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Note: Components of sector groups can be found on Page 3 of this report
Select Earnings Releases
Past Upcoming
JUL 22 Stillfront V¥ 10.6% AUG 1 Roblox
JUL 25 Paradox Interactive A 6.4% AUG 1 Konami
JUL 29 Capcom A 06% AUG 2 Nintendo
AUG 6 Square Enix
AUG 7 Playtika
AUG 7 Sega
AUG 9 Take-Two
AUG 9 Unity
AUG 15 Embracer Group
Upcoming Game Releases
Title Developer Publisher
AUG1 Star Wars: Bounty Hunter Aspyr Media Lucasfilm Games
AUG 16 Madden NFL 25 EA Orlando EA Sports
AUG 20 Black Myth: Wukong Game Science Game Science
AUG 26 World of Warcraft: The War Within Blizzard Entertainment Activision Blizzard
AUG 29 Squirrel With a Gun Dee Dee Creations Maximum Entertainment
AUG 30 Star Wars Outlaws Massive Entertainment Ubisoft
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Select Industry News

JUL 2
JUL3
JULS
JUL10
JUL13
JUL15
JUL16
JUL19
JUL19
JUL 22
JUL 23
JUL 23
JUL 25
JUL 26
JUL 26
JUL 30

skillz files suit against Voodoo as part of its ongoing bot battle (VentureBeat)
Keywords Studios agrees to $2.8B EQT bid (Reuters)
Ubisoft’s Watch Dogs film has started filming (Gamesindustry)

Pocketpair forms Palworld Entertainment with Sony Music and Aniplex to expand IP (Game Developer)
Saudi Arabia to host inaugural Olympics Esports Games in 2025 (Reuters)
The First Descendant hits 10m players (Gamesindustry)

Scotland’s largest VFX company, Axis, shuts down (Gamesindustry)

The Halo TV show has been canceled (The Verge)

FTC criticizes Xbox Game Pass price increases (GamesIndustry)

EA Sports College Football 25 sold 2.2m $100 copies with early access (Gamesindustry)
Netflix hires former Epic exec Alain Tascan as its president of games (Gamesindustry)

Humble Games devs told “company is shutting down” (Gamesindustry)

Epic will bring Fortnite to third-party iOS app stores (The Verge)
Video game performers will go on strike over artificial intelligence concerns (AP News)
Hasbro CEO: "We're going all in on becoming a digital play company” (Gamesindustry)

Japan and Korea's 97 million gamers drive growth for multi-platform games (PocketGamer)

Select M&A Transactions

DEAL
DATE TARGET TARGET DESCRIPTION ACQUIROR (S) TRANSACTION VALUE ($M)
JUL1 Singularity 6 Developer of Palia Daybreak Acquisition N/A
JUL B Landvault Tools for the creation of Infinite Reality Acquisition 450
immersive experiences
JUL G Pixelberry Studios Mobile games Series Acquisition N/A
developers Entertainment
JUL18 LF.Group Looking for group co. Xsolla Acquisition N/A
JUL 22 Player First Games Developer of MultiVersus Warner Bros. Acquisition N/A
° o o
Select Private Capital Market Transactions AMOUNT
DATE TARGET TARGET DESCRIPTION INVESTOR (S) TRANSACTION RAISED ($M)
JUL9 Volley Voice enabled Al games Lightspeed, M12, Series C 55
developer General Catalyst,
others
JUL9 Infinite Reality Tools and services for N/A N/A 350
Metaverse experiences
o o L]
Select Public Capital Market Transactions AMOUNT
DATE TARGET TARGET DESCRIPTION EXCHANGE TRANSACTION RAISED ($M)
JULTI Embracer Group Video game and media N/A Revolving ~649
holding company Credit Facility
JuLm Shift Up Developer of Stellar KOSPI IPO ~313
Blade

Please review the final page of this report for important notes and disclosures, which are integral to this communication.


https://venturebeat.com/games/skillz-files-suit-against-voodoo-as-part-of-its-ongoing-bot-battle/
https://www.reuters.com/markets/deals/pe-firm-eqt-buy-uks-keywords-studios-28-bln-deal-2024-07-03/
https://www.gamesindustry.biz/ubisofts-watch-dogs-film-has-started-filming#:~:text=The%20Watch%20Dogs%20movie%20adaptation,Turi%2C%20under%20New%20Regency%20Productions.
https://www.gamedeveloper.com/business/pocketpair-forms-palworld-entertainment-with-sony-music-and-aniplex-to-expand-ip
https://www.reuters.com/sports/olympics/saudi-arabia-host-inaugural-olympics-esports-games-2025-says-ioc-2024-07-12/
https://www.gamesindustry.biz/the-first-descendant-hits-10m-players-news-in-brief
https://www.gamesindustry.biz/scotlands-largest-vfx-company-axis-shuts-down
https://www.theverge.com/2024/7/19/24201551/halo-paramount-plus-canceled
https://www.gamesindustry.biz/ftc-criticises-xbox-game-pass-price-increases
https://www.gamesindustry.biz/ea-sports-college-football-25-sold-22m-100-copies-with-early-access
https://www.gamesindustry.biz/netflix-hires-former-epic-exec-alain-tascan-as-its-president-of-games#:~:text=Former%20Epic%20Games%20executive%20Alain,Rocket%20League%2C%20and%20Fall%20Guys.
https://www.gamesindustry.biz/humble-games-devs-told-company-is-shutting-down
https://www.theverge.com/2024/7/25/24206372/epic-games-fortnite-third-party-ios-app-stores-altstore
https://apnews.com/article/sagaftra-video-game-performers-ai-strike-4f4c7d846040c24553dbc2604e5b6034
https://www.gamesindustry.biz/hasbro-ceo-were-going-all-in-on-becoming-a-digital-play-company
https://www.pocketgamer.biz/japan-and-koreas-97-million-gamers-drive-growth-for-multi-platform-games/
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Select Public Company Trading Metrics

($ in millions, except per-share values)

Share Price Performance

Last Month YTD

% of 52-Week
High / Low

Equity

Value

Enterprise

Value

Enterprise Value / 2024E

Revenue

Growth-Adj.

Revenue'

EBITDA

Growth-Adj.
EBITDA?

Price [ 2024E

Earnings

EBIT

Share
As of July 31,2024 Price
United States
Electronic Arts $150.94
Take-Two Interactive $150.53
Roblox $4152
Unity $16.36
Playtika $7.63
Median

8.3%
(32%)
1.6%
0.6%
(3.0%)
0.6%

10.3%
(6.5%)
(9.2%)

(60.0%)

(125%)
(9.2%)

98.3% [ 1285%
87.7% [ 115.5%
88.0% [ 166.9%
35.8% [ 108.0%
641% [1221%

41,420
27,728
29,746
6,926
2,991

40,536
29,783
28,332

8213
4,339

5.4x
5.3x
6.9x
4.5x

1.7x

5.3x

0.93x
0.16x
0.39x
0.50x
0.56x

0.50x

16.3x
37.6x

20.0x
5.8x

17.6x

1.78x
0.34x

0.62x
0.87x

0.75x

17.0x 19.4x
N/M N/M
N/M N/M
23.2x 20.6x
9.4x 1.5x
17.0x 19.4x

Embracer Group 27.39 kr
CD Projekt 159.05 zt
Ubisoft €19.00

Keywords Studios £2388
ParadoxInteractive 156350 kr
stillfront 8.93 kr

Median

17.6%
145%
(7.1%)

33%
81%
(10.3%)
5.7%

01%

38.3%
(17.8%)

437%
(31.9%)
(26.6%)
(8.8%)

86.0% [ 175.8%
95.2% [ 167.1%
611% [ 104.4%
96.5% [ 223.8%
48.8% [ 116.5%
44.3% [106.5%

3456
4,004
2,721
2592
1513

4,976
3839
3810
2671
1,403

1.3x
18.8x
1.4x
2.8x
6.6x
1.3x

2.1x

0.50x

N/M
0.29x
0.29x
0.38x
0.54x

0.38x

4.8x
437x
31x
14.3x
10.4x
3.8x

7.6x

1.22x

0.31x
1.33x
0.42x
0.55x

0.55x

7.6x 8.3x
N/M N/M
9.2x 1.6x
19.1x 237x
24.2x 32.2x
5.8x 5.4x
9.2x 1.6x

Krafton 294,000
Netmarble w63300
PearlAbyss ¥42,400
NCsoft W175,300
Median

4.4%
17.9%
(4.0%)
(26%)
0.9%

51.9%
9.0%
9.4%

(271%)

9.2%

98.0% [ 199.6%
86.9% [ 169.7%
68.2% [ 161.5%

57.9% [107.6%

9,839
3830
1,823
2,614

6,929
3,043
1578
1,386

3.9x
1.6x
6.4x

2.7x

0.28x
0.39x
0.08x
0.06x

0.18x

9.2x
12.4x

9.6x
9.6x

0.66x
6.50x

0.13x
0.66x

10.4x 16.9x
23.2x 40.7x
N/M N/M
20.5x 25.5x
20.5x 25.5x

g
‘

Nintendo ¥8,388.00 (2.0%) 14.0% 92.7% [139.2% 64,905 49,122 4.9x 0.26x 16.3x 357x 16.4x 27.0x
NEXON ¥3,275.00 101% 275% 95.6% [ 144.7% 18,306 14,008 4.4x 0.59x 13.3x 1.04x 14.2x 21.8x
Konami ¥11,410.00 (15%) 54.5% 97.3% [ 157.8% 10,130 8,694 3.4x 0.48x 1n.7x 1.21x 14.5x 22.4x
Capcom ¥3,202.00 5.6% 40.6% 95.0% [ 140.0% 8,901 8184 7.4x 0.76x 17.x 1.09x 18.7x 26.0x
Sega ¥2,44750 25% 241% 72.4% [ 1432% 3,617 3,023 1.0x 0.22x 6.8x 0.91x 8.2x 11.6x
Square Enix ¥5,092.00 5.4% 0.6% 732% [ 121.6% 4,047 2566 1.2x N/M 7.4x 0.83x 9.1x 18.4x
Median 3.9% 25.8% 3.9x 0.48x 12.5x 1.07x 14.4x 22.1x
Tencent HKD 36220 (27%) 23.4% 90.2% [ 139.3% 435,289 400,072 4.4x 0.45x 10.8x 1.08x 12.7x 16.5x
NetEase HKD 146.20 (1.9%) 4.0% 785% [126.0% 58,725 43642 2.8x 0.30x 9.0x 0.71x 9.9x 127x
PerfectWorld ¥784 32% (33.8%) 50.2% [ 116.2% 2,090 1,363 1.3x 0.09x 8.3x 0.29x 10.5x 19.1x
Yoozoo Games ¥7.67 11% (331%) 531% [ 109.6% 950 788 3.3x 0.34x 16.6x 0.72x 41.0x 26.0x
Median (0.4%) (14.5%) 3.x 0.32x 9.9x 0.71x 1.6x 17.8x
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About Us

Alignment Growth is an investment manager focused on growth-stage, privately-held companies across mediaq,
entertainment, and gaming on a global scale. With its team's multi-decade track record of senior executive operating,
strategy, and deal making experience at global Fortune 500 companies, Alignment Growth provides value-added
capital solutions to help its portfolio companies achieve their growth ambitions.

Contact Information

We welcome comments and feedback on our analysis and observations. Please do not hesitate to contact our team at
info@alignmentgrowth.com.

WEBSITE LINKEDIN MEDIUM

Disclaimer

These materials have been prepared by Alignment Growth Management (“AGM”) for general informational purposes
only and they are not intended to be, and should not be construed as, financial, legal or other advice. In preparing these
materials, AGM has assumed and relied upon the accuracy and completeness of publicly available information and of
other information made available to us by third parties. AGM has not conducted any independent investigation or
verification of such information (including, without limitation, data from third parties). AGM assumes no responsibility for
updating or revising these materials.

No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and
nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future.
Nothing herein shall constitute a commitment or undertaking on the part of AGM to provide any service. AGM shall have
no duties or obligations to you in respect of these materials or other advice provided to you.

The information provided herein is not a recommendation to purchase, hold or sell any particular security. AGM is not
making any recommendation or providing any investment advice regarding any specific company referenced herein.

Sources: Factset, public company filings, and press releases

! Calculated as (i) Enterprise Value/2024E revenue multiple, divided by (ii) 2024E-2025E calendar year revenue
growth rate multiplied by 100

2 Calculated as (i) Enterprise Value/2024E EBITDA multiple, divided by (ii) 2024E-2025E calendar year EBITDA growth
rate multiplied by 100
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https://alignmentgrowth.com/
https://alignmentgrowth.com/
https://www.linkedin.com/company/alignment-growth/
https://www.linkedin.com/company/alignment-growth/
https://medium.com/@AlignmentGrowth
https://medium.com/@AlignmentGrowth
mailto:info@alignmentgrowth.com
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