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Message from the CEO 

PAYDAY® Our Platform for 
Growth
2025 was a year of sharper focus and 
necessary choices for Starbreeze. We 
simplified the company, aligned our 
resources more clearly around PAYDAY, and 
regained the publishing rights to the 
franchise. These were important strategic 
steps, but they do not by themselves 
define success. That will be determined by 
our ability to execute with greater 
consistency, strengthen player trust, and 
translate focus into stronger long-term 
performance. We will continue to build a 
company that is not only more profitable, 
but also more resilient and more coherent. 

STRATEGIC FOCUS  
During the year, we made deliberate 
choices about where Starbreeze should 
concentrate its time, talent, and capital. 
This is about giving our ambitions a clearer 
foundation. 

For Starbreeze, the strongest path to value 
creation is not broad diversification. It is to 
build from the strength of the franchise we 
know best, own fully, and believe has the 
greatest long-term potential. PAYDAY has 
global recognition, a distinct identity, and a 
loyal player community. It gives us a clear 
strategic centre. 

Regaining the publishing rights to PAYDAY 
was an important milestone of the year. It 
gives us greater control over the 
development, commercial direction, and 
long-term expansion of the franchise. It 
also sharpens accountability. With greater 
control comes greater responsibility to 
execute well, and that is the standard we 
are setting for ourselves. 

PAYDAY AS A PLATFORM  
We view PAYDAY as more than a single title. 
It is a franchise and an ecosystem that can 
engage players over time across different 
experiences, platforms, and stages of the 
player journey. 

PAYDAY 2 and PAYDAY 3 serve different 
roles within that ecosystem. PAYDAY 2 
continues to hold an important place in the 
market and remains actively supported. 
PAYDAY 3 is where much of our internal 
focus is concentrated, and during 2025 we 
laid important groundwork for its continued 
development. 

One of the clearest operational 
improvements during the year was 
establishing a more consistent cadence 
for updates in PAYDAY 3. That matters in 
live games. Rhythm, responsiveness, and 
continuous improvement are essential to 

building engagement over time. We also 
continued the work of rebuilding trust with 
our community. That trust is earned 
through delivery, clarity, and consistency. 
We have more work to do, but our 
commitment is clear. 

Over time, the PAYDAY franchise will grow 
further through new formats, new 
platforms, and new ways for players to 
engage with the universe. We will pursue 
those opportunities thoughtfully, while 
staying grounded in the identity that has 
made PAYDAY successful. 

BUILDING THE RIGHT STARBREEZE  
A focused strategy requires an 
organisation that can support it. During 
2025, we simplified the company, reduced 
structural complexity, and aligned our 
operating model more closely with our 
priorities. These were not easy decisions, 
but they were necessary ones. 

A more focused company is a more 
effective one. Clearer priorities support 
better decision-making, stronger 
accountability, and better use of capital. 
For Starbreeze, that is both an operational 
improvement and a strategic advantage. 
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FINANCIAL DISCIPLINE 
This work also required financial discipline. 
We have worked to align our cost base 
more closely with our strategy and to 
direct investment towards the activities 
most likely to strengthen PAYDAY and 
create long-term value. That discipline 
remains essential as we move forward. 
Creativity and ambition must be matched 
by operational consistency and 
responsible capital allocation. 

LOOKING AHEAD  
As we enter 2026, our priorities are clear. 
The year ahead is about execution. We will 
continue to develop PAYDAY 3 with greater 
consistency and quality. We will continue to 
support PAYDAY 2 and the broader PAYDAY 
ecosystem. We will expand thoughtfully 
across platforms, audiences, and formats 
where it strengthens the franchise and fits 
our capabilities. And we will do so with a 

continued focus on execution, financial 
discipline, and long-term value creation. 

We are still early in this chapter. We have 
taken important steps to sharpen 
Starbreeze and clarify its direction, but we 
have not yet earned the right to declare 
success. That will come from sustained 
execution, better player outcomes, and 
stronger performance over time. 

PAYDAY is our core. It is our strongest 
asset, our creative centre, and our 
platform for long-term value creation. That 
is where we are focused, and that is the 
work ahead. 

I want to thank our players, our team, and 
our shareholders for their continued 
engagement and support. 

 

ADOLF KRISTJANSSON, CEO 
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Sustainability 
The gaming sector is growing rapidly and as game 
developers we have a responsibility for how our 
products and the company's operations affect the 
environment, the climate, people and society in 
general. We work actively to ensure a responsible 
approach and to act responsibly within our own 
operations and in the value chain. 

Sustainability at Starbreeze 
As one of Sweden's oldest game development 
companies, our ambition is to contribute to sustainable 
digital growth and digital innovation. Starbreeze has 
grown into a leading player in the industry and has built 
a strong community within the gaming world, which 
means that we have a responsibility to operate a 
healthy and responsible business. The work we do is 
based on a transparent and honest dialogue with both 
internal and external stakeholders, where trust is 
crucial to everything we do. Our ambition is to run a 
business that is aware of its impact on both the 
environment and people, and we constantly strive to 
become better. 

Our behaviors: 
Engagement stems from freedom, creativity and 
participation. In order to grow as a company, it is 
essential that we support each individual employee in 
growing and developing at Starbreeze. Culture is 
created through action. At Starbreeze we work based 
on the following behaviors:  

 

Smarter Together  
We use our diverse experiences, skills and backgrounds 
to achieve the best possible results.  

 

Learn & Develop 
We learn through our mistakes – giving and receiving 
feedback is part of our daily routine. 

 

Accountability 
We are committed and hold ourselves and others 
accountable for delivering great results. 

 

Enabling Creativity 
We explore new ideas and possibilities through fun, 
passion and creativity. 

 

Our contribution 
Starbreeze supports Agenda 2030 and its holistic 
approach to sustainable development. Six global goals 
have been identified in our operations, where we can 
see that we not only have a significant responsibility 
but also the opportunity to contribute. The goals give 
us a good indicator that our work can be part of a 
positive development, even from a global perspective. 
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Our contribution 
MILJÖ OCH KLIMAT MEDARBETARE OCH SAMHÄLLE AFFÄRSETIK OCH STYRNING 

      

 
Goal 12 aims to ensure sustainable consumption and production 
patterns. The goal highlights, among other things, sustainable 
management and efficient use of natural resources and reduction 
of the amount of waste. 

 
Goal 4 aims to ensure inclusive and equitable quality education 
and to promote lifelong learning for all. 

Goal 5 aims to increase gender equality and to reduce all forms of 
discrimination, violence and oppression. 

Goal 10 focuses on reducing inequality and the importance of 
working towards a society where no one is left behind the 
development. 

 
Goal 8 focuses on decent working conditions and sustainable 
economic growth. 

Goal 17 aims to strengthen the implementation of global 
partnerships for sustainable development. 

 
Goal 12: The majority of Starbreeze’s game distribution is digital, 
which reduces the scope of the physical distribution chain and 
thus the need for transportation and plastic packaging. The 
ambition is to minimize the company's ecological footprint and 
therefore Starbreeze works towards this goal by following the 
development of climate-smart alternatives for all parts of the 
business.  

 
Goal 4: To contribute to reinforcing the supply of skills, Starbreeze 
has close intern partnerships with universities and colleges 
around Sweden. Employees are active at most jobs fair days and at 
Swedish universities. 

Goal 5: All employees, regardless of gender, must have the same 
opportunities at Starbreeze. Starbreeze is actively working to 
increase gender equality in the gaming industry and is conducting 
several initiatives for increased inclusion. 

Goal 10: At Starbreeze, equal rights for everyone, regardless of 
background and circumstances, are of utmost importance. 
Starbreeze ensures labor law protection by only conducting 
business in countries which have that as a national function and 
Starbreeze sets requirements for partners in the value chain using 
the company's Code of Conduct. 

 
Goal 8: Starbreeze aims to create conditions for innovation while 
ensuring good working conditions by offering employees a 
developmental and sustainable workplace. Career opportunities 
and room for development are offered within the company to 
create a stimulating working environment where employees can 
thrive. Routine employee surveys are conducted to engage all 
parts of the business. 

Goal 17: Starbreeze works based on international guidelines and 
engages in global partnerships to ensure relevance in its 
sustainability work and to contribute to strengthened 
collaborations within the industry. 
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Governance 
Sustainability, based on social, environmental and 
economic responsibility, forms the foundation of our 
operations. Our vision, mission, values, Code of 
Conduct and other governing documents guide 
employees and managers in their daily and strategic 
work, which includes personnel and social issues, 
human rights, the environment and anti-corruption. 
The Starbreeze management team is responsible for 
the company's sustainability work, for which the CEO 
is ultimately responsible. 

For a few years now, Starbreeze has worked to 
establish a framework for prioritizing the most relevant 
environmental, social and corporate governance 
issues. The work must take established international 
principles, regulations, standards and guidelines into 
account. Examples of these include the UN Global 
Compact, the EU taxonomy, the UN Guiding Principles on 
Business and Human Rights, and the OECD Guidelines for 
Multinational Enterprises. 

Main policies 
Starbreeze has a set of policies that support the 
sustainability work in our business. Our most important 
policies are our Code of Conduct, our HR policies, IP 
data protection and our privacy policies. The Code of 
Conduct includes, among other things, how we should 
work in terms of business ethics, anti-corruption, 
corporate governance, the environment and how we 
act towards our colleagues and partners. 

All policy documents have been developed by the 
responsible person in accordance with Starbreeze’s 
guidelines for internal control and are updated when 
necessary or at least annually. The central documents 
are approved annually by the Board and upon new 
employment, every employee must be given access to 
them.  

Policy documents 
Starbreeze works based on the following policy 
documents to ensure that laws and values are complied 
with and communicated to the entire company. A 
selection; 

• Code of Conduct for Employees and Suppliers  

• Information Security Policy  

• IP Data Protection Policy 

• Corporate Governance Policy 

• Communication and Insider Policy 

• Work Environment Policy  

• Privacy Policy 

• Policy against Discrimination and Harassment  
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ENERGY CONSUMPTION1 2025 2024 2023 

Total energy consumption, 
kWh 269 114 501 660 507 033 

- Of which electricty, kWh 80 400 474 180 488 655 

- Of which heating, kWh 69 914 27 480 18 378 

- Of which cooling 118 800 - - 

Share of non-renewable 
electricity, % - - - 

Share of  renewable 
electricity, % 100 100 100 

    

WATER CONSUMPTION, 
kg/CO2    

Cold water 184 i.u. i.u. 

Hot water 409 i.u. i.u. 

    

Carbon emissions, kg/CO2 4 812 1 264 992 
1 Refers only to the company’s HQ in Stockholm, Sweden 

Environment 
and climate 
The gaming industry has a relatively low impact on 
the environment and climate because most of the 
operations are conducted digitally and the 
distribution of games primarily occurs via digital 
channels. Our greatest environmental and climate 
impact occurs is related to the energy consumption 
of server halls and business travel by air. 

Server operation and digital distribution 
The majority of our products are sold via download. We 
strive to promote sales via digital channels instead of 
physical sales in stores, because digital management 
can result in a lower climate impact in the form of 
reduced consumption of raw materials. Server 
operation and hardware have an environmental and 
climate impact, and Starbreeze actively follows the 
development of more climate-friendly server rooms 
and other solutions with the aim of minimizing its 
environmental impact. 

Business travel 
We strive, whenever possible, to replace physical travel 
and gatherings with digital alternatives, such as digital 
conferences and meetings. We have adopted a 
business travel policy to ensure that our employees 
travel in the most sustainable ways. Among other 
things, the policy states that the means of transport 

 
1 Data for energy consumption and carbon dioxide emissions is provided 
by the property owner and is calculated based on the number of square 

with the lowest possible climate impact must be 
prioritized and that public transport must be chosen 
because it is often the most efficient alternative, from 
both the financial and environmental perspectives. The 
primary challenge lies in air travel to the US, which is 
where most global trade shows and physical 
conferences for game development take place. 
Premises 
Starbreeze rents all premises, which means a limited 
ability to influence and control, for example, the share 
of renewable electricity, waste management and 
recycling options. We maintain an active dialogue with 
our landlords with the aim of ensuring that the 
premises and associated services are as 
environmentally and climate-friendly as possible. 

Energy consumption and emissions 
Starbreeze works continuously to reduce its 
environmental impact and in 2023 began mapping the 
company's energy consumption and carbon dioxide 
emissions. In this year's report, the company's premises 
have been included in the calculations, where over 95 
percent of the company's employees are based. During 
the year, Starbreeze moved to more suitable premises, 
which affected energy consumption and emissions. 
This year's report includes water consumption for the 
first time. In total, Starbreeze’s energy consumption 
amounted to 269,114 kWh, a decrease of 46 percent 
compared to the previous year. Converted to carbon 
dioxide emissions, that is equivalent to 4,812 kg, an 
increase of 280 percent because the data this year 
also includes the impact of the premises' water 
consumption1. 

  

meters rented by Starbreeze and a standard calculation of the share of 
the property's general electricity consumption. Read more here. 

https://hufvudstaden.se/Begreppsforklaring-hallbarhet
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HEALTH AND WELL-BEING, % 2025 2024 2023 

ABSENCE 2.8 2.02 1.91 

 
OWN WORKFORCE 2025 2023 2023 

Total number of employees (FTE) 139 186 1941 

Average total number of employees(FTE) 160 189 184 

Number of countries with local presence 3 4 4 

Number of languages spoken 26 30 30 

TYPE OF EMPLOYEMENT, NO. OF EMPLOYEES 2025 2024 2023 

Permanent employees 138 178 1941 

Temporary employees 1 7 0 

Temporary employment with hourly salary 0 0 0 

Full-time employees 139 185 194 

Part-time employees 0 0 0 

 

AGE DISTRIBUTION,NO. OF EMPLOYEES 2025 2024 2023 

<30 13 23 35 

30-50 116 151 148 

>50 10 11 11 

1 incl. employees remote, and excluding consultants. 
 
 

Employees 
and society 
Starbreeze is a knowledge company and our success 
depends on prosperous and creative employees. Our 
goal is to become the role model as a workplace and 
employer in terms of diversity, engagement and 
career opportunities. 

Employees in several countries 
We have employees in four countries, representing a 
total of around 30 nationalities, and it is of the utmost 
importance that we conduct business fairly and clearly, 
with respect to all employees and local conditions. Our 
governance documents apply to all employees and we 
comply with the applicable laws and regulations in the 
countries in which we operate. 

Health and safety 
The goal of Starbreeze's work environment work is to 
create a safe and health-promoting workplace. Risks of 
physical and psychosocial occupational injury are 
actively prevented. Continuous evaluations of the 
actions implemented are carried out with the aim of 
improving daily work. The game development industry is 
characterized to a large extent by sedentary work 
often accompanied by high levels of stress. We have 
continued to encourage and implement a range of 
different activities during 2025, with the ambition of 
increasing the level of physical activity and reducing 
the risk of work-related stress,. This has included: work 

environment training, wellness grants, company-wide 
sports and continuing the work on focus time. 

The company has existing policy documents that are 
continuously updated and apply to all employees, 
regardless of geographical location. We monitor the 
sick leave statistics for our employees on an ongoing 
basis and are observant in cases where there is a risk 
of a negative trend occurring. 

Diversity, equality and inclusion 
We treat all colleagues and prospective colleagues 
equally, regardless of gender, transgender identity or 
expression, ethnicity, religion or other belief, disability, 
sexual orientation or age. At Starbreeze, there is zero 
tolerance for all forms of discrimination, harassment 
and threats. It is therefore important that all 
employees feel safe in their workplace and are 
confident enough to raise any incidents with their 
manager, colleagues or the human resources 
department. 

Our diversity and equality work aims to create an 
inclusive and conscious culture, both among 
employees and in the business relationships and 
activities that we initiate and conduct. As a result of 
our systematic work, more women have been employed 
within the company in recent years. Starbreeze carries 
out several different types of initiatives and activities 
in the area. One example is that when conferences are 
arranged; we try to ensure a broad range of speakers, 
including based on gender. 
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GENDER DISTRIBUTION, % 2025 2024 2023  

Entire organization   

- Women 32 20 18 

- Men 103 77 82 

- Non-binary 3 2 - 

- Not specified 1 1 - 

Management team   

- Women 0 0 33 

- Men 100 100 67 

Board   

- Women 25 40 33 

- Men 75 60 67 

 
EMPLOYEES PER REGION, % 2025 2024 2023 

Sweden 96.4 82.6 83.5 

UK 1.4 2.2 2.1 

Spain 2.2 2.7 1.5 

USA 0 0 1.0 

Ireland 0 0 0.5 

Germany 0 0 0.5 

Switzerland 0 0 0.5 

France 0 12.5 10.8 

Total 100.0 100.0 100.0 

HIRING AND TURNOVER 2025 2024 2023 

New hires 37 36 49 

Staff turnover, % 50.3 22.1 13.5 

 

 

Attracting and retaining talent 
There is a shortage of game developers in Sweden, 
which means that the ability to attract and retain talent 
is a key issue for Starbreeze. In order to attract talent, 
we work actively to ensure a properly-functioning 
recruitment and induction process, which has resulted 
in more applicants and an increased breadth of 
applicants. 37 new employees were hired In 2025. 

To ensure that we retain talented employees, we focus 
on offering good career opportunities and space for 
personal development, regardless of where in the 
organization the employee works. Employee surveys are 
conducted twice a year with the aim of measuring and 
monitoring employee engagement over time, among 
other things. 

Skills development 
The technical competence of Starbreeze employees is 
ensured through various skills-development training 
courses. Good leadership is central to ensuring that 
operations function optimally and that the well-being 
and engagement of employees are maximized. 

 
 

 

 

 

 

 

 

 

Community involvement 
For Starbreeze, it is important to accept social 
responsibility and to contribute to positive social 
development where the company is able to. Our 
strongest gaming brand, PAYDAY has an age limit rating 
of 18, which means we cannot accept interns below 
that age. Therefore, we do not have close intern 
partnerships with high schools or upper secondary 
schools, but instead with universities and colleges in 
Sweden. Starbreeze encourages employees to 
participate as speakers at job fairs and other events 
connected to Swedish universities and colleges, as well 
as industry conferences. 
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Business 
ethics and 
governance 
Our business is characterized by good business 
ethics in all aspects of our operations and business 
activities. We comply with the applicable laws, 
regulations and standards in the countries where we 
operate. 

Anti-corruption & fair competition 
Our Code of Conduct sets out the fundamental 
principles for how the company should do business. The 
code constitutes an ethical compass for employees, 
the business, its partners and suppliers. It explains how 
we and our partners/suppliers must work against 
corruption and bribery and promote fair competition. 
All employees and managers must familiarize 
themselves with the Code of Conduct, which is done in 
connection with the recruitment and induction 
process. Each manager is responsible for ensuring that 
the daily operations of their team comply with the Code 
of Conduct. 

Whistleblowing 
Starbreeze implements a whistleblower function 
through a web-based reporting system in which 
information is collected and managed securely. In 
accordance with the EU Whistleblower Directive, 
anyone who comes into contact with Starbreeze has 
the opportunity to anonymously warn of the 
occurrence of behavior or situations that are not in line 

with the Code of Conduct, and/or applicable laws. There 
is no requirement to provide personal information and 
the option of anonymity ensures the whistleblower's 
privacy. The purpose of the whistleblower function is to 
encourage all actors, internal and external, to report 
suspicions of potential or actual misconduct. This is to 
maintain the company's cultural values and to meet 
high professional and ethical standards through daily 
operations. 

Information and IT security 
Information and IT security are critical to maintaining 
the long-term success of Starbreeze's business. The 
company works continuously to develop robust 
systems and processes to ensure that everyone who 
comes into contact with Starbreeze receives personal 
data protection. Guidelines to guarantee confidentiality 
and integrity in the company have been designed based 
on frameworks such as ISO 27001, CIS and GDPR. All 
strategic decisions related to information security 
must be made by the management team to maintain 
relevant information management while minimizing the 
risk of errors occurring. Training to increase awareness 
of information security must be carried out on an 
ongoing basis with Starbreeze employees so that 
everyone is confident about the risks that exist and the 
regulations that apply.  
IT security is an integral part of Starbreeze's work and it 
must ensure appropriate protection of IT systems and 
infrastructure to successfully minimize risks. All 
information must be processed by appropriate persons 
and classified based on the security level that is 
deemed correct. Sensitive information must be 
encrypted and processed according to the company's 
policies and, if necessary, Starbreeze must be able to 
remotely control and delete all information on the 
company's various devices. Starbreeze must, as a 
minimum, comply with the laws and regulations related 
to data protection and privacy in all the countries in 
which the company operates. 
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Personal data and user privacy  
Everyone who comes into contact with Starbreeze's 
operations should feel secure about how their personal 
data is handled. Starbreeze handles a large amount of 
personal data regarding employees and customers, 
therefore user privacy is of the highest priority. The 
company has processes for how information is collected 
and personal data is processed in accordance with the 
guidelines and requirements contained in the General 
Data Protection Regulation (GDPR). The Starbreeze Data 
Protection Officer is responsible for ensuring that the 
company complies with government regulations. The 
Starbreeze website contains the company's privacy 
policy, including separate policies for different games.  

Fair marketing 
We follow the relevant geographic market's regulations 
and recommendations for labeling and marketing of 
games, for example the company follows PEGI for the EU 
and ESRB for the USA regarding content and age limits. 
Marketing is ethical, correct, honest and reflects 
generally accepted social standards for the product. 

Human rights 
Support for and compliance with human rights is seen as 
a matter of course, both in Starbreeze's operations and in 
the value chain. We consider the risk of non-compliance 
with human rights in our own operations to be low, given 
that we work actively internally with the code of conduct, 
core values and that we consciously avoid risk 
geographies. We only conduct our own operations in 
countries where employees have strong national labor 
law protection, including the work environments. 

There is always a risk that our partners and suppliers may 
operate in risky geographies. To avoid as much risk as 
possible of suppliers violating human rights, we use 
contractual requirements, which are based on the Code 
of Conduct and national laws and regulations. 

Risks 
Our risks relating to the business are reported in the Risk 
section on page 25. 

About the Sustainability Report  
The Sustainability Report applies to the financial year 
January 1 - December 31, 2025 and refers to Starbreeze AB 
and all subsidiaries within the Group. The Board is 
responsible for ensuring that the Sustainability Report is 
prepared in accordance with the provisions of Chapter 6 
of the Annual Accounts Act. 

The Sustainability Report is included in this document, 
which also includes the company's statutory Annual 
Report for 2025. 

 

 
 

 

 

 
 

Auditor’s report on the statutory sustainability 
report 
To the general meeting of the shareholders in Starbreeze 
AB (publ), corporate identity number 556551-8932. 

Engagement and responsibility 
It is the board of directors who is responsible for the 
statutory sustainability report for the year 2025[on pages 
5-13 and that it has been prepared in accordance with the 
Annual Accounts Act according to the prior wording that 
was in effect before 1 July 2024. 

The scope of the audit 
Our examination has been conducted in accordance with 
FAR’s standard RevR 12 The auditor’s opinion regarding 
the statutory sustainability report. This means that our 
examination of the statutory sustainability report is 
substantially different and less in scope than an audit 
conducted in accordance with International Standards on 
Auditing and generally accepted auditing standards in 
Sweden. We believe that the examination has provided us 
with sufficient basis for our opinion. 

Opinion 
A statutory sustainability report has been prepared. 

Stockholm April 15 

Öhrlings PricewaterhouseCoopers AB 
 

Martin Johansson  
Authorized Public Accountant 
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Corporate Governance Report 
General information about corporate 
governance 
Starbreeze is a Swedish limited liability company and is listed on 
Nasdaq Stockholm. Corporate governance in Starbreeze is based 
on Nasdaq's rules for issuers, the Swedish Code of Corporate 
Governance (the "Code"), the Swedish Companies Act, best 
practice in the stock market, the company's Articles of 
Association, internal governance documents and other 
applicable laws, regulations and recommendations.  

The internal governance documents primarily include the Board's 
rules of procedure, instructions for the CEO, instructions for 
financial reporting and authorization and the financial policy. 
Furthermore, Starbreeze also has a number of policy documents 
and manuals containing rules and recommendations, which 
contain principles and provide guidance in the company's 
operations and for its employees. 

Companies that apply the Code are not required to follow every 
rule in the Code at all times. If a company finds that a certain rule 
is not suitable in view of the company's particular circumstances, 
the company may choose an alternative solution, provided that 
the company then reports the deviation and the alternative 
solution (all according to the "comply or explain" principle). 
Starbreeze has applied the Code since October 2, 2017, when the 
company was listed on Nasdaq Stockholm. 

Annual General Meeting 
The shareholders' influence in the company is exercised at the 
Annual General Meeting, which is the company's highest decision-
making body. Every shareholder who is entered in the share 
register maintained by Euroclear Sweden AB and recorded in a 
securities register or in a securities account, on the record date 
for the Annual General Meeting, has the right to participate, in 
person or through an authorized representative in the Annual 
General Meeting. The meeting can decide on all matters 
concerning the company that do not expressly fall under the 
exclusive competence of another company body, according to 

the Companies Act or the Articles of Association. The meeting 
can, for example, decide to increase or decrease the share 
capital, amend the Articles of Association and place the company 
into liquidation. With regard to new issues of shares, convertibles 
or warrants, the Annual General Meeting, in addition to the 
opportunity to decide on this itself, has the opportunity to 
authorize the Board to make the issue decision. Every 
shareholder, regardless of the size of their shareholding, has the 
right to have a specified matter addressed at the Annual General 
Meeting. Shareholders who wish to exercise this right must 
submit a written request to the company's Board of Directors. 
Such a request must normally be received by the Board in time for 
the matter to be included in the notice of the Annual General 
Meeting.  

The Annual General Meeting is held annually within six months of 
the end of the financial year. The chairman of the meeting must 
be nominated by the Nomination Committee and elected by the 
meeting. The tasks of the Annual General Meeting include 
electing the company's Board of Directors and auditors, 
approving the Group's and the company's balance sheets and 
income statements, deciding on allocations regarding the 
company's profit or loss according to the approved balance 
sheet, and deciding on discharging the Board members and the 
CEO from liability. The meeting also decides on the fees to be paid 
to the Board members and the company's auditors.  

An Extraordinary General Meeting may be convened by the Board 
of Directors when the Board considers that there are reasons to 
hold a meeting before the next Annual General Meeting. The 
Board of Directors must also convene an Extraordinary General 
Meeting when an auditor or shareholder holding more than ten 
percent of the shares in the company requests in writing that a 
meeting be held to discuss a specific matter. 

Notice of the Annual General Meeting must be given by 
advertisement in the Swedish Official Gazette and on the 
company's website. At the time of the notice, information that 
the notification has been issued must be announced in Dagens 
Industri. Notice of an Annual General Meeting and an 
Extraordinary General Meeting where amendments to the Articles 

of Association are to be considered must be issued no earlier 
than six (6) and no later than four (4) weeks before the general 
meeting. Notice of another Extraordinary General Meeting must 
be issued no earlier than six (6) weeks before and no later than 
three (3) weeks before the Extraordinary General Meeting. The 
minutes of the meeting are available on the company's website 
no later than two weeks after the meeting.  

During the 2025 financial year, the Annual General Meeting took 
place on May 15, 2025. The next Annual General Meeting is planned 
to take place on May 12, 2026. 

Nomination Committee 
At the Annual General Meeting on May 13, 2020, it was decided to 
adopt a procedure for appointing a Nomination Committee for 
future Annual General Meetings. 

According to this procedure, the Nomination Committee must 
consist of the Chairman of the Board and a maximum of four 
Board members, who must be appointed by the largest owners or 
groups of owners in terms of votes. The four largest shareholders 
by number of votes, based on the company's list of registered 
shareholders as of the last banking day in August, provided by 
Euroclear, will be contacted. Shareholders who are not registered 
in Euroclear and who wish to be represented on the Nomination 
Committee must notify the Chairman of the Board no later than 
September 1 and be able to prove their ownership. When 
assessing who constitute the four largest owners in terms of 
voting rights, a group of shareholders shall be considered to 
constitute an owner if they (i) have been grouped as owners in 
the Euroclear system or (ii) have made public and notified the 
company in writing that they have reached a written agreement 
to adopt a long-term common position regarding the company's 
management through coordinated exercise of voting rights. The 
Chairman of the Board must convene the four largest 
shareholders in the company in terms of votes to the Nomination 
Committee as soon as possible after the end of August. If any of 
the four largest shareholders in terms of votes waives their right 
to appoint a member to the Nomination Committee, the next 
largest shareholder must be given the opportunity to appoint a 
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member, however, no more than ten shareholders need to be 
consulted. The chairman of the Nomination Committee must, 
unless the members agree otherwise, be the member 
representing the largest shareholder. The names of the 
Committee members and the names of the shareholders who 
appointed them, as well as how the Nomination Committee can 
be contacted, must be published as soon as the Nomination 
Committee has been appointed, which must be no later than six 
months before the Annual General Meeting. 

The term of office of the Nomination Committee extends until a 
new Nomination Committee has been appointed. No fees shall be 
paid to the members of the Nomination Committee. However, the 
company shall be responsible for reasonable costs associated 
with the Nomination Committee's fulfillment of its duties. 

The Nomination Committee's task shall be to submit proposals 
prior to the Annual General Meeting and, where applicable, the 
Extraordinary General Meeting regarding the number of Board 
members to be elected by the meeting, Board fees, the 
composition of the Board, the Chairman of the Board, the 
Chairman of the Annual General Meeting, the election of auditors 
and auditor fees, and how the Nomination Committee shall be 
appointed. 

The members of the Nomination Committee must be published on 
the company's website no later than six months before the 
Annual General Meeting. 

The company's Nomination Committee for the 2026 Annual 
General Meeting, and for the period until a new Nomination 
Committee is appointed, consists of: Michael Hjorth (Indian 
Nation), Christoffer Saidac (Digital Bros), Emanuel Lipschütz (Spiky 
Investments AB, Strongvault Capital AB), Ian Gulam (Embracer AB) 
and Jürgen Goeldner (Chairman of the Board) is co-opted to the 
Nomination Committee. 

Board of Directors 
Duties of the Board of Directors 
The Board of Directors bears ultimate responsibility for the 
company's organization and the management of the company's 
operations, which must be in the interest of the company and all 
its shareholders. Some of the Board's main tasks are to manage 
strategic issues regarding operations, financing, establishments, 
growth, results and financial position and to continuously 

evaluate the company's financial situation. The Board must also 
ensure that there are effective systems for monitoring and 
controlling the company's operations and ensure that the 
company's information provision is characterized by 
transparency and is accurate, relevant and reliable. 

Composition of the Board of Directors 
According to Starbreeze's Articles of Association, the Board of 
Directors must consist of a minimum of three and a maximum of 
eight Board members, with a maximum of two deputies. The Board 
members are normally elected annually at the Annual General 
Meeting for the period until the end of the next Annual General 
Meeting, but additional Board members may be elected during 
the year at an Extraordinary General Meeting. 

At the time of publication of the Annual Report, the Board 
consists of four regular Board members: Jürgen Goeldner 
(Chairman), Michael Hjorth, Cecilia Tosting and Stefano Salbe.  

At the 2025 Annual General Meeting, Jürgen Goeldner was re-
elected and Michael Hjorth, Cecilia Tosting and Stefano Salbe 
were elected as Board members by new elections.  

All Board members were elected for the period until the end of 
the next Annual General Meeting, which will be held on May 12, 
2026. However, each Board member has the right to resign from 
their position at any time.  

The Nomination Committee has assessed that Jürgen Goeldner, 
Cecilia Tosting and Michael Hjorth are independent in relation to 
both the company and management, as well as of major 
shareholders. Stefano Salbe is not independent of the major 
owner because he holds a role as CFO of the company's largest 
owner Digital Bros. However, he is independent in relation to the 
company and the company management.  The composition of the 
Board of Directors meets the Code's requirements for 
independence. 

On page 19 there is a table regarding the Board members' 
participation in various committees, when the member took up 
their position and the Board's assessment of the independence 
of the various members. 

Chairman of the Board of Directors 
The Chairman of the Board of Directors has the task, among other 
things, of leading the work of the Board and ensuring that the 
work of the Board is conducted efficiently and that the Board 

fulfills its duties. Through contact with the CEO, the Chairman 
must continuously receive the information needed to monitor the 
company's position, financial planning and development. The 
Chairman must also consult with the CEO on strategic issues and 
ensure that the Board's decisions are implemented effectively. 

The Chairman of the Board is responsible for contact with 
shareholders on ownership issues and for conveying views from 
the owners to the Board. The Chairman of the Board is elected by 
the Annual General Meeting. 

Working methods of the Board of Directors 
The Board follows written rules of procedure that are reviewed 
annually and are adopted at the statutory meeting of the Board 
of Directors held in conjunction with the Annual General Meeting. 
The rules of procedure regulate, among other things, the Board's 
working methods, duties, decision-making procedures within the 
company, the Board's meeting procedures, the Chairman's duties 
and the division of work between the Board and the CEO. 
Instructions regarding financial reporting and instructions to the 
CEO are also established in connection with the statutory Board 
meeting. 

During the 2025 financial year, 14 minuted meetings were held. The 
respective members who have attended Board and committee 
meetings are shown in the table on page 19.  

The rapporteurs are the CEO on strategic issues and the Group's 
CFO for economic and financial issues. During the financial year, 
the Board met with the auditor on several occasions. At at least 
one board meeting per year, the board and auditor meet without 
the presence of company management. 

Board committees 
The company's Board of Directors has established two 
committees; an Audit Committee and a Remuneration Committee. 
The Board has adopted rules of procedure for both committees. 

Audit Committee 
The Audit Committee's task is to prepare the Board's work to 
quality assure the company's financial reporting. Furthermore, 
the Audit Committee must establish guidelines for which services, 
other than auditing, the company may procure from the 
company's auditors. The committee is also tasked with providing 
its evaluation of the audit work to the Nomination Committee 
when preparing the Nomination Committee's proposal to the 
Annual General Meeting for the election of auditors and the size 
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of the audit fee. During the 2025 financial year, the Audit 
Committee, among other things, consulted with the company's 
auditors regarding existing accounting assessments. 
Furthermore, the Audit Committee has proposed measures to 
ensure that the company continuously improves its internal 
controls. 

The Audit Committee will consist of the following from the 
statutory Board meeting after the 2025 Annual General Meeting: 
Cecilia Tosting (chair), Stefano Salbe and Jürgen Goeldner. 

Remuneration Committee 
The Remuneration Committee's duties are mainly to prepare 
issues regarding remuneration and other terms of employment 
for the CEO and other senior executives. Through the year, on an 
ongoing basis, the Remuneration Committee must also monitor 
and evaluate completed variable remuneration programs for 
company management, as well as monitoring and evaluating the 
application of the guidelines for remuneration for senior 
executives that have been decided upon by the Annual General 
Meeting.  

As a result of the statutory board meeting after the 2025 Annual 
General Meeting, the Remuneration Committee consists of the 
following: Jürgen Goeldner (chairman) and Michael Hjorth.  

Remuneration to Board members The remuneration to Board 
members elected at the Annual General Meeting is decided by the 
Annual General Meeting. At the 2025 Annual General Meeting, it 
was decided that fees of SEK 750,000 would be paid to the 
Chairman of the Board and SEK 280,000 be paid to each of the 
other Board members who are not employees of the company. No 
fee shall be paid to Stefano Salbe, who is a full-time employee of 
the largest owner, Digital Bros.  

In addition, the Annual General Meeting approved fees for the 
Audit Committee of SEK 175,000 for the chairman and SEK 65,000 
for each member, and for the Remuneration Committee a fee of 
SEK 50,000 for the chairman and SEK 40,000 for each member. The 
auditor's fee is paid according to an approved invoice. 

The remuneration paid to the Board members in 2025 is shown on 
page 19. 

Evaluation of the Board's work  
The Board's work is evaluated annually with the aim of developing 
the Board's working methods and efficiency. The Chairman of the 

Board is responsible for the evaluation and for presenting it to 
the Nomination Committee. The purpose of the evaluation is to 
gain an understanding of the Board members' opinions on how the 
Board's work is conducted and what measures can be taken to 
make the Board's work more efficient, as well as whether the 
Board is well-balanced in terms of expertise. The evaluation is an 
important basis for the Nomination Committee before the Annual 
General Meeting. 

During the year 2025, an evaluation of the Board's work was 
carried out and presented to the Nomination Committee. The 
Nomination Committee has discussed what experiences and skills 
are needed on the Board, including in light of the, now completed, 
corporate restructuring and the core business that the company 
has defined.  

CEO and other senior executives 
Duties of the CEO and other Group management 
The CEO is appointed by the Board of Directors and manages the 
Group's day-to-day management in accordance with the Board's 
guidelines and instructions. The CEO is responsible for keeping 
the Board informed of the company's development and reporting 
on significant deviations from established business plans and on 
events that have a major impact on the company's development 
and operations, as well as providing relevant decision-making 
information to the Board, for example regarding establishments, 
investments and other strategic issues. The Group Management 
Team, led by the company's CEO, consists of individuals with 
responsibility for key areas of operation within Starbreeze.  

Remuneration to the CEO and senior executives 
A total of SEK 14,425 thousand (15,433) has been paid to senior 
executives, including the CEO, in terms of salary, variable 
remuneration and other benefits. SEK Thousand in 2025. 

Share-based compensation amounts to SEK 0 thousand (0). For 
senior executives, defined-contribution pension premiums are 
paid that correspond to the cost under the ITP plan. 

Guidelines for remuneration of senior executives 
These guidelines cover senior executives in Starbreeze, who are 
those are part of the company's management team. The 
guidelines must be applied to remuneration that is agreed upon, 
and changes made to remuneration that has already been agreed 
upon, after the guidelines have been adopted by the Annual 

General Meeting. The guidelines do not cover remuneration 
decided by the Annual General Meeting. 

Regarding employment relationships that are subject to other 
regulations than the Swedish, appropriate adjustments may be 
made to comply with such mandatory regulations or local 
practices, whereby the overall purpose of these guidelines must 
be met. 

The guidelines are intended to promote the company's business 
strategy, long-term interests and sustainability.  

The company's business strategy is briefly as follows:  
Starbreeze is an independent developer, creator, publisher and 
distributor of PC and console games with a global market focus, 
with studios in Stockholm, Barcelona and London. With the 
successful PAYDAY brand at its center, Starbreeze develops 
games based on its own and other brands, both internally and in 
collaboration with external game developers. 

Starbreeze's main business consists of development of its own 
television and computer games, which is financed entirely or 
partially with its own funds. The majority of the company's 
employees are primarily engaged in developing the company's 
products. The games are then distributed mainly via digital 
platforms such as Steam, or in partnership with other companies 
for physical distribution. The company's end customers are the 
consumers who purchase the game via the various gaming 
platforms or retailers.  

For further information about the company's business strategy, 
see www.starbreeze.com / corporate.starbreeze.com.  

The company must offer market conditions that enable the 
company to recruit and retain competent personnel.  

Variable remuneration covered by these guidelines must aim to 
promote the company's business strategy and long-term 
interests, including its sustainability. 

Forms of remuneration etc. 
Remuneration to company management may consist of fixed 
salary, variable remuneration, pension and other customary 
benefits. In addition, the Board must annually evaluate whether 
share-based or share price-related incentive programs should be 
proposed to the Annual General Meeting. Such share-based or 
share price-related incentive programs are decided by the 

http://www.starbreeze.com/
http://corporate.starbreeze.com/
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Annual General Meeting and are therefore not covered by these 
guidelines.  

The fixed salary is generally reviewed once a year and must take 
the individual's qualitative performance into account. The 
remuneration of the CEO and other senior executives must be in 
line with market conditions. 

The Board shall also have the right to make decisions on variable 
remuneration in the form of cash bonuses to the company's 
senior executives. The variable remuneration must be linked to 
predetermined and measurable criteria. The variable 
remuneration on an annual basis may amount to a maximum of 75 
percent of the fixed annual salary for the CEO and 50 percent of 
the fixed annual salary for other senior executives. 

Defined-contribution pension premiums are paid for the CEO and 
senior executives, which correspond to the cost according to the 
usual ITP plan. Other customary benefits may not exceed a total 
of 10 percent of the fixed annual salary.  

Regarding employment relationships that are subject to other 
regulations than the Swedish, with regard to pension benefits and 
other benefits, appropriate adjustments may be made to comply 
with such mandatory regulations or local practices, whereby the 
overall purpose of these guidelines must be met.  

Termination of employment 
In the event of termination by the CEO, a notice period of six 
months applies, and in the event of termination by the company, 
a notice period of six months applies, with the addition that 
severance pay of 6 months shall be paid. Other senior executives 
shall have a notice period of three to nine months. 

In addition, compensation may be paid for any commitment to 
restrict competition. Such compensation must compensate for 
any loss of income and shall only be paid to the extent that the 
former executive is not entitled to severance pay. The 
compensation shall amount to a maximum of 60 percent of the 
fixed cash salary at the time of termination, unless otherwise 
provided for by mandatory collective agreement provisions, and 
must be paid during the period for which the non-competition 
obligation applies, which must be a maximum of 18 months after 
termination of employment.  

Salary and employment conditions for employees  
In preparing the Board’s proposal for these remuneration 

guidelines, the salaries and terms of employment for the 
company’s employees were taken into account by information on 
employees’ total remuneration, the components of such 
remuneration, and the increase in remuneration and its rate of 
increase over time, forming part of the basis for the decisions of 
the Compensation Committee and the Board of Directors when 
evaluating the reasonableness of the guidelines and the 
limitations arising therefrom.  

The decision-making process for establishing, reviewing and 
implementing the guidelines  
The Board has established a Remuneration Committee. The 
Committee's duties include preparing the Board's decision on 
proposed guidelines for remuneration to senior executives. The 
Board must prepare proposals for new guidelines at least every 
four years and present the proposal for decision at the Annual 
General Meeting. 

The guidelines must apply until new guidelines have been adopted 
by the Annual General Meeting. The Remuneration Committee 
must also monitor and evaluate variable remuneration programs 
for company management, the application of guidelines for 
remuneration to senior executives, and current remuneration 
structures and remuneration levels in the company. When the 
Board of Directors considers and makes decisions on 
remuneration-related issues, the CEO or other members of the 
company's management may not be present, to the extent that 
they are affected by the issues.  

Deviation from the guidelines 
The Board has the right to deviate from the above guidelines in 
whole or in part if the Board determines that there are special 
reasons that justify an individual case and a deviation is 
necessary to meet the company's long-term interests, including 
its sustainability, or to ensure the company's financial viability. As 
stated above, the Remuneration Committee's duties include 
preparing the Board's decisions on remuneration issues, which 
includes decisions on deviations from the guidelines. 

Audits and controls 
External auditor 
The company's auditor is appointed by the Annual General 
Meeting. The auditor must review the company's Annual Report 
and accounting records as well as the management of the Board 
of Directors and the CEO.  

In addition to the Auditor's Report, the auditor also normally 
issues a review report in conjunction with the third quarter 
interim report. 

At the Annual General Meeting on May 15, 2025, the auditing firm 
Öhrlings PricewaterhouseCoopers AB, (Torsgatan 21, SE-113 21 
Stockholm) was re-elected as the company's auditors for the 
period until the end of the Annual General Meeting to be held in 
2026. Öhrlings PricewaterhouseCoopers AB has been the 
company's auditor for the years 2015–2025 and until the 2026 
Annual General Meeting. The auditor in charge is Martin 
Johansson, a certified public accountant. 

Martin Johansson is a member of FAR. The Auditor's Report is 
signed by Martin Johansson. 

Remuneration to the auditor 
Decisions on remuneration for the auditor are made by the Annual 
General Meeting, following proposals from the Nomination 
Committee. At the Annual General Meeting on May 15, 2025, it was 
decided that the auditor's fee would be paid according to an 
approved invoice. 

Internal control  
The Board's responsibility for internal controls is regulated by the 
Companies Act and the Annual Accounts Act, which require that 
information about the most important elements of Starbreeze's 
system for internal control and risk management in connection 
with financial reporting is included in the Corporate Governance 
Report each year. The Board's responsibility for internal control is 
also regulated in the Code. 

The Board must, among other things, ensure that Starbreeze has 
good internal controls and formalized procedures that ensure 
that established principles for financial reporting and internal 
control are complied with and that there are appropriate systems 
for monitoring and controlling the company's operations and the 
risks associated with the company and its operations. The overall 
purpose of internal control is to ensure within reason that the 
company's operational strategies and goals are followed up and 
that the owners' investment is protected. Internal control must 
further ensure that the external financial reporting is, with 
reasonable assurance, reliable and prepared in accordance with 
generally accepted accounting principles, meets requirements 
for disclosure in accordance with internal policies, and that 
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applicable laws and regulations are followed and that the 
requirements for listed companies are complied with.  

In light of the governance and internal control systems described 
above, the Board has assessed that there is currently no need to 
establish a separate internal audit function. 

Control environment 
Internal control within Starbreeze is based on a control 
environment that encompasses organization, decision-making 
processes, authority and responsibility. The Board has written 
rules of procedure that clarify the Board's responsibilities and 
regulate the Board's division of work. The rules of procedure also 
state which issues are to be submitted to the Board for 
decisions. The division of roles between the Board and the CEO is 
communicated in the Board's rules of procedure and in its CEO’s 
instructions. The CEO also manages the operations based on the 
Swedish Companies Act, other laws and regulations, regulations 
for listed companies, the Swedish Code of Corporate 
Governance, and more. The Board monitors compliance with 
established principles for financial reporting and internal control 
and maintains the appropriate relationships with the company's 
auditors. Company management is responsible for the system of 
internal controls required to manage significant risks in ongoing 
operations. Furthermore, the Audit Committee prepares issues 
for decisions by the Board with the aim of maintaining good 
control. 

Risk assessment and control activities  
A clear organization and decision-making process aims to create 
good awareness of risks among employees and well-balanced 
risk-taking. Built-in checkpoints also aim to minimize the risk of 
errors in accounting. There are also documented procedures 
regarding management of the company's finances and the 
consolidation system. Follow-up is carried out on an ongoing 
basis to maintain good internal control and thereby prevent and 
detect risks. 

Risk management 
The significant risks that affect internal control regarding 
financial reporting and operational controls are identified and 
managed at Group, business area and subsidiary levels. The Audit 
Committee of the Board is responsible for identifying significant 
financial risks and risks of errors in financial reporting and 
preparing decisions on possible measures by the Board to ensure 
correct financial reporting. Particular priority is given to 

identifying processes where there is a relatively higher risk of 
material errors due to the complexity of the process or in 
contexts where large values are involved. 

The Board of Directors assigns management to analyze the 
operations and to identify and quantify the risks to which the 
Group is exposed. After the risks have been identified, they are 
ranked by probability and consequence. Based on this analysis, 
the company has developed a large number of controls in the 
areas of Finance, Management, IT, HR and Game Development, 
Publishing and PR as well as IR. A planned self-assessment 
procedure is carried out according to a set plan and the outcome 
is reported to the Audit Committee and the Board, which ensures 
that the checks have been carried out. Results, analysis and 
remedial action for this work are reported directly to the Audit 
Committee and the Board. 

Follow-up 
The Board continuously evaluates the information presented by 
management and the Audit Committee. The Board's work also 
includes ensuring that measures are taken regarding any 
shortcomings and proposals for measures that have emerged 
from external audits and the internal follow-up of internal 
controls that the company has implemented. After the Board has 
received the analysis of the internal control, the Audit Committee 
prepares proposals for decisions by the Board regarding 
measures to address the deficiencies and weaknesses that have 
been identified.  

At the end of the year, the Audit Committee receives a final 
report on the outcome and status of internal control. Based on 
this, the Audit Committee prepares proposals to the Board 
regarding improvement measures. This is an ongoing process 
according to the annual cycle of audit and control.  

The Board also receives ongoing reports on the Group's financial 
position and development. After each quarter-end, the Group's 
financial situation is reviewed and management analyzes the 
earnings trend at a detailed level on a monthly basis, which is 
then reported in summarized form to the Board monthly. The 
Audit Committee monitors the financial statements at its 
meetings, and the Audit Committee and the Board of Directors 
receive a special presentation from the auditors regarding their 
observations once per financial year. 

Auditor’s report on the Corporate Governance 
Statement 
To the general meeting of the shareholders in Starbreeze AB 
(publ), corporate identity number 556551-8932 
 

Engagement and responsibility 
It is the board of directors who is responsible for the corporate 
governance statement for the year 2025 on pages 14-20 and that 
it has been prepared in accordance with the Annual Accounts 
Act. 

The scope of the audit 
Our examination has been conducted in accordance with FAR’s 
standard Rev 16 The auditor’s examination of the corporate 
governance statement. This means that our examination of the 
corporate governance statement is different and substantially 
less in scope than an audit conducted in accordance with 
International Standards on Auditing and generally accepted 
auditing standards in Sweden. We believe that the examination 
has provided us with sufficient basis for our opinions. 

Opinions 
A corporate governance statement has been prepared. 
Disclosures in accordance with chapter 6 section 6 the second 
paragraph points 2-6 the Annual Accounts Act and chapter 7 
section 31 the second paragraph the same law are consistent 
with the annual accounts and the consolidated accounts and are 
in accordance with the Annual Accounts Act. 
 

Stockholm 15 April 2026 
 

Öhrlings PricewaterhouseCoopers AB 
 

Martin Johansson 
Authorized Public Accountant 
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Composition of the Board of Directors 

Name Audit and Remuneration Committees Position held since Independent 
company/owner 

Attendance at Board 
meetings 

Audit Committee 
attendance 

Remuneration Committee 
attendance 

Jurgen Goeldner,  Audit and Remuneration Committees 2023 Yes/Yes 7/7 4/4 1/1 

Cecilia Tosting Audit Committee (Chairman) 2025 Yes/Yes 7/7 4/4 - 

Mikael Hjorth - 2025 Yes/Yes 7/7 - 1/1 

Stefano Salbe Audit Committee 2025 Yes/No 7/7 4/4 - 

 

Remuneration of the Board of Directors and Senior Managers* 

2025 (SEK thousand)  Basic salary/Board fee Variable remuneration Other benefits Pension cost Amount 

Jürgen Goeldner, Chairman of the Board 840 - - - 694 

Cecilia Tosting 445 - - - 310 

Mikael Hjorth 310 - - - 331 

Stefano Salbe - - - - - 

Adolf Kristjansson, CEO 2,547 - - 460 3 007 

Other senior executives, an average of 3 people, at the end of 
the year 2 people 8,989 - 183 10,421 10,421 

Amount 13,131 - 183 1,609 14,763 

*for detailed information on Remuneration of the Board and senior executives, see Note 13. 
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Board of Directors and auditor 
Jurgen Goeldner 
Chairman of the Board since 2024, Board 
member since 2023 
Born: 1953 
Education: Studies in education and 
psychology at the University of Darmstadt 
on Germany 
Main occupation: Jürgen is a German 
citizen and has spent 40 years in the 
gaming industry and has held several 
senior positions. His most recent position 
was as CEO of Focus Home Interactive. 
Today, Juergen is a business consultant 
and investor. 
Other assignments: No other assignments. 
Holdings in the company: For updated 
ownership, see this link. 
Jürgen is independent in relation to the 
company, its management and major 
shareholders. 

Cecilia Tosting 
Board member since 2025 
Born: 1963 
Education: Master of Science (B.Sc.) in 
Economics from Stockholm University. 
Main occupation: Former CEO of Activision 
Blizzard Nordics AB and senior positions 
within the Walt Disney Company in the EMEA 
region, as well as experience from PwC. 
Other assignments: No other assignments. 
Holdings in the company: For updated 
ownership, see this link. 
Cecilia is independent in relation to the 
company, its management and major 
shareholders. 

Michael Hjorth 
Board member since 2025 
Born: 1963 
Education: Bachelor of Philosophy from 
Bard College, New York, USA. 
Main occupation: Founder of the 
production company Tre Vänner AB and is 
active in the entertainment industry 
(books, film and television production, as 
well as investments in new technology.) He 
was Chairman of the Board of Starbreeze 
from 2013 to 2019 and a Board member from 
2007 to 2019. 
Other assignments: No other assignments 
Holdings in the company: For updated 
ownership, see this link. 
Michael is independent in relation to the 
company, its management and major 
shareholders. 

Stefano Salbe 
Board member since 2025 
Born: 1965 
Education: Bachelor of Business 
Administration from Università 
Commerciale “L. Bocconi”, Milan, Italy. 
Main occupation: Stefano is CFO and board 
member of Digital Bros, which is listed on 
the Milan Stock Exchange (Borsa Italiana). 
Digital Bros was originally a distributor of 
video games but is now also a publisher 
and developer. Stefano Salbe has previous 
experience as, among other things, CFO 
and a financial analyst. 
Other assignments: No other assignments. 
Holdings in the company: For updated 
ownership, see this link. 
Stefano is independent in relation to the 
company and its management but not in 
relation to major shareholders. 

 Auditor 
The authorized accounting firm Öhrlings 
PricewaterhouseCoopers AB has been 
elected as auditor. 
Martin Johansson 
Chief auditor of Starbreeze AB (publ) since 
2025. 
Born 1967 
Certified public accountant. 

Management team 
Adolf Kristjansson 

CEO since 2025 

Born: 1973 

Education: Master's degree in Business 
Administration, specialization in Finance 

Background: Over 20 years of gaming 
industry experience and roles working on 
some of the world's best known gaming IPs, 
including FIFA, Battlefield, Apex and Star 
Wars. Held roles at Electronic Arts as 
International Commercial Senior Director, 
Global Head of Digital and Global Strategic 
Franchise Senior Director. 

Holdings in the company: For updated 
ownership, see this link. 

Mats Juhl 

CFO since 2020. 

Born: 1973 

Education: Master's degree in Finance Lund 
University 

Background: CFO Mips AB (publ.), CFO 
Tengbomgruppen AB, CFO Sweden Arena 
Management KB (Friends Arena), Finance 
Director Ticnet AB, CFO Enea AB (publ.) 

Holdings in the company: For updated 
ownership, see this link. 

https://corporate.starbreeze.com/bolagsstyrning/ledning/#insider-positions
https://corporate.starbreeze.com/bolagsstyrning/ledning/#insider-positions
https://corporate.starbreeze.com/bolagsstyrning/ledning/#insider-positions
https://corporate.starbreeze.com/bolagsstyrning/ledning/#insider-positions
https://corporate.starbreeze.com/bolagsstyrning/ledning/#insider-positions
https://corporate.starbreeze.com/bolagsstyrning/ledning/#insider-positions
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Director’s Report 
The Board of Directors and CEO of Starbreeze AB (publ), 556551-
8932, hereby submit the Annual Report and consolidated financial 
statements for the financial year 20250101–20251231, 
Starbreeze's 28th financial year. The information provided in the 
Annual Report refers, unless otherwise stated, to the Group. All 
amounts, unless otherwise stated, are stated in SEK thousand. 
Data in parentheses refers to the previous year. 

General information about the business 
Starbreeze is an independent developer, creator, publisher and 
distributor of PC and console games for the global market. 

Starbreeze was founded in 1998 and has since developed into a 
well-established game developer and publisher of computer and 
video games, with operations in several countries around the 
world and its main operations in Stockholm. In 2025, operations 
consisted mainly of in-house game development and publishing 
operations with a focus on the in-house IPs PAYDAY and third-
party publishing. 

Other activities consist partly of what is defined as non-core 
activities, and no resources were allocated to these activities 
during the year. 

During the quarter, Group 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. During the 
year, Starbreeze VR AB and Enterspace AB were divested with the 
aim of liquidation.  

Significant events during the year 
On January 30th, it was announced that PAYDAY 3 was game of 
the month on PlayStation® Plus and that the game would also be 
getting its first paid character when fan favorite Jacket returned 
to the game. 

On February 6, it was announced that Starbreeze would be acting 
as publisher for Swedish gaming company The Gang's upcoming 
game, Out of Sight. 

On March 31, Adolf Kristjansson was appointed as the new CEO of 
Starbreeze. Adolf took up his position on April 1, 2025. He replaced 
acting CEO Mats Juhl, who is continuing in his role as Chief 
Financial Officer of Starbreeze. 

On May 6, Starbreeze entered into an agreement for the 
publishing rights for PAYDAY™ 3 and carried out a private 
placement.  

On May 15, the Starbreeze Annual General Meeting 2025 was held. 

On May 22, 'Out of Sight' launched on PC, console and VR 
platforms 

On May 26, 'Party Powder' was launched for PAYDAY™ 3, a DLC with 
a new heist, content, functionality and improvements. 

On May 27, Roboquest launched on PlayStation® 5 and 4. 

On June 25, 'Smash & Grab' was launched for PAYDAY™ 3, a DLC 
with new game mode, content, functionality and improvements. 

On October 2, Starbreeze announced that it is increasing its 
focus on the PAYDAY franchise — Baxter is discontinued as part of 
strategic changes.  

On October 2, Starbreeze presented an updated strategy – 
increasing the focus on PAYDAY and expanding the heisting 
genre.  

On December 2, Skills 2.0 for PAYDAY™3 was released as a free 
update for PC and console. The update involves a major overhaul 
of the Skills system, with a clearer and theme-driven structure 
that gives players more meaningful choices and more 
opportunities to build different playstyles. 

Events after the end of the financial year 
On January 13, Shopping Spree was launched, a new DLC heist for 
PAYDAY 3. In connection with the launch, a free update was also 
released to all players with improvements to the gameplay 
experience and more comprehensive bug fixes. 

For detailed information on significant events during the year and 
after the end of the financial year, please visit 
corporate.starbreeze.com 

Net sales and profit 
The financial year covers 12 months (January–December 2025). 

Net sales for the whole year amounted to SEK 221.0 million (185.9). 
Game sales amounted to SEK 127.2 million (125.7), Third-party 
publishing amounted to SEK 15.4 million (47.7) and Licensing deals 
to SEK 4.0 million (1.7). Other revenue amounted to SEK 74.4 million 
(10.7) and relates to work-for-hire. 

Starbreeze's reported sales attributable to PAYDAY 3 amounted 
to SEK 76.5 million (82.9). 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 50.1 million (41.8) and relate to 
sales via Steam, Epic Games Store, and console platforms. 

Direct costs amounted to SEK 490.9 million (448.8) and consist of 
costs linked to game production and game development. Direct 
costs include amortization of intangible assets of SEK 398.4 
million (396.3) and include the impairment of Project Baxter of 
SEK 261.9 million. Revenue sharing related to third-party 
publishing amounted to SEK 8.8 million (25.5) and costs related to 
work-for-hire amounted to SEK 37.9 million (3.9). 

Capitalized development expenditure has reduced direct costs 
by SEK 125,0 million (185.2) and relates to the games PAYDAY 3, 
Baxter, and development of new IPs. 

Sales and marketing costs amounted to SEK 33.5 million (30.2) 
and relate to market activities and personnel costs. 

Administrative expenses during the whole year amounted to SEK 
79.0 million (29.0). Adjusted for items affecting comparability, 
administrative expenses for the corresponding period the 
previous year amounted to SEK 51.3 million. The item includes 

http://www.corporate.starbreeze.com/
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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 
10.5 million relating to the company's previous office, for which 
the contract was terminated during the quarter and lower 
capitalized development costs. 

Administrative expenses include depreciation of SEK 31.5 million 
(21.0). Capitalized development expenditure reduced 
administrative expenses by SEK 28.9 million (38.5) and relates to 
the games PAYDAY 3, Baxter, and other IP. 

Other revenue amounted to SEK 1.8 million (8.8).  

Other costs amounted to SEK 20.3 million (6.4) 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. 

Operating profit before depreciation, amortization and 
impairment (EBITDA), amounted to SEK 29.0 million (97.6). 
Considering items affecting comparability for the comparative 
period, EBITDA amounted to SEK 29.0 million (78.9). 

Net financial income/expense 
Net financial income/expense amounted to SEK 1.7 million (2.0). 

The company received interest on income of SEK 0.4 million (5.7) 
linked to bank balances. 

During the whole year, interest expenses on lease liabilities of 
SEK -2.1 million (-4.0) were charged to net financial 
income/expense. 

Profit/loss before taxes amounted to SEK -402.7 million (-317.7). 

Profit/loss amounted to SEK -398.9 million (-317.8). 

Basic and diluted earnings per share amounted to -0.25 SEK  
(-0.22).  

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 
21.9 million (65.0). 

Capitalized expenditure for proprietary game and technology 
development amounted to SEK 103.6 million (275.0). 

Investments in publishing projects amounted to SEK 4.3 million 
(10.4).  

Amortization and impairment relating to intangible assets 
amounted to SEK 398.6 million (396.6) 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 7.3 million (4.3). 

Property, plant and equipment amounted to SEK 45.3 million (25.9) 
and relates to rights of use, buildings and IT equipment and other 
equipment. 

Current assets 
Accounts receivable and other receivables amounted to SEK 14.3 
million (43.1). 

Prepaid expenses and accrued income at the end of the period 
amounted to SEK 36.6 million (74.1), of which SEK 20.2 million (13.3) 
relates to receivables for sales of PAYDAY 2 and PAYDAY 3.  

Cash and cash equivalents amounted to SEK 102.6 million (191.9). 

Equity  
Group equity at the balance sheet date amounted to SEK 221.0 
million (586.9). During the period, the company has carried out a 
private placement of Class B shares of SEK 33 million. 

Non-current liabilities 
Non-current liabilities amounted to SEK 60.6 million (2.5). The 
long-term portion of lease liabilities amounted to SEK 26.7 million 
(0). Other non-current liabilities amounted to SEK 33.9 million 
(42.1) and deferred tax liability amounted to SEK 0 million (2.0). 

Current liabilities 
Current liabilities amounted to SEK 55.9 million (80.6). Accounts 
payable - trade, and other liabilities at the end of the period 
amounted to SEK 19.3 million (27.2). Current liabilities for lease 

contracts amounted to SEK 14.4 million (17.7) and relate to leasing 
costs for the current office in Stockholm. Accrued expenses and 
deferred income at the end of the period was SEK 22.2 million 
(35.7). 

Cash flow 
Cash flow from operating activities before changes in working 
capital amounted to SEK -33.4 million (40.5), of which operating 
profit amounted to SEK -400.9 million (-319.7) and adjustment for 
items not included in cash flow amounted to SEK 435.0 million 
(354.4). Adjustments for items not included in cash flow mainly 
consist of depreciation of assets of SEK 430.4 million (417.4), 
exchange rate effects of SEK 0.2 million (-9.7) and non-cash 
items of SEK 5.1 million linked to divested subsidiaries for 
liquidation. 

Cash flow from operating activities after changes in working 
capital amounted to SEK 45.8 million (64.9).  

Cash flow from investing activities amounted to  
SEK -167.3 million (-245.5), of which investments in proprietary 
game development accounted for SEK -155.5 million (-227.6). 
During the period, the Group’s investments in property, plant and 
equipment amounted to SEK -8.7 million (-5.9). 

Cash flow from financing activities amounted to SEK 32.4 million 
(24.5) and is a result of the game financing received for the 
development of DLC for PAYDAY 3 of SEK 20.7 million (47.9). Leasing 
expenses amounted to SEK -21.3 million (-23.4). 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 -89.1 million (-156.1). Cash 
and cash equivalents at the end of the period amounted to SEK 
102.6 million (191.9). 

Investments 
During the period, the Group’s investments in property, plant and 
equipment amounted to SEK -8.7 million (-5.9). Investments in 
proprietary game and technology development amounted to SEK 
-155.5 million (-227.6).  
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Impairment 
Starbreeze performs ongoing impairment tests of assets without 
a defined useful lifetime to ensure that the carrying amount of 
an asset does not exceed its fair value. During the financial year, 
these impairment tests resulted in impairments related to 
capitalized development costs for the Baxter project of SEK 261.9 
million and other projects of SEK 17.8 million. 

Research and development 
The Group conducts research and development in game 
development. The majority of the company's development 
expenses are spent on developing and updating games and 
related development and consist mainly of personnel costs. 
Most of the work is specific to the different games. Some of the 
development concerns features and mechanics common to 
multiple games. The costs for this are incurred continuously 
during the development phase itself, that is, until it is technically 
possible to complete the product and it becomes commercially 
viable. When the project has reached this level and has thus 
entered a development phase, the expenses are capitalized and 
then reported as an intangible asset. Once the asset is 
completed, it is depreciated over the economic life of the asset. 

Environmental impact 
None of the Group's companies conduct any activities that 
require a permit according to the Environmental Code. However, 
Starbreeze has a stated ambition to minimize the negative 
impact of its operations on the environment and has established 
a number of guidelines in this regard. 

Sustainability 
Starbreeze's Sustainability Report can be found on pages 6–13 of 
this Annual Report. A good and safe working environment is an 
important sustainability issue for Starbreeze. The goal of 
Starbreeze's work environment work is to create a physically, 
mentally and socially healthy and developmental workplace for 
all employees. 

The company's Code of Conduct sets out the fundamental 
principles for how Starbreeze does business. The Code of 
Conduct also states what employees can expect from 
Starbreeze as an employer in terms of, for example, the work 

environment, safety, human rights, equality, health and individual 
integrity. 

Marketing must be ethical, honest and must reflect generally 
accepted social standards of what is considered good taste and 
decency. 

Employees 
The number of employees at the end of the year amounted to 137 
people (186), of whom 77 percent were men, 20 percent were 
women and 3 were non-binary/not specified. The average age as 
of December 31, 2025 was xx years (37). For more information, see 
notes 11 and 12 and the Group's Sustainability Report on pages 6–
13 of this Annual Report.  

Remuneration to the Board and senior 
executives 
Guidelines for remuneration to the Board of Directors and senior 
executives, decided and proposed for the 2025 Annual General 
Meeting, can be found in the Corporate Governance Report on 
pages 14–18. Costs in 2025 for remuneration to senior executives 
are shown in Note 13 and in the Remuneration Report for 2025. 

Parent company 
Starbreeze AB (publ) is the parent company of the Group. The 
management team and other central group functions are 
located in the parent company. 

The parent company's net sales amounted to SEK 26.6 million 
(17.2). Sales mainly relate to the allocation of management fees. 

Profit before and after tax was SEK -25.9 million (-252.0).   

At year end, cash and cash equivalents amounted to SEK 17.1 
million (106.6) and the parent company's equity was SEK 491.9 
million (484.7). 

Share and ownership 
Starbreeze shares have been listed on Nasdaq Stockholm in the 
Small Cap index since October 2, 2017. The shares are traded 
under the ticker symbols STAR A and STAR B with the ISIN codes 
SE007158928 and SE0005992831. 

At year end, the total market capitalization amounted to 
approximately SEK 170 million, compared to approximately SEK 310 
million the previous year. 

Within the framework of the company's conversion program, 
7,068,445 A shares were converted to B shares during the year. 

Starbreeze had 30,072 shareholders (32,828) at the end of the 
year. The three largest owners at year end were Digital Bros S.P.A 
with 19.11 percent of the share capital and 37.67 percent of the 
votes, Embracer Group AB with 9.09 percent of the share capital 
and 5.09 percent of the votes, and Avanza Pension with 5.73 
percent of the share capital and 3.62 percent of the votes. More 
information about the stock and owners is available at 
corporate.starbreeze.com. 

Risks and uncertainties 
How Starbreeze works with internal control and risk management 
is described in the Corporate Governance Report. The most 
significant operational risks for Starbreeze are described below, 
in no particular order. 

Risks related to external developers 
Within the framework of the company's publishing operations, 
Starbreeze is dependent on the studios that produce the 
contracted productions living up to the agreements that they 
have entered into. 

Project delays 
Delays can occur in both internal projects and projects where 
external partners handle development. The completion of a 
project may also require more resources than originally 
estimated and then, especially in the case of an internal project, 
the cost must usually be borne by Starbreeze. 

Low revenue when launching games or other 
products 
When launching new games or other products, there is a risk that 
they will not be positively received by the market. This applies to 
both self-financed projects and games where Starbreeze acts as 
publisher and accounts for a significant portion of the financing. 
Capitalized development costs also risk having to be written 
down in such cases. 
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Dependency on key people 
Starbreeze is a knowledge-intensive company and is dependent 
on continuing to be able to hire, train and retain a number of key 
people to achieve success in all functions in the locations where 
Starbreeze operates. This includes commercial experience, 
understanding of player preferences and expertise in game 
development and technology. The business also relies on key 
personnel at the management level. 

Financing needs and capital 
Within the framework of Starbreeze's operations, revenue is 
often distributed unevenly over time, which has an impact on 
liquidity over time. There is therefore a risk that the company will 
need to raise capital in the future. There is also a risk that, at any 
given time, the company may be unable to raise additional 
capital, or that such capital may not be raised on terms favorable 
to existing shareholders. 

The Board of Directors regularly reviews the company’s liquidity 
and concludes that the going concern assumption is valid.  

Intellectual property-related issues 
Intellectual property rights constitute a significant portion of 
Starbreeze’s assets, primarily in the form of copyrights to 
proprietary games and software, publishing licenses for games 
with rights owned by third parties, patents and patent 

applications, trademarks, as well as internal expertise and know-
how. 

Ensuring that the assets developed within the Group remain the 
property of Starbreeze is therefore critical. 

There is also a risk that third parties may infringe the company’s 
intellectual property rights or that the company may infringe the 
intellectual property rights of others. 

Currency risks 
Starbreeze operates in an international market. A substantial 
share of Starbreeze's revenue is generated in USD and EUR. At the 
same time, the company incurs expenses primarily in SEK, but 
also in EUR. Starbreeze is therefore exposed to fluctuations in 
the foreign exchange market and changes in exchange rates. 

Risk of impairment of intangible assets 
The consolidated balance sheet consists largely of intangible 
assets, which as of December 31, 2025 amounted to a total of SEK 
129.8 million. Starbreeze continuously monitors relevant 
circumstances that affect the company’s operations and its 
overall financial position, as well as the potential impact such 
circumstances may have on the valuation of the company’s 
intangible assets. It is possible that changes in such 
circumstances, or in the many factors the company takes into 
account in its assessments, assumptions, and estimates in 
connection with the valuation of intangible assets, may in the 

future require the company to recognize impairment losses on 
intangible assets. In 2025, Starbreeze’s impairment losses 
related to intangible assets amounted to SEK 279.7 million.  

Proposed appropriation of profits 
The Board of Directors proposes that the retained earnings of 
SEK 459,393,180 be carried forward. 

 

Dividend 
The Board of Directors proposes that no dividend (0) be paid for 
the 2025 fiscal year. 

Annual General Meeting 
The Annual General Meeting of Starbreeze AB (publ), 556551-8932, 
will be held on Tuesday, May 12, 2026. 

  

!"#$%C'E)*+"%,
-K/ 0102P40P54

!"#$%&"'("$)&%&*+ ,-./0N.N23.043
RS$)"(7)"8%98()"+"):" -.;;2.<-;./32
="#(7)>?%#@A>++(?>)(#S"(B"$) ,-;.42-.N-0
E"##S$7'8)#9"#7 :2;<5;5<4=1



 

 

Org.nr: 556551-8932 Annual Report 2025  27 
 

 
Introduction   |  Sustainability   |   Governance   |   Directors’ Report   |   Financial Information   |   Remuneration Report 

Financial overview 
Condensed consolidated statement of comprehensive income  

 

Condensed consolidated balance sheet 
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Condensed consolidated statement of cash flows 

 

Group key figures 
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Financial information 
Definitions, Group key figures 
The annual report refers to a number of non-IFRS performance 
metrics used to help both investors and management analyze 
the company’s operations. The metrics presented in this report 
may differ from metrics with similar names used by other 
companies. 

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

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

EBITDA adjusted  
Earnings before interest, tax, depreciation, and amortization, 
adjusted for one-time effects related to the license agreement 
for PAYDAY Crime War.  

EBITDA margin adjusted 
Earnings before interest, tax, depreciation, and amortization as a 
percentage of net revenue, adjusted for one-time effects 
related to the license agreement for PAYDAY Crime War. 

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

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

Equity/assets ratio 
Equity as a percentage of capital employed. 
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Consolidated statement of comprehensive income 
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Consolidated statement of changes in equity 
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Consolidated statement of cash flows 
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Parent Company, income statement 
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Parent Company balance sheet 
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Parent Company statement of changes in equity 
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Parent Company statement of cash flows 
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Notes 
Note 1 General information 

Starbreeze AB (publ) is an independent developer, creator, 
publisher, and distributor of PC and console games with a global 
market focus. 

Starbreeze was founded in 1998 and has since grown into a well-
established developer and publisher of computer and video 
games, with offices in several countries around the world and its 
main operations based in Stockholm.  

The parent company, with company registration number 556551–
8932, is a registered limited liability company with its registered 
office in Stockholm, Sweden. The company's address is Birger 
Jarlsgatan 61, Box 7731, 103 95 Stockholm. Starbreeze AB (publ) is 
listed on Nasdaq Stockholm in the Small Cap segment. 

These consolidated financial statements were approved for 
publication by the Board of Directors on April 14, 2026. 

Note 2 Summary of key accounting policies 

The most significant accounting principles applied in the 
preparation of these consolidated financial statements are set 
forth below. These principles have been applied consistently for 
all years presented, unless otherwise noted. 

2.1 Basis for the preparation of the financial statements 
of the parent company and the Group  
The consolidated financial statements for Starbreeze AB have 
been prepared in accordance with the Annual Accounts Act, RFR 1 
Supplementary Accounting Rules for Groups, as well as 
International Financial Reporting Standards (IFRS) and IFRIC 
interpretations as adopted by the EU. It has been prepared using 
the historical cost method, with the exception of the revaluation 
of liabilities measured at fair value through profit or loss. 

The parent company’s functional currency is the Swedish krona, 
which is also the reporting currency for the parent company and 

the Group. This means that the financial statements are 
presented in Swedish kronor. Unless otherwise stated, all 
amounts are rounded to the nearest thousand.  

Preparing financial statements in accordance with IFRS requires 
the use of certain significant accounting estimates. In addition, 
management is required to make certain judgments when 
applying the company’s accounting principles. Estimates and 
assumptions are based on historical experience and a number of 
factors that appear reasonable under current conditions. The 
results of these estimates and assumptions are then used to 
determine the carrying amounts of assets and liabilities that are 
not otherwise clearly evident from other sources. Actual results 
may differ from these estimates and assessments. The areas 
that involve a high degree of judgment, are complex, or where 
assumptions and estimates are of significant importance to the 
consolidated financial statements are described in Note 4. The 
parent company’s accounting principles are described in Note 
2.22. 

2.2 Changes in accounting principles and disclosures 
A. New and amended standards applied by the Group  
No IFRS or IFRIC interpretations that are mandatory for the first 
time for the fiscal year beginning January 1, 2025, have had any 
material impact on the Group. 

B. New standards, amendments, and interpretations of existing 
standards that have not yet become effective and have not 
been adopted early by the Group 
A number of new standards and interpretations will take effect 
for fiscal years beginning on or after January 1, 2025, and have 
not been applied in the preparation of this financial report. These 
are not expected to have any material effect on the Group’s 
financial statements. 

IFRS 18 Presentation and Disclosure in Financial Statements The 
Group will apply the new standard from its mandatory effective 
date of January 1, 2027. Retroactive application is required; 
therefore, comparative information for the fiscal year ending 
December 31, 2026, will be restated in accordance with IFRS 18. 

2.3 Consolidated financial statements 
Subsidiaries are all companies over which the Group exercises 
control.  

The Group controls an entity when it is exposed to, or has rights 
to, variable returns from its interest in the entity and has the 
ability to affect those returns through its influence over the 
entity. The Group also assesses whether it has a controlling 
influence even if it does not hold more than half of the voting 
rights but is nevertheless able to exercise a controlling influence 
through de facto control. De facto control may arise in 
circumstances where the Group’s share of voting rights, relative 
to the size and distribution of the voting rights held by other 
shareholders, enables the Group to direct financial and 
operational strategies, etc. 

Subsidiaries are included in the consolidated financial 
statements as of the date on which control is transferred to the 
Group. They are excluded from the consolidated financial 
statements as of the date on which controlling influence ceases. 

The purchase method is used to account for the Group’s 
business combinations. The purchase price for the acquisition of 
a subsidiary consists of the fair value of the assets transferred, 
liabilities assumed by the Group toward the former owners of the 
acquired entity, and the shares issued by the Group. The 
purchase price also includes the fair value of all assets or 
liabilities resulting from an agreement on a contingent 
consideration. Identifiable assets acquired and liabilities 
assumed in a business combination are initially measured at fair 
value as of the acquisition date. For each acquisition – that is, 
acquisition by acquisition – the Group determines whether non-
controlling interests in the acquired company are recognized at 
fair value or at the holding's proportionate share of the carrying 
amount of the acquired entity’s identifiable net assets. 

Acquisition-related costs are recognized as they are incurred.  

Any contingent consideration to be transferred by the Group is 
recognized at fair value at the acquisition date. Subsequent 
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changes in the fair value of a contingent consideration classified 
as a liability are recognized in the income statement in 
accordance with IFRS 9.  

Goodwill is initially measured as the excess of the total 
acquisition cost and the fair value of non-controlling interests 
over the fair value of identifiable acquired assets and assumed 
liabilities. If the purchase price is lower than the fair value of the 
acquired company’s net assets, the difference is recognized 
directly in the income statement. Intra-group transactions, 
balance sheet items, and revenue and expenses arising from 
transactions between group companies are eliminated. Gains 
and losses resulting from intra-group transactions and 
recognized in assets are eliminated. The accounting principles 
for subsidiaries have been amended where necessary to ensure 
consistent application of the Group’s principles. 

2.4 Segment reporting 
Operating segments are reported in a manner consistent with 
the internal reporting provided to management, which is 
responsible for allocating resources and assessing the 
performance of the operating segments.  

Starbreeze's core business consists primarily of game 
development, game sales, third-party publishing, and licensing. 
Any revenue and expenses not related to core operations are 
classified as other revenue and expenses. The Game Sales 
segment consists of games developed in-house by Starbreeze. 
Revenue for the year consists primarily of sales revenue and 
royalties from the rights to PAYDAY.  

2.5 Foreign currency translation 
Functional currency and reporting currency  
Items included in the Group’s financial statements are measured 
in the currency used in the economic environment in which each 
entity primarily operates (functional currency). The consolidated 
financial statements are presented in SEK, which is the parent 
company’s functional currency and reporting currency. 

Transactions and balance sheet items 
Transactions in foreign currency are translated into the 
functional currency using the exchange rates in effect on the 
transaction date. Foreign currency gains and losses arising from 
the settlement of such transactions and from the translation of 

monetary assets and liabilities denominated in foreign 
currencies at the closing rate are recognized in the income 
statement as other operating income and other operating 
expenses, respectively. 

Group companies 
The financial results and financial position of all Group companies 
(none of which has a high-inflation currency as its functional 
currency) that have a functional currency other than the Group’s 
reporting currency are translated into the Group’s reporting 
currency as follows: 

1. assets and liabilities for each balance sheet are 
restated at the exchange rate on the balance sheet 
date  

2. income and expenses for each income statement are 
translated at the average exchange rate (provided that 
this average rate is a reasonable approximation of the 
cumulative effect of the exchange rates prevailing on 
the transaction date; otherwise, income and expenses 
are translated at the exchange rate on the transaction 
date), and  

3. all exchange rate differences that arise are recognized 
in other comprehensive income. 

Goodwill and fair value adjustments arising from the acquisition 
of a foreign operation are treated as assets and liabilities of that 
operation and translated at the exchange rate prevailing on the 
balance sheet date. Currency gains and losses are recognized in 
other comprehensive income. 

2.6 Tangible fixed assets  
Tangible fixed assets are valued at cost less depreciation. The 
cost includes expenses that are directly attributable to the 
acquisition of the asset. Additional expenses are added to the 
asset's carrying amount or recognized as a separate asset, as 
appropriate, only when it is probable that the future economic 
benefits associated with the asset will flow to the Group and the 
asset's cost can be measured reliably. All other types of repairs 
and maintenance are recognized as expenses in the income 
statement in the period in which they are incurred. 

Depreciation of assets is calculated on a straight-line basis over 
their estimated useful lives, as follows: 

• Computers 3 years 
• Other equipment 5 years 

The residual values and useful lives of assets are tested at each 
balance sheet date and adjusted as necessary. 

The carrying amount of an asset is immediately written down to 
its recoverable amount if the asset’s carrying amount exceeds 
its estimated recoverable amount (section 2.7). 

Gains and losses on disposal are determined by comparing the 
sales proceeds with the carrying amount at the time of sale. 

2.7 Intangible fixed assets 
A. Capitalized expenses for game and technology development 
Software maintenance costs are expensed as they are incurred. 
Development costs that are directly attributable to the 
development and testing of identifiable and unique software 
products (typically game development projects) controlled by 
the Group are recognized as intangible assets when the following 
criteria are met: 

• it is technically possible to complete the software so that it 
can be used, 

• the company's intention is to complete the software and to 
use or sell it, 

• the conditions are in place to use or sell the software, 
• how the software generates probable future economic 

benefits can be demonstrated, 
• adequate technical, financial and other resources to complete 

the development and to use or sell the software are available, 
and  

• the expenses attributable to the software during its 
development can be measured reliably. 

For development projects deemed to meet all the criteria for 
capitalization, these expenses are capitalized on the balance 
sheet and are classified as Capitalized expenses for in-house 
game and technology development. Starbreeze will expense 
development costs if the above conditions are not met. 

During the year, the Group capitalized game development 
expenses related to PAYDAY 3, Baxter, and new IP. 
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Capitalization is recognized net in the income statement, 
meaning that the expenses capitalized reduce costs in the 
income statement on the line where the original expense was 
reported. 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. Depreciation is calculated as follows: 2/3 
in year 1, 33% in month 1, 33% in months 2–12, and 33% spread over 
years 2 and 3. 

B. Software rights 
Game rights, game engines, and other software licenses 
(technology) acquired through a business combination are 
recognized at fair value on the acquisition date. 

Purchased software licenses are capitalized based on the costs 
incurred when the software in question was acquired and put 
into service. These capitalized expenses are amortized over their 
estimated useful lives, which are typically between 18 and 60 
months. Since the depreciation period is intended to reflect the 
economic life of an asset, it is not always linear. 

C. Licenses and other rights 
Licenses and other rights acquired separately are recognized at 
cost. Licenses acquired through a business combination are 
recognized at fair value on the acquisition date. If there is 
variable remuneration based on future revenue, it is recognized 
at fair value when the actual results are realized. Licenses and 
rights have a determinable useful life and are recognized at cost 
less accumulated amortization. Depreciation is calculated to 
allocate the cost of licenses over their estimated useful life of 3–
10 years.   

2.8 Impairment of non-financial assets 
Assets with an indefinite useful life are not depreciated but are 
tested annually for impairment. Assets subject to depreciation 
are assessed for impairment whenever events or changes in 
circumstances indicate that the carrying amount may not be 
recoverable. An impairment loss is recognized in the amount by 
which the asset’s carrying amount exceeds its recoverable 
amount. The recoverable amount is the higher of an asset’s fair 
value less costs to sell and its value in use. During the year, 
impairment losses were recognized for projects that the 

company decided not to proceed with, or in connection with the 
revaluation of these projects. The total impairment loss for 2025 
amounts to SEK 279.8 million and relates primarily to Baxter, at 
SEK 261.9 million (127.1). 

2.9 Financial instrument 
Financial assets and financial liabilities are recognized when the 
Group becomes a party to the contractual terms of the financial 
instrument. Financial assets are derecognized from the 
statement of financial position when the contractual rights to 
the financial asset expire, or when the financial asset and all 
significant risks and rewards are transferred. A financial liability 
is removed from the statement of financial position once it is 
extinguished, that is, when it is settled, canceled, or ceases to 
exist. 

Classification and measurement of financial assets upon initial 
recognition 
Except for trade receivables that do not contain a significant 
financing component and are measured at the transaction price 
in accordance with IFRS 15, all financial assets are initially 
measured at fair value adjusted for any transaction costs. 

Subsequent valuation of financial assets 
Financial assets, other than those identified and effective as 
hedging instruments, are classified into the following categories: 

• amortized cost 
• fair value through profit or loss 
• fair value through other comprehensive income 

The Group has no financial assets classified as at fair value 
through profit or loss or at fair value through other 
comprehensive income in 2025. The classification is determined 
by both: 

• the company's business model for managing the financial 
asset and 

• the characteristics of the contractual cash flows from the 
financial asset 

All income and expenses related to financial assets recognized in 
profit or loss are classified as financial expenses or financial 
income, except for write-downs of accounts receivable, which 
are classified as selling expenses.  

Financial assets are measured at amortized cost if the assets 
meet the following conditions and are not recognized at fair 
value through profit or loss: 

they are held within the framework of a business model the 
objective of which is to hold the financial assets and collect the 
contractual cash flows, and 

the contractual terms of the financial assets give rise to cash 
flows consisting solely of principal payments and interest on the 
outstanding principal. 

After initial recognition, these are measured at amortized cost 
using the effective interest method.  Discounting is omitted if 
the effect of discounting is immaterial. 

The Group’s cash and cash equivalents, accounts receivable, and 
most other receivables fall into this category of financial 
instruments. 

Classification and valuation of financial liabilities 
The Group’s financial liabilities include accounts payable and 
other liabilities, other long-term liabilities, and liabilities related 
to additional purchase consideration. 

Financial liabilities are initially measured at fair value adjusted for 
transaction costs, unless the Group has classified the financial 
liability as at fair value through profit or loss. 

After initial recognition, financial liabilities are measured at 
amortized cost using the effective interest method, except for 
financial liabilities measured at fair value through profit or loss. 
Financial liabilities measured at fair value through profit or loss 
are financial liabilities held for trading and consist, within the 
Group, of contingent consideration. Liabilities in this category 
are classified as current liabilities if they are expected to be 
settled within twelve months; otherwise, they are classified as 
non-current liabilities. 

All interest-related charges and, where applicable, changes in 
the fair value of an instrument recognized in profit or loss are 
included in the items Financial expenses or Financial income, or 
Other operating income or Other operating expenses. 

2.10 Impairment of financial assets 
The Group determines the value of its financial assets by 
assessing the strengths and weaknesses of customers and 
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other counterparties based on the information available. Since 
the company’s other receivables relate to a small number of 
counterparties that are financially strong and pay according to 
schedule or past payment patterns, and since the Group has 
historically not incurred any significant credit losses, it is 
determined that any loss allowance in excess of the amounts 
already provisioned need not be recognized due to the 
immaterial nature of the amounts involved. 

2.11 Accounts receivable 
Accounts receivable are amounts owed by customers for goods 
sold or services rendered in the course of ordinary business 
operations. If payment is expected within one year, they are 
classified as current assets. Otherwise, they are recognized as 
non-current assets. Accounts receivable are initially recognized 
at fair value and subsequently at amortized cost using the 
effective interest method, less any allowance for impairment. 

The Group’s customer base consists of a small number of large 
and financially strong customers, which means that the Group’s 
credit risk is low. Revenue does not come from end customers. 
Receivables past due for more than six months relate to the 
former VRtech and Operations segment and have been fully 
provisioned.  

2.12 Cash and cash equivalents 
Cash and cash equivalents include cash on hand, bank deposits, 
and short-term investments with maturities of three months or 
less from the date of acquisition. 

2.13 Share capital 
Common stock is classified as equity. Transaction costs directly 
attributable to the issuance of new shares or options are 
recognized, net of any taxes, in equity as a deduction from the 
proceeds of the issuance. 

2.14 Accounts payable 
Accounts payable are obligations to pay for goods or services 
acquired in the course of ordinary business operations. Accounts 
payable are classified as current liabilities if they are due within 
one year or sooner. Otherwise, they are recognized as long-term 
liabilities. 

Accounts payable are initially recognized at fair value and 
subsequently at amortized cost using the effective interest 
method. 

2.15 Current and deferred taxes 
Tax expense for the year includes current and deferred taxes. 
Tax is reported in the income statement. The current tax 
expense is calculated based on the tax rules that have been 
approved or effectively enacted as of the balance sheet date in 
the countries where the parent company and its subsidiaries 
operate and generate taxable income. Management regularly 
reviews the claims made in tax returns regarding situations 
where applicable tax rules are subject to interpretation. When 
deemed appropriate, they allocate provisions for amounts that 
are likely to be paid to the tax authority. 

Deferred tax is recognized in full, in accordance with the balance 
sheet method, on all temporary differences arising between the 
tax bases of assets and liabilities and their carrying amounts in 
the consolidated financial statements. However, if the deferred 
tax arises from a transaction that constitutes the initial 
recognition of an asset or liability other than a business 
combination and that, at the time of the transaction, affects 
neither accounting nor taxable profit, it is not recognized. 
Deferred tax is also not recognized if it arises from the initial 
recognition of goodwill. Deferred tax is calculated using tax rates 
(and laws) that have been adopted or announced as of the 
balance sheet date and that are expected to apply when the 
related deferred tax asset is realized or the deferred tax liability 
is settled. 

Deferred tax assets are recognized to the extent that it is 
probable that future taxable income will be available against 
which the temporary differences can be utilized. 

Loss carryforwards cannot be utilized between companies in 
different countries. For any losses incurred through 2019, a 
restriction on group contributions has been imposed on New 
Starbreeze Studios AB and New Starbreeze Publishing AB. These 
losses can be utilized no earlier than 2026. For losses incurred 
through the end of 2021, a restriction on group contributions 
applies to one of the Group’s subsidiaries, New Starbreeze 
Publishing PD IP AB; as a result, such losses cannot be utilized 
until 2028 at the earliest. In addition, for losses incurred through 
the end of 2022, there is a restriction on group contributions to a 

subsidiary within the Group, Starbreeze IP AB; as a result, such 
losses cannot be utilized until 2029 at the earliest. 

2.16 Employee benefits 

Pension obligations 
Pension plans within the Group consist predominantly of defined-
contribution plans. Under defined-contribution plans, the 
company pays fixed contributions to a separate legal entity and 
has no obligation to make further contributions in the future. The 
Group’s earnings are charged as personnel expenses as the 
benefits are earned. 

Severance pay 
Severance pay is paid when an employee’s employment is 
terminated by the Group prior to the normal retirement date or 
when the employee accepts voluntary resignation in exchange 
for such remuneration. Severance pay is recognized only when 
the Group has offered voluntary separation or when a formal, 
irrevocable plan has been established. 

Profit sharing and bonus plans 
The Group recognizes a liability and an expense for bonus 
programs and variable remuneration. Cost and liability for 
variable remuneration are based on calculations of expected 
outcomes. 

2.17 Revenue recognition 
The Group’s recurring revenue comes primarily from end 
customers who pay a one-time price for the game, as well as 
from sales of DLCs, i.e., downloadable content for games. This 
revenue is generated through sales on Steam and other 
platforms and is invoiced monthly or quarterly, in the month 
following the sales period. Payment terms range from payment 
upon receipt of the invoice to 30 days from the invoice date. 

During the first quarter, the Group generated recurring revenue 
from revenue sharing through its co-publishing partner Plaion in 
connection with PAYDAY 3.  

Revenue from customers who purchase games is often split 
among several parties depending on the role each party plays in 
the transaction. Depending on whether a party is a distributor, 
publisher, developer, or holds the rights on which the game is 
based, different shares of gross revenue from customers are 
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received. For each agreement to which the Group is a party, an 
analysis is conducted of the Group’s role and what it entails in 
terms of acting as the principal or agent in the revenue stream 
for accounting purposes. In cases where the Group is deemed to 
be the principal for a revenue stream, the revenue is recognized 
on a gross basis as net sales, and the portions passed on to 
other parties are recognized as expenses in the income 
statement. Currently, the Group is classified as an agent in all 
agreements and therefore recognizes the net amount of 
revenue and the principal’s share as net revenue.  

In cases where publishing rights are sold or licensing agreements 
are entered into, these must be reported separately. No such 
transactions have taken place during the year. See also notes 5 
and 6. 

To determine whether the Group acts as a principal or an agent 
in revenue transactions where multiple parties are involved in 
delivering a game to the end customer, an assessment is made 
as to whether the Group has control over the asset that the 
customer purchases before it is transferred. When the Group 
sells through a third party, the assessment is that it does not 
control the sales service involved in selling the game to the end 
customer. The Group's assessment is also that it does not 
control the game itself (the product) at the stage where it is sold 
to the end customer through a third party.  Starbreeze sets the 
price when sales are made via digital channels. In cases where 
the game is a physical product sold through retailers, it is also 
determined whether the retailer has assumed the inventory risk 
associated with the game, which is the case in all such sales. 
Starbreeze’s overall assessment is that, within the various 
transaction chains, it does not have control over the final stage 
of the sales process and therefore reports its revenue net of the 
share of the customer’s payment for a game that goes to 
partners and resellers.  

Royalties from game sales are recognized as revenue in the 
period in which the sale occurred, in accordance with the 
provisions of IFRS 15. Under certain agreements, Starbreeze sells 
the distribution methods of a game IP for a specific platform. This 
usually occurs during the game's development. Starbreeze 
recognizes this payment as a liability until the game is completed 
and delivered. Upon delivery of the basic game, which 
constitutes performance obligation 1, the liability is recognized 
as revenue. Any future revenue sharing that may accrue to 
Starbreeze will be recognized on an ongoing basis. This revenue 

stream relates to Performance Commitment 2, which consists of 
future DLCs that, under the terms of the agreement, will be 
provided if the game is successful. 

When games are sold to retailers, the Group receives royalties 
only after the end consumer has purchased the game, and not 
when the product has been delivered to the retailer. The stores 
do not have the option to return any sold goods. 

Interest income is recognized on an amortized basis using the 
effective interest method. 

Revenue related to work-for-hire is recognized as the project 
progresses.  

2.18 Leasing  
The Group applies IFRS 16 Leasing. 

All agreements reported according to IFRS 16 relate to rental 
premises. Other lease agreements fall under the exemption rules 
for low-value or short-term contracts and primarily concern the 
lease of office equipment.  

The company has a car that is reported according to IFRS16. 

As of the balance sheet date, the Group had a carrying amount of 
32.1 million SEK (17.7) for rights of use. On the liabilities side, the 
Group has recognized a long-term liability of SEK 26.7 million (0.0) 
and a short-term liability of SEK 14.4 million (17.7). The value of the 
right-of-use assets has decreased by SEK 28.1 million (18.9) as a 
direct result of depreciation of the right-of-use assets during 
the year. During the year, a new lease agreement for a new office 
was signed, resulting in an increase in assets of SEK 42.5 million. 
Net financial items were negatively impacted by SEK 2.1 million 
(4.0). The deposit paid for the premises in Stockholm is 
recognized as a financial fixed asset on the balance sheet. 

No rental fees have been paid in advance at year-end. 

When discounting future lease payments, Starbreeze has used 
the marginal borrowing rate for each country as the discount 
rate. The marginal borrowing rate is based on the lessee's 
financial strength, country, and the term of the current lease 
agreement.  

Since it is considered unlikely that these will be exercised, any 
extension options in the contracts have not been taken into 

account in the calculations. Non-leasing components such as 
electricity costs have not been included in the calculations. See 
also Note 10 Rights of use. 

2.19 Cash flow statement 
The cash flow statement is prepared using the indirect method. 
The reported cash flow includes only transactions that result in 
cash receipts or disbursements. As of the balance sheet date, 
the company’s cash and cash equivalents consist of cash on 
hand and bank deposits.  

2.20 Earnings per share 

Before dilution 
Earnings per share before dilution are calculated by dividing the 
profit attributable to the parent company’s shareholders by the 
weighted average number of outstanding common shares during 
the period, excluding any share buybacks held as treasury stock 
by the parent company.  

After dilution 
To calculate diluted earnings per share, the weighted average 
number of outstanding common shares is adjusted for the 
dilutive effect of all potential common shares. There is no such 
dilution effect for the 2025 financial year. 

2.21 Joint ventures 
Under IFRS 11, an interest in a collaborative arrangement must be 
classified as either a joint operation or a joint venture, depending 
on the contractual rights and obligations of each investor. 

In 2024, the company sold its 33 percent stake in its joint venture, 
StarVR Corporation, to Acer. 

2.22 Parent company accounting principles 

Formats 
The income statement and balance sheet follow the format 
prescribed by the Annual Accounts Act. This results in 
differences compared with the consolidated financial 
statements, primarily regarding financial income and expenses, 
provisions, and the statement of changes in equity. 
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The annual report for the parent company, Starbreeze AB, has 
been prepared in accordance with the Annual Accounts Act and 
the Swedish Financial Reporting Board’s recommendation RFR 2. 
RFR 2 stipulates that the parent company must apply 
International Financial Reporting Standards (IFRS) as adopted by 
the EU in its annual report, to the extent possible within the 
framework of the Annual Accounts Act and the Pension 
Obligations Vesting Act, and taking into account the relationship 
between accounting and taxation. The recommendation 
specifies the exceptions and additions required in relation to 
IFRS. 

The parent company therefore applies the principles set forth in 
Note 2 to the consolidated financial statements, with the 
exceptions noted below. These principles have been applied 
consistently for all years presented, unless otherwise stated. 
The same accounting principles as in the previous year have 
been applied. 

Shares and participations in subsidiaries and associated 
companies 
Shares and interests in subsidiaries and associated companies 
are reported at cost, net of any impairment losses. Dividends 
received are reported as income. 

When there is an indication that shares and participations in 
subsidiaries or associates have decreased in value, a calculation 
of the recoverable amount is performed. If this is lower than the 
reported value, an impairment loss is recognized. Impairment 
losses are recognized in the item Impairment of shares in 
subsidiaries. 

The parent company does not apply the Group’s accounting 
method for acquisition costs. The parent company includes 
costs related to the acquisition of shares in Group companies 
under the item Non-current assets. 

Financial instruments 
The notes to the financial assets explain how the balance sheet 
items relate to the classification used in the consolidated 
balance sheet and in the consolidated accounting principles. The 
company applies fair value valuation in accordance with the 
Swedish Annual Accounts Act 4: 14 a–d and the description of 
accounting principles in Note 2.9 to the consolidated financial 
statements therefore also apply to the parent company. 

Group contributions 
Group contributions are reported as an appropriation. 

Deferred income tax 
Amounts allocated to untaxed reserves constitute taxable 
temporary differences. However, due to the connection between 
accounting and taxation, a legal entity recognizes the deferred 
tax liability on untaxed reserves as part of those untaxed 
reserves. Appropriations in the income statement are also 
reported including deferred tax. 

Leasing 
Lease agreements, whether financial or operating, are 
accounted for as operating leases. 

Note 3 Financial risk management 

Through its operations, the Group is exposed to a variety of 
financial risks: market risk (primarily currency risk, as well as a 
non-significant interest rate risk), credit risk, liquidity risk, and 
capital risk. The Group’s overall risk management policy focuses 
on the unpredictability of financial markets and aims to minimize 
potential adverse effects on the Group’s earnings. Risk 
management is handled by the finance department and the CEO 
in accordance with decisions made by the board. A more detailed 
description of the Group’s risks and how they are managed can 
be found in the management report. 

A. Market risk 
Currency risk 
The Group operates internationally and is exposed to currency 
risks arising from various currency exposures. Currency risk 
arises from future business transactions, reported assets and 
liabilities, and net investments in foreign operations. The Group 
may use forward contracts to manage the currency risk arising 
from future business transactions, recognized assets, and 
liabilities. Before entering into contracts denominated in foreign 
currency, the CEO or CFO discusses potential hedging with the 
Board of Directors, which may decide whether to proceed with 
such hedging. The Group matches incoming and outgoing cash 
flows in the various currencies as much as possible, thereby 
achieving a natural form of hedging. Currency flows are 
continuously monitored and followed up by the finance 
department.  

The Group receives royalties on games sold as well as other 
revenue in USD and EUR. 

Currency risks arise when future business transactions or 
reported assets and liabilities are denominated in a currency 
other than the Group’s functional currency. Decisions regarding 
forward hedging are made by the board of directors. 

If the USD exchange rate had been 10 percent higher/lower 
against the SEK, with all other variables held constant, revenue 
for the year as of December 31, 2025, would have been SEK 15.7 
million (10.5) higher/lower, and expenses for the year would have 
been SEK 4.6 million (5.4) higher/lower.  

If the exchange rate for the euro had been 10 percent 
higher/lower against the Swedish krona, with all other variables 
held constant, revenue for the year as of December 31, 2025, 
would have been SEK 5.9 million (9.3) higher/lower, and expenses 
for the year would have been SEK 4.6 million (7.4) higher/lower. 

Of the net assets denominated in foreign currencies as of the 
balance sheet date of December 31, 2025, SEK 54.1 million (4.6) 
were denominated in USD. If the USD exchange rate had been 10 
percent higher/lower than the exchange rate in effect as of 
December 31, 2025, the Group’s profit/equity after tax would have 
been positively/negatively affected by SEK 5.4 million (0.5). 

Of the net assets denominated in foreign currencies as of the 
balance sheet date of December 31, 2025, SEK -33.7 million (17.4) 
were denominated in EUR. If the exchange rate for the euro had 
been 10 percent higher/lower than the exchange rate in effect 
as of December 31, 2025, the Group’s profit/equity after tax 
would have been negatively/positively affected by SEK -3.4 million 
(1.7). 

If the Swedish krona had weakened/strengthened by 10 percent 
against the euro, with all other variables held constant, the 
recalculated profit after tax as of December 31, 2025, would have 
been SEK 1.9 million (4.1) lower/higher. 

If the Swedish krona had weakened/strengthened by 10 percent 
against the USD, with all other variables held constant, the 
recalculated profit after tax as of December 31, 2025, would have 
been SEK 11.1 million (6.2) lower/higher. 

The parent company also has receivables from subsidiaries, 
primarily in EUR and USD. These receivables are revalued at the 
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exchange rate on the balance sheet date, and changes are 
recognized in the parent company’s operating income. 

Interest rate risk regarding cash flow and fair values 

The company currently has no interest-bearing liabilities. A rise in 
interest rates therefore has a limited impact on the company's 
costs. However, since the company has a positive cash position, 
a higher interest rate results in the company receiving interest 
income. A lower interest rate consequently means lower interest 
income. 

Price risk 

The Group is exposed to price risk if it holds investments 
classified as assets measured at fair value through profit or loss. 
As of December 31, 2025, there are no short-term investments in 
the company. 

B. Credit risk 
Credit risk arises from cash and cash equivalents, balances with 
banks and financial institutions, and credit exposures to 
customers, including outstanding receivables and contracted 
transactions. The Group has no significant concentration of 
credit risks. Maximum credit risk exposure corresponds to the 
carrying amount of the financial assets.  

Only banks and financial institutions that have received a credit 
rating of at least “A” from independent rating agencies are 
accepted, and the approved financial institutions are listed in 
the company’s financial policy. Use of another institution 
requires a decision by the board. The main bank funds are in 
Swedish commercial banks.  

Creditworthiness among partners is continuously assessed in 
order to minimize credit risk. Any outstanding amounts are 
followed up immediately, and customers are contacted. We 
monitor the industry and have ongoing and close contact with 
our customers. The Group’s customer base consists of a small 
number of large and financially strong customers, which means 
that the Group’s credit risk is low. Revenue does not come from 
end customers. See also Note 2.10 Impairment of financial assets.  

The outstanding intra-group liabilities are expected to be paid 
off as the Group generates a positive cash flow.  

 

C. Liquidity risk 
Cash flow forecasts are prepared for the Group as a whole. The 
Finance Department prepares and evaluates ongoing forecasts 
for the Group’s liquidity reserve. The CFO is responsible for 
ensuring that these are prepared and reported to the CEO and 
the Board of Directors in accordance with the Group’s financial 
policy.  

The Group’s policy is that any investments made should be safe, 
low-risk investments with short maturities, thereby reducing the 
risk of a liquidity shortfall.  

The table below analyzes the Group’s financial liabilities, broken 
down by the time remaining as of the balance sheet date until 
the contractual maturity date. The amounts shown in the table 
are the contractual, undiscounted cash flows.  

 

 

D. Capital risk 
The Board of Directors continuously monitors the Group’s 
liquidity and capital requirements for the next twelve months and 
has determined that the going concern assumption is met. 

Note 4 Key accounting estimates and judgements 

Estimates and judgments are evaluated on an ongoing basis and 
are based on historical experience and other factors, including 
expectations of future events that are considered reasonable 
under current conditions. 

The Group makes estimates and assumptions about the future. 
The resulting estimates for accounting purposes will, by 
definition, rarely correspond to the actual outcome. The 
estimates and assumptions that pose a significant risk of 
material adjustments to the carrying amounts of assets and 
liabilities in the coming financial year are discussed below. 

Income taxes 
Deferred tax assets are recognized for tax loss carryforwards to 
the extent that it is probable that they can be utilized against 
future taxable profits. 

Since the company’s projected future profits cannot be reliably 
estimated, the Group has no reported tax assets related to tax 
loss carryforwards as of December 31, 2025. Loss carryforwards 
cannot be utilized between companies in different countries. 
Losses incurred through 2019 are subject to a restriction on 
group contributions to New Starbreeze Publishing AB and New 
Starbreeze Studios AB. For losses incurred through the end of 
2021, a restriction on group contributions applies to one of the 
Group’s subsidiaries, New Starbreeze Publishing PD IP AB; as a 
result, such losses cannot be utilized until 2028 at the earliest. In 
addition, for losses incurred through the end of 2022, there is a 
restriction on group contributions to a subsidiary within the 
Group, Starbreeze IP AB; as a result, such losses cannot be 
utilized until 2029 at the earliest. 

Revenue recognition 
Self-produced games are sold digitally and physically through 
third-party distributors for both PC and game consoles such as 
PS4, PS5, Xbox Live, and Nintendo Switch. In all cases, the gross 
payment flow goes through the platform distributor. Starbreeze 
has determined that agreements regarding the sale of internally 
developed games should be classified as revenue-sharing 
agreements, which means that Starbreeze recognizes only its 
share of the revenue (its royalty) in its income statement. For 
contracts where it is determined that Starbreeze is instead a 
party to the end customer, the company shall recognize the 
entire revenue on a gross basis, and the publisher’s share of the 
revenue shall be recognized as a deductible expense item, 
resulting in the same net profit as under the current accounting 
treatment. Net sales also include sales of licenses, game 
franchises, or other similar rights, as such transactions are of a 
recurring nature for the Company. 
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Capitalization of game development expenses 
The Group’s game development expenses are capitalized once 
the commercial potential of the game can be assessed. The 
assessment of marketability and return is based, among other 
things, on previously released games. 

Leasing agreement(s) 
As the company regularly reviews its facility requirements, it is 
uncertain whether any lease extension options recognized under 
IFRS 16 will be exercised. These have therefore not been taken 
into account in the calculations.  

Impairment test of intangible assets 
Each year, the Group assesses whether there is any need for 
impairment of intangible assets with indefinite useful lives, in 
accordance with IFRS and IAS 36. Testing is carried out more 
frequently if there is an indication of impairment. This year’s 
impairment losses relate to projects that the company has 
decided not to proceed with, or to the revaluation of these 
projects. Total impairment losses for 2025 amount to SEK 279.8 
million (127.1). 

For sensitivity analysis, see Note 20 Intangible fixed assets. 

Valuation of subsidiary shares and receivables from subsidiaries 
Each year, the parent company assesses whether there is any 
impairment requirement for shares in subsidiaries and 
receivables from subsidiaries. 
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Note 5 Segment information 

During the fiscal year, Starbreeze reported its results by segment: game sales, third-party 
publishing, licensing, and other. Reporting takes place down to operating profit, and no reporting 
is provided on assets and liabilities. 

Operating segments are reported in a manner consistent with the internal reporting provided to 
management, which is responsible for allocating resources and assessing the performance of the 
operating segments. Management evaluates the business by dividing it into four segments. 

 

See also section 2.3 under Accounting principles for further information about the company’s 
segments. 

There is no revenue from transactions between operating segments; the net sales presented 
therefore relate to revenue from external customers. The breakdown of earnings by segment is 
shown up to and including Operating profit. 

For depreciation per segment, see Note 20. 

Operating profit is reconciled against profit before tax as follows: 

 

Revenue of SEK 74.4 million (6.3) relates to an individual customer. This revenue is attributed to 
the Other segment and relates to work-for-hire. 

 

Assets and investments, distribution 31 Dec 2025. 

 

Assets and investments, distribution 31 Dec 2024. 
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Note 6 Net sales 

The timing of revenue recognition is as follows: Revenue from 
game sales is recognized in the period in which the end customer 
purchased the product.  

Revenue from other services is recognized in the period in which 
the service is rendered.  

Contract assets and contract liabilities 
The Group has no contract assets. In addition to accounts 
receivable, the Group has receivables arising from contracts with 
customers where payment for services is based solely on time 
elapsed. Receivables from customer contracts are reported as 
part of Prepaid expenses and deferred revenue under the line 
item Royalties.  

Outstanding unfulfilled performance obligations 
All agreements regarding the sale of services included in 
development projects have an initial term of no more than one 
year or are billed on the basis of time spent. 

 

Note 7 Other operating income 

 

Note 8 Costs broken down by cost type 

 

Note 9 Remuneration to auditors 

 

Group: Of the audit services provided outside the scope of the 
audit engagement, SEK 0.3 million (0.1) relates to PwC Sweden; of 
the fees for tax advisory services, SEK 0.1 million (0.2) relates to 
PwC Sweden; and of other services, SEK 0.0 million (0.0) relates to 
PwC Sweden.   

Parent company: For the parent company, audit services outside 
the scope of the audit engagement amounted to SEK 0.3 million 
(0.1) from PwC Sweden; fees for tax advisory services amounted 
to SEK 0.1 million (0.2) from PwC Sweden; and other services 
amounted to SEK 0.0 million (0.0) from PwC Sweden. 

 

Note 10 Rights-of-use assets 

The Group applies IFRS 16. The agreements covered by this 
standard pertain to leases for commercial premises in Sweden. 
Other lease agreements, such as for office equipment, fall under 
the exception rules for short-term and/or low-value agreements 
and continue to be expensed on a straight-line basis in the 
income statement.  

When discounting future lease payments, Starbreeze has used 
the marginal borrowing rate for each country as the discount 
rate. The marginal borrowing rate is based on the lessee's 
financial strength, country, and the term of the current lease 
agreement. See also note 2.18. 

A new lease agreement has been signed for a new office in 
Stockholm, effective January 1, 2025, and has been capitalized in 
accordance with IFRS 16.  
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Note 11 Average number of employees 

 

 

Note 12 Employee benefits expenses 

Board of Directors 
The Chairman and members of the Board of Directors receive 
remuneration in accordance with the resolution of the Annual 
General Meeting. The Annual General Meeting held on May 15, 
2025, resolved that the Board of Directors’ remuneration for the 
period until the next Annual General Meeting shall amount to 
TSEK 1,595 (2,240). The Chairman of the Board receives SEK 725 
thousand (725) and the Board members receive TSEK 270 (270) 
each. In addition, the Annual General Meeting approved a fee of 
SEK 50 thousand (50) for the chairman and TSEK 40 (40) for each 
of the other members of the Remuneration Committee. A fee of 
TSEK 175 (175) for the chairman and TSEK 65 (65) for each member 
was approved for the Audit Committee.  

There is one member of the board who does not receive any 
remuneration.  

CEO 
The Chairman of the Board negotiates with the CEO regarding his 
salary and terms. These are then presented by the chairman to 
the other board members before the board makes a final 
decision. Salaries and remuneration for the Board of Directors 
and the CEO include the CEO’s salary and benefits for the year, 
amounting to TSEK 3,341 (6,111), and pension costs of TSEK 663 
(641). During the year, the company has had 2 (3) different CEOs. 
The CEO is subject to a six-month notice period in the event of 
both voluntary resignation and termination by the company. The 
CEO has a severance package equivalent to six months' salary. 

Defined-contribution pension premiums are paid on behalf of the 
CEO, corresponding to the cost under the ITP plan. 

Senior executives 
Remuneration to other senior executives is decided by the CEO. 

Employee remuneration costs 

 

Salaries and remuneration distributed between the Board and 
CEO and other employees.  
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Note 13 Remuneration to the Board of Directors  
and Senior Management 

Principles 
The principles for remuneration of senior executives were 
adopted at the Annual General Meeting in May 2025. 
Remuneration for the CEO and other senior executives shall 
consist of a fixed salary. The Board of Directors also has the right 
to decide on variable remuneration in the form of a cash bonus, 
the amount of which, on an annual basis, shall not exceed 75 
percent of the fixed annual salary for the CEO and 50 percent of 
the fixed annual salary for other senior executives. 

Defined-contribution pension premiums are paid for the CEO and 
senior executives, which correspond to the cost according to 
the usual ITP plan. The CEO is subject to a six-month notice 
period in the event of resignation or termination by the company. 
Other senior executives have a notice period of 3–9 months. The 
CEO has a severance package equivalent to six months' salary.  

Other senior executives refers to the management team as 
listed in the Senior Executives section. 

Remuneration and other benefits during the financial year 
A total of SEK 14,425 thousand (15,433) has been paid to senior 
executives, including the CEO, in terms of salary, variable 
remuneration and other benefits. The average number of senior 
executives, including the CEO, was 4 in 2025, compared with 5 in 
2024. For senior executives, defined-contribution pension 
premiums are paid that correspond to the cost under the ITP 
plan. 
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Note 14 Other operating expenses 

 

Note 15 Financial income and expenses 

 

 

 

Note 16 Appropriations 

 

 

 

Note 17 Incomve tax and deferred tax 

The applicable tax rate is the income tax rate for the Group. The 
average weighted tax rate is 21.2 percent. Temporary differences 
arise when the tax bases of assets or liabilities differ from their 
carrying amounts. Starbreeze's temporary differences have 
mainly arisen from tax losses. Deferred tax assets are 
recognized for tax loss carryforwards to the extent that it is 
probable they can be utilized against future taxable profits and 
to the extent that they can be offset against deferred tax 
liabilities arising from temporary differences.  

No deferred tax asset related to tax loss carryforwards has been 
recognized as of December 31, 2025. As of the balance sheet 
date, the unrecognized tax loss carryforward for the parent 
company and the Swedish subsidiaries amounts to SEK 1,115.1 
million (954.9). Loss carryforwards cannot be utilized between 
companies in different countries. Losses incurred through 2019 
are subject to a restriction on group contributions to New 
Starbreeze Publishing AB and New Starbreeze Studios AB, and 
cannot be utilized until 2026. For losses incurred through the end 
of 2021, a restriction on group contributions applies to one of the 
Group’s subsidiaries, New Starbreeze Publishing PD IP AB; as a 
result, such losses cannot be utilized until 2028 at the earliest. In 
addition, for losses incurred through the end of 2022, there is a 
restriction on group contributions to a subsidiary within the 
Group, Starbreeze IP AB; as a result, such losses cannot be 
utilized until 2029 at the earliest. 
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Note 18 Earnings per share 

 

Earnings per share before and after dilution are calculated by 
dividing the profit attributable to the parent company’s 
shareholders by the weighted average number of outstanding 
shares during the period. 

To calculate diluted earnings per share, the weighted average 
number of outstanding common shares is adjusted for the 
dilutive effect of all potential common shares. 

Note 19 Dividend per share 

No dividend will be proposed. 

Note 20 Intangible fixed assets 

The Group regularly assesses whether there is any need for 
impairment of intangible assets that are not yet completed, in 
accordance with IAS 36. For intangible assets that have been 
completed and are being amortized, an impairment test is 
performed if the Group receives indications that the fair value 
may be lower than the carrying amount. 

Recoverable values for cash-generating units have been 
determined by calculating their value in use. For these 
calculations, sales forecasts have been estimated both for the 
Group as a whole and for individual game development projects. 
Cash flows are based on a conservative forecast.  

As of December 31, 2025, impairment tests have been performed 
on intangible assets and shares in subsidiaries. The game 
development projects for which costs have been capitalized 
have been tested separately. Impairment losses have been 
recognized for projects that the company has decided not to 
proceed with. Total impairment losses for 2025 amount to SEK 
279.8 million (127.1). The remaining assets are primarily 
attributable to the core business of game development, i.e., the 
game sales segment.  

For assets in the game sales segment and other assets, the 
Group has performed impairment tests based on discounted 
future cash flows. 

The assets have been divided into various cash-generating units, 
known as CGUs. The division into CGUs is based on 
commercialization and not which platform it belongs to. For 
example, PAYDAY is its own CGU. The Payday CGU includes PAYDAY, 
PAYDAY 2 and PAYDAY 3. In other words, it is not the platform that 
is the determining factor, but rather the IP itself that generates 
the cash flow. When assets are tested for impairment, this is 
viewed from a CGU perspective. During the fiscal year, these 
impairment tests resulted in an impairment charge of SEK 261.9 
million for the Baxter project and SEK 17.8 million for other 
projects. Project Baxter was written down in its entirety during 
the third quarter.  

Key assumptions in the impairment test include the 
quantification of future revenue, expected margin, growth, and 
the cost of capital.
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Game and technology development projects 
For game development projects, the impairment test has been 
based on the estimated future cash flows and earnings for each 
game, based on management’s forecasts and budgets for the 
next five years. PAYDAY 2 is expected to generate lower pre-
sales than the current figures, and for PAYDAY 3, the expected 
cash flows are based on the current forecast for the coming 
years. See also Section D, Capital Risk, in Note 3, Financial Risk 

Management, and Note 4, Key Accounting Estimates and 
Judgments. The discount rate used in the impairment tests is 17.0 
percent (16.5). It has been determined that the discount rate for 
remaining assets is the same for all assets. This assumption is 
based, among other things, on an external valuation of the 
assets. A sensitivity analysis shows that a margin remains even 
with an increased discount rate of 5 percent for in-house 
developed games.  
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Note 21 Tangible fixed asets 

 

No impairment losses were recognized during the year with 
respect to the Group’s tangible fixed assets. 

 

Note 22 Financial fixed assets 

 

Outstanding deposits consist primarily of deposits for the rental 
of premises. 
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Note 23 Shares in Group companies 
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Note 24 Financial instruments by category 
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Note 25 Credit quality of financial assets 

 

As of December 31, 2025, past-due and uncollected accounts 
receivable amounted to SEK 1.8 million (24.7).  

Group 1: existing customers (more than 6 months) with no 
previous payment defaults. Group 2: existing customers (more 
than 6 months) with some previous non-payments. 

Credit risk is managed at the Group level. Only banks and credit 
institutions that have received a credit rating of at least “A” from 
an independent rating agency will be accepted. 

Note 26 Trade and other receivables 

 

 

 

Since the Group has historically not incurred any material credit 
losses and believes that these conditions will continue in the 
future, it is estimated that a provision for potential future credit 
losses would not amount to a significant amount. See also Note 
2.10 Impairment of financial assets. 

Note 27 Prepaid expenses and accrued income 

 

Accrued royalty revenue refers to receivables from sales related 
to PAYDAY 2, PAYDAY 3, and Roboquest. 

Note 28 Cash and cash equivalents 

 

Cash and cash equivalents include short-term investments 
maturing within three months of the date of acquisition that can 
be easily converted into cash without incurring interest 
expenses. 

 

Note 29 Change in the number of shares 

The share capital, TSEK 32,489, is divided into 1,624,438,244 
shares, resulting in a par value of SEK 0.02 per share. One Class A 
share entitles the holder to ten (10) votes, and one Class B share 
entitles the holder to one (1) vote. All shares issued by the parent 
company are fully paid up. 

 

 

Note 30 Trade and other payables 
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Note 31 Accrued expenses and prepaid income 

 

Note 32 Pledged assets 

 

Note 33 Contingent liabilities 

As part of the acquisition of the distribution rights to PAYDAY, a 
royalty of 33 percent was agreed upon, up to $40 million, based 
on the net profit from PAYDAY 3 after deducting investments 
made as part of the purchase price paid to 505 Games S.p.A. As of 
the closing date, no royalty payments have been made. The 
Group has no other contingent liabilities. 

 

Note 34 Related-party transactions 

The parent company Starbreeze AB, which is the ultimate parent 
company of the Group, has billed Group companies for game 
development costs and a portion of shared expenses totaling 
SEK 26.6 million (17.2). The table below shows the invoicing by 
other Group companies to Group companies: The parent 
company, Starbreeze AB, has purchased services totaling SEK 9.4 
million (15.0) from Group companies. Other group companies' 
purchases from group companies are shown in the table below: 

Remuneration to senior executives is presented in Note 13. 
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Note 35 Adjustment of items not included in cash flow 

 

 

Note 36 Events after the balance sheet date 

On January 13, Shopping Spree was launched, a new DLC heist for 
PAYDAY 3. In connection with the launch, a free update was also 
released to all players with improvements to the gameplay 
experience and more comprehensive bug fixes. 

For detailed information on significant events during the year and 
after the end of the financial year, please visit 
corporate.starbreeze.com 

 

Note 37 Interest-bearing liabilities 

Supplier invoices are available in SEK, but mainly in USD and EUR. 

 

 

 

 

 

 

 

  

!"!#$ !"!%$ !"!#$ !"!%$
!"#A%CD(%C#)G+AC%,-.#+)/#0/
C)%()1CO3,/(44,%4 56789:: 5698;<= - -

>,?A,@C(%C#)/#0/?A#?,A%A8/?3()%/()./
,BCC?",)% 5=8<6a ab8<7< a7 =a

c(C)4/d/3#44,4/#)/4(3,/#0/(44,%4 -:6: - -; -

ef()1,/C)/?A#gC4C#) -aa7 - - -

e(?C%(3/3#448/3CBCC.(%,./4CO4C.C(A,4 ;8b<; 985<9 - -

h%f,A/C)A,(3CD,./,i@f()1,/3#44,4 =<a -68<:b - -
!.jC4%",)%/0C)()@C)1/.,O% - -;68;7< - -
&'()G %+%,-./ +#%,%"0 !+ /!

12'P4$ 5)26T($8'94)T:$

!

"#$B&
'()G!

&(+,-.#G/0$#1)!OGG!
P(#.(45G!&(+!(S-!

#$+(50.G)!
T08G#!

4GSGO.0)!
VGS).$S!
G:&GS)G)! ;8(#G<4()G-!&(+=GS0)! >$0(5!

!"#$#%"#&'(F*'&$+,'-,.,/F0+,#1 O O O O 34335 34335
617,*'#F#O%8**,#1'/"$9"/"1",: ;5< O ;5< =>? O =>?
>$0(5 ?@A < ?@A BCa bcbb@ bca@@

?d?b<C?<AC!?d?B<C?<AC!

!

"#$B&'
(#)B!

*#+,-.$B/'0$1)!OBB!
P#$.#45B!*#+!#&-!

$0+#5'.B)!
S'TB$!

4B&BO.')!
"B&).0&!
B8*B&)B)! VT#$B:4#)B-!*#+;B&')! <0'#5!

!"#$%C'()*%+)"#, - - - - - -
."#+/0CC%#'+*(N)(*('23+C%#%4"'("#+*"55+ - - - - - -
<0'#5 : : : : : :

=>=?:@=:A@! =>=B:@=:A@!

http://www.corporate.starbreeze.com/


 

 

Org.nr: 556551-8932 Annual Report 2025  62 
 

 
Introduction   |  Sustainability   |   Governance   |   Directors’ Report   |   Financial Information   |   Remuneration Report 

Note 38 Shares in joint venture 

 

The company's joint venture with Acer, StarV R Corporation, is a 
sales and marketing company that handles the sales process for 
business customers, as well as support and after-sales services. 
As part of the collaboration, Starbreeze IP owns and controls the 
intellectual property rights related to StarV R, while Acer 
manufactures the product. Research and development, as well 
as the creation of reference designs for headsets, are carried 
out jointly by Starbreeze and Acer. StarV R Corporation bears all 
costs related to the marketing and sales of StarV R, but as long 
as Starbreeze retains the intellectual property rights, Starbreeze 
bears the R&D-related costs. Manufacturing costs are borne by 
Acer. The reconciliation below reflects adjustments made by the 
Group in applying the equity method, including fair value 
adjustments at the time of acquisition and adjustments for 
differences in accounting principles. 

In 2024, the company sold its 33 percent stake to Acer. 

 

The table below presents summary financial information for the 
Group’s interest in a joint venture (StarVR Corporation), which 
the Group has determined to be material. The information shows 
the amounts reported in the financial statements of the joint 
venture and not Starbreeze’s share of those amounts. 
Reconciliation of Starbreeze's share is shown above.  
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Note 39 Net debt 
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The income statement and balance sheet will be presented to the Annual General Meeting on May 12, 2026, for approval. 

The Board of Directors and the CEO certify that the consolidated financial statements have been prepared in accordance with International Financial Reporting Standards (IFRS) as adopted by the EU and 
present a true and fair view of the Group’s financial position and results. 

The annual report has been prepared in accordance with generally accepted accounting principles and presents a true and fair view of the parent company’s financial position and results. 

The management report for the Group and the parent company provides a fair overview of the development of the Group’s and the parent company’s operations, financial position, and results, and 
describes the significant risks and uncertainties facing the parent company and the companies included in the Group. 

Stockholm, April 14, 2026, Starbreeze AB (publ) 

 

 

Jürgen Goeldner 
Chairman of the Board 

 

 

Stefano Salbe 
Board member  

 

Michael Hjorth 
Board member 

 

 

Cecilia Tosting 
Board member  

 

 
 

 

 

Adolf Kristjansson  
CEO 

Our audit report was issued on April 15, 2026 
Öhrlings PricewaterhouseCoopers AB  

 

Martin Johansson 
Certified public accountant 
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Auditor’s report 
To the general meeting of the shareholders of Starbreeze AB (publ), corporate identity number 556551-8932 

Report on the annual accounts 
and consolidated accounts  

Opinions 
We have audited the annual accounts 
and consolidated accounts of Starbreeze AB (publ) for the year 
2025. The annual accounts and consolidated accounts of the 
company are included on pages 23-64 in this document.  

In our opinion, the annual accounts have been prepared in 
accordance with the Annual Accounts Act and present fairly, in 
all material respects, the financial position of parent company as 
of 31 December 2025 and its financial performance and cash flow 
for the year then ended in accordance with the Annual Accounts 
Act. The consolidated accounts have been prepared in 
accordance with the Annual Accounts Act and present fairly, in 
all material respects, the financial position of the group as of 31 
December 2025 and their financial performance and cash flow for 
the year then ended in accordance with IFRS Accounting 
Standards as adopted by the EU, and the Annual Accounts 
Act.  The statutory administration report is consistent with the 
other parts of the annual accounts and consolidated accounts.   

We therefore recommend that the general meeting of 
shareholders adopts the income statement and balance sheet 
for the parent company and the group.   

Our opinions in this report on the annual accounts 
and consolidated accounts are consistent with the content of 
the additional report that has been submitted to the parent 
company's audit committee in accordance with the Audit 
Regulation (537/2014/EU) Article 11.  

Basis for Opinions 
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted auditing 
standards in Sweden. Our responsibilities under those standards 
are further described in the Auditor’s Responsibilities section. 
We are independent of the parent company and the 
group in accordance with professional ethics for accountants in 
Sweden and have otherwise fulfilled our ethical responsibilities in 
accordance with these requirements. This includes that, based 
on the best of our knowledge and belief, no prohibited services 
referred to in the Audit Regulation (537/2014/EU) Article 5.1 have 
been provided to the audited company or, where applicable, its 
parent company or its controlled companies within the EU.  

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinions.  

Audit approach 
Audit scope 
We designed our audit by determining materiality and assessing 
the risks of material misstatement in the consolidated financial 
statements. In particular, we considered where the Board of 
Directors and the Managing Director made subjective 
judgements; for example, in respect of significant accounting 
estimates that involved making assumptions and considering 
future events that are inherently uncertain. As in all of our audits, 
we also addressed the risk of management override of internal 
controls, including among other matters consideration of 
whether there was evidence of bias that represented a risk of 
material misstatement due to fraud.  

We tailored the scope of our audit in order to perform sufficient 
work to enable us to provide an opinion on 

the consolidated financial statements as a whole, taking into 
account the structure of the group, the accounting processes 
and controls, and the industry in which the group operates.  

Materiality 
The scope of our audit was influenced by our application of 
materiality. An audit is designed to obtain reasonable assurance 
whether the financial statements are free from material 
misstatement. Misstatements may arise due to fraud or error. 
They are considered material if individually or in aggregate, they 
could reasonably be expected to influence the economic 
decisions of users taken on the basis 
of the consolidated financial statements.  

Based on our professional judgement, we determined certain 
quantitative thresholds for materiality, including the overall 
group materiality for the consolidated financial statements as a 
whole. These, together with qualitative considerations, helped us 
to determine the scope of our audit and the nature, timing and 
extent of our audit procedures and to evaluate the effect of 
misstatements, both individually and in aggregate on the 
financial statements as a whole.  

Key audit matters 
Key audit matters of the audit are those matters that, in our 
professional judgment, were of most significance in our audit of 
the annual accounts and consolidated accounts of the current 
period. These matters were addressed in the context of our 
audit of, and in forming our opinion thereon, the annual accounts 
and consolidated accounts as a whole, but we do not provide a 
separate opinion on these matters.
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Key Audit Matter 

 

How our audit adressed the Key Audit Matter 
Accounting and valuation of capitalized expenses for own game and technology development  

As stated in the statutory administration report and note 20, Starbreeze invests significant 
amounts in game and technology development. Note 20 shows that SEK 156 million has been 
capitalized in 2025 and the total carrying amount of capitalized expenses for game and technology 
development and investments in publishing projects amounts to SEK 108 million. A significant part of 
this amount constitutes investments in the game Payday 3. Due to the size of the amount and that 
the capitalization of capitalized expenses for game and technology development as well as the 
valuation of capitalized expenses include assessments by management regarding whether the 
expenses meet the criteria for capitalization, for example that it is possible to reliably measure the 
expenses attributable to the asset and that the asset will generate sufficient future economic 
benefits to justify the value, this is a particularly significant area of the audit. 

 We have reviewed the company's specification of ongoing development projects that have been 
capitalized as intangible assets during the financial year. We have taken samples of the projects 
and tested the accuracy of capitalizing the expenses based on the criteria in IAS 38, including by 
assessing the procedures to ensure that the costs are recognized on the correct project and by 
randomly reviewing underlying expenses against supporting documents.  

 

We have also reviewed management's assessment of whether there is any need for impairment of 
capitalized expenses for in-house game and technology development. We evaluated the 
mathematical accuracy of the models used and assessed significant assumptions in the 
impairment test and the reasonableness of the company's forecasts. We have also assessed the 
sensitivity of the calculations. Finally, we have assessed whether the information provided in the 
notes to the annual report is consistent with IFRS. We found that the company's method and 
assumptions have been applied consistently. 
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Other information than the annual accounts 
and the consolidated accounts  
This document also contains other information than the annual 
accounts and consolidated accounts and is found on pages 1-13 
and the renumeration report on pages  69-70. The Board of 
Directors and the Managing Director are responsible for this 
other information.  
Our opinion on the annual accounts and consolidated accounts 
does not cover this other information and we do not express any 
form of assurance conclusion regarding this other information.  
In connection with our audit of the annual accounts 
and consolidated accounts, our responsibility is to read the 
information identified above and consider whether the 
information is materially inconsistent with the annual accounts 
and consolidated accounts. In this procedure we also take into 
account our knowledge otherwise obtained in the audit and 
assess whether the information otherwise appears to 
be materially misstated.  
If we, based on the work performed concerning this information, 
conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing 
to report in this regard.  

Responsibilities of the Board of Directors and 
the Managing Director   
The Board of Directors and the Managing Director are 
responsible for the preparation of the annual accounts and 
consolidated accounts and that they give a fair presentation in 
accordance with the Annual Accounts Act and, concerning the 
consolidated accounts, in accordance with IFRS Accounting 
Standards as adopted by the EU. The Board of Directors and the 
Managing Director are also responsible for such internal control 
as they determine is necessary to enable the preparation of 
annual accounts and consolidated accounts that are free from 
material misstatement, whether due to fraud or error.   
In preparing the annual accounts and consolidated accounts, 
The Board of Directors and the Managing Director are 
responsible for the assessment of the company's and the group's 
ability to continue as a going concern. They disclose, as 
applicable, matters related to going concern and using the going 
concern basis of accounting. The going concern basis of 
accounting is however not applied if the Board of Directors and 

the Managing Director intend to liquidate the company, to cease 
operations, or has no realistic alternative but to do so.  
The Audit Committee shall, without prejudice to the Board of 
Directors responsibilities and tasks in general, among other 
things oversee the company’s financial reporting process. 

Auditor’s responsibility  
Our objectives are to obtain reasonable assurance about 
whether the annual accounts and consolidated accounts as a 
whole are free from material misstatement, whether due to fraud 
or error, and to issue an auditor’s report that includes our 
opinions. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance 
with ISAs and generally accepted auditing standards in Sweden 
will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users 
taken on the basis of these annual accounts 
and consolidated accounts.    
A further description of our responsibility for the audit of the 
annual accounts and consolidated accounts is available on 
Swedish Inspectorate of Auditors’ website: 
www.revisorsinspektionen.se/revisornsansvar. This description is 
part of the auditor´s report.   

Report on other legal and 
regulatory requirements   
The auditor’s examination of the administration of the 
company and the proposed appropriations of the 
company’s profit or loss   

Opinions 
In addition to our audit of the annual accounts 
and consolidated accounts, we have also audited the 
administration of the Board of Directors and the Managing 
Director of Starbreeze AB (publ) for the year 2025 and the 
proposed appropriations of the company’s profit or loss.   
We recommend to the general meeting of shareholders that the 
profit be appropriated in accordance with the proposal in the 
statutory administration report and that the members of the 

Board of Directors and the Managing Director be discharged from 
liability for the financial year.  

Basis for Opinions 
We conducted the audit in accordance with generally 
accepted auditing standards in Sweden. Our responsibilities 
under those standards are further described in the Auditor’s 
Responsibilities section. We are independent of the parent 
company and the group in accordance with professional ethics 
for accountants in Sweden and have otherwise fulfilled our 
ethical responsibilities in accordance with these requirements.   
We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinions.  

Responsibilities of the Board of Directors and 
the Managing Director   
The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss. At the proposal of 
a dividend, this includes an assessment of whether the dividend 
is justifiable considering the requirements which the company's 
and the group's type of operations, size and risks place on the 
size of the parent company's and the group’ equity, consolidation 
requirements, liquidity and position in general.   
The Board of Directors is responsible for the company’s 
organization and the administration of the company’s affairs. 
This includes among other things continuous assessment of the 
company's and the group's financial situation and ensuring that 
the company´s organization is designed so that the accounting, 
management of assets and the company’s financial affairs 
otherwise are controlled in a reassuring manner. The Managing 
Director shall manage the ongoing administration according to 
the Board of Directors’ guidelines and instructions and among 
other matters take measures that are necessary to fulfill the 
company’s accounting in accordance with law and handle the 
management of assets in a reassuring manner.  

Auditor’s responsibility 
Our objective concerning the audit of the administration, and 
thereby our opinion about discharge from liability, is to obtain 
audit evidence to assess with a reasonable degree of assurance 
whether any member of the Board of Directors or the Managing 
Director in any material respect:  
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• has undertaken any action or been guilty of any 
omission which can give rise to liability to the company, 
or  

• in any other way has acted in contravention of the 
Companies Act, the Annual Accounts Act or the Articles 
of Association.  

Our objective concerning the audit of the proposed 
appropriations of the company’s profit or loss, and thereby our 
opinion about this, is to assess with reasonable degree of 
assurance whether the proposal is in accordance with the 
Companies Act.  
Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with generally 
accepted auditing standards in Sweden will always detect 
actions or omissions that can give rise to liability to the 
company, or that the proposed appropriations of the company’s 
profit or loss are not in accordance with the Companies Act.  
A further description of our responsibility for the audit of the 
administration is available on Swedish Inspectorate of Auditors’ 
website: www.revisorsinspektionen.se/revisornsansvar. This 
description is part of the auditor’s report.  

The auditor’s examination of the ESEF report   
Opinion 
In addition to our audit of the annual accounts and consolidated 
accounts, we have also examined that the Board of Directors and 
the Managing Director have prepared the annual accounts and 
consolidated accounts in a format that enables uniform 
electronic reporting (the Esef report) pursuant to Chapter 16, 
Section 4 a of the Swedish Securities Market Act (2007:528) for 
ABC AB (publ) for the financial year 2025.  

Our examination and our opinion relate only to the statutory 
requirements.  
In our opinion, the Esef report has been prepared in a format 
that, in all material respects, enables uniform electronic 
reporting.  

Basis for Opinion 
We have performed the examination in accordance with FAR’s 
recommendation RevR 18 Examination of the Esef report. Our 
responsibility under this recommendation is described in more 
detail in the Auditors’ responsibility section. We are independent 

of Starbreeze AB (publ) in accordance with professional ethics 
for accountants in Sweden and have otherwise fulfilled our 
ethical responsibilities in accordance with these requirements.  

We believe that the evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion.  

Responsibilities of the Board of Directors (and 
the Managing Director)   
The Board of Directors and the Managing Director are 
responsible for the preparation of the Esef report in accordance 
with the Chapter 16, Section 4 a of the Swedish Securities Market 
Act (2007:528), and for such internal control that the Board of 
Directors and the Managing Director determine is necessary to 
prepare the Esef report without material misstatements, 
whether due to fraud or error.   

Auditor’s responsibility  
Our responsibility is to obtain reasonable assurance whether 
the Esef report is in all material respects prepared in a format 
that meets the requirements of Chapter 16, Section 4(a) of the 
Swedish Securities Market Act (2007:528), based on the 
procedures performed.  

RevR 18 requires us to plan and execute procedures to achieve 
reasonable assurance that the Esef report is prepared in a 
format that meets these requirements.  

Reasonable assurance is a high level of assurance, but it is not a 
guarantee that an engagement carried out according to RevR 18 
and generally accepted auditing standards in Sweden will always 
detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, 
individually or in aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis 
of the Esef report.  

The firm applies International Standard on Quality Management 1, 
which requires the firm to design, implement and operate a 
system of quality management including policies or 
procedures regarding compliance with ethical requirements, 
professional standards and applicable legal and regulatory 
requirements.  

The examination involves obtaining evidence, through various 
procedures, that the Esef report has been prepared in a format 
that enables uniform electronic reporting of the annual accounts 
and consolidated accounts. The procedures selected depend on 
the auditor’s judgment, including the assessment of the risks of 
material misstatement in the report, whether due to fraud or 
error. In carrying out this risk assessment, and in order to design 
audit procedures that are appropriate in the circumstances, the 
auditor considers those elements of internal control that are 
relevant to the preparation of the Esef report by the Board of 
Directors and the Managing Director, but not for the purpose of 
expressing an opinion on the effectiveness of those internal 
controls. The examination also includes an evaluation of the 
appropriateness and reasonableness of assumptions made by 
the Board of Directors and the Managing Director.  

The procedures mainly include a validation that the Esef report 
has been prepared in a valid XHTML format and a reconciliation of 
the Esef report with the audited annual accounts 
and consolidated accounts.  

Furthermore, the procedures also include an assessment of 
whether the consolidated statement of financial performance, 
financial position, changes in equity, cash flow and disclosures in 
the Esef report have been marked with iXBRL in accordance 
with what follows from the Esef regulation.  

Öhrlings PricewaterhouseCoopers AB, 113 97 Stockholm, was 
appointed auditor of Starbreeze AB (publ) by the general meeting 
of the shareholders on the 15 May 2025 and has been the 
company’s auditor since the 25 September 2000.   

 

Stockholm 15 april 2026 

Öhrlings PricewaterhouseCoopers AB 

 

Martin Johansson 

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.  

 
Authorized Public Accountant  



 

 

Org.nr: 556551-8932 Annual Report 2025  69 
 

 
Introduction   |  Sustainability   |   Governance   |   Directors’ Report   |   Financial Information   |   Remuneration Report 

Remuneration report 2025 
Introduction 
This report describes how Starbreeze’s current guidelines for senior executive remuneration 
were applied in 2025. The report also contains information on remuneration to the CEO. This 
report has been prepared in accordance with the Swedish Companies Act and the Swedish 
Corporate Governance Board’s Code on Remuneration of Senior Executives and Incentive 
Programs. 

Further information regarding remuneration for senior executives is provided in Note 13 
(Remuneration for the Board of Directors and Senior Executives) on page 50 of the 2025 Annual 
Report. Information regarding the Remuneration Committee’s work in 2025 can be found in the 
corporate governance report on pages 14–20 of the 2025 Annual Report. 

Board fees are not covered by this report. Such fees are determined annually by the Annual 
General Meeting and are disclosed in Note 13 on page 50 of the 2025 Annual Report.  

Development during 2025  
The CEO summarizes the company’s overall performance in his report on pages 3-4 of the 2025 
Annual Report. 

Company remuneration guidelines: scope, purpose and deviations 
A prerequisite for the successful implementation of the company’s business strategy and the 
protection of its long-term interests, including its sustainability, is the company’s ability to recruit 
and retain qualified employees. This requires the company to be able to offer competitive 
remuneration. The Company’s remuneration guidelines enable senior executives to be offered 
competitive total remuneration. According to the remuneration guidelines, remuneration to 
senior executives shall be in line with market conditions and may consist of the following 
components: base salary, variable remuneration, pension and other benefits. In addition, the 
Board must annually evaluate whether share-based or share price-related incentive programs 
should be proposed to the Annual General Meeting. Variable remuneration shall be paid in the 
form of a cash bonus and shall be linked to predetermined and measurable criteria. In addition to 
the annual variable cash remuneration, variable cash remuneration may be paid in the form of a 
long-term incentive bonus (LTI bonus) covering four financial years. The criteria for the payment 
of variable remuneration shall be designed to promote the company’s business strategy and 
long-term interests, including its sustainability.  

The guidelines can be found on pages 14–18 of the 2025 annual report. In 2025, the company 
complied with the applicable remuneration guidelines adopted by the annual general meeting. No 
deviations from the guidelines have been made, and no deviations have been made from the 
decision-making process that, according to the guidelines, must be followed to determine the 
remuneration. The auditor’s opinion on the company’s compliance with the guidelines is available 
on www.starbreeze.com. No remuneration has been claimed back. 

Table 1 – Total remuneration to the CEO in 2025 (TSEK)* 

Name of CEO 
 

Fixed remuneration 
 
          Variable remuneration   

 

Base salary 
TSEK** 

Other benefits 
(Car benefit, 
Health care) 

One-year 
variable 

Multi-year 
variable Pension 

Total 
remuneration  

Fixed / 
Variable 

remuneration 

Mats Juhl, acting 
Adolf Kristjansson 

 TSEK 762 
TSEK 2,547 

 

TSEK 32 
TSEK 0 

 

N/A 
N/A 

 

N/A 
N/A 

 

 TSEK 203 
TSEK 460 

 

TSEK 1,254  
TSEK 2,750 

100 % / 0 % 
100 % / 0 % 

 

* With the exception of multi-year variable remuneration, the table shows remuneration amounting to 2025. Multi-year 
variable remuneration is recognized to the extent that it has become subject to vesting in 2025 and has thus been 
earned (see further under Variable Remuneration below). This applies regardless of whether or not a payment has been 
made in the same year. 
** Including holiday pay. 

Share-based remuneration  
Outstanding share-based and share price-based incentive programs 
During the 2025 financial year, Starbreeze did not have any share-based or share-price-based 
incentive programs. 

Remuneration to the CEO in shares and share options  
No remuneration in the form of shares or stock options was paid to the CEO in 2025.  

Variable remuneration 
In 2025, the CEO was not eligible to receive annual variable remuneration in the form of a cash 
bonus, and the Board of Directors did not establish any criteria for the payment of such 
remuneration in 2025 (see Table 1 above). 
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Comparative information regarding changes in remuneration and the company's results 

Table 2 – Changes in remuneration and the company's results during the last four reported 
financial years (TSEK) 

TSEK RR 2021 RR 2022 RR 2023 RR 2024 RR 2025 

Remuneration to CEOs 3,646 3,568 3,609 7,178** 4,004** 

change -4,954 (-57.6%) -78 (-2.1%) 41 (1.1%) 3,569 (98.9%) -3,174 (-44.2%) 

Group operating profit -53,720 6,746 190,303 -201,154 -400,944 

change -64,595 +60,466 +183,557 -391,457 -199 790 

Remuneration per employee* 657 637 629 675 785 

change 0.8% -3.0% -1.2% 7.3% 16.3% 

* Average remuneration based on average employees (excluding CEO) 

** (Including severance pay to the outgoing CEO) 
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