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we aim to be…

the best

independent studio
creating many of ours, 

relatable games at once

41.5 mln 
units sold 
on Steam

16
years of 
experience

22
developed and 
published titles



Internal 
Development 
(New games)

Games as 
a platform

External 
Publishing

(XDEV)

Strategic foundation 2025+  
the 3 pillars of sustainable growth

focus on revenue stability 
and maximizing the 

lifetime value 
of existing IPs

a diversification pillar that 
mitigates risk and 

unlocks unique market 
opportunities

the primary engine for 
high-impact success 

and long-term 
IP value building 



3Q 2025 results 



Key figures (PLNm): 
resilient performance amidst challenging market conditions

3Q 2025 3Q 2024 % change 9m 2025 9m 2024 % change

REVENUE 44.1 75.9 (42%) 101.3 106.7 (5%)

TOTAL OPERATING EXPENSES 

INCL.
31.6 17.5 81% 71.9 53.6 34%

Depreciation 13.1 2.0 555% 24.1 5.0 382%

External services 10.8 11.3 (4.4%) 29.5 28.6 3%

Staff costs 4.3 2.1 105% 12.0 15.5 (23%)

Other expenses 3.4 2.1 62% 6.3 4.5 40%

OPERATING PROFIT 12.5 58.4 (79%) 30.6 53.1 (42%)

EBITDA 25.6 60.4 (58%) 54.7 58.1 (6%)

EBITDA margin 58% 80% 54% 54%

NET PROFIT 13.5 48.0 (72%) 22.0 47.5 (54%)

Net margin 31% 63% 22% 45%



9m 2025 9m 2024

THE ALTERS 37.0 -

FROSTPUNK 2 32.1 52.3

FROSTPUNK 1 10.5 22.2

THIS WAR OF MINE 5.9 4.7

THE THAUMATURGE 5.4 6.8

OTHERS 10.4 20.5

TOTAL 101.3 106.7

Revenue (PLNm):
steady revenue delivery from the key titles and back-catalogue



released 58 trailers

reached over 4.5 mln views

published 3.4k social media posts

with over 18.5 mln impressions

held our 2nd physical Hands-on Event with over 50 journalists and 
content creators from around the world

Marketing & PR: 
maximized visibility

reached over 6.5 mln views

with over 22 mln impressions

with over 40 mln impressions and 11 mln views in total



Prospects 4Q 2025 



Moonlighter 2
early access start & high potential

Release date: 19 November 2025

First Early Access in history of 11 bit studios

Positive Initial Press Coverage: 

“Moonlighter 2: The Endless Vault has a strong start to its Early Access launch 
based on what developer Digital Sun has produced for players.” 
| TechRaptor

“The sequel isn’t even finished, yet it already stands taller than the original -
broader in scope, richer in craft, and still true to the charms that first won my 
heart.” 
| Game8

“Digital Sun has maintained the heart and soul of Moonlighter as an action RPG 
(...). It’s by no means perfect, but it’s what a sequel should be: an opportunity to 
expand upon what made its predecessor great while introducing new mechanics 
to freshen up the gameplay. As a big fan of the original Moonlighter, I’m excited 
to see the sequel’s finalized version in all of its glory.” 
| Destructoid



Frostpunk 2: Fractured 
Utopias (DLC)
key highlights

▪ confirmed release date: 8 December 2025

▪ simultaneous playtest & trailer drop 
ensuring immediate community 
engagement and final polish 

▪ focuses on further expanding the features 
of the Utopia Builder / “sandbox” Mode



The Alters – FMCU
driven by community feedback

▪ release date: December 2025

▪ successful playtest of the free update, 
resulting in a strong positive reception 
from the community 

▪ the opportunity to re-engage the existing 
player base and maximize positive 
sentiment, which supports long-term 
sales performance



Death Howl
coming out in 2025

Release date: The launch date will be revealed on November 20,
2025, at the Golden Joystick Awards 2025 for high visibility.

■ Positive early reception - the Steam demo has a strong
validation score (94% Very Positive).

■ Steam Closed Beta results show high average scores, with
USPs (Combat, Art, Mood) frequently rated 9/10 and 10/10.

■ The main path offers easily 20+ hours of gameplay,
supported by over 160+ cards, multiple deck strategies, side
quests, optional bosses, a diverse enemy roster, and varied
biomes.

The game is already Steam Deck Verified, broadening the target
market to the handheld community.



11 bit studios digital Showcase 
year-end summary event

▪ Inaugural fully online event for players
11 bit studios digital Showcase
scheduled for December 8, 2025

▪ Key opportunity to present the full 
product portfolio, focusing especially 
on new releases in Q4



The Game Awards 2025
and other nominations to date

▪ The Alters is officially nominated for the Best
Sim / Strategy Game

▪ Securing nominations at The Game Awards
(TGA) two years in a row positions 11 bit studios
and our titles among the year's global elite,
enhancing brand prestige and consumer
confidence

▪ Apart from TGA, The Alters has already been
nominated for PC Game of The Year and Best
Performing Actor at the Golden Joystick
Awards – today!



LET’S TALK
Want to know more?

Contact us!

monika.banasiak@11bitstudios.com
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