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PATRICK SÖDERLUND

Hppe!bgufsoppo/!Jǃn!Qbusjdl!T˭efsmvoe!boe!mjlf!zpv-!Jǃn!b!Ofypo!tibsfipmefs/

Jǃwf!tqfou!nz!foujsf!dbsffs!nbljoh!hbnft!boe!mfbejoh!dsfbujwf!ufbnt/!J!cfhbo!
at DICE, the Stockholm studio which created the Battlefield franchise before 
being acquired by Electronic Arts. At EA, I oversaw more than 20 studios 
before leaving to start an all-new creative venture, which you know as Embark 
Studios. 

And shortly after Nexon invested in Embark in 2019, I joined the board of 
directors.

Uibuǃt!nf/!Uxfouz-five years, two start ups, and two tours of duty leading 
large creative organizations responsible for successful game franchises.

Mbtu!npoui!J!bhsffe!up!tfswf!bt!Ofypoǃt!Fyfdvujwf!Dibjsnbo!ƿa newly 
created role responsible for strategy and creative direction. The reason I 
accepted this role is to provide Nexon with a clear strategy.

Junghun will continue to run day-to-day operations. My job is to set a vision, 
instill cost discipline, evolve the creative process and push hard to growth and 
profitability.
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What Nexon Has That
Nobody Else Does

Uibuǃt!bmm!qpttjcmf!cfdbvtf!Ofypo!ibt!bttfut!uibu!opcpez!fmtf!epft/!
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MapleStory, Dungeon&Fighterand FC have something that is extraordinarily 
rare in this industry ƿdecades-mpoh!sfmbujpotijqt!xjui!qmbzfst/!Uiftf!bsfoǃu!
games that people play once and move on ƿuifzǃsf!xpwfo!joup!qfpqmfǃt!mjwft/!
Real communities, real friendships, memories that go back decades. 

You cannot buy that ƿyou have to build it. It takes years and years, and most 
companies never get close. Nexon has it with multiple franchises.
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But before we get into the details, I want to be clear about something: This is 
not a turnaround story.   

Jo!3136-!Ofypo!qptufe!sfdpse!sfwfovf!pg!586!cjmmjpo!zfoǍ/!Pqfsbujoh!jodpnf!
of 124 billion yen. For eight consecutive years, we have generated more than 
100 billion yen in operating cash flow. 

The MapleStory franchise just delivered the best performance in its 22 -year 
history ƿup 43%. And ARC Raiders delivered the most successful launch in 
company history with more than 14 million units sold in 15 weeks.  

We ended the year with more than 800 billion yen in cash and cash 
equivalents.

And for our investors, we doubled the dividend and bought back 97 billion yen
worth of shares. 

That seems like a solid profile. So, what does the market not understand 
about Nexon?  

J!uijol!uif!nbslfu!jtoǃu!rvftujpojoh!xibu!Ofypo!ibtǍ/juǃt!rvftujpojoh!xibu!
xfǃsf!epjoh!xjui!ju/!

Bt!b!mbshf!tibsfipmefs-!Jǃe!tbz!uibuǃt!b!gbjs!rvftujpo/
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ÒĪëŲ ÒĎ [ëƐĎňɶŲ @ōňĎ ÒĎŁŁ DňōŵĤĪ

Portfolio Management

Rising Development Costs

Dungeon&Fighter Revenue Decline

Margin Compression & Failure to Sustain New Titles

MapleStory: Idle RPG Operational Errors

Bt!b!wfufsbo!joevtusz!fyfdvujwf-!Jǃmm!pggfs!tpnf!botxfst;

ÅThe product portfolio Nexon supports is too wide ƿtoo many projects 
running without a practical business case. 

ÅDevelopment costs have climbed and new games slipped their schedules ƿ
two dynamics which compound margin pressure. 

ÅAfter a promising start, Dungeon&FighterMobile is moving in the wrong 
direction. 

ÅNbshjot!bsf!tisjoljoh!boe!uif!qpq!xf!hfu!gspn!mbvodijoh!ofx!ujumft!epftoǃu!
stick. We have to figure out why.

Boe!uifo!uifsfǃt!tpnfuijoh!cjhhfs!uibu!ibt!up!dibohf/!Ofypo!ibt!cffo!upp!
slow to make tough calls in an industry where the cost of indecision can be 
enormous. 

I want to address another recent issue, a governance problem we moved 
quickly to address. 

In January, we discovered a coding error in MapleStory: Idle RPG had been 
fixed but not reported to management or disclosed to players. The financial 
cost of our refund offer was significant. The reputational cost was worse. 

It exposed an operational breakdown we addressed with structural reforms, 
including a new Chief Risk Officer, mandatory dual-track reporting, and board-
mfwfm!pwfstjhiu/!Uijt!tipvme!ofwfs!ibwf!ibqqfofe!boe!xfǃwf!ublfo!tufqt!up!
tff!ju!xpoǃu!ibqqfo!bhbjo/
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Greater Communication Among Executive Team

Faster/Better Decision Making

Stress Testing Revenue Assumptions

Top to Bottom Cost Management

ÒĪëŲɶŬ :ĪëňĤĎĊ

Today, the executive leadership team who run this company sit in the same 
room once a week to make decisions.

Xfǃwf!cffo!uispvhi!uif!foujsf!qpsugpmjp!pg!cpui!mjwf!hbnft!boe!ofx!qspkfdut!
to determine which can meet or outperform our new floor for contribution 
margins. 

Revenue assumptions are being stress tested based on realistic assumptions, 
not what we hope for. Costs are being scrutinized. Some projects will get 
more funding. Some will be restructured. Some will be cancelled. 

Boe!xfǃsf!bmtp!bqqmzjoh!fyusb!tdsvujoz!up!bozuijoh!uibu!jtoǃu!ejsfdumz!sfmbufe!up!
making or running games, including corporate G&A, shared services, 
infrastructure, management layers, support functions, external contractors ƿ
everything.
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Fewer Bets ɭMore Conviction

Cost Management

Process Improvement

ÒĪëŲɶŬ :ĪëňĤĎĊ

In summary: Fewer bets; more conviction behind each. Cost management and 
process improvements will be ongoing, but we are taking immediate action. 

One more glaring issue: Nexon has delivered an unfortunate set of surprises 
recently that damage investor trust ƿmissed guidance, write offs, operational 
failure. These reforms and new processes we are adopting are aimed at 
restoring your trust.
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In that spirit, I want to address the 2027 revenue and operating income 
targets that were set at our capital markets briefing in 2024. As you may 
already suspect, those  targets will not be met on the original timeline. 

At the time, the logic was based on strong franchise momentum, a growing 
pipeline of new games, and a real belief that scale would improve the 
economics. I was part of that conversation and I understood the case.

However, those assumptions did not hold. On the revenue side, 
Dungeon&FighterMobile underperformed structurally rather than cyclically, 
new title timelines slipped, and the revenue we expected for margin recovery 
didn't come through on schedule. 

Costs outpaced revenue as we expanded the portfolio. HR, platform fees, 
infrastructure, development overhead ǀindividually, each felt justified. 
Collectively they compressed margins even as revenue hit record levels. 
That's a discipline problem. 

So the 2027 targets are not attainable on the original schedule. We recognize 
investors would like to see a restatement. However, today ƿjust one month 
joup!uif!sfgpsnt!Jǃwf!pvumjofe-!xf!epoǃu!ibwf!uif!efhsff!pg!dfsubjouz!offefe!up!
guide 18 months from now. 

So, I'm not going to ask you to believe in a number the math doesn't support. 
What I am going to tell you is that we have delivered a solid foundation for 
growth:
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Foundation for Growth

¥800 Bn ¥100Bn ¥380 Bn

ÅEight hundred billion yen in cash. 
ÅEight consecutive years of operating cash flow above one hundred billion 

yen.
ÅSince 2019, Nexon has retired approximately 150 million shares, with 

repurchase initiatives that have returned roughly ¥380 billion to our 
shareholders.

ÅFranchises with twenty-year player relationships that you cannot replicate 
regardless of how much money you throw at it. 

ÅARC Raiders proving we can build something that lands with a Western 
audience. 

On costs, we are resetting ǀnot trimming, resetting. Every function is being 
reviewed against one question: does this directly contribute to making or 
svoojoh!hsfbu!hbnft@!Jg!uif!botxfs!jtoǃu!b!dmfbs!zft-!xf!dvu/!Boe!boz!
ifbedpvou!sfrvftut!uibu!epoǃu!ujf!ejsfdumz!up!uibu!xpsl-!bsf!sfkfdufe/!

Boe!up!cf!dmfbs;!uijt!jtoǃu!bcpvu!dvuujoh!fwfszuijoh!up!bdijfwf!b!cfuufs!nbshjo/!
Some titles deserve more investment, not less.

And we plan to invest in all new opportunities ƿdeploying capital toward 
acquisitions that meet one test: can this become something players build 
their lives around? 

The revenue growth is coming. The difference going forward is that it stays 
boe!xpoǃu!cf!fsbtfe!cz!hspxjoh!dptut/

Hpjoh!gpsxbse-!xibu!xfǃsf!btljoh!zpv!up!usbdl!jt!tusbjhiugpsxbse;
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What We Are Building

Margins That Improve 
with Scale

01

A Product Portfolio 
with Every Title 
Earning Its Place

02

Capital Returns That 
Reflect What the 

Business Generates

03

ÅMargins that improve with scale.
ÅA product portfolio with every title earning its place. 
ÅAnd capital returns that reflect what this business actually generates.

That's what we're building. It's a hard story to tell in just a few slides. But it is 
a better business to be invested in.
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Redesigning Game
Development

Opx!mfu!nf!pggfs!tpnf!qfstqfdujwf!po!b!upqjd!zpvǃwf!ifbse!bcpvu!gspn!fwfsz!
company this year: AI.

Fwfsz!dpnqboz!ibt!b!qmbo<!nptu!xjmm!hfu!ju!xspoh/!Uifzǃsf!dpnnjuujoh!cjh!
investments in tools ƿcvu!uppmt!xpoǃu!ifmq!cfdbvtf!uifzǃwf!njtsfbe!uif!
dibmmfohf/!BJ!nbz!cf!b!sbdf-!cvu!uif!xjoofst!xpoǃu!cf!uif!gjstu!npwfst!ƿthe 
winners will be the ones who understood the challenge.

Think of game development as auto mechanics. The tools are available to 
everyone, but not everyone has the knowledge and experience to use them.

Uibuǃt!xifsf!Ofypo!jt!ejggfsfou/
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Billions of Player Interactions

Xfǃwf!tqfou!uisff!efdbeft!cvjmejoh!b!gpvoebujpo!uibu!dboǃu!cf!cpvhiu!ƿa 
gpvoebujpo!uibu!dboǃu!cf!sfqmjdbufe!xjuipvu!b!mpu!pg!ujnf/!Ofypo!ibt!effq!
franchise intelligence built on billions of player sessions across some of the 
xpsmeǃt!mpohftu-running games.
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CONTEXT

Uibuǃt!opu!b!ebubcbtf-!juǃt!dpoufyu/!!

Context is decades of design decisions ƿthe ones that worked and the ones 
uibu!ejeoǃu/!Xibu!sfubjot!NbqmfTupsz!qmbzfst!bu!zfbs!gjwf-!wfstvt!zfbs!gjguffo/!
Context is how the Dungeon&Fightereconomy responds to a monetization 
tweak. 

That context ƿtens of billions of data points ƿexists in our company. AI 
makes it usable at speed, and at scale.
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Mono Lake

Today Junghun is going to tell you about Mono Lake ƿnot a pilot program, a 
functional initiative that provides access to intelligence across every step of 
our development process and live services.

This obviously begs the question, how did a new studio like Embark, succeed 
without all that context?

At Embark, we started with a blank slate, questioning everything from: How do 
you get from an idea to a green light?...To what needs to be done by hand 
versus what a machine can do more efficiently?

Zft-!tpnf!pg!uibu!jowpmwft!BJ/!Cvu!juǃt!sfbmmz!bcpvu!fodpvsbhjoh!qfpqmf!up!vtf!
smarter processes, better tools, and to let go of habits that no longer serve 
them.

The initial outcome of that process is two games: THE FINALS and then ARC 
Raiders. Two games, built with significantly fewer people, at a fraction of the 
dptu!zpvǃe!fyqfdu!gps!b!BBB!hbnf/!

Pvs!tvddftt!xbtoǃu!bo!bddjefou!ƿju!xbt!efmjcfsbuf/!Boe!opx!xfǃsf!csjohjoh!
that thinking to the rest of Nexon. 
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But let's be realistic ƿzpv!epoǃu!ublf!uif!qmbzcppl!gspn!b!ofx!tuvejp!boe!
stamp it onto an established organization like Nexon. A 50-person team 
building a new IP and a 300-qfstpo!ufbn!svoojoh!b!gsbodijtf!uibuǃt!cffo!mjwf!
for 20 years do not work the same way.

Uif!qpjou!jtoǃu!vojgpsnjuz!ƿjuǃt!uibu!fwfsz!mfbefs-!ufbn!boe!joejwjevbm!jo!uijt!
company has to start asking how they can get more done with better tools, 
tnbsufs!xpslgmpxt-!boe!mftt!ujnf!po!uijoht!uibu!epoǃu!npwf!uif!offemf/!

This is an initiative that big companies rarely attempt. Nexon developers are 
meeting Embark colleagues to understand our process. They are taking a 
step back and look at how they work ƿopu!kvtu!xibu!uifzǃsf!cvjmejoh-!cvu!ipx/!

Xifo!uifz!pqfo!uibu!epps-!tvsqsjtjoh!uijoht!dbo!ibqqfo/!Qfpqmf!xipǃwf!cffo!
sitting on an idea for years speak up. Rather than waiting for orders from the 
upq-!ufbnt!ublf!jojujbujwf/!Xf!kvtu!offefe!up!nblf!ju!dmfbs!uibuǃt!xfmdpnf/

Zpv!epoǃu!usbotgpsn!b!dvmuvsf!pwfsojhiu/!Uijt!xjmm!qmbz!pvu!pwfs!zfbst-!cvu!ju!
tubsut!opx!boe!xf!fyqfdu!zpvǃmm!tff!ju!tppo/
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ARC Raiders and Why It Matters

North America 
Europe

Asia 
Rest of World

85%

15%

ARC Raiders 2025 Revenue

Before we finish talking about creative output, I want to take a moment to 
pggfs!tpnf!dpoufyu!po!xibu!uif!tvddftt!pg!BSD!Sbjefst!nfbot!up!Ofypoǃt!
business and our future. 

Nexon generates almost all of its revenue in Asia ƿspecifically, Korea and 
Dijob/!Uibuǃt!bo!jodsfejcmf!cbtf-!cvu!bu!tpnf!qpjou!ju!cfdpnft!b!dfjmjoh!jg!zpv!
epoǃu!beesftt!ju/!BSD!Sbjefst!jt!uif!gjstu!sfbm!qsppg!uibu!Ofypo!dbo!cvjme!
something that lands with a global audience. 

Uibuǃt!opu!b!tnbmm!uijoh-!ju!dibohft!ipx!uif!nbslfu!tipvme!uijol!bcpvu!xibu!
uijt!dpnqboz!dbo!cfdpnf/!Boe!uif!hbnf!jt!tujmm!fbsmz/!Juǃt!mjwf!boe!juǃt!hspxjoh/!
Xibuǃt!bifbe!pg!ju!jt!cjhhfs!uibo!xibuǃt!cfijoe!ju/
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Margin Requirements

Sustainable Creative Team

Player Communities

Game IP

Mergers & Acquisitions

Now some perspective on our approach to M&A. Beyond organic growth, 
M&A represents a opportunity if approached responsibly. WeἿve all seen it go 
bad too many times in our industry. IἿve watched it happen up close more 
times than I want to count.

Yes ƿNexon is watching gps!pqqpsuvojujft-!cvu!xfǃsf!cfjoh!tnbsu!bcpvu!ipx!
we do it. We carefully evaluate deal structure, integration scenarios and 
whether the people who actually run the operation will stay to make it work.

Every deal we evaluate runs through a filter: will this result in a game or 
portfolio of games? Can the game build a loyal player community that lasts 
for years. Will the leadership team stay on. And it has to meet our margin 
sfrvjsfnfout/!Jg!ju!epftoǃu!qbtt!uispvhi!uiptf!gjmufst-!xf!xbml/

Xfǃsf!mppljoh/Cvu!xfǃsf!qbujfou!boe!xfǃsf!qjdlz/
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Where This is All Going

* The letters, graphics, symbols, logos and other marks, and illustrations, characters and other works, which are shown in this material are trademarks, registered trademarks, copyrighted works or other legally protected materials owned by respective right holders.

I want to close on an important point, and one that has become a particular 
strength for Nexon: the value of sustaining player communities.

When you ask people how they relax and have fun, many will say: I like 
gppucbmmǍJ!mjlf!cbtfcbmmǍJ!mjlf!cbtlfucbmm/!Boe!nboz!xjmm!tbz-!J!qmbz!hbnft/

Cvu!uifsf!jt!b!qbsujdvmbsmz!qbttjpobuf!hspvq!xip!tbz-!J!mjlf!Sfbm!NbesjeǍJ!mjlf!
uif!EpehfstǍJ!mjlf!uif!Cptupo!Dfmujdt/!Uibu!hspvq!ƿthat affiliation, that 
community -- is foundational in the business model of professional sports. 

Nexon is unique in our industry. We are one of the few game companies that 
operates on that sports-franchise model. For decades, millions of people have 
been saying: I play Dungeon&FighterǍ/!J!qmbz!NbqmfTupszǍ/!J!qmbz!GD/!!

Cvjmejoh-!tvtubjojoh-!hspxjoh!dpnnvojujftǍ/juǃt!opu!fbtz!boe!ju!ublft!
investment and time. But communities are what make Real Madrid, the 
Dodgers, the Celtics, and Nexon so lucrative, and so valuable for their 
investors.

Ofypoǃt!cftu!gsbodijtft!bmsfbez!ibwf!uibu/!Qmbzfst!xip!ofwfs!mfgu/!
Communities that sustain themselves. Content and conversation happening 
xbz!cfzpoe!uif!bqq/!Xibu!xf!ibwfoǃu!epof!jt!cvjme!po!ju!xjui!sfbm!joufou/!Uibu!
changes.
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We make the worlds inside our games deeper. We create more ways for 
people to experience our franchises no matter where they are, how much time 
uifz!ibwf-!ps!xibu!tubhf!pg!mjgf!uifzǃsf!jo/!Xf!ublf!uif!dpnnvojuz!boe!uif!
content and the conversation happening around our games seriously, not as a 
side effect, but as part of the product. And then we do it again. Not with two 
gsbodijtft/!Xjui!uisffǍGpvsǍGjwf/!

That becomes the test for everything. Portfolio calls. New investments. M&A. 
Can this become a lifelong passion for someone? Can we build a world 
bspvoe!ju!uibu!qfpqmf!epoǃu!xbou!up!mfbwf@!

Jg!uif!botxfs!jt!zft-!xf!hp!bmm!jo/!Jg!juǃt!opu-!xf!tqfoe!pvs!ujnf!boe!npofz!
somewhere else. 
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Nexon Has The Assets

Franchises Players Talent ¥800 Billion 

J!ejeoǃu!ublf!uijt!kpc!up!ujolfs!bspvoe!uif!fehft/!J!uppl!ju!cfdbvtf!J!uijol!Ofypo!
can be one of the most valuable game companies in the world. The 
franchises are already here. The players are here. The people are here. 800 
billion yen in cash is here. 

Juǃt!b!tpmje!gpvoebujpo!cvjmu!pwfs!nboz!zfbst!cz!b!ufbn!pg!wjtjpobsz!mfbefst/!
What was missing in recent years was the willingness to move fast and make 
tough decisions. 

Uibuǃt!dibohfe!opx/!Boe!xfǃsf!kvtu!hfuujoh!tubsufe/
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JUNGHUN LEE
President and CEO

Junghun Lee

Good afternoon to our guests here in Tokyo and welcome to others watching 
the webcast.

Qbusjdlǃt!dboeje!bttfttnfou!dbquvsft!xifsf!Ofypo!jt!upebz/!Uijt!bgufsoppo-!
Jǃn!hpjoh!up!tubsu!xjui!b!tusbjhiugpsxbse!bttfttnfou!pg!pvs!qfsgpsnbodf!
tjodf!pvs!mbtu!DNC!jo!3135!xjui!sfdphojujpo!pg!xibu!xpslfe-!boe!xibu!ejeoǃu/
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Pipeline

2026 2027 2028

NAKWON:
Last Paradise

Dungeon&Fighter:
Idle RPG

Dungeon&Fighter
Classic

Dungeon&Fighter:
ARAD

OVERKILLVindictus:
Defying Fate

Gpmmpxjoh!uibu-!Jǃmm!sfwjfx!pvs!cmvfqsjou!gps!fyqboejoh!ftubcmjtife!gsbodijtft!
and, among our rich pipeline of new games, provide an update on six new 
games which will provide growth in many years to come. 
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Enduring 
Player Relationships

What I would like to emphasize throughout my intro and closing parts is that 
Nexon has a unique ability to sustain relationships with players, I hope you 
will keep this in mind throughout my presentation.
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What Did Not Work

Retention Challenges New Project Delays

Let me start with an assessment of what didn't work. 

Dungeon&Fighter Mobilelaunched with terrific momentum in 2024, then lost 
its way. The retention mechanics weren't strong enough to hold players long-
term.

Same issue with The First Descendant: Strong launch, no staying power. 

These are design issues that are not fixed with a patch ƿthey require 
structural changes to game mechanics.

There were also delays in the development of new projects planned for 
releases in 2025-27. These resulted in shortage of top line growth. 

Tp-!xibu!eje!hp!sjhiu@!Ǎ/!B!mpu/
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Resilience of      
Core Franchises

ÅOn Track to Become an Enduring Pillar

ÅMakes Nexon More Diversified, Durable 
and Globally Competitive

All-New Global IP: ARC Raiders

What Worked Well

To start, we again demonstrated the resilience of our core franchises.

In 2025, the MapleStory franchise achieved 43% year-over-year growth ƿthe 
best in its 22-year franchise history ƿdriven by a solid recovery on the PC in 
Korea, regional expansion with MapleStory Worlds, and an all new experience, 
MapleStory: Idle RPG. Today, roughly 40% of MapleStory revenue comes from 
outside of the core market in Korea.

In the Dungeon&Fighter franchise , content updates contributed to a recovery 
on PC, delivering 30% year-over-year growth. This included double-digit 
revenue growth in China and more than 100% in Korea ƿa record in the 
gameἿs 20th year of service.

The 2025 release of MABINOGI MOBILE in Korea delivered 4x year-over-year 
growth for this established franchise, once again demonstrating our ability to 
nurture growth in existing franchises.

And, ARC Raidersrepresents a breakthrough in our ability to create global IP. 
This success provides Nexon with a creative and operating model that 
efmjwfst!nbslfu!fyqbotjpo!bu!tdbmf/!Juǃt!b!hbnf-changer that transforms us 
into a more diversified, durable, and globally competitive company.
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MapleStory

Opx!mfuǃt!mppl!bu!MapleStory, which has become the flagship IP in our 
strategy for unlocking growth with franchise expansions and a blueprint for 
company-wide IP growth . 

That blueprint began with a simple question: In the past 22 years, tens of 
millions of players have touched the MapleStorygsbodijtfǍ//xifsf!bsf!uifz!
now? Some never left. Some got busy and the account went dormant. Some 
drifted away but still have fond memories of the game they grew up with. And 
then there are millions who heard about the franchise from friends, but never 
played. 
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Novelty of 
Experience

Definitive Expansion

Intensity of Experience

Core 
Expansion

Light Expansion

MapleStory IP Expansion

Classic Expansion

Frontier Expansion

We developed a matrix to deliver experiences that speak to different cohorts 
ƿenergizing the core, bringing back dormant players and attracting new ones.

As you can see on this matrix, this includes five different categories:
ÅCore expansion strengthens the PC experience.
ÅClassic expansion combines nostalgia with new mechanics like the UGC 

feature in MapleStory Worlds.
ÅLight Expansion introduces a highly-accessible casual experience. We 

nailed that with MapleStory: Idle RPG.
ÅFrontier Expansion experiments with all new concepts, like the block-chain 

mechanic in MapleStory Universe.
ÅDefinitive Expansion offers a deeper, more-refined experience for highly 

committed players.
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HyperlocalizationHyperlocalization

Beyond simple translation; cultivates 
a sense of community among players

MapleStory ex. Korea PC Revenue History

Another critical element of the MapleStory success is Hyperlocalization ƿa 
process that goes far beyond simple translation to adapt content to local 
tastes in big markets and, importantly, cultivates a sense of community 
among players.

Our MapleStory results in 2025 show how this strategy unlocked growth in a 
franchise that has operated for decades.

Mfuǃt!opx!uvso!up!uif!nbkps!tfswjdft!uibu!nblf!vq!uif!MapleStory franchise.
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Korea MapleStory
Core Expansion

Korea MapleStory Revenue History

At the start of the year, our priority was to restore the core ƿMapleStory PC in 
Korea ƿwith content updates, live operations and community management 
that drives engagement and word-of-mouth trial.
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B!hppe!fybnqmf!xbt!mbtu!tvnnfsǃt!BTTFNCMF!vqebuf!xijdi!xbt!ijhimjhiufe!
by a major event in Seoul that attracted an audience of thousands. 

The update allowed us to build a meaningful tie with our users and confirm 
how engaged our users are.

32



81%

Previously Played MapleStory

MapleStory Worlds
Classic Expansion

91%

7Mn

Our UGC platform, MapleStory Worlds began with the simple insight that long -
ujnf!qmbzfst!fbdi!ibwf!b!gbwpsjuf!fsb!boe!fyqfsjfodf!uifzǃe!mjlf!up!tff!npsf!
of. MapleStory Worlds gives players the game-creation tools and assets such 
as maps, character art, and music to build their own, personalized experience 
in MapleStory.

ItἿs working: MapleStory Worldsis bringing lapsed players back into the 
franchise.
Å In 2025, MapleStory Worldsachieved 7 million cumulative global users.
Å In Korea, 81% of users are playing content inspired by earlier MapleStory

gameplay.
ÅAmong them, 91% previously played PC MapleStory, and 61% first joined 

more than 15 years ago. 

The long-term vision is to evolve into a living ecosystem built around the 
MapleStoryJQǍ!esjwfo!opu!cz!uif!dpnqboz!cvu!cz!uif!dpnnvojuz!jutfmg/
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Less Friction

MapleStory: Idle RPG
Light Expansion

Soft Entry

Clear Character Progression

Another expansion experience is MapleStory: Idle RPG, which launched in 
Korea last year. As a title that falls into the Light Expansion category, it key 
features are as follows: 

ÅSoft Entry
ÅClear Character Progression 
ÅLess Friction

In some ways, this concept is like short-form video; it breaks the core 
MapleStory experience into shorter, more accessible gameplay loops.
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Past MapleStoryPlayers

New Players

Player Cohort Age Distribution

MapleStory: Idle RPG
Light Expansion

46%
54%

30~3920~29~19

20~29~19 30~39

The impact of MapleStory: Idle RPGwas both immediate and enduring. 

Uijt!dibsu!po!uif!hbnfǃt!efnphsbqijd!qspgjmf!dbquvsft!ipx!ju!jt!buusbdujoh!b!
new audience. More than half of these users are new players with no prior 
experience of MapleStory PC or Mobile, and they are generally younger.

MapleStory: Idle RPGcontinues to demonstrate solid momentum and is 
proving to be a sustainable revenue contributor to the franchise.
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2026 MapleStory Franchise Growth

Sustained Growth in Korea PC

Global PC Growth through Hyperlocalization

Expansion of MapleStoryWorlds and 
MapleStory: Idle RPG into New Regions and Formats

In 2026, the franchise is expected to deliver additional growth. 

ÅThe Korea PC service will sustain its growth
ÅGlobal PC service is also expected to growgrowth through 

hyperlocalization
ÅLastly, expansions of MapleStory Worlds and MapleStory: Idle RPGacross 

additional regions and formats are planned.

36



Dungeon&Fighter

Opx-!mfuǃt!mppl!bu!ipx!uif!MapleStory growth blueprint can be exported to 
energize another massive Nexon franchise: Dungeon&Fighter.
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2026 Dungeon&Fighter Franchise Priorities

Improve performance of Dungeon&FighterMobile

Apply the MapleStoryplaybook

Jo!3137-!xfǃwf!ftubcmjtife!uxp!qsjpsjujft!gps!Dungeon&Fighter:

Å Improving the performance of Dungeon&Fighter Mobile.
ÅApplying the MapleStory playbook with new games and experiences.
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Dungeon&Fighter Mobile

Hyperlocalization

Refinement to Core Combat Structure and Reward Loops

Strenghtened Production Framework with Tencent

IἿll start with the mobile game and a clear statement on the challenge. The 
sharp decline that followed the 2024 launch in China is NOT related to quality 
issues. ItἿs a design problem - a weak motivational loop that drains the 
excitement and causes players to drop out. 

This is not a quick fix. The first step is hyperlocalization . But simply adding 
more content wonἿt improve long-term engagement. WeἿre also implementing 
structural refinement to the core combat structure and reward loops.

We are reinforcing this with a strengthened production framework through 
co-development with our Chinese publishing partner Tencent, adding 
development resources with a deep understanding of local tastes.
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Novelty of 
Experience

Definitive Expansion

Intensity of Experience

Dungeon&Fighter IP Expansion

Core 
Expansion

Frontier Expansion

Classic Expansion Light Expansion

Beginning with the core PC game, weἿve scheduled a major new season for 
China in April. And we are preparing fresh in-game experiences such as battle 
royale mode. To attract new players, we are simplifying the onboarding and 
initial game experience.

And like MapleStory, we are building a portfolio of franchise expansions.
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Dungeon&Fighter: Idle RPG Coming 2026
Light Expansion

First up is Dungeon&Fighter: Idle RPG.

Like MapleStory: Idle RPG, it offers a big growth opportunity for the franchise 
with a casual and easily accessible experience. The game is scheduled for 
release this year. 
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Dungeon&Fighter Classic in 2027
Classic Expansion

Next is Dungeon&Fighter Classicƿa reboot of the 2009 game, which is widely 
considered one of the most exciting eras for Dungeon&Fighter. Classic 
restores the original action-based experience on a modern UX and is 
scheduled to debut in 2027.
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Global Expansion

And we have a multi-year strategy for introducing the Dungeon&Fighter IP 
outside of our core markets in Asia.
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The first game in this series,The First Berserker: Khazan, was released in 
2025 and delivered a hardcore action experience tailored specifically to 
Western audiences. Khazan demonstrated that Dungeon&Fighter can travel. 
We are now preparing for its China launch, which will further validate its long-
term potential.
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Dungeon&Fighter: ARADis a second initiative for expanding the franchise into 
new markets and platforms. Now in development for PC, console, and mobile, 
ARADreimagines Dungeon&Fighterto attract a younger, more casual global 
audience.
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Next in the series is Project OVERKILL, an online action RPG for PC, and 
console which fully modernizes combat physics, visuals, and overall 
presentation while reinterpreting Dungeon&FighterἿs icon raids, dungeons and 
cooperative play. Early testing confirmed strong interest from players.
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Dungeon&Fighter Franchise Summary

Expanding Across

Platforms

Genres

Player Segments

Region

To summarize, our strategy for unlocking growth in the Dungeon&Fighter 
franchise spans multiple vectors including:

ÅPlatforms ǀPC, console, and mobile
ÅGenres ǀfrom classic side -scrolling to hardcore action, to open-world RPG 

to Idle
ÅRegions ǀbeyond Korea and China, we envision growth in global markets
ÅPlayer segments ǀfrom core veterans to new and casual audiences
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Mabinogi

And we have a similar plan for Mabinogi, a 21-year Nexon franchise 
experienced by more than 100 million people around the world. The franchise 
demonstrated the ability to scale with the launch of a mobile game in Korea 
last year.
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Novelty of 
Experience

Intensity of Experience

Mabinogi IP Expansion

Core 
Expansion

Light Expansion

Definitive Expansion Frontier Expansion

Classic Expansion

Watch for MABINOGI MOBILEto release in Taiwan and Japan later this year 
and, further ahead, all new experiences like Mabinogi Eternity, which
modernizes the core PC with a major engine update, and Vindictus: Defying 
Fate ƿa modern PC and console action experience. 
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FC

* The letters, graphics, symbols, logos and other marks, and illustrations, characters and other works, which are shown in this material are trademarks, registered trademarks, copyrighted works or other legally protected materials owned by respective right holders.

Next, an update on our FC franchise.
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FC Franchise

Franchise Revenue History

* The letters, graphics, symbols, logos and other marks, and illustrations, characters and other works, which are shown in this material are trademarks, registered trademarks, copyrighted works or other legally protected materials owned by respective right holders.

2026 is a World Cup year, which offers a solid opportunity to leverage the 
large and passionate community weἿve built around this franchise. Today, we 
are investing to create cross-platform synergies between PC, mobile, and the 
Naver platform to maximize user contact point on top of the World Cup 
momentum. 

Naver is KoreaἿs #1 portal and NexonἿs partnership includes a new, user-
acquisition initiative designed to link game play with other football content in 
a single unified flow ƿdirecting World Cup excitement back to our game. 

We will also collaborate with streamers who will broadcast World Cup 
matches on NaverἿs CHZZK, a streaming service with roughly 30 percent of 
live-game viewership in Korea, and enable users to access our games directly 
through the platform. 
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ARC Raiders

Next, some perspective on ARC Raiders. By now youἿve seen the data on the 
fantastic launch and sustained momentum driven by frequent updates of new 
content.   

Recognizing the importance of sustained engagement, Embark launched the 
game with a full content plan which has served to maintain player enthusiasm 
and drive further unit sales for the past five months. 

Looking ahead, there are multiple new projects in development at Embark 
Studios. While itἿs still too early to offer details, each has the benefit of the 
ARC Raiders playbook ƿsmaller, more nimble creative teams, using new 
technology to simplify time -consuming, less-creative work in order to focus 
on breakthrough innovation.

ARC Raidersprovides us with a roadmap for success in Western markets, on 
consoles, and, with alternative pricing models.
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