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Conditions of Purchase 
 

Purchase of this multi-client study is on a nonexclusive basis.  This study has not been 
commissioned or contracted for by any one person or organization.  The information contained is 
confidential to the purchaser, and the purchaser agrees not to circulate or loan the study in whole 
or in part to: their subsidiaries or divisions, industry trade associations (if not the purchaser), the 
general public, the media, nor other parties not belonging to their company, agency or 
organization.  Unauthorized reproduction and dissemination which is discovered by DFC 
Intelligence (the publisher) shall constitute grounds for legal prosecution and damages under U. 
S. copyright law. 
 

DFC Intelligence has made every attempt to verify the accuracy and completeness of 
information in this study from sources we believe to be reliable.  It is understood, however, that 
our estimates, forecasts, opinions and recommendations represent the judgment of our analysts, 
based on the best information available at the time of publication.  It is recommended that 
purchasers also consult other available business sources and not rely solely on this analysis as the 
basis for major strategic, financial, or management decisions.  DFC Intelligence makes no 
warranty or representation, either expressed or implied, with respect to the information in this 
report.  In no event will DFC Intelligence be liable for direct, indirect or consequential damages 
resulting from any defect or inaccuracy in this report, even if advised of the possibility of such 
damages. 
 

Information about specific companies is not intended to be a complete description, nor of 
their securities, nor is this study an offer to buy or sell such securities.  DFC Intelligence’s 
liability, if any, shall not exceed the amount paid for this study. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
©2009 DFC Intelligence, a California Corporation.  All rights reserved.  No part of this report may be sold, reproduced, or transmitted 
in any form or by any means, including photocopying, recording, or by any information storage and retrieval system, without the 
written permission of DFC Intelligence.  This report is for individual use only.  Redistribution requires a site license. 
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About This Report 
 
This report is based on a review of historical trends and opinions of leading members of the video 
game industry, including analysts, consultants, developers, publishers, retailers and consumers. 
This report has been prepared by utilizing a variety of primary and secondary research techniques 
including: telephone and personal interviews; analysis of market surveys, trade journals and 
company literature; extensive database searches; and DFC Intelligence’s original compilations 
and analysis.   
 
A DFC Intelligence report is more than a collection of raw statistics.  We carefully scrutinize and 
analyze data from a variety of sources.  The result is a comprehensive overview that puts facts 
and figures in context. Anyone who has attempted to collect figures for the online game industry 
knows that is difficult to obtain accurate statistics.  We have studied market surveys, investment 
analyst reports and other sources of industry information.  Our statistics and forecasts are based 
on the careful analysis of the available research, a great deal of which is contradictory.  In many 
cases, we made assumptions based on the best available information.  We feel our figures 
accurately reflect past and future market conditions.  At the very least, these numbers track the 
industry trends and accurately estimate the market share of the various players. 
 
 
 

 
 
 



The Subscription Based MMOG Market 

Published by DFC Intelligence      www.dfcint.com      858.780.9680  
©2009 DFC Intelligence.  Individual use only.  Redistribution requires a site license. 

 

4

4

Table of Contents 
 

I.  EXECUTIVE SUMMARY..................................................................................................8 

A.  HIGH-END MMOGS BUSINESS HAVE AN ESTABLISHED BUSINESS MODEL......................8 
B.  DOMINANCE BY ONE AND STAGNATION FOR THE REST ....................................................9 
C.  A GLOBAL BUSINESS........................................................................................................10 
D.  DIVERSITY OF BUSINESS MODELS....................................................................................12 
E.  BROADENING THE AUDIENCE AND NEW TYPES OF CONTENT .........................................13 
F.  MMOGS ON CONSOLE SYSTEMS......................................................................................15 
G.  LICENSED CONTENT .........................................................................................................17 
H.  THE VALUE CHAIN: TRADITIONAL GAME PUBLISHERS VERSUS NEW ENTRANTS ..........18 
I.  THE SERVICE-ORIENTED MMOG BUSINESS: DEVELOPMENT COSTS PLUS OPERATIONAL 
ISSUES.......................................................................................................................................20 

II.  OVERVIEW AND HISTORY ......................................................................................22 

A.  OVERVIEW ........................................................................................................................22 
B.  HISTORY OF MMOGS.......................................................................................................27 

III.  BUSINESS MODELS ....................................................................................................38 

A.  HIGH-END SUBSCRIPTION AND RETAIL MODEL...............................................................39 
1.  Retail Revenue and Expansion Packs...........................................................................42 
2.  Business Model Assumptions........................................................................................43 
3.  Business Model for Mega-Hit High-End Subscription MMOG ...................................46 
4.  Business Model for Big-Hit High-End Subscription MMOG.......................................61 
5.  Business Model for Hit High-End Subscription MMOG..............................................76 
6.  Business Model for Modest Success High-End Subscription MMOG..........................91 

B.  ASIA BUSINESS MODELS AND PAY-PER-USE.................................................................100 
1.  East Asia MMOG Fee Structure.................................................................................101 
2.  Free-To-Play/ Come-Stay-Pay Business Models .......................................................106 
3.  East Asian MMOG Value Chain ................................................................................107 
4.  China Market Challenges...........................................................................................109 

IV.  MMOG FORECASTS .................................................................................................110 

A.  WORLDWIDE MMOG FORECASTS .................................................................................110 
B.  NORTH AMERICA MMOG FORECASTS ..........................................................................114 
C.  EUROPE MMOG FORECASTS .........................................................................................116 
D.  JAPAN MMOG FORECASTS ............................................................................................119 
E.  EAST ASIA MMOG FORECASTS .....................................................................................120 

V.  INDIVIDUAL MMOG TITLES .....................................................................................121 

A.  A  TALE IN THE DESERT..................................................................................................122 
B.  AGE OF CONAN: HYBORIAN ADVENTURES ....................................................................123 
C.  ANARCHY ONLINE..........................................................................................................125 
D.  ASHERON’S CALL ...........................................................................................................127 
E.  CITY OF HEROES/CITY OF VILLAINS..............................................................................129 
F.  DARK AGE OF CAMELOT ................................................................................................131 
G.  DUNGEONS AND DRAGONS ONLINE: STORMREACH ......................................................133 
H.  EVE ONLINE....................................................................................................................135 



The Subscription Based MMOG Market 

Published by DFC Intelligence      www.dfcint.com      858.780.9680  
©2009 DFC Intelligence.  Individual use only.  Redistribution requires a site license. 

 

5

5

I.  EVERQUEST ....................................................................................................................138 
J.  EVERQUEST II ................................................................................................................140 
K.  FINAL FANTASY XI.........................................................................................................142 
L.  GUILD WARS ..................................................................................................................144 
M.  HELLGATE: LONDON ..................................................................................................146 
N.  ISTARIA: CHRONICLES OF THE GIFTED...........................................................................148 
O.  LINEAGE/LINEAGE II ......................................................................................................149 
P.  LORD OF THE RINGS ONLINE: SHADOWS OF ANGMAR...................................................152 
Q.  THE MATRIX ONLINE .....................................................................................................154 
R.  PIRATES OF THE BURNING SEA.......................................................................................156 
S.  PIRATES OF THE CARIBBEAN ONLINE.............................................................................157 
T.  PLANETSIDE ...................................................................................................................159 
U.  RAGNAROK ONLINE........................................................................................................161 
V.  RUNESCAPE ....................................................................................................................165 
W.  SECOND LIFE ..............................................................................................................167 
X.  STAR WARS GALAXIES...................................................................................................170 
Y.  TABULA RASA ................................................................................................................173 
Z.  TOONTOWN ONLINE .......................................................................................................174 
AA.  ULTIMA ONLINE .........................................................................................................176 
BB.  VANGUARD: SAGA OF HEROES...................................................................................179 
CC.  WARHAMMER ONLINE: AGE OF RECKONING.............................................................181 
DD.  WORLD OF WARCRAFT...............................................................................................183 
EE.  WORLD WAR II ONLINE .............................................................................................187 

VI.  UPCOMING MMOGS ................................................................................................188 

A.  THE AGENCY ..................................................................................................................188 
B.  AION: THE TOWER OF ETERNITY....................................................................................188 
C.  ALL POINTS BULLETIN ...................................................................................................189 
D.  CHAMPIONS ONLINE.......................................................................................................189 
E.  DARKFALL ONLINE.........................................................................................................190 
F.  DC UNIVERSE ONLINE ...................................................................................................190 
G.  EARTHRISE......................................................................................................................191 
H.  FALLOUT MMOG ...........................................................................................................191 
I.  HUXLEY: THE DYSTOPIA................................................................................................192 
J.  JUMPGATE EVOLUTION...................................................................................................192 
K.  LEGO UNIVERSE .............................................................................................................193 
L.  STARGATE WORLDS .......................................................................................................193 
M.  STAR TREK ONLINE ....................................................................................................194 
N.  STAR WARS: THE OLD REPUBLIC ..................................................................................194 

 



The Subscription Based MMOG Market 

Published by DFC Intelligence      www.dfcint.com      858.780.9680  
©2009 DFC Intelligence.  Individual use only.  Redistribution requires a site license. 

 

6

6

 

Index of Tables 
 
Table 1 Major Western MMOGs .................................................................................................27 
Table 2 Top Western MMOG Games by Revenue: 2008 ............................................................40 
Table 3 Top Western MMOG Games by Revenue: 2007 ............................................................41 
Table 4 Top Western MMOG Games by Revenue:  2006 ...........................................................41 
Table 5 Top Western MMOG Games by Revenue: 2005 ............................................................41 
Table 6 Mega-Hit Subscription MMOG Scenario Five-Year Revenue .......................................47 
Table 7 Mega-Hit Subscription MMOG Scenario Ten-Year Revenue ........................................48 
Table 8 Mega-Hit Subscription MMOG Scenario Five and Ten-Year Cumulative Revenue 
Comparison ..................................................................................................................................49 
Table 9 Mega-Hit Subscription MMOG Scenario Five-Year Publisher Revenue by Source ......50 
Table 10 Mega-Hit Subscription MMOG Scenario Ten-Year Revenue Publisher Revenue by 
Source...........................................................................................................................................52 
Table 11 Mega-Hit Subscription MMOG Scenario Five-Year Publisher Development and Support 
Costs .............................................................................................................................................54 
Table 12 Mega-Hit Subscription MMOG Scenario Ten-Year Publisher Development and Support 
Costs .............................................................................................................................................55 
Table 13 Mega-Hit Subscription MMOG Scenario Five-Year Publisher Gross Profit ................56 
Table 14 Mega-Hit Subscription MMOG Scenario Ten-Year Publisher Gross Profit.................57 
Table 15 Mega-Hit Subscription MMOG Scenario Five-Year Publisher Cumulative Gross Profit
......................................................................................................................................................58 
Table 16 Mega-Hit Subscription MMOG Scenario Ten-Year Publisher Cumulative Gross Profit
......................................................................................................................................................59 
Table 17 Mega-Hit Subscription MMOG Scenario Five and Ten-Year Cumulative Gross Profit 
Comparison ..................................................................................................................................60 
Table 18 Big-Hit Subscription MMOG Scenario Five-Year Revenue.........................................62 
Table 19 Big-Hit Subscription MMOG Scenario Ten-Year Revenue..........................................63 
Table 20 Big-Hit Subscription  MMOG Scenario Five and Ten-Year Cumulative Revenue 
Comparison ..................................................................................................................................64 
Table 21 Big-Hit Subscription  MMOG Scenario Five-Year Publisher Revenue by Source.......65 
Table 22 Big-Hit Subscription MMOG Scenario Ten-Year Revenue Publisher Revenue by Source
......................................................................................................................................................67 
Table 23 Big-Hit Subscription MMOG Scenario Five-Year Publisher Development and Support 
Costs .............................................................................................................................................69 
Table 24 Big-Hit Subscription MMOG Scenario Ten-Year Publisher Development and Support 
Costs .............................................................................................................................................70 
Table 25 Big-Hit Subscription MMOG Scenario Five-Year Publisher Gross Profit ...................71 
Table 26 Big-Hit Subscription MMOG Scenario Ten-Year Publisher Gross Profit ....................72 
Table 27 Big-Hit Subscription MMOG Scenario Five-Year Publisher Cumulative Gross Profit73 
Table 28 Big-Hit Subscription MMOG Scenario Ten-Year Publisher Cumulative Gross Profit 74 
Table 29 Big-Hit Subscription MMOG Scenario Five and Ten-Year Cumulative Gross Profit 
Comparison ..................................................................................................................................75 
Table 30 Hit Subscription MMOG Scenario Five-Year Revenue................................................77 
Table 31 Hit Subscription MMOG Scenario Ten-Year Revenue.................................................78 
Table 32 Hit Subscription MMOG Scenario Five and Ten-Year Cumulative Revenue Comparison
......................................................................................................................................................79 
Table 33 Hit Subscription MMOG Scenario Five-Year Publisher Revenue by Source...............80 



The Subscription Based MMOG Market 

Published by DFC Intelligence      www.dfcint.com      858.780.9680  
©2009 DFC Intelligence.  Individual use only.  Redistribution requires a site license. 

 

7

7

Table 34 Hit Subscription MMOG Scenario Ten-Year Revenue Publisher Revenue by Source.82 
Table 35 Hit Subscription MMOG Scenario Five-Year Publisher Development and Support Costs
......................................................................................................................................................84 
Table 36 Hit Subscription MMOG Scenario Ten-Year Publisher Development and Support Costs
......................................................................................................................................................85 
Table 37 Hit Subscription MMOG Scenario Five-Year Publisher Gross Profit ..........................86 
Table 38 Hit Subscription MMOG Scenario Ten-Year Publisher Gross Profit ...........................87 
Table 39 Hit Subscription MMOG Scenario Five-Year Publisher Cumulative Gross Profit.......88 
Table 40 Hit Subscription MMOG Scenario Ten-Year Publisher Cumulative Gross Profit........89 
Table 41 Hit Subscription MMOG Scenario Five and Ten-Year Cumulative Gross Profit 
Comparison ..................................................................................................................................90 
Table 42 Modest Success Subscription MMOG Scenario Five-Year Revenue ...........................92 
Table 43 Modest Success Subscription MMOG Scenario Five-Year Cumulative Revenue 
Comparison ..................................................................................................................................93 
Table 44 Modest Success Subscription MMOG Scenario Five-Year Publisher Revenue by Source
......................................................................................................................................................94 
Table 45 Modest Success Subscription MMOG Scenario Five-Year Publisher Development and 
Support Costs ...............................................................................................................................96 
Table 46 Modest Success Subscription MMOG Scenario Five-Year Publisher Gross Profit......97 
Table 47 Modest Success Subscription MMOG Scenario Five-Year Publisher Cumulative Gross 
Profit.............................................................................................................................................98 
Table 48 Modest Success Subscription MMOG Scenario Five-Year Cumulative Gross Profit 
Comparison ..................................................................................................................................99 
Table 49 Asia Pay-to-Play MMOG Monthly Revenue Model...................................................102 
Table 50 Asia Pay-to-Play MMOG Annual Revenue Model.....................................................102 
Table 51 Lineage II Korean Pricing Models ..............................................................................103 
Table 52 Lineage II East Asia Pricing Models...........................................................................104 
Table 53 World of Warcraft East Asia Business Models by Country........................................104 
Table 54 Worldwide MMOG Revenue: 2006-2014...................................................................110 
Table 55 Worldwide MMOG Revenue Console and PC: 2006-2014 ........................................113 
Table 56 North America MMOG Revenue by Country: 2006-2014..........................................114 
Table 57 North America MMOG Revenue Console and PC: 2006-2014 ..................................115 
Table 58 Europe MMOG Revenue by Country: 2006-2014 ......................................................116 
Table 59 Europe MMOG Revenue Console and PC: 2006-2014...............................................118 
Table 60 Japan MMOG Revenue Console and PC: 2006-2014.................................................119 
Table 61 East Asia MMOG Revenue: 2006-2014......................................................................120 
Table 62 Anarchy Online Releases: 2001-2006 .........................................................................125 
Table 63 City of Heroes/City of Villains Revenue: 2004-2008 .................................................130 
Table 64 Dark Age of Camelot Releases: 2001-2008 ................................................................131 
Table 65 Dungeons & Dragons Online: Stormreach – Digital Distribution) .............................134 
Table 66 Eve Online Releases: 2003-2008.................................................................................135 
Table 67 EverQuest Releases: 1999-2006..................................................................................139 
Table 68 EverQuest 2 Releases: 2004-2008...............................................................................140 
Table 69 Final Fantasy XI: Expansion packs 2003 – 2008 ........................................................142 
Table 70 Lineage and Lineage II Revenue: 2004-2008 .............................................................149 
Table 71 Lineage and Lineage II Revenue: 2004-2008 USD.....................................................149 
Table 72 Lineage II Pricing by Country.....................................................................................151 
Table 73 Lord of the Ring Online: updates 2007 - 2008............................................................152 
Table 74 Geographic Distribution of Ragnarok Subscribers in Core Markets 2002 – 2008......162 
Table 75 Geographic Distribution of Ragnarok Online Subscription Revenue: 2005 – 2007 ...163 
Table 76 Number of Second Life Premium Accounts: 2005 – 2008 .........................................168 



The Subscription Based MMOG Market 

Published by DFC Intelligence      www.dfcint.com      858.780.9680  
©2009 DFC Intelligence.  Individual use only.  Redistribution requires a site license. 

 

8

8

Table 77 Second Life Top 20 Countries by Active User Hours.................................................169 
Table 78 Ultima Online Releases: 1997-2009............................................................................176 
Table 79 World of Warcraft Player Growth: 2004-2008 ...........................................................184 
Table 80 World of Warcraft International Release Schedule.....................................................185 
 


