant
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https://www.bbc.com/news/articles/c23myzn24zzo.amp
https://variety.com/2025/gaming/news/game-of-thrones-video-game-war-for-westeros-2026-1236421660/
https://www.theverge.com/news/680433/game-of-thrones-war-for-westeros-trailer-date-rts
https://www.vice.com/en/article/game-of-thrones-war-for-westeros-might-be-the-answer-to-my-battle-for-middle-earth-ii-prayers/
https://www.eurogamer.net/game-of-thrones-war-for-westeros-is-an-rts-launching-next-year
https://screenrant.com/game-thrones-war-westeros-trailer-reveal/


DUMB WAYS  
TO DIE

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS O U T LO O KI N D U ST RY

• Dumb Ways is a highly recognisable global brand 
• Opportunities to sow the seeds for the next phase of its success 

• New generation of fans interacting with the brand 
• Dumb Ways console title seeks to tap into this audience 
• We have regained the rights to Dumb Ways to Survive from Netflix 

• Low-cost, high reach marketing initiatives planned 
• Collaboration with global gaming brands in the current half 
• Dumb Ways console title will be announced during FY26 

• Evolving the brand portfolio and socials strategy 
• Build on character narratives and lore 
• Focus on gamer-centric and pop culture content

17
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• Layoffs and underinvestment has persisted 
• Over 30,000 layoffs in the industry between 2022-241 
• Continued layoffs in 2025 at Bandai Namco2, EA3, Ubisoft4, Microsoft5 

• Indie/AA games have thrived this year 
• 40% of the top 20 games on Steam by player count this year are indie6 
• The two best reviewed games this year are indie titles7 

• The next console cycle (PlayStation/Xbox) is estimated to be around two years away8, 9, 10 
• Natural catalyst for the next wave of gaming content11 

• Development lead times necessitate content investment now

INDUSTRY 

DYNAMICS

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K

1 GameDev Reports, December 2024, 2 Game Developer, February 2025, 3 LA Times, May 2025, 4 Game Developer, July 2025, 5 IGN, July 2025 
6 The Gamer, July 2025, 7 Polygon, May 2025, 8 Notebook Check, April 2025, 9 Lifewire, June 2025, 10 Windows Central, March 2025, 11 GameCraft podcast, April 2025

18

F
or

 p
er

so
na

l u
se

 o
nl

y

https://gamedevreports.substack.com/p/raj-patel-thereve-been-more-layoffs
https://www.gamedeveloper.com/business/bandai-namco-has-quietly-laid-off-over-100-employees-since-spring-2024
https://www.latimes.com/business/story/2025-05-01/electronic-arts-lays-off-hundreds-of-workers
https://www.gamedeveloper.com/business/ubisoft-is-still-making-layoffs-after-securing-1-25-billion-tencent-investment
https://www.ign.com/articles/microsoft-makes-significant-layoffs-across-gaming-division-xbox-boss-phil-spencer-confirms-in-memo-to-staff
https://www.thegamer.com/40-percent-of-2025-top-steam-games-from-double-a-indie-studios/
https://www.polygon.com/awards/599594/goty-2025-clair-obscur-split-fiction-aa/
https://www.notebookcheck.net/Next-gen-PS-and-Xbox-consoles-scheduled-for-2027-as-tipped-by-cancelled-Blade-Runner-game.1007334.0.html
https://www.lifewire.com/playstation-6-5115532
https://www.windowscentral.com/gaming/xbox/xbox-hardware-report-project-keenan-next-gen-xbox-2027
https://www.youtube.com/watch?v=aOlCKTmLMiU


• ‘On the go gaming’1, 2 
• Nintendo Switch 2 is the fastest-selling game console ever3 

• Microsoft handheld announced in partnership with Asus4 
• Transmedia is still driving new content investment 

• Branding, authenticity and engagement is an actionable takeaway for any content 
creator 

• Virtual and mixed reality continues to expand 
• “Record interest in cloud gaming” in the Meta Quest ecosystem5 

• Getting cut-through is key 
• Majority of Steam users are playing games that launched before 20256 
• Executing well is more important than ever

INDUSTRY 
THEMES

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K

1 The Verge, July 2025, 2 Medium, September 2024, 3 The Verge, June 2025, 4 BBC, June 2025, 5 Meta Q2 2025 earnings call transcript, 6 IGN, December 2024 19
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https://www.theverge.com/22579493/valve-steam-deck-gaming-handheld-pc
http://www.apple.com/au/
https://www.theverge.com/news/685162/nintendo-switch-2-sales-figures-record
https://www.bbc.com/news/articles/c1de113lkdpo
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https://s21.q4cdn.com/399680738/files/doc_financials/2025/q2/META-Q2-2025-Earnings-Call-Transcript.pdf
https://www.ign.com/articles/just-15-of-steam-users-playtime-was-spent-in-games-released-in-2024-but-thats-actually-up-from-last-year


• Improved business post-restructure 
• Overhead cost reductions 
• Streamlined title slate 
• Process improvements 

• Green shoots in Work for Hire 
• Prototyping contract work underway 
• Several large RFPs at present across a variety of platforms 

• MOUSE: P.I. For Hire is a highly valuable opportunity 
• Game of Thrones: War for Westeros marketing campaign has kicked off strongly 
• Dumb Ways to Die is ripe for expansion to new gaming platforms and audiences

PLAYSIDE

TODAY

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K
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• Self-sustaining business model 
• Work for Hire remains a valuable, cash-generative part of our business 
• Original IP projects: 

• Reflect the best expression of our collective talents 
• Have a development budget appropriate for our revenue visibility 
• Have a committed product strategy beyond launch to maximise cut-through 

• Emphasis on building a portfolio of titles that we own 
• Selective investment in Publishing opportunities that enhance the PlaySide brand 

• Consistent internal investment in Dumb Ways brand 
• Sensible approach to growth opportunities

PLAYSIDE

TOMORROW

F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K
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F Y 2 5  R E S U LT M A J O R  P R OJ E C TS I N D U ST RY O U T LO O K

CATALYSTS 

AND GUIDANCE
• FY26 revenue to exceed FY25 with reduction in operating costs 

• Will not provide explicit guidance until closer to MOUSE launch 
• MOUSE: P.I. For Hire final marketing push into launch 
• Major Work for Hire RFPs still in negotiation 

• New opportunities with several AAA clients across PC, mobile, VR/MR 
• Extension opportunities with existing clients 

• Dumb Ways activity to ramp up this year 
• Major collaboration initiative planned for December half 
• Reveal trailer for Dumb Ways console title 

• Game of Thrones: War for Westeros real-time strategy game 
• Further marketing initiatives during FY26

22
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APPENDICES
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PLAYSIDE 
SNAPSHOT
• Largest games development studio in Australia1 

• 260 staff with a lean management structure - approximately 225 engineers, artists, designers, 
producers, audio specialists and QA personnel 

• 200 staff working from three offices (Melbourne x2, Gold Coast) 
• Remaining staff working remotely across AU, NZ, UK 

• PlaySide develops video games and helps other studios get their games to market 
• Fourteen years’ experience developing mobile games 
• Ten years’ experience in virtual and mixed reality development 
• Five years’ experience developing games for PC and console 

• Over 70 titles developed since inception  
• Three major titles in development that will be launched from CY25 and beyond

A P P E N D I C E S

Note: Headcount figures are correct as at 4 August 2025 24
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HISTORICAL EARNINGS
AUD $M FY21 FY22 FY23 1H24 2H24 FY24 1H25 2H25 FY25

Revenue ..    11.8 20.2 38.4 36.2 28.5 64.6 28.5 20.2 48.7

Original IP .. 7.3 10.0 14.9 17.7 12.7 30.3 9.9 6.8 16.7

Work for Hire .. 3.6 10.2 23.5 18.5 15.8 34.3 18.6 11.4 32.0

EBITDA .. (4.5) (1.7) (1.7) 12.2 5.4 17.5 (3.0) (4.5)3 (7.5)3

D&A ..  (0.2) (1.0) (4.4) (2.6) (3.2) (5.8) (3.7) (2.8) (6.5)

EBIT .. (4.8) (2.7) (6.2) 9.6 2.1 11.7 (6.6) (7.4) (14.0)

NPAT (NORM.) .. (5.0) (2.7) (5.2) 9.0 2.7 11.7 (5.3) (6.8) (12.1)

ONE-OFFS .. (0.9) 7.61 (1.7)2 - - - - - -

NPAT (REP.) .. (5.9) 4.9 (6.9) 9.0 2.7 11.7 (5.3) (6.8) (12.1)

NET CASH .. 11.2 37.9 32.2 38.3 37.1 37.1 28.5 13.5 13.5

HEADCOUNT .. 90 172 277 295 351 351 353 264 264

1  FY22 earnings normalised for NFT sales ($8.4m net) and $0.8m impairment 

2 FY23 earnings normalised for $1.7m impairment 
3 2H25 includes approximately $1.7m in restructuring costs related to headcount reductions 25
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WORK  
FOR HIRE
• Fixed-price contract to deliver a gaming product end-to-end using a counterparty’s IP (e.g. 2K’s 

Civilization) or ecosystem (Meta Horizon Worlds) 
• Paid on delivery of development milestones 
• Revenue recognised on percentage completion, costs expensed through P&L 
• Typical contract length at initial signing 12-24 months 
• Often extended/expanded (e.g. depending on client product strategy, satisfaction with 

prototype or success of game post-launch) 
• One project cancelled in the last five years

26
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ORIGINAL IP
REVENUE TYPE DESCRIPTION EXAMPLE

GAME SALES 
REVENUE  
(NET OF PLATFORM FEES)

Sale of games PlaySide develops and owns on common gaming platforms 
Kill Knight sales on Steam, PlayStation, Xbox, 
Nintendo Switch, and Epic Games Store

Fixed fees for giving subscription platform owners preferential distribution of 
PlaySide’s Original IP titles

Kill Knight promotion on Epic Games Store 

Sale of games PlaySide has acquired a license to develop and publish 
Game of Thrones: War for Westeros licensed 
from Warner Bros./HBO

Ad and in-app purchases on PlaySide mobile games Dumb Ways to Die on Apple and Android stores

LICENSE FEES & 
DEVELOPMENT 
REVENUE RELATING 
TO PLAYSIDE IP

License fees and development revenue for making games for other 
counterparties using PlaySide IPs (occasionally w/a small revenue share)

Dumb Ways: Free for All on Meta Quest 
Dumb Ways to Survive on Netflix Games 
Shattered on Meta Quest

License fees for permitting other companies to create content based on IP 
that PlaySide owns

Dumb Ways to Die card game by Spin Master

27
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PUBLISHING
• PlaySide agrees to provide development funding and manage marketing and distribution for a 

game that another studio is currently working on 
• Requires ‘scouting’, identifying promising games and making an assessment of potential 

revenue opportunity/likely development costs 
• PlaySide makes payments to the developer upon delivery of agreed milestones, similar to Work 

for Hire 
• PlaySide reports all game sales revenue net of platform fees 
• Royalties paid to developer as an operating cost item 

• PlaySide’s investment is typically recouped before royalties are owing 
• Industry royalty splits are typically around 50% 

28
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WISHLISTING 
EXPLAINED
• Major gaming platforms provide the opportunity for a user to ‘wishlist’ a title, which 

represents a users’ propensity to purchase the title at a later date 
• Users are notified when games they have wishlisted are launched as well as when they are 

on sale (improving the effectiveness of post-launch sale campaigns) 
• Steam users can also ‘follow’ games, which then appear in their newsfeed when a developer 

provides information on development progress, post-launch content and upcoming sales

WISHLISTS & STEAM FOLLOWERS ARE 
HIGHLY CORRELATED TO POST-
LAUNCH SALES PERFORMANCE 

“Higher wishlist numbers often lead to 
more conversions”  

(Alinea Insight, July 2025) 

The importance of wishlists in 2025  
(Video Game Insights, July 2025) 

New data on Steam wishlist conversions 
& the hit-driven market  

(GameDiscoverCo, December 2024) 

Exploring the Steam wishlists/sales ratio 
(Gamalytic, April 2024)

29
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https://alineaanalytics.substack.com/p/junes-steam-top-10-seven-1m-sellers
https://alineaanalytics.substack.com/p/junes-steam-top-10-seven-1m-sellers
https://open.substack.com/pub/gamedevreports/p/video-game-insights-steam-wishlists?r=1t7cin&utm_campaign=post&utm_medium=web&showWelcomeOnShare=false
https://newsletter.gamediscover.co/p/revealed-new-data-on-steam-wishlist
https://newsletter.gamediscover.co/p/revealed-new-data-on-steam-wishlist
https://gamalytic.com/blog/exploring-steam-wishlist-sale-ratio


INDUSTRY 
OVERVIEW

Note: Figures are based on annual Gaming division revenues where disclosed, rounded to the nearest billion and converted to USD 
1 NewZoo (2024), 2 Epyllion research, 3 WIPO, 4 WIPO, 5 Takeaway Reality estimates, Q1 2025, 6 Epyllion research, 7 Pocket Gamer, 8 Active Player estimates

• US$188bn global gaming revenue1, with two-thirds derived from content2 
• Platform breakdown: mobile (US$93bn, 49%), console (US$52bn, 28%), PC (US$43bn, 23%) 

• Major companies: 
• Console titans (36%): Sony US$32bn, Microsoft US$24bn, Nintendo US$12bn 
• Major game dev/publishers (32%): Tencent US$28bn, NetEase US$12bn, Electronic Arts US$7bn, Take-Two 

Interactive US$6bn, MiHoYo US$5bn (est.), Scopely US$3bn 
• Other game platforms (5%): Epic Games (Fortnite) US$6bn, Roblox US$4bn  

• Worldwide gaming revenue is nearly 3x film and music combined3, 4 
• Largest engagement (MAUs): Roblox (380m)5, Steam (185m)6, Fortnite (70-110m)7, Minecraft (50-100m)8

30
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https://www.matthewball.co/all/stateofvideogaming2025
https://www.wipo.int/en/web/global-innovation-index/w/blogs/2025/global-film-production
https://www.wipo.int/web/wipo-magazine/articles/ifpi-looks-at-a-decade-of-digital-transformation-in-the-music-industry-73661#:~:text=IFPI%20data%20shows%20that%20music,in%20marketing%20and%20artist%20development.
https://www.takeaway-reality.com/post/roblox-demographics-statistics
https://www.matthewball.co/all/stateofvideogaming2025
https://www.pocketgamer.biz/fortnite-maker-financially-sound-as-epic-games-store-hits-70-million-monthly-active-users/
https://activeplayer.io/minecraft/


RECENT M&A
• Krafton acquired Eleventh Hour Games (Last Epoch) for US$96m1 

• Atari acquired majority stake in Swedish listed publisher Thunderful, valuing it at US$6.5m2 

• DoubleDown Interactive acquired free-to-play mobile developer Whow Games for US$76m3 

• Tencent acquired minority stake in Arrowhead Games (Helldivers 2), valuing it at US$530m4 

• Apple makes its first game developer acquisition, mobile developer RAC75 

• Tripledot Studios acquired AppLovin’s mobile game business for US$800m6 

• Modern Times Group acquired Plarium from Aristocrat for US$620m7 

• Sony paid US$317m to acquire 10% stake in Kadokawa Corp. (Elden Ring)8 

• DoubleU Games acquired majority stake in Paxie Games, valuing it at up to US$67m9

1 Variety, July 2025, 2 Tweaktown, July 2025, 3 iGaming Business, July 2025, 4 Eurogamer, June 2025, 5 CNET, May 2025,  
6 BusinessWire, May 2025, 7 GamesBeat, November 2024, 8 Reuters, December 2024, 9 BusinessWire, December 2024 31
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https://variety.com/2025/gaming/news/krafton-acquires-last-epoch-developer-eleventh-hour-games-1236470366/
https://www.tweaktown.com/news/106701/atari-to-buy-steamworld-indie-publisher-thunderful-for-5-2-million/index.html
https://igamingbusiness.com/strategy/ma/doubledown-acquire-whow-games/
https://www.eurogamer.net/ubisoft-roblox-riot-and-now-helldivers-tencent-just-acquired-a-15-stake-in-arrowhead-games
https://www.cnet.com/tech/services-and-software/apple-buys-its-first-ever-video-game-studio/
https://www.businesswire.com/news/home/20250507417818/en/Tripledot-Studios-emerges-as-the-newest-multi-billion-dollar-global-games-powerhouse-on-the-back-of-acquiring-AppLovins-Games-Portfolio-for-$800m
https://gamesbeat.com/modern-times-group-buys-plarium-for-620m/
https://www.reuters.com/markets/deals/kadokawa-shares-set-tank-after-sony-talks-end-raised-stake-not-acquisition-2024-12-20/
https://www.reuters.com/markets/deals/kadokawa-shares-set-tank-after-sony-talks-end-raised-stake-not-acquisition-2024-12-20/


LISTED COMPS

Note: Market caps estimated using pricing data on 1 August 2025. Not an exhaustive list.
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USEFUL RESOURCES

Overview on A Current Affair 
War for Westeros Reveal trailer 
Summer Game Fest MOUSE trailer 

PLAYSIDE SOCIALS 
Company LinkedIn, X/Twitter 
GoT:WfW Steam, website, X/Twitter 
MOUSE Steam, X/Twitter 
Dumb Ways TikTok, YouTube

PLAYSIDE SPECIFIC

The State of Video Gaming in 2025 (Epyllion research) 
The success of AA/indie games in 2025 
Why the Games Industry Might Triple (Despite Its 
Challenges) - Naavik Gaming Podcast 
“The $200bn games business isn’t one industry. It’s four.” 
Warner Bros. focus on four key IPs 

RELEVANT THEMES

PODCASTS 

The Game Business 
GameCraft 

GAME REVIEWS/INDUSTRY NEWS 
IGN YouTube 
Bloomberg Gaming 

OTHER 
Steam wishlist chart 
Steam database 
PC game sales estimates  
(subscription required)

BACKGROUND RESEARCH
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https://9now.nine.com.au/a-current-affair/aussie-game-studio-developing-game-of-thrones-video-game/00337260-1a68-403f-866a-e9357220a65a
https://www.youtube.com/watch?v=ILU7b29FXFc
https://www.youtube.com/watch?v=2QhWXpfjBjQ
https://www.linkedin.com/company/playside/posts/?feedView=all
https://x.com/playsidestudios
https://store.steampowered.com/app/2838950/Game_of_Thrones_War_for_Westeros/
https://www.warforwesteros.com/
https://x.com/WarforWesteros
https://store.steampowered.com/app/2416450/MOUSE_PI_For_Hire/
https://x.com/MOUSEthegame
https://www.tiktok.com/@dumbwaystodie?lang=en
https://www.youtube.com/channel/UC7lZ_iOz3NhA6krGfILerQA
https://www.matthewball.co/all/stateofvideogaming2025
https://www.polygon.com/awards/599594/goty-2025-clair-obscur-split-fiction-aa/
https://www.youtube.com/watch?v=8RknvlvdH2g
https://www.youtube.com/watch?v=8RknvlvdH2g
https://www.owenmahoney.ai/owen-mahoney-blog/on-not-misreading-the-mini-map
https://variety.com/2025/gaming/news/warner-bros-games-restructures-game-of-thrones-harry-potter-1236434385/
https://www.youtube.com/channel/UC_5vij93DiOtfErxA9gdFFQ
https://www.youtube.com/@GameCraftPodcast2024/videos
https://www.youtube.com/channel/UCKy1dAqELo0zrOtPkf0eTMw
https://www.bloomberg.com/latest/gaming
https://store.steampowered.com/search/?filter=popularwishlist
https://steamdb.info/
https://gamediscover.co/

