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METHODOLOGY

Analysis covers B2C consumer-focused 

non-gaming apps with explicit gamified 

features (e.g., streaks, XP, 

leaderboards, progress bars, rewards 

loops)

• Gamification has become a buzzword: gaming mechanics (streaks, progression systems, leaderboards) now drive consumer app engagement 

and monetization—proven in Duolingo, Noom, Strava—yet limited coverage exists

• Our 5-year period transaction analysis of $20.7B across 208 transactions reveals capital deployment patterns, exit opportunities , and strategic 

buyer activity across three verticals: EdTech, Fitness & Wellness, and Entertainment & Social

EDTECH (~40% deal value)

ENTERTAINMENT & SOCIAL (~23% deal value)

TOTAL DEAL ACTIVITY

2020 – 2025 YTD

159
# OF DEALS

$9.0B
DEAL VALUE

INVESTMENTS (VC, PE & CVC)

49
# OF DEALS

$11.7B
DEAL VALUE

EXITS (M&A and IPO)

FITNESS & WELLNESS (~37% deal value)

Disclaimer: This is InvestGame's first-ever analysis of the gamified B2C apps sector. We welcome corrections, additional 

data points, and ideas from readers as we continue tracking this space. Reach us at info@investgame.net
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• Non-gaming apps for the first time have surpassed mobile games in net revenue in Q2'25 ($21.2B vs. $19.8B), being the major driv er of mobile 

spend growth at 24% YoY, while games stagnated

• The structural shift in mobile apps underscores our analysis: understanding where institutional capital flows and which verticals attract strategic 

buyers in this converging landscape

Note: (*) “Apps” includes non-gaming apps from Sensor Tower’s analysis

Source: Sensor Tower Mobile App Insights: Q2 2025 Digital Market Index

WORLDWIDE CONSUMER NET IN-APP PURCHASE SPEND ON MOBILE ($B)
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• Investment in gamified consumer apps peaked during the 2020-21 COVID boom, similar to overall consumer software cycles (including games)

• However, unlike game developers/publishers, gamified apps recovered quickly: modest 2022-23 correction followed by 2024 stabilization –

2025 YTD already exceeds full-year 2024, showing consistent momentum

• Strong activity in both seed and late-stage deals, with late-stage accelerating in 2025, following strong Series A activity a couple of years back
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• EdTech leads by deal volume (43% of total), validating gamified learning as a scalable and sustainable model. Investment is h ighly concentrated 

in a few flagship companies, but momentum persists, as recent late-stage deals show ongoing institutional interest

• Fitness & Wellness translated gamification into daily, sticky habits. The segment is less concentrated, with substantial capi tal spread across a 

broader array of platforms and sub-verticals, highlighting opportunity beyond top brands

• Entertainment & Social sees steady, diversified investment – smaller check sizes signal early-stage category experimentation
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NUMBER OF M&A & IPO DEALS BY SEGMENTM&A & IPO DEALS VALUE BY SEGMENT ($M)
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• EdTech dominates exits: 45% of deals volume and 34% of value – signals segment maturity with strategic buyers consolidating the sector; 

B2C gamification is now essential vs. optional

• Fitness & Wellness: almost all segment’s exit value concentrated in two mega -deals (Headspace $3B, Fitbit $2.1B) – remaining exits are 

small/mid-cap opportunities

• Entertainment & Social: $2.5B exits favor IPO path (Reddit, NetEase Cloud Music) over M&A – signaling limited strategic buyer appetite

https://clc.to/gdev.inc_3
https://clc.to/investgame_gdev
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DATE TARGET VALUE TYPE LEAD INVESTORS CATEGORY

Apr’21 $1,696M SERIES F EDTECH

Apr’21 $647M SERIES F
ENTERTAINMENT & 

SOCIAL

May’21 $540M SERIES F FITNESS & WELLNESS

Sep’21 $500M GROWTH
ENTERTAINMENT & 

SOCIAL

Sep’20 $450M SERIES C FITNESS & WELLNESS

Aug’21 $440M SERIES H EDTECH

Jun’21 $300M GROWTH EDTECH

Dec’21 $266M SERIES G
ENTERTAINMENT & 

SOCIAL

Oct’22 $250M GROWTH EDTECH

Aug’21 $177M GROWTH
ENTERTAINMENT & 

SOCIAL

SELECT LATE-STAGE INVESTMENTS ROUNDS IN GAMIFIED APPS

• EdTech and Entertainment & Social dominate the late-stage capital, each representing 4 out of the 10 largest late-stage deals, 

whereas Fitness & Wellness has seen substantially less interest in late-stage capital

https://clc.to/gdev.inc_3
https://clc.to/investgame_gdev
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DATE TARGET VALUE TYPE LEAD INVESTORS CATEGORY

Apr’21 $30M SERIES A FITNESS & WELLNESS

Jun’22 $19M SERIES A FITNESS & WELLNESS

Oct’25 $14M SEED
ENTERTAINMENT & 

SOCIAL

Aug’25 $13M SERIES A
ENTERTAINMENT & 

SOCIAL

Jun’22 $13M SERIES A
ENTERTAINMENT & 

SOCIAL

Sep’22 $13M SEED FITNESS & WELLNESS

Mar’21 $13M SERIES A EDTECH

Dec’23 $12M SERIES A FITNESS & WELLNESS

Oct’24 $11M SEED EDTECH

Jun’23 $10M SEED
ENTERTAINMENT & 

SOCIAL

SELECT EARLY-STAGE INVESTMENTS ROUNDS IN GAMIFIED APPS

• Early-stage capital is equally split between Fitness & Wellness and Entertainment & Social – a white space opportunity, while EdTech shows 

limited early-stage flow as scaled players dominate the mature market

https://clc.to/gdev.inc_3
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DATE TARGET ACQUIRER VALUE CATEGORY

Oct’21 $3B
FITNESS & 
WELLNESS

Jan’21 $2.1B
FITNESS & 
WELLNESS

Jan’24 $1.7B EDTECH

May’21 $0.6B
ENTERTAINMENT 

& SOCIAL

Dec’21 $0.5B EDTECH

Nov’21 $0.4B EDTECH

Sep’21 $0.2B EDTECH

Dec’20 $0.1B EDTECH

SELECT EXITS STORIED IN GAMIFIED APPS FROM 2020 TO 2025 YTD

M&A

DATE COMPANY VALUE1 CATEGORY

Mar’24 $748M
ENTERTAINMENT 

& SOCIAL

Jul’21 $521M EDTECH

Dec’21 $422M
ENTERTAINMENT 

& SOCIAL

Jun’24 $315M
ENTERTAINMENT 

& SOCIAL

Dec’20 $288M EDTECH

Dec’23 $147M
ENTERTAINMENT 

& SOCIAL

Sep’20 $140M
ENTERTAINMENT 

& SOCIAL

Oct’20 $84M EDTECH

IPO

3

Note: (1) Gross proceeds at the time of IPO; (2) Merger; (3) SPAC

17 Education & Technology

• EdTech clearly dominates the exit scene on both M&A and IPO exit paths, yet Entertainment & Social has seen good momentum with the IPO 

track record whereas Fitness & Wellness platforms haven't seen strong activity after its peak in 2021 with two mega-deals

2
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