


Disclaimer

Some statements herein are forward-looking and the actual outcome may be 
materially different and impacted by a range of factors including, for example, the 
effect of economic conditions, exchange-rate and interest-rate movements, political 
risks, impact of competing products and their pricing, product development, 
commercialisation and technological difficulties, supply disturbances, and the major 
customer credit losses. All statements are based on management’s best assumptions 
and beliefs in light of the information currently available to it and Storytel assumes no 
obligation to update or revise any forward-looking statement except to the extent 
legally required.



Agenda

Opening Remarks
Sector context, strategic direction and midterm financial targets
Followed by Q&A

Content Strategy 
Synergies, differentiation and content economics 
Followed by Q&A

Streaming Strategy
Growth of value share across Storytel’s geographic markets 
Followed by Q&A

Closing Remarks
The road to sustainable and profitable growth 

Q&A Session 

14.00-14.45 

14.45-15.15 

Coffee break 
15.15-15.35

15.35-16.25 

16.25-16.40

16.40-17.00 
 

Johannes Larcher

Helena Gustafsson
Linda Säresand 

Luis Duran
Johan Ståhle 
Oleg Nesterenko
Åse Ericson

Johannes Larcher 



Johannes Larcher
CEO Storytel Group

Joined: 2022

Helena Gustafsson
Chief Content Officer

Joined: 2013

Linda Säresand
CEO Storytel Books

Joined: 2011 (Norstedts)



Luis Duran
President, Streaming

Joined: 2023

Johan Ståhle
Chief Product Officer

Joined: 2021

Oleg Nesterenko
Chief Marketing Officer

Joined: 2023

Åse Ericson
General Manager, Nordics

Joined: 2019



WIP

Johannes Larcher
CEO, Storytel Group

Opening 
Remarks



Storytel in 2026
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15%
Streaming 

Revenue CAGR

> 12%
EBITDA Margin

Strong
Operational Cash 

Flow

> 5 BSEK
Group Revenue

Storytel in 2026



Ambitious

Attainable 

Organic Only
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About Storytel

Chapter II



Mission
To move the world through story



Content Streaming
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How We Got Here



Growth Story 
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…but the business did not scale

Group EBITDA 2021: -184 MSEK 
Group EBITDA Margin 2021: -6% 



Lessons Learned

Pace of Expansion must be sustainable

Tailored Strategy and Tactics needed

Careful Cost Management required

Scalable Organization, Systems, Processes are critical enablers 



Transformation in 2022

Focused on Profitable Growth in 10 Core Markets

Implemented Cost Reduction and Efficiency Program

Brought in New Leadership 

Secured Additional Financing 

Kicked off Strategy Evolution Process
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Storytel Today



Group Revenue, MSEK

Q1 ‘22 Q2 ‘22 Q3 ‘22 Q4 ‘22

747 781
806

867
796

Q1 ‘23



Group Gross Margin 

Q1 ‘22 Q2 ‘22 Q3 ‘22 Q4 ‘22

38.6% 37.2% 38.7% 37.2%
39.6%

Q1 ‘23



Group EBITDA Margin, excl IAC

-4.4%

1.6%

7.3%
6.1%

3.8%

Q1 ‘22 Q2 ‘22 Q3 ‘22 Q4 ‘22 Q1 ‘23



EBITDA Margin, Core Markets*

17%
13%

18%

23%

Nordics 10 Core Markets**

** Nordics, US, Netherlands, Poland, Turkey, Bulgaria

2020 2021 2022 Q1 ‘23 2020 2021 2022 Q1 ‘23

21%
18% 20%

24%

*Local EBITDA Margin; before allocation of central costs



Storytel Books Overview

180
296 316

2020 2021 2022

436

444 396 Print

Digital*

Books Revenue, MSEK

~1,200
Audiobooks published in 

2022

616

740
712

*Includes Revenue from Storytel Streaming



Storyside

#2 Largest Audiobook 
Publisher in the World

Hours per Language
100% = ~300 000 h 

Total titles 
published per year

Internal share of 
consumption 

+6,000

14%



Strong Engagement

+40%
of all Paid Subscribers 

listen to at least five 
minutes of Storytel 

every day 

+900k
Of all subscribers listen 
to > 10 hours per month



Very Loyal Customers
Nordics

2019 2022

100% = 1,132,000

100% = 757,600



Subscriber Base Development
millions

2019

1.05
1.38

1.67
2.02

2020 2021 2022

+6%
ARPU

Q1 ‘23 vs Q1 ‘22



Positive Churn Development

100

100

Global

Sweden

2020 20222021

2020 20222021

6.0%

Now

Now



Stable/Positive Acquisition Trend

SAC Development Paybase Gross Acquisition Development

100

2020 20222021 Now

100

2020 20222021 Now



Average # Subscriptions 
US

Subscribe to a paid video streaming service

Subscribe to a paid music streaming service

Subscribe to a paid audiobook service

82%

60%

3%

Average Number of Paid 
Subscriptions per Subscriber

4

2

1

Source: Deloitte Insights Digital Media Trends, 15th Edition; Storytel Analysis; Storytel Market Research

TAM 
Penetration 

S-Curve 
(illustrative) 



So…
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The Road Ahead



Positive Market Outlook

Global Audiobook Market

2020

$4Bn

>$20Bn

2030

Source: Research and Markets; Audio Publishers Association; PwC Global Media & Entertainment Outlook; Deloitte TMT Predictions

 

5x



Low Audiobook Penetration Across Regions

USA Growth ExpansionNordics

~10%

~3%
~1% <1%

Source: Storytel Analysis; Storytel Market Research



Positive Market Outlook

Global Audio Market excl Music

2020

4
>20

2030

Audiobooks

Spoken Word 26

40

>$30Bn

>$60Bn

Source: PwC Global Media & Entertainment Outlook; Deloitte TMT Predictions

 



Positive Market Outlook

Global Book Publishing Market

2022

$140Bn $160Bn

2030

 

15%

Source: Grand View Research

Global Audio Market excl Music

2020

4
>20

2030

Audiobooks

Spoken Word 26

40

>$30Bn

>$60Bn

Source: PwC Global Media & Entertainment Outlook; Deloitte TMT Predictions





85%
of consumption is in 
local languages by 

local authors



Content User Experience Brand Price & Offer

What We Compete On



Content Go-to-market Company

Offer a best-in-class and 
differentiated selection of audio 
stories

Become the partner of choice for 
exceptional storytellers

Achieve better content economics 

Operate both Streaming and 
Content businesses synergistically

Attract and retain the best team in 
the industry

Create a data-driven culture of 
smart risk-taking, efficiency and 
operational excellence

Become an efficient and highly 
effective marketing machine 

Apply a highly localized 
commercial model and execution

Provide a user experience that 
delights storytellers and listeners

Embrace and deliver profitable growth

Remain open-minded about strategic opportunities

Group Strategy Principles 



Content Go-to-market Company

Offer a best-in-class and 
differentiated selection of audio 
stories

Become the partner of choice for 
exceptional storytellers

Achieve better content economics 

Become an efficient and highly 
effective marketing machine 

Apply a highly localized 
commercial model and execution

Provide a user experience that 
delights storytellers and listeners

Embrace and deliver profitable growth

Remain open-minded about strategic opportunities

Group Strategy Principles 

Operate both Streaming and 
Content businesses synergistically

Attract and retain the best team in 
the industry

Create a data-driven culture of 
smart risk-taking, efficiency and 
operational excellence



From Audiobooks to 
Audio Stories



PRESENTATION TITLE



Content Go-to-market Company

Offer a best-in-class and 
differentiated selection of audio 
stories

Become the partner of choice for 
exceptional storytellers

Achieve better content economics 

Become an efficient and highly 
effective marketing machine 

Apply a highly localized 
commercial model and execution

Provide a user experience that 
delights storytellers and listeners

Embrace and deliver profitable growth

Remain open-minded about strategic opportunities

Group Strategy Principles 

Operate both Streaming and 
Content businesses synergistically

Attract and retain the best team in 
the industry

Create a data-driven culture of 
smart risk-taking, efficiency and 
operational excellence



● Direct relationships with authors and 
other creators

● Exclusive Originals, owned-IP and 
licensing windows

● Curatorial expertise driven by customer 
data

● Access to broad catalog with attractive 
economics and flexible distribution

Content

● Access to large and growing subscriber 
bases 

● Diverse international marketplaces to 
expand an author’s global reach 

● Monetization opportunities beyond 
traditional book format (e.g Originals) 

● Powerful awareness generation ability 
and marketing support for creators 

● Longevity for titles that have long left 
bookstore shelves 

Streaming

Differentiated Content Lineup

Enhanced Value Proposition for 
Authors



Content Go-to-market Company

Offer a best-in-class and 
differentiated selection of audio 
stories

Become the partner of choice for 
exceptional storytellers

Achieve better content economics 

Become an efficient and highly 
effective marketing machine 

Apply a highly localized 
commercial model and execution

Provide a user experience that 
delights storytellers and listeners

Embrace and deliver profitable growth

Remain open-minded about strategic opportunities

Group Strategy Principles 

Operate both Streaming and 
Content businesses synergistically

Attract and retain the best team in 
the industry

Create a data-driven culture of 
smart risk-taking, efficiency and 
operational excellence



Content Streaming

● Improved deal terms through 
renegotiations

● Introduce new engaging and 
habituating premium content types 
beyond audiobooks 

● Streamline publishing and content 
development operations to achieve 
efficiencies

● Optimize product innovation to 
increase consumption of content 
with favorable economics

● Optimize commercial pricing and 
packaging to align customer 
behaviors with improved content 
economics

● Target broader and more profitable 
subscriber base

Lower COGS % of Revenue



Content Go-to-market Company

Offer a best-in-class and 
differentiated selection of audio 
stories

Become the partner of choice for 
exceptional storytellers

Achieve better content economics 

Become an efficient and highly 
effective marketing machine 

Apply a highly localized 
commercial model and execution

Provide a user experience that 
delights storytellers and listeners

Embrace and deliver profitable growth

Remain open-minded about strategic opportunities

Group Strategy Principles 

Operate both Streaming and 
Content businesses synergistically

Attract and retain the best team in 
the industry

Create a data-driven culture of 
smart risk-taking, efficiency and 
operational excellence



20%

Geographic Focus 2023-2026

USA Growth
Netherlands, Turkey, 
Poland and Bulgaria 

ExpansionNordics

Develop the Next 
Growth Markets

Generate Substantial 
Profitability & Cash Flow

Accelerate 
Revenue GrowthStrategic Role

Growth 
Ambition (%)

10 Core Markets 3-5  Priority 
Markets

10% 30%



Content Go-to-market Company

Offer a best-in-class and 
differentiated selection of audio 
stories

Become the partner of choice for 
exceptional storytellers

Achieve better content economics 

Become an efficient and highly 
effective marketing machine 

Apply a highly localized 
commercial model and execution

Provide a user experience that 
delights storytellers and listeners

Embrace and deliver profitable growth

Remain open-minded about strategic opportunities

Group Strategy Principles 

Operate both Streaming and 
Content businesses synergistically

Attract and retain the best team in 
the industry

Create a data-driven culture of 
smart risk-taking, efficiency and 
operational excellence



Efficient and Scalable Organization

Efficiencies Attraction and Retention

High Quality Bar

New Job Architecture 

Clear Career Paths

Attractive Rewards Systems
1/1/2022 1/1/2023

840
687 ~650

1/1/2024

#FTEs Storytel Group

Right-sized to deliver on this strategy Right people onboard to deliver on this strategy



Content Go-to-market Company

Offer a best-in-class and 
differentiated selection of audio 
stories

Become the partner of choice for 
exceptional storytellers

Achieve better content economics 

Become an efficient and highly 
effective marketing machine 

Apply a highly localized 
commercial model and execution

Provide a user experience that 
delights storytellers and listeners

Embrace and deliver profitable growth

Remain open-minded about strategic opportunities

Group Strategy Principles 

Operate both Streaming and 
Content businesses synergistically

Attract and retain the best team in 
the industry

Create a data-driven culture of 
smart risk-taking, efficiency and 
operational excellence



Profitable Growth

Double Digit Revenue Growth

Deliver 
consistent 
EBITDA 
improvement 
through 
ambitious 
revenue 
growth and 
efficiency 
gains

Double Digit EBITDA Growth

=

Low Overhead % 
of Revenue

Low COGS % 
of Revenue

High LTV / SAC 
Ratio

X

Continuous Efficiency Gains Through Excellence and Scale



Sustainable Growth

Commitment Letter submitted in 
April 2022

Committed to the UNGC since 
November 2021Footprint (E)

Impact the planet

Brainprint (S)

Impact on customers

Fingerprint (G)

Impact on people and 
partners

Prepare for CSRD 
Compliance

Help 1 million people 
read one book per 

month

Finalize setting 
Science-based targets

ESG Framework

Highlighted 2023 Goals

Commitments 



Content Go-to-market Company

Offer a best-in-class and 
differentiated selection of audio 
stories

Become the partner of choice for 
exceptional storytellers

Achieve better content economics 

Become an efficient and highly 
effective marketing machine 

Apply a highly localized 
commercial model and execution

Provide a user experience that 
delights storytellers and listeners

Embrace and deliver profitable growth

Remain open-minded about strategic opportunities

Group Strategy Principles 

Operate both Streaming and 
Content businesses synergistically

Attract and retain the best team in 
the industry

Create a data-driven culture of 
smart risk-taking, efficiency and 
operational excellence



Streaming Distribution 

Publishing 

Content IP



15%
Streaming 

Revenue CAGR

> 12%
EBITDA Margin

Strong
Operational Cash 

Flow

> 5 BSEK
Group Revenue

Storytel in 2026



Grow at or above Market Growth Rate

How We Deliver

Growth Ambition Profitability Ambition

Provide Differentiated Offer

Tailor Strategies and Tactics Market by 
Market

Improve Go-To-Market Strategy with 
more Efficient Customer Acquisition

Apply strong discipline to Gross Margin 
Management

Increase Customer Lifetime Value (CLV) 

Focus on Core Markets and Limited Set 
of Expansion Markets

Tightly manage Support-Function and 
Shared-Resource Expenditures



WIP

Content 
Strategy

Helena Gustafsson
Chief Content Officer

Linda Säresand
CEO Storytel Books



Content Strategy 

Helena Gustafsson
Chief Content Officer



Every day, for every subscriber, our 
content should be fresh, unique, 

relevant and exciting.



Invest in the content that 
enables the Streaming 

Ambition

Broaden focus from 
Audiobooks to Audio 

Stories

Achieve sustainable 
content cost levels

Focus Areas 2023-2026



Relevance Differentiation Efficiency

Principles for Building the Storytel Catalog



Relevance Differentiation Efficiency



External publishers

Internal publishers 
in Storytel Books

Internal audio publisher Storyside 
creating Storytel Originals 

& Audio Licensing



1.3 million titles



Audiobooks Remain at the Core of Storytel

Audio
ArticlesE-books

Podbooks

Unabridged
Audiobooks



89%
of Storytel users would 
listen to podcasts on 

Storytel





85%
of consumption is in 
local languages by 

local authors



Develop the Next 
Growth Markets

Generate Substantial 
Profitability and Cash Flow

Accelerate 
Revenue Growth

Strategic role

Nordics

Differentiation by 
exclusivity through 
Storytel Originals 

and Commissioning 
of Audio Stories

Content 
Implication

USA

Third Party 
Licensing and

Select Translations 
of Storytel Originals

Growth
Netherlands, Turkey, 
Poland and Bulgaria 

Growth of Catalog 
through Licensing 

and Storytel 
Originals 

Expansion

Internal Publishing  
and Select 

Translations of 
Storytel Originals

Our Content Strategy Varies by Region

Strategic 
Objective

Build Differentiation Build Credibility Build Awareness



Relevance Differentiation Efficiency



~1% of 
Catalogue

~99% of 
Catalogue

Periodically 
exclusive 

Non-exclusive 

Always 
exclusive

Differentiation to Drive Growth





~1% of 
CatalogueAlways 

exclusive

The Power of Storytel Originals

~2% of 
Consumption



Relevance Differentiation Efficiency



Lower COGS % of Streaming Revenue 

Renegotiate 
Existing Content 

Deals

Secure Unit 
Economics via 

Commercial Pricing 
& Packaging

Increase Internal 
Content

Diversify Content 
Category Mix

Develop Product & Tech Solutions to Enable Levers



Our Subscribers Love Our Internal Content

Share of 
Catalogue

Share of 
Consumption

Share of First 
Books

11%

27%

33%

%

Source: Internal audiobook data, YTD 2023 May



Internal Content Makes Us Stronger

Internal Share 
of Consumption 

Gross margin 
improvement =



Storytel Books

Linda Säresand
CEO Storytel Books



2016 2017 2018 2019 2020 2021 2022

90%
85%

80%
75% 70%

60% 55%

Storytel Books Revenue
MSEK

Print

Digital

10% 15% 20% 25% 30% 40% 45%

352
492

523
628 616

740
712



IJustWantToBeCool



David 
Lagercrantz



Storytel Books’ Focus

Attract, Acquire 
and Retain the most 

attractive talents 

Achieve Reasonable 
Topline Growth and 

EBITDA Optimization

Realize Synergies 
within the Group



WIP

Streaming 
Strategy

Luis Duran
President, Streaming



15% 
Revenue growth CAGR

through the 2023-2026 period



Double-digit revenue growth 
across all regions 

over the 2023-2026 period



+75% 
Revenue growth 

from 2022 to 2026



3.2M 
Paid subscribers

by 2026



Positive EBITDA 
across our top 10 markets 



10 Core Markets
18 Expansion Markets

Large Geographic Footprint



Access to 
> 20m paying audiobook users 



Netherlands
Poland
Turkey
Bulgaria

Nordics

USA Growth

Core Markets

Nordics Expansion 
Markets 

Large Geographic Footprint



Market potential 
(Revenue), e.g.

● Population
● Streaming 

penetration
● Payments
● Income 
● Online SAC

         …

3-5 High 
Priority
Markets  

Chances of Success, e.g.
● Competitive landscape
● Content synergies with 

Storytel assets
● Partners

…

Non-exhaustive

Clear Expansion Priorities



Deprioritized 
Markets

Market potential 
(Revenue), e.g.

● Population
● Streaming 

penetration
● Payments
● Income 
● Online SAC

         …

Chances of Success, e.g.
● Competitive landscape
● Content synergies with 

Storytel assets
● Partners

…

Non-exhaustive

…And Clear About What’s Not a Priority



Accelerated 
Growth & Scale 

Nordics USA Growth Expansion

Profitable Growth 

10% 20% 
Annual Revenue
Growth Ambition
(2022-2026)

30%  

Region’s
Role 

Complementary Regional Roles



*Ranking based on the aggregated share of paid subscribers in each region against other pure play Audiobook competitors; 
Value share defined as Share of the Audiobook Streaming Sector 

#1

~50% 

#1#2 

Nordics USA Growth

Strong Position* Across Core Markets

Regional Ranking

Value Share  ~40% <5% 



Offering

Differentiated 
Value Proposition

Content Experience



>1.3M 
Titles in our Catalogue

Source: Storytel internal data



Source: Storytel internal data

~1,500 
Content Partners



Source: Storytel internal data



Offering

Differentiated 
Value Proposition

Content Experience



Average of new ratings (Q1 ‘23)
Source: data.ai, Google Play Store

4.7 4.5

Great User Experience 



Offering

Differentiated 
Value Proposition

Content Experience





Tiered Markets 
1 Plan 

Markets

Basic

Time-based
Credit + A la Carte

Premium
Unlimited

Plan 
Types & 
Tiers

USA

Multiple Subscription Models



New 
adopters

/ occasional 
users

1 Plan 
Markets

FansTarget 
Segment

Superfans

Tiered Markets 

Basic

Time-based
Credit + A la Carte

Premium
Unlimited

Plan 
Types & 
Tiers

USA

Customer-Friendly Tiers



Very 
strong

Very 
strong

1 Plan 
MarketsTiered Markets 

Basic

Time-based
Credit + A la Carte

Premium
Unlimited

Plan 
Types & 
Tiers

USA

ARPU (SEK) ~200~100 ~130 ~110~205

Gross 
Margin
(Directional)

Customer-Friendly Tiers

Strong



Differentiated 
Value Proposition

+ + OfferingContent Experience



70% 
Of our subscribers use the service 

every week

Source: Storytel internal data



Source: Storytel internal data



Morning: 37% Afternoon: 24% Evening: 27% Night: 12%

Source: Storytel internal data

…And Throughout the Day



Source: Storytel internal data
Churn = Percentage of the subscriber base that does not renew at the end of their billing cycle (on a monthly basis)

6% 
Blended Churn



…and Trending Down

12 Month 
Rolling Churn

Monthly 
Churn

Source: Storytel internal data

Q1 ‘21 Q1 ‘22 Q1 ‘23



On average, a new subscriber 
stays with us for >25 months…

Source: Storytel internal data



…delivering an average 
lifetime revenue of SEK ~3,000

Source: Storytel internal data



Streaming Revenue (SEK Bn)

2.9

Streaming EBITDA (SEK Bn)

1.0

2018 2022 2026

2018

2022 2026

Source: Storytel internal data; Revenue Norway is included in the figures @ 100%, EBITDA showing as fully loaded IFRS with Central Costs 

Our Business is on the Right Trajectory

10

-230



~3 years
average

employment

~50%
women

~50%
outside of
Sweden

40+
nationalities

Source: Storytel internal data

…And We Have a Great Team!





Content Go-to-market Company

Offer a best-in-class and 
differentiated selection of audio 
stories

Become the partner of choice for 
exceptional storytellers

Achieve better content economics 

Become an efficient and highly 
effective marketing machine 

Apply a highly localized 
commercial model and execution

Provide a user experience that 
delights storytellers and listeners

Embrace and deliver profitable growth

Remain open-minded about strategic opportunities

Operate both Streaming and 
Content businesses synergistically

Attract and retain the best team in 
the industry

Create a data-driven culture of 
smart risk-taking, efficiency and 
operational excellence



Content Go-to-market Company

Offer a best-in-class and 
differentiated selection of audio 
stories

Become the partner of choice for 
exceptional storytellers

Achieve better content economics 

Become an efficient and highly 
effective marketing machine 

Apply a highly localized 
commercial model and execution

Provide a user experience that 
delights storytellers and listeners

Embrace and deliver profitable growth

Remain open-minded about strategic opportunities

Operate both Streaming and 
Content businesses synergistically

Attract and retain the best team in 
the industry

Create a data-driven culture of 
smart risk-taking, efficiency and 
operational excellence



A Highly Localized 
Commercial Model

and Execution

Åse Ericson
GM, Nordics Region

Johan Ståhle
Chief Product Officer

Oleg Nesterenko
Chief Marketing Officer 

[photo 
TBA]

A User Experience that 
Honours Storytellers 
and Delights Users

A Clear and 
Precise Focus on 

High-Quality Growth 



Johan Ståhle
Chief Product Officer

A User Experience that 
Honours Storytellers 
and Delights Users





Easy access for 
new customers Always in a story

Deliver 
exceptional 

value for money 

Bring all the 
best audio 

stories under 
one roof 

Our Product strategy is Built on Four Pillars























Storytel has entered a strategic partnership with leading 
AI speech software provider Eleven Labs

● AI narration will be an embedded part of our regular 
audio production process

● Partnership to exclusively develop synthetic voices 
in Swedish and Danish 

● Up to 95% cost savings compared to regular 
audiobook productions

● Offering users freedom of choice





6 BSEK 
shared with creators

since inception

Source: Storytel internal data



A Clear and 
Precise Focus on 

High-Quality Growth 

Oleg Nesterenko
Chief Marketing Officer 



We Love Growth

R
ev

en
ue

, M
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2011 2013 2015 2017 20212019



Balancing Growth & Profits 

Profitable Growth

Growth Profits



Increase  
Marketing 
Efficiency

=
High Quality 
Subscriber 
Growth  



✓ Invest where we get the highest returnHigh 
Quality 
Growth



CLV

SAC
=  3.1

CLV = Customer Lifetime Value (measured as the contribution margin generated by our subscribers during their lifetime)
SAC = Subscriber acquisition cost (blended) 
Source: Storytel internal data 



R = 3
SAC

CLV

Different Markets, Different Returns



Doubling Down in High-Return Markets

R = 3
SAC

CLV

Invest 
more



CLV

R = 3
SAC

Invest le
ss

Slowing Down in Low-Return Markets 



CLV

SAC
=  

CLV = Customer Lifetime Value (measured as the contribution margin generated by our subscribers during their lifetime)
SAC = Subscriber acquisition cost (blended) 
Source: Storytel internal data 

Potential Upside as we Reallocate Resources



✓ Invest where we get the highest return

✓ Go after & retain profitable subscribers

High 
Quality 
Growth



Rest of year 
for 399 
DKK. (May)

90 days 
for 0 EUR

Try for free 
for 10 weeks

Spin the 
wheel and get 
up to 50% off 
for a year

Only 9 SEK/ 
month for 2 
months

6 months 
for 0 DKK

Aggressive Promotional Activity…



Optimizers

I.e. margin does 
not recover 
acquisition cost

…Leading to Loss-Making Subscribers

New joiners

Occasional 
listeners

Starting to use 
the service, with 
reasonable 
consumption

Light fans Superfans

Brand 
ambassadors 
with high 
lifetime

 Lifetime contribution
Loss



Optimizers

I.e. margin does 
not recover 
acquisition cost

New joiners Light fans Superfans

Loss

Need to Minimize Low-Quality Intake



Substantial Upside in Reach

Negative impact 
on our EBITDA

Optimizers New joiners Light fans Superfans

Loss



Differentiate high 
value plans and 
retain when risk 

of churn

Engage 
and upsell

Light fansNew joiners

Avoid 
overinvesting on 
trials, acquisition 

and discounts

Offer new ways 
of trying the 
service and
enhance our 
onboarding 

process

Optimizers Light fans

Managing Value

Superfans



✓ Invest where we get the highest return

✓ Go after & retain profitable subscribers

✓ Continuously enhance our marketing funnel

High 
Quality 
Growth



Focus on Optimizing our Funnel

UpgradeConvert 
to a paid 

subscription

      MonetizationAcquisitionAwareness

Attract Sign up 
for a trial

Retain> > >>



      MonetizationAcquisitionAwareness

Partner channels

New Trial models

Brand positioning

Originals’ go to market

Social Media 

Media Mix

In-app partners

Sign-up & Migration flows

Payment methods & Fraud Mgt.

Onboarding

Long duration plans

Personalized comms & experience

Personalized retention & win-back offers

Upsell offers

Prediction / Propensity Models

Non-exhaustive 

Many Levers, Lots of Opportunity



Attract 

Sign Up 

Convert to Pay 

Onboard 

Engage 

Retain 

Churn

Winback

10% Gain on Each Step Yields 33% Lift in Customer Lifetime

From 5%    … to 5.5%  

From 65%  … to 72%  

From 16 
months     …

to 17.6 
months  

+33% Lifetime 
Revenue Upside



Expand our
Data & Insights 

Practice

To be announced
SVP Data & Insights 

Strengthen our 
Distribution through 

Partnerships 

Ana Julia Ghirello
GM, Expansion Markets
& Head of Partnerships



A1 Partnership in Bulgaria 
Decreasing SAC by 25%

Source: Storytel internal data

Focus on New Partnerships



Embracing In-App Subscription

x

55% 43% 

Source: internal Storytel data

% of 
Total  
Traffic



+10% on acquisition 
after enabling 
as in-app subscription 



A Highly Localized 
Commercial Model

and Execution

Åse Ericson
GM, Nordic Region



Ana Julia Ghirello
GM, Expansion Markets
& Head of Partnerships

Åse Ericson
GM, Nordic Region

Ian Small
GM, US

Claus Wamsler-Nielsen 
GM, Growth Region



GDP / Capita
(USD)

~10%

USA Growth ExpansionNordics

*Defined as Share of the Audiobook Sector
Source: Storytel internal data and analysis, The World Bank

~3% ~1% <1%

55-90k 70k 10-60k 5-50k

Number of 
Players with 
>5% Share*

Audiobook 
Penetration 
/ Population

4-6 2-3 2-4 2-4





Text Media: 15%

Social Media: 15%

Audio Media: 
36%

Visual Media: 34%

Source: Mediabarometern 2022

Time Spent on Media
Sweden



Q1 ‘22 Q1 ‘23
Source: Mediavision
Includes VAT

15%
17%

Video

Text

Audio

Gaming

+5%

Money Spent on Media
Sweden



29%
15%

20222018 2019 2020 2021

Grocery stores

Physical 
bookstores

Online bookstores / 
book clubs

Source: The Swedish Publishers Association

Digital streaming 
services

Publishing Sales Channel Mix
Sweden



Nordics US Growth

Experimentation
/ Growth Hacking

Strategic 
Partnerships

Expansion

Regional / Local Priorities

Penetration 
Growth

Storyside 
Productions

Synergies & 
Optimization

Export our 
Credit Model

Content 
Differentiation

Brand 
Positioning



Great User Experience

Nordics US

High Marketing Efficiency

Growth

Potential M&A

Expansion

Regional / Local Priorities

Experimentation
/ Growth Hacking

Strategic 
Partnerships

Penetration 
Growth

Storyside 
Productions

Synergies & 
Optimization

Export our 
Credit Model

Content 
Differentiation

Brand 
Positioning



A highly localized 
commercial model

and execution

A clear commitment 
towards efficiency 

through high-quality 
growth

We will continue to 
build a user 

experience that 
honours storytellers 
and delights users

We have ambitious 
goals but our 

starting point is 
solid

Takeaways 



WIP

Closing 
Remarks

Johannes Larcher
CEO, Storytel Group



2023 Priorities

Best-in-class 
Content at 
improved 

economics

Become an 
efficient and highly 
effective Marketing 

machine

Apply Prioritized  
and Localized 
Approach to 
Geographic 

Footprint

Create An 
Organization and 
Culture fit for our 

Mission

Step by step progress on operational execution and efficiency  



Outlook 2023 and Mid-term Financial Targets

Revenue

EBITDA Margin

CAPEX/
Operational 
Cash flow

Organic streaming 
revenue growth in line 

with previous year 

Full Year EBITDA margin 
better than previous year

Break-even operational 
cash flow

Annual organic 
streaming  

growth 15 percent

At least 12 percent           
in 2026

Over 5,000 MSEK in 
Group revenue 2026 

Long-term >15 percent

Outlook 2023 Mid-term financial targets

Positive and significant 
increase in Operational 
Cash Flow from 2023

Revenue

Profitability

Operational 
Cash flow ~5% of Revenue



Ambitious

Attainable 

Organic only

Committed



20262022

11% Organic Streaming Growth
3% Adjusted EBITDA margin

15% Streaming CAGR 
>12% EBITDA Margin

Growth Drivers

Underlying Market Growth
Differentiated Content Offer
Pricing, Packaging, Promotions
Funnel Optimization

Profitability Drivers

Increasing LTV/SAC Ratio
Declining COGS % Revenue
Declining Overhead % Revenue

Key Drivers for Sustainable Profitable Growth 



3%

>12%

20262022 Content 
Productiveness

Marketing 
Efficiencies

Scalable 
Platform

Central 
Efficiencies

The Path to Double Digit EBITDA Margin

EBITDA margin increase > 9  p.p.



3%

>12%

20262022 Content 
Productiveness

Marketing 
Efficiencies

Scalable 
Platform

Central 
Efficiencies

The Path to Double Digit EBITDA Margin

EBITDA margin increase > 9  p.p.

>15%

Steady 
State



Profitable Medium-Term Growth in all 
Regions and Businesses

R
ev

en
ue

 (M
S
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)

Local EBITDA Margin*

0

5,000

-20% 35%5% 10% 15% 20% 25% 30%-15% -10% -5% 0%

Nordics & US 2022

Growth & Expansion 2022
Books 2022

* Local EBITDA margin = EBITDA margin excluding Tech costs and central OH (total 550 MSEK in 2022)



Profitable Medium-Term Growth in all 
Regions and Businesses

R
ev

en
ue

 (M
S

EK
)

0

5,000

-20% 35%5% 10% 15% 20% 25% 30%-15% -10% -5% 0%

Nordics & US 2026

Nordics & US 2022

Growth & Expansion 2022

Growth & Expansion 2026

Books 2022

Books 2026

* Local EBITDA margin = EBITDA margin excluding Tech costs and central OH (total 550 MSEK in 2022)

Local EBITDA Margin*



Focused Investments on Highest Returns

2022

72%

2026

28%

Capex = ~5% of 
Group revenue

Audiobook production Storyside &

Audiobook production Storytel Books 

Tech & Product Development

77%

23%



Attractive finance profile with large portion 
of recurring revenues, strong unit 
economics, scalable business model and 
self-sufficient cash generation 

Attracting the best creative talent to 
building a unique platform and 
subscriber experience   

Pioneer with a proven business model that 
has established itself as one of the world’s 
largest audiobook streaming services 

Large and early stage addressable 
market with potential for strong 
long-term underlying growth over time

World-class leadership with deep 
industry knowledge who have 
done it before 

Combination of Content and Streaming 
businesses creates synergies and 
strengthens competitive position    

Why Invest in Storytel?
Poised for success in large and global  market with strong growth 


