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Third quarter 2025 
• Net sales amounted to SEK 58.4 million (42.7).  

PAYDAY 2 accounted for SEK 14.9 million (11.5).  
PAYDAY 3 accounted for SEK 17.7 million (22.9). 
Third-party publishing accounted for SEK 4.7 million (6.2). 
Work-for-hire accounted for SEK 19.9 million (0).  

• EBITDA* amounted to SEK 19.3 million (21.4).  
• Cash flow from operating activities amounted to SEK 21.8 

million (-15.9). 
• Depreciation, amortization and impairment amounted to SEK 

304.7 million (76.5), of which impairment of the Baxter project 
amounted to SEK 261.9 million. 

• Profit/loss before taxes amounted to SEK -285.9 million  
(-58.5).  

• Basic and diluted earnings per share amounted to -0.18 SEK  
(-0.04). 
 

The period January-September 2025  
• Net sales amounted to SEK 179.9 million (139.5).  

PAYDAY 2 accounted for SEK 35.3 million (31.6).  
PAYDAY 3 accounted for SEK 68.5 million (68.2). 
Third-party publishing accounted for SEK 14.8 million (32.3). 
Work-for-hire accounted for SEK 57.1 million (0). 

• EBITDA* amounted to SEK 40.9 million (78.0).  
• Cash flow from operating activities amounted to SEK 49.2 

million (65.2). 
• Depreciation, amortization and impairment amounted to SEK 

380.0 million (227.2), of which impairment of the Baxter 
project amounted to SEK 261.9 million. 

• Profit/loss before taxes amounted to SEK -340.8 million  
(-150.1).  

• Basic and diluted earnings per share amounted to -0.22 SEK  
(-0.10). 

• Cash and cash equivalents amounted to SEK 135.1 million 
(249.3). 

 

Significant events during and after the quarter 
• On October 2, Starbreeze announced that it is increasing its focus on the 

PAYDAY franchise — Baxter is discontinued as part of strategic changes. 
Read more here. 

• On October 2, Starbreeze presented an updated strategy – increasing the 
focus on PAYDAY and expanding the heisting genre. Read more here. 
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https://corporate.starbreeze.com/en/press/press-releases/starbreeze-sharpens-focus-on-payday-franchise-baxter-discontinued-as-part-of-strategic-shift/
https://corporate.starbreeze.com/en/press/press-releases/starbreeze-presents-updated-strategy-doubles-down-on-payday-and-expanding-the-heisting-genre/
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CEO’s message 

Refocused  
and Stronger  
The third quarter of 2025 marked a 
decisive step in Starbreeze’ 
transformation. We made the difficult 
but necessary decision to 
discontinue Project Baxter, focusing 
fully on the PAYDAY franchise and 
sustainable, long-term growth. These 
actions, together with our sharpened 
strategy, have strengthened the 
company’s foundation and positioned 
Starbreeze for a more resilient future. 
We are building a strong business that 
is creative at its core, operationally 
disciplined, and prepared to seize the 
opportunities our world-class IP 
presents. 

FINANCIAL PERFORMANCE 
We delivered solid performance and 
strong operating cash flow. Net 
revenue for the period amounted to 
SEK 179.9 million, compared to 139.5 
million in the same period last year, 
driven by the PAYDAY franchise and 
our work-for-hire collaborations. 

The quarter’s reported loss was 
primarily driven by non-cash effects 
from the write-down associated with 

the discontinuation of Project Baxter. 
Our financial position remains strong, 
with SEK 135.1 million in available cash 
and no interest-bearing debt.   

FOCUS AND ORGANIZATIONAL 
RENEWAL  
Exiting third-party publishing and 
discontinuing Project Baxter reflects 
our commitment to focus our 
resources where we can create the 
greatest value. Concentrating on 
PAYDAY and a few strategic 
opportunities enables us to 
streamline our operations and align 
the company for disciplined growth. 

With empowered teams, faster 
decision-making, and stronger cross-
functional collaboration we are 
bringing the company closer 
together, fostering creativity, as well 
as accountability. 

PAYDAY FRANCHISE 
The PAYDAY 3 team is expanding and 
building a more consistent, scalable 
live-engagement model. We continue 
to improve gameplay, onboarding, 

and tech stack, while developing new 
content to engage and re-engage our 
players. Our goal remains clear — to 
deliver evolving PAYDAY experiences 
that feel rewarding, dynamic, and 
more connected than ever before, 
across all traditional, and emerging 
platforms. 

We also secured the long-term 
success of PAYDAY 2 through a new 
partnership with Sidetrack Games. 
The talented team has deep roots in 
the PAYDAY community and extensive 
knowledge of the franchise and its 
game engine. This collaboration 
ensures that PAYDAY 2 continues to 
deliver value and enjoyment for 
millions of players while allowing our 
internal teams to fully dedicate their 
focus to PAYDAY 3 and beyond. 

STRATEGY UPDATE  
In October, we presented our 
updated strategy – a roadmap to 
reinforce Starbreeze’ leadership in 
the heisting genre. PAYDAY remains 
our platform for growth, 
complemented by Heisting 
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Experiences and Special Operations. 
Together, they form a focused, 
flexible operating model designed to 
deepen player engagement, broaden 
platform reach, and diversify our 
revenue streams.  As a part of this 
strategy, we plan to expand into new 
platforms such as UEFN and Roblox, to 
empower the creators of tomorrow, 
and offer PAYDAY experiences 
tailored for current and wider 
audiences. 

Our renewed focus aligns with 
broader industry trends, to focus on 
established well known IP:s. Following 

years of expansion and 
diversification, many companies are 
now refocusing on their strongest 
franchises and most loyal 
communities. Starbreeze is ahead of 
that curve – with clarity of purpose, 
owning one of the strongest global 
IP:s in the world, and a clear path to 
sustainable value creation. 

CLOSING WORDS 
This quarter marks both an inflection 
point and a reaffirmation of who we 
are. By making decisive choices, we 
have reduced complexity, improved 
predictability, and positioned 

Starbreeze for focused execution 
and growth. The strength of PAYDAY, 
the dedication of our teams, and the 
resilience of our business give me 
great confidence in our direction and 
our future. 

We are building a stronger Starbreeze 
— delivering lasting value for our 
players, partners, and shareholders. 

 

ADOLF KRISTJANSSON, CEO 
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 Significant events 
during the quarter 

Starbreeze increases focus on the PAYDAY 
franchise — Baxter is discontinued as part of 
strategic changes 
Starbreeze announced on October 2 that the company is 
ending the development of Project Baxter. After a 
strategic review, the Board of Directors and management 
have concluded that the resources are best used to 
accelerate the growth of Starbreeze's flagship franchise, 
PAYDAY. The decision results in a non-cash impairment 
charge of approximately SEK 255 million in the third quarter 
of 2025 related to previously capitalized development 
expenditures. The impairment reflects a disciplined 
portfolio prioritization that ensures that investments are 
concentrated on projects with the greatest potential for 
long-term value creation. Read more here. 

Starbreeze presents updated strategy – 
increases focus on PAYDAY and on expanding 
the heisting genre 
On October 2, Starbreeze unveiled its updated strategy to 
strengthen the company's leadership position in the 
heisting genre, with a focus on the PAYDAY franchise and 
supported by an operating model built for live engagement 
and disciplined resource allocation. The strategy focuses 
on deepening player engagement, broadening reach, and 
diversifying revenue streams. Read more here. 

Significant events after the 
quarter 
No significant events after the quarter. 

https://corporate.starbreeze.com/en/press/press-releases/starbreeze-sharpens-focus-on-payday-franchise-baxter-discontinued-as-part-of-strategic-shift/
https://corporate.starbreeze.com/en/press/press-releases/starbreeze-presents-updated-strategy-doubles-down-on-payday-and-expanding-the-heisting-genre/
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Net sales and 
earnings 02 
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Net sales and 
earnings
For net sales and earnings, the comparative period 
refers to the corresponding period of the previous year. 

Third quarter 2025 

Net sales 
Net sales for the quarter amounted to SEK 58.4 million 
(42.7). Game sales amounted to SEK 32.5 million (36.2), 
Third-party publishing amounted to SEK 4.7 million (6.2) and 
Licensing deals to SEK 1.3 million (0.3). Other revenue 
amounted to SEK 19.9 million (0) and relates to work-for-
hire. 

Starbreeze's reported sales attributable to PAYDAY 3 
amounted to SEK 17.7 million (22.9). All revenue is related to 
the platforms Steam, Xbox Game Pass, Xbox X|S, 
Playstation 5, and Epic Games Store. Sales consist of sales 
of different editions of the base game, license versions, 
and sales of DLC. 

PAYDAY 2 sales amounted to SEK 14.9 million (11.5) and 
relate to sales via Steam, Epic Games Store, and console 
platforms. 

Costs 
Direct costs amounted to SEK 320.8 million (80.6) and 
consist of costs linked to game production and game 
development. Direct costs include amortization and 
impairment of intangible assets of SEK 301.0 million (70.3), 
of which the impairment of Baxter amounted to SEK 261.9 

million. Revenue sharing related to third-party publishing 
amounted to SEK 2.5 million (3.6) and costs related to 
work-for-hire amounted to SEK 10.5 million (0). 

Capitalized development expenditure has reduced direct 
costs by SEK 30,0 million (52.4) and relates to the games 
PAYDAY 3, Baxter, and development of new IPs. 

Sales and marketing costs amounted to SEK 5.9 million (6.7) 
and relate to market activities and personnel costs.   

Administrative expenses during the quarter amounted to 
SEK 14.3 million (7.1) and relate to, among other things, 
expenses linked to offices, salaries to personnel who do 
not work in game production or marketing, and other 
external costs. The lower cost In the corresponding period 
is explained by the add-back of previously expensed 
personnel costs relating to the company's long-term 
incentive program that was done in Q3 2024. 

Administrative expenses include depreciation of SEK 3.7 
million (6.1). Capitalized development expenditure reduced 
administrative expenses by SEK 5.7 million (7.8) and relates 
to the games PAYDAY 3, Baxter, and other IP. 

Other revenue amounted to SEK 0 million (-3.3).  

Other costs amounted to SEK -2.9 million (0) and relate to 
exchange rate effects relating to the revaluation of 
assets and liabilities denominated in foreign currencies. In 
the comparative period, the company had positive 

Net sales and earnings 
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currency effects and they are recorded under other 
income. 

Earnings 
Operating profit before depreciation and amortization, 
EBITDA, amounted to SEK 19.3 million (21.4). 

Net financial income/expense 
Net financial income/expense amounted to SEK -0.5 million 
(-3.5). 

During the quarter, interest expenses on lease liabilities of 
SEK -0.5 million (-1.7) were charged to net financial 
income/expense. 

Profit/loss before taxes and profit/loss for the 
quarter 
Profit/loss before taxes amounted to SEK -285.9 million  
(-58.5). The impairment of the Baxter project affects the 
result by SEK -261.9 million  

Profit/loss amounted to SEK -284.8 million (-58.4). 

Basic and diluted earnings per share amounted to  
-0.18 SEK (-0.04). 

The period January-June 2025 

Net sales  
Net sales for the period amounted to SEK 179.9 million 
(139.5). Game sales amounted to SEK 104.2 million (101.9), 
Third-party publishing amounted to SEK 14.8 million (32.3) 
and Licensing deals to SEK 3.8 million (0.9). Other revenue 
amounted to SEK 57.1 million (4.4) and relates to work-for-
hire. 

Starbreeze's reported sales attributable to PAYDAY 3 
amounted to SEK 68.5 million (68.2). In February, PAYDAY 3 
was game of the month on PlayStation Plus. All revenue is 

related to the platforms Steam, Xbox Game Pass, Xbox X|S, 
Playstation 5, and Epic Games Store. Sales consist of sales 
of different editions of the base game, license versions, 
and sales of DLC. 

PAYDAY 2 sales amounted to SEK 35.3 million (31.6) and 
relate to sales via Steam, Epic Games Store, and console 
platforms. 

Costs 
Direct costs amounted to SEK 415.7 million (249.9) and 
consist of costs linked to game production and game 
development. Direct costs include amortization of 
intangible assets of SEK 352.2 million (212.3) and include 
the impairment of Project Baxter of SEK 261.9 million. 
Revenue sharing related to third-party publishing 
amounted to SEK 7.6 million (17.9) and costs related to 
work-for-hire amounted to SEK 29.4 million (0). 

Capitalized development expenditure has reduced direct 
costs by SEK 106,6 million (138.4) and relates to the games 
PAYDAY 3, Baxter, and development of new IPs. 

Sales and marketing costs amounted to SEK 27.1 million 
(23.5) and relate to market activities and personnel costs. 

Administrative expenses during the period amounted to 
SEK 59.9 million (19.1). Adjusted for items affecting 
comparability, administrative expenses for the 
corresponding period the previous year amounted to SEK 
41.4 million. The item includes costs related to offices, 
salaries for staff who do not work in game production or 
marketing, and other external costs. The increased costs 
are mainly due to increased depreciation of SEK 12.9 million 
relating to the company's previous office, for which the 
contract was terminated during the quarter. 

Administrative expenses include depreciation of SEK 27.8 
million (14.9). Capitalized development expenditure 
reduced administrative expenses by SEK 22.7 million (27.2) 
and relates to the games PAYDAY 3, Baxter, and other IP. 

Specification of net financial 
income/expenses 
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Other revenue amounted to SEK 1.8 million (3.8).  

Other costs amounted to SEK 18.1 million (0) and relate to 
exchange rate effects relating to the revaluation of 
assets and liabilities denominated in foreign currencies. In 
the comparative period, the company had positive 
currency effects and they are recorded under other 
income. 

Earnings 
Operating profit before depreciation, amortization and 
impairment (EBITDA), amounted to SEK 40.9 million (78.0). 
Taking into account items affecting comparability for the 
comparative period, EBITDA amounted to SEK 40.9 million 
(57.1).  

Net financial income/expense 
Net financial income/expense amounted to SEK -1.7 million 
(-0.9). 

During the period, interest expenses on lease liabilities of 
SEK -1.7 million (-2.4) were charged to net financial 
income/expense. 

Profit before tax and net profit 
Profit/loss before taxes amounted to SEK -340.8 million  
(-150.1).  

Profit/loss amounted to SEK -337.3 million (-150.1). 

Basic and diluted earnings per share amounted to  
SEK -0.22 (-0.10). 
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Other financial  
information 
For financial information, the comparative period 
refers to the corresponding period of the previous 
year.  

Third quarter 2025 

Cash flow 
Cash flow from operating activities before changes in 
working capital amounted to SEK 18.6 million (-0.7) with 
negative operating profit amounting to SEK -285.4 
million (-55.0) and adjustments for items not included in 
cash flow amounting to SEK 304.7 million (54.1). 
Adjustments for items not included in cash flow consist 
of the depreciation of assets of SEK 304.7 million (76.5) 
and exchange rate effects of SEK 0 million (0.6). 

Cash flow from operating activities after changes in 
working capital amounted to SEK 21.8 million.  
(-15.9). Working capital is positively affected by settled 
receivables linked to PAYDAY 3. 

Cash flow from investing activities amounted to  
SEK -36.9 million (-62.8), of which investments in 
proprietary game development accounted for SEK -36.2 
million (-53.7). During the period, the Group’s 
investments in property, plant and equipment 
amounted to SEK -0.8 million (-0.6).  

Cash flow from financing activities amounted to SEK -6.1 
million (-6.6) and refers to leasing.  

Total cash flow for the quarter was SEK -21.2 million  
(-85.3). Cash and cash equivalents at the end of the 
quarter amounted to SEK 135.1 million (249.3). 

  

Cash and cash equivalents as of 
September 30 2025 

SEK 135.1m  
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The period January - 
September 2025 

Cash flow 
Cash flow from operating activities before changes in 
working capital amounted to SEK 39.7 million (26.1) with 
negative operating profit amounting to SEK -339.1 
million (-149.2) and adjustments for items not included 
in cash flow amounting to SEK 379.8 million (173.8). 
Adjustments for items not included in the cash flow 
consist mainly of the depreciation of assets of SEK 
380.0 million (227.2) and exchange rate effects of SEK  
-0.2 million (-4.1).  

Cash flow from operating activities after changes in 
working capital amounted to SEK 49.2 million (65.2).  

Cash flow from investing activities amounted to  
SEK -141.9 million (-180.0), of which investments in 
proprietary game development accounted for SEK  
-130.8 million (-168.7). During the period, the Group’s 
investments in property, plant and equipment 
amounted to SEK -8.0 million (-3.6). 

Cash flow from financing activities amounted to SEK 
36.1 million (16.1) and is a result of the game financing 
received for the development of DLC for PAYDAY 3 of 
SEK 20.7 million (31.2). Leasing expenses amounted to 
SEK -17.6 million (-15.1). During the second quarter, the 
company carried out a private placement, which 
generated SEK 33 million in cash. 

Total cash flow for the period was SEK -56.6 million  
(-98.6). Cash and cash equivalents at the end of the 
period amounted to SEK 135.1 million (249.3). 
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Financial position 
Non-current assets 
License assets amounted to SEK 0 million (21.8) and 
consist of rights to use IP rights.  

Intangible assets, consisting mainly of IP rights, 
amounted to SEK 36.7 million (131.6). 

Capitalized expenditure for proprietary game and 
technology development amounted to SEK 109.5 million 
(328.1). 

Investments in publishing projects amounted to SEK 5.1 
million (7.7).  

Amortization and impairment relating to intangible 
assets amounted to SEK 352.4 million (212.5) during the 
period. During the third quarter, the company carried 
out impairment of the Baxter project by SEK 261.9 
million. 

Financial assets amounted to SEK 9.0 million (5.1). 

Property, plant and equipment amounted to SEK 47.3 
million (111.8) and relates to rights of use, buildings and 
IT equipment and other equipment. 

Current assets 
Accounts receivable and other receivables amounted 
to SEK 15.7 million (39.3). 

Prepaid expenses and accrued income at the end of 
the period amounted to SEK 44.7 million (73.4), of which 
SEK 17.1 million (35.9) relates to receivables for sales of 
PAYDAY 2 and PAYDAY 3.  

Cash and cash equivalents amounted to SEK 135.1 
million (249.3). 

 

 

Equity 
Group equity at the balance sheet date amounted to 
SEK 282.9 million (740.9). During the period, the company 
has carried out a private placement of Class B shares of 
SEK 33 million. 

Non-current liabilities 
Long-term debt amounted to SEK 64.3 million (127.8). 
The long-term portion of lease liabilities amounted to 
SEK 29.4 million (84.6). Other long-term debt amounted 
to SEK 34.9 million (42.1) and deferred tax liability 
amounted to SEK 0 million (1.1). 

Current liabilities 
Current liabilities amounted to SEK 55.9 million (99.3). 
Accounts payable - trade, and other liabilities at the 
end of the period amounted to SEK 17.4 million (31.9). 
Current liabilities for lease contracts amounted to SEK 
13.9 million (21.8) and relate to leasing costs for the 
current office in Stockholm. Accrued expenses and 
deferred income at the end of the period was SEK 24.6 
million (45.7). 

Share capital 
Share capital at the end of the period amounted to  
SEK 32,488,765 (29,535,241) divided into 1,624,438,244 
shares (1,476,762,040), of which 142,261,919 class A 
shares (142,303,908) and 1,482,176,325 class B shares 
(1,334,458,132).  

Risks and uncertainties 
To prepare interim reports and annual financial 
statements in accordance with generally accepted 
accounting principles, management must make 
assumptions and estimates that affect the assets, 
liabilities, and income reported in the financial 
statements. Actual results may differ from these 
estimates. 

Distribution, employees 

 
 
No. of employees 

156 

!"!# !"!$
%& %&

'E)*+,--. /#0 /1/
!"# $%& $'$
()*"# +, -&



 

Org.nr: 556551-8932 Q3 Interim Report July - September 2025  15 
 

 
 CEO's message   |   Net sales and earnings   |   Other financial information   |   Financial reports   |   Other information 

 

The most significant risks and uncertainties are low 
revenues when launching games and project delays, 
which can lead to financial risks such as lower cash 
generation and asset impairments. These and other 
risks such as copyright infringement, loss of key 
personnel, and exchange rate fluctuations are 
described in Starbreeze's Annual Report 2024 in the 
Management Report on pages 43-44 and in Note 3. 
Furthermore, the value of certain assets and liabilities 
is based on an expected outcome, which means that 
these items must be revalued on an ongoing basis and 
may therefore affect future earnings. 

The short-term impact on earnings from exchange rate 
fluctuations may be positive or negative, depending on 
the current currency exposure from trade receivables, 
bank accounts and other assets and liabilities in foreign 
currency. In the long term, however, a falling US dollar 
exchange rate will have a negative impact on profit 
margins. As the Group has foreign subsidiaries, there is 
also translation exposure.  

Parent company 
During the quarter, the Group's operations were 
conducted by the parent company Starbreeze AB 
(publ), the subsidiaries Starbreeze Production AB, 
Starbreeze Studios AB, Starbreeze Publishing AB, New 
Starbreeze Publishing PD IP AB, Starbreeze VR AB, 

Starbreeze Barcelona SL, Starbreeze Paris SAS, New 
Starbreeze Studios AB, New Starbreeze Publishing AB, 
Enterspace AB, Starbreeze IP AB and Starbreeze Studios 
UK Ltd.  

The net sales by the parent company during the quarter 
amounted to SEK 5.5 million (4.2) and for the period SEK 
20.2 million (12.0). Sales mainly relate to the allocation 
of management fees. 

Profit before and after tax for the quarter was SEK -10.2 
million (-15.3) and for the period SEK -24.6 million (-10.5). 

At the end of the period, cash and cash equivalents 
amounted to SEK 50.3 million (115,8) and the parent 
company's equity was SEK 493.2 million (726.3). During 
the period, the company has carried out a private 
placement of Class B shares of SEK 33 million. 

Related-party transactions 
Apart from salaries and benefits, and intra-group 
transactions, there were no related-party transactions 
during the period. 

Auditor’s review 
This interim report has been reviewed by the company’s 
auditor.
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The Board of Directors and CEO declare that this interim 
report gives a true and fair view of the Group’s and 
Parent Company’s activities, financial position and 

earnings from operations, and describes the material 
risks and uncertainties facing the Group and the Parent 
Company.

Stockholm, November 11, 2025 

Jürgen Goeldner 
Chairman of the Board 

Stefano Salbe 
Board member 

Michael Hjorth 
Board member 

Cecilia Tosting 
Board member 

 
  

Adolf Kristjansson 
CEO 
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Auditor’s report 
To the Board of directors in Starbreeze AB (publ), 
corporate identity number 556551-8932 

Introduction 
We have conducted a limited review of the condensed 
interim financial information (interim report) for 
Starbreeze AB (publ) as of September 30, 2025, and the 
nine-month period ending on that date. The board of 
directors and the managing director are responsible for 
preparing and presenting this interim report in 
accordance with IAS 34 and the Swedish Annual 
Accounts Act. Our responsibility is to express a 
conclusion on this interim report based on our limited 
review. 

The focus and scope of the 
limited review 
We have conducted our limited review in accordance 
with the International Standard on Review Engagements 
ISRE 2410, "Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity." A 
limited review consists of making inquiries, primarily of 
persons responsible for financial and accounting 
matters, performing analytical procedures, and other 
review procedures. A limited review has a different 
focus and a significantly smaller scope compared to 
the focus and scope of an audit conducted in 
accordance with ISA and generally accepted auditing 
standards. The review procedures taken in a limited 
review do not enable us to obtain the assurance that 
we would become aware of all significant matters that 
might have been identified in an audit. Therefore, the 
conclusion expressed based on a limited review does 

not have the assurance that a conclusion expressed 
based on an audit has. 

Conclusion 
Based on our limited review, nothing has come to our 
attention that causes us to believe that the interim 
report is not, in all material respects, prepared for the 
group in accordance with IAS 34 and the Annual 
Accounts Act and for the parent company in 
accordance with the Annual Accounts Act.   

 

Stockholm 11 November 2025 
Öhrlings PricewaterhouseCoopers AB 

 

Martin Johansson 
Authorized Public Accountant 

This is a translation of the Swedish language original. In 
the event of any differences between this translation 
and the Swedish language original, the latter shall 
prevail. 
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Consolidated statement of comprehensive income 
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Consolidated statement of financial position, Group 
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Consolidated statement of financial position, Group (cont.) 
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Consolidated statement of changes in equity 
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Consolidated statement of cash flows, Group 
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Performance measures, Group 
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Performance measures, Group 

EBITDA 
Earnings before interest, tax, depreciation, and amortization. 

EBIT 
Earnings before interest and taxes. 

EBITDA margin 
Earnings before interest, tax, depreciation, and amortization as a percentage 
of net sales. 

Operating margin  
Earnings after depreciation and amortization as a percentage of net sales. 

 

Profit margin 
Profit after financial items as a percentage of total net sales. 

Equity/assets ratio 
Equity as a percentage of capital employed. 

Earnings per share 
Profit or loss after taxes divided by the average number of shares during the 
period. 

Equity 
Reported equity including 79.4 percent of untaxed reserves. 
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Reconciliation of alternative performance measures 
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Parent company income statement 
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Parent company balance sheet 
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Parent company balance sheet (cont.) 
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Notes 
Note 1 Accounting and valuation principles 

This interim report has been prepared in accordance with IAS 34, Interim 
Financial Reporting. The accounting principles and calculation methods are 
consistent with those applied in 2024.  

The Parent Company's report has been prepared in accordance with the 
Swedish Annual Accounts Act and RFR 2 Accounting for Legal Entities and in 
accordance with the same accounting principles and calculation methods as 
the 2024 Annual Report (Note 2, pages 57-62). 

No new or revised IFRS rules have entered into force that are expected to 
have a significant impact on the Group. For all financial assets and liabilities, 
the carrying amount is a good approximation of fair value. 

Depreciation of intangible assets 

For completed in-house game development, depreciation is based on the 
declining balance method, i.e. a decreasing depreciation amount over the 
useful life. Intangible assets with finite useful lives are amortized from the 
date they are available for use. Estimated useful life for in-house game 
development is 3 years, where depreciation is applied at 2/3 year 1, 33 
percent month 1 and 33 percent month 2-12, and the last 1/3 year 2-3. 

Note 2 Pledged assets  

As of September 30 2025, the Company has no pledged assets. 
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Note 3 Net sales per category 

 

 

Note 4 Group depreciation by function 
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For more information 
Mats Juhl, CFO  
Tel: +46 (0)8-209 229  

ir@starbreeze.com 

Financial calendar  
Year-end Report Q4 2025  Feb 19, 2026 

Presentation 
The company will hold a webcast at 10 AM, November 11, 2025. To 
join the presentation – click here.  

About Starbreeze 
Starbreeze is an independent developer, publisher, and 
distributor of PC and consoles targeting the global market. 
Housing the smash hit IP PAYDAY™, Starbreeze develops 
games based on proprietary and third-party rights, both in- 
house and in partnership with external game developers. 
Starbreeze shares are listed on Nasdaq Stockholm under 
the tickers STAR A and STAR B  

Read more on www.starbreeze.com and 
corporate.starbreeze.com  

This information is information that Starbreeze AB is obliged 
to make public pursuant to the EU Market Abuse Regulation. 
The information was submitted for publication, via the 
contact persons set out above, at 6:45 am CET on November 
11, 2025.  

mailto:ir@starbreeze.com
https://starbreeze.events.inderes.com/q3-report-2025
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