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Since 2020, mobile has led gaming M&A—61% of total deal value (excl. ATVI) and 98% of H1°25 volume—driven by strategic and PE-backed deals.
Post-2021, VC activity cooled as the market shifted from growth-at-all-costs to a focus on profitability and sustainable unit economics
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The pandemic-driven surge in mobile game engagement fueled unprecedented investor enthusiasm, resulting in 137 deals in 2021 and $2.2B in
total funding—more than doubling 2020’s figures and marking the all-time peak in mobile gaming investments since 2020
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Midcore deals plunged from 49 in 2021 to just 8 by H1°25, hit by high CPIs and high competition. Casual studios dominated—capturing 65% of all
deals—driven by faster iteration, broad audience reach, and adaptable monetization strategies
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Turkey led casual gaming with 27% of all deals—powered by repeat founders and proven playbooks (Peak, Dream Games). Europe and Asia
dominated midcore, driving 66% of all deals in 4X, RPGs, and shooters—genres demanding deeper systems and advanced monetization

TOTAL CAPITAL DEPLOYED BY GEO ($B) NUMBER OF ROUNDS SPLIT BY GEO
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By H1°25, early-stage activity held steady at pre-seed & seed levels, but Series A and beyond became increasingly rare as structural challenges and

tougher performance benchmarks limited most studios’ ability to scale
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LARGEST EARLY-STAGE INVESTMENTS ROUNDS IN MOBILE GAMING (2020 - H1 2025)

DATE TARGET HQ RAISED TYPE GAMES GENRE NOTABLE INVESTORS
Jan-22 Sp)/KE @ $55m SEED CASUAL

Feb-21 dreom* @ $50m SERIES A CASUAL = ndex Bl
oct-21 HOMA" ‘ ' $50m SERIES A CASUAL NORTHZONE

Jan-23 supgﬁﬂ\' E $50m SERIES A + SEED CASUAL Keyl NfX 83NORTH ()vgames
Oct-24 @Aﬁﬁé\ ‘% $43m SERIES A MID-CORE NfX [[ranrera QlOZ
Jan-25 grond @ $30m SERIES A CASUAL Baldergggital LATEN bekventures
Dec-22 ’.:: $30m SERIES A CASUAL Premier Purmu‘:)

Dec-21 m @ $30m SERIES A CASUAL acteragroup -6Sas-

Jun-21 Elcommunix E $30m SERIES A CASUAL MARCH POWERHQUSE

Jan-20 <= O $26m SERIES A MID-CORE

“GDEU | investgame


https://clc.to/gdev.inc_3
https://clc.to/investgame_gdev

8 FEATURE BY GDEV

LARGEST LATE-STAGE INVESTMENTS ROUNDS IN MOBILE GAMING (2020 - H1 2025)

DATE TARGET HQ RAISED TYPE GAMES GENRE NOTABLE INVESTORS
pet2d " SCOPELY ’% A SERIESE MID-CORE Mo tidiiny. “Plnvestments BlackRock
Aug-21 Voodoo ‘ ' $317m GROWTH CASUAL GBL
Nov-21 % NIANTIC ‘E $300m GROWTH CASUAL COATUE
Jan-22 dreom* @ $255m SERIES C CASUAL = dex  obwages jvp Balderfon
Jul-21 @nmr«;pmm ‘E $235m GROWTH MID-CORE ¥ GENEME RED|VENTURES M AMCRRA
Mar-20 :' SCOPELY ‘E $200m GROWTH MID-CORE Q/ teg e
Jun-21 dreom* @ $155m SERIES B CASUAL = PR Lyp BEemiEm
Aug-20 % @ $120m SERIES B MID-CORE c?’ I | — HumanCapital
Feb-22 ts<3 tripledot :-:I:-: $116m SERIES B CASUAL 20YC ) NSEREs  he Lightspeed
Oct-22 HOmMA ‘ ' $100m SERIES B CASUAL Headline
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LARGEST CORPORATE INVESTMENTS ROUNDS IN MOBILE GAMING (2020 - H1 2025) *

DATE TARGET HQ RAISED GAMES GENRE INVESTORS

Sep-21 JAMGiITY $350m CASUAL  netmarble 4 {}wommss

KABAM
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May-22 @ $60m CASUAL ERC
1
w2 SPYKE ssom casUAL MOONALTIVE
May-22 HAEGIN ., $39m MID-CORE Slzh'?qua re SK’P
Nov-22 A?g @ $25m CASUAL Playtika
Mar-22 BUR LlNEA ME rE $20m CASUAL _' : :' SCOPELY
0 =

Sep-20 metacore 'I_ S CASUAL Eﬁﬁ

sSUp
Nov-21 m hypehype -I— $16m MID-CORE ERC
Jan-25 g megafortuna @ $10m CASUAL R A““Ie®
Nov-22 Plirmy oy $6m CASUAL @ FLOW

Note: (*) including VC deals with CVC participation AGD EU ‘ investgame
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MOST ACTIVE VC INVESTORS IN MOBILE GAMING (2020 - H1 2025)

DEALS TOTAL DEALS LED

# INVESTOR DEALS TOTAL VALUE DEALS LED VALUE SELECT INVESTMENTS

1 > -
vgames 39 $69m 26 $34m CANDIVORE Seper iRl

2 5; 25 $113m 12 $34m Q@B‘o@ﬁt STLDI® 42

3 3 BITKRAFT 23 $135m 18 $78m [ Scriptic  WocketWorlds

HE | | |
4 AMES 20 $42m 18 $37m me"
5 1 JDUS 19 $34m 14 $17m EE
S\S\U) |

6 18 $33m 12 $10m WASH

7 14 $126m 12 $120m SPYKE

8 14 $395m 10 $59m dream’ Evmvum’);vﬁ’

o  BOGAZiCi VENTURES 13 $11m 7 $4m CULLIVERS  HUNGR!

10 G E M Capital 11 $21m 9 $17m Hypemasters
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As VCs pulled back, strategics doubled down—$7B in mobile M&A over 6 deals in 12 months. Since 2020, mobile claimed 61% of gaming M&A
value (ex-ATVI), driven by studios with recurring revenue, live ops, and post-IDFA UA playbooks

UPFRONT EV & NUMBER OF MOBILE GAMING M&A DEALS ($B)*
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announced deal; (3) AppLovin deal has been announced in Q1-25 and officially closed on July 1st, 2025
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LARGEST ACQUISITIONS IN MOBILE GAMING (2020 - H1 2025)

DATE TARGET ACQUIRER UPFRONT EV MAX EARN-OUT GENRE
May-22 A zynga T2 $12.7B : CASUAL
Jul-23 - SCOPELY SAVVY $4.98 - MID-CORE
Mar-21 © MOONTON e $4.08 - MID-CORE
May-25 FanTic SCOPELY $3.5B - CASUAL
Oct-21 ~ dEmEs =* netmarble $2.2B - CASUAL
Apr-21 g@ @ Electronic Arts $2.1B - CASUAL
Jul-20 pesk Azynga $1.8B - CASUAL
Sep-21 Playdemic € Electronic Arts $1.4B - CASUAL
Jan-25 Easybrain ] remeve $1.28 - CASUAL
Dec-21 @@Em SCOPELY $1.0B - CASUAL
Jul-25 ASPA’.G’ZAPAP”SG ’ ts+3 tripledot $0.8B - CASUAL
Nov-24 g (@ Playtika $0.7B $1.3B CASUAL
Sep-22 m Alexander Chachava $0.6B - MID-CORE
Apr-21 Easybrain BB CER $0.6B $0.1B CASUAL
Feb-25 :'EE, MG© $0.6B $0.2B MID-CORE

Note: (*) AppLovin deal has been announced in Q1-25 and officially closed on July 1st, 2025 AGD EU ‘ investgame
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