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Select Earnings Releases
Past Upcoming
OCT 23 Stillfront A 145% NOV 4 NCsoft
OCT 29 Electronic Arts A 24% NOV 5 Nintendo
OCT 30 Ubisoft V 4.0% NOV 7 Take-Two
OCT 31 Paradox Interactive A 1.2% NOV 7 Playtika
OCT 31 Konami VYV 22% NOV 7 Krafton
OCT 31 Perfect World A 14% NOV 12 Nexon
NOV 13 Tencent
Upcoming Game Releases
Title Developer(s) Publisher

NOV 5

NOV 7

NOV 12
NOV 14
NOV 14
NOV 19
NOV 20

Death Note: Killer Within

Goat Simulator: Remastered
Tetris Forever

LEGO Horizon Adventures
Dragon Quest Il HD-2D Remake
Microsoft Flight Simulator 2024
S.T.ALK.E.R. 2: Heart of Chornobyl

Grounding, Inc.

Coffee Stain

Digital Eclipse

Guerilla Games, Studio Gobo
Square Enix, ARTDINK

Asobo Studio

GSC Game World

Bandai Namco
Coffee Stain

Digital Eclipse

SIE

Square Enix

Xbox Game Studios

GSC Game World
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Select Industry News

OCT1 Epic lowers Unreal Engine royalty fee for games released simultaneously on Epic Games Store
(Gamesindustry)

OCT 2 Xbox cofounder J Allard has joined Amazon to work on ‘new ideas’ (The Verge)

OCT 2 Palworld is headed to mobile, courtesy of Krafton's PUBG Studios (Eurogomer)

OCT 3 Fallout has crossed 100 million viewers worldwide, becoming Prime Video's second-biggest show after The
Rings of Power (VG247)

OCT 4 Ubisoft shares surge 31% as Tencent and Guillemot Family reportedly mull buyout (Forbes)

OCT 4 Most players prefer single-player games, new study claims (Kotaku)

OCT7 343 rebrands as Halo Studios, working on multiple Unreal Engine 5 games (Gamesindustry)

OCT 8 Saudi Arabia’s PIF cuts stake in Nintendo after report said it was considering increase (CNBC)

OCT 9 Ubisoft targeted by class action lawsuit for allegedly sharing customers data with Meta (Gamesindustry)

OCT 10 KONAMI and FIFA sign esports collaboration agreement (KONAMI)

OCT 10 Discord is banned in Turkey and Russia - with users claiming "they just lost their entire community”
(TechRadar)

OCTT August spending drops 7% to $4.1bn despite Madden and mobile success (Gamesindustry)

OCT15 71% of US consumers play video games (Circana)

OCT 16 Warhammer 40,000: Space Marine 2 sells 4.5 million in just over a month (IGN)

OCT 16 700+ Ubisoft France staff walk out on a three-day strike in dispute over home working and pay
(Gamesindustry)

OCT 16 10 Interactive teams with Build A Rocket Boy to publish MindsEye, after a ‘hell of a ride’ (VentureBeat)

OCT 17 stillfront has ousted its founder and CEO, Jérgen Larsson (Gamesindustry)

OCT 22 Netflix shutters AAA video game studio (Deadline)

OCT 28 Krafton backs IMM Investment'’s first India fund (TechCrunch)

OCT 29 SAG-AFTRA announces agreement with Al voice company Ethovox (Gamesindustry)

OCT 30 Unity appoints former King exec Steve Collins as CTO (Gamesindustry)

OCT 30 Sports titles drive record quarter for EA (Gamesindustry)

OCT 31 Call of Duty: Black Ops 6 breaks records for Game Pass subscriptions (Gamesindustry)

Select M&A Transactions SEAL

DATE TARGET TARGET DESCRIPTION ACQUIROR (S) TRANSACTION VALUE ($M)

OCT 8 Zappar XR platform and Infinite Reality Acquisition 45

creative studio
OCT18 Certain Affinity AAA co-development Keywords Acquisition N/A
Studios
OCT22 Bombee Americas Global gaming ESE Acquisition 45
production Entertainment
OCT 25 Loco Twitch of India Redwood Majority 65

Select Private Capital Market Transactions

AMOUNT
DATE TARGET TARGET DESCRIPTION INVESTOR (S) TRANSACTION RAISED ($M)
OCT15 Azra Games Developing Project Pantera Capital, Series A 427

Legends, mobile RPG A16Z, NFX
with web3 features

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


https://www.gamesindustry.biz/epic-games-lowers-royalty-fee-for-games-released-simultaneously-on-epic-games-store#:~:text=News-,Epic%20lowers%20Unreal%20Engine%20royalty%20fee%20for,simultaneously%20on%20Epic%20Games%20Store&text=Epic%20Games%20will%20drop%20its,same%20time%20as%20other%20stores.
https://www.theverge.com/2024/10/2/24260438/xbox-co-founder-j-allard-amazon-hiring
https://www.eurogamer.net/palworld-headed-to-mobile-courtesy-of-kraftons-pubg-studios
https://www.vg247.com/fallout-crosses-100-million-viewers-worldwide
https://www.forbes.com/sites/tylerroush/2024/10/04/ubisoft-shares-surge-28-as-tencent-and-guillemot-family-reportedly-mull-buyout/
https://kotaku.com/survey-data-study-53-percent-gamers-singleplayer-pvp-1851665722
https://www.gamesindustry.biz/343-rebrands-as-halo-studios-working-on-multiple-unreal-engine-5-games
https://www.cnbc.com/2024/10/08/saudi-arabias-pif-cuts-stake-in-nintendo-after-report-said-it-was-considering-increase.html
https://www.gamesindustry.biz/ubisoft-targeted-by-class-action-lawsuit-for-allegedly-sharing-customers-data-with-meta
https://www.konami.com/games/corporate/en/news/release/20241010/
https://www.techradar.com/pro/vpn/discord-is-banned-in-turkey-and-russia-with-users-claiming-they-just-lost-their-entire-community
https://www.gamesindustry.biz/august-spending-drops-7-to-41bn-despite-madden-and-mobile-success-us-monthly-charts
https://www.circana.com/intelligence/press-releases/2024/71-of-us-consumers-play-video-games-according-to-circanas-2024-gamer-segmentation-report/
https://www.ign.com/articles/warhammer-40000-space-marine-2-sells-45-million-in-just-over-a-month
https://www.gamesindustry.biz/700-ubisoft-france-staff-walk-out-on-a-three-day-strike-in-dispute-over-home-working-and-pay
https://venturebeat.com/games/io-interactive-teams-with-build-a-rocket-boy-to-publish-mindseye-after-a-hell-of-a-ride/
https://www.gamesindustry.biz/stillfront-ousts-ceo-and-founder
https://deadline.com/2024/10/netflix-video-games-aaa-studio-shut-down-1236144739/
https://techcrunch.com/2024/10/28/krafton-backs-imm-investments-maiden-india-fund/
https://www.gamesindustry.biz/sag-aftra-announces-agreement-with-ai-voice-company-ethovox?utm_source=newsletter&utm_medium=email&utm_campaign=derek-yus-vision-for-a-human-driven-games-industry-in-the-story-of-ufo-50s-development&mc_cid=266ec70a09&mc_eid=18efebafb2
https://www.gamesindustry.biz/unity-appoints-former-king-exec-steve-collins-as-cto?utm_source=newsletter&utm_medium=email&utm_campaign=gi-daily-sports-titles-drive-record-quarter-for-ea&mc_cid=96819f0cfd&mc_eid=18efebafb2
https://www.gamesindustry.biz/sports-titles-drive-record-quarter-for-ea
https://www.gamesindustry.biz/call-of-duty-black-ops-6-breaks-records-for-game-pass-subscriptions
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Select Public Company Trading Metrics

($ in millions, except per-share values) Enterprise Value / 2024E

Share Share Price Performance % of 52-Week Equity Enterprise Growth-Adij. Growth-Adj. Price [ 2024E
_— Revenue EBITDA EBIT

As of October 31, 2024 Price Last Month YTD High / Low value Value Revenue' EBITDA? Earnings
Electronic Arts $150.85 5.2% 10.3% 98.3% [ 1232% 4,460 40,779 5.3x 1.05x 15.0x 2.27x 16.9x 19.4x
Take-Two Interactive $161.72 5.2% 05% 94.2% [122.4% 29,915 32166 5.8x 0.16x 421x 0.35x N/M N/M
Roblox $51.72 16.9% 131% 98.2% [ 175.0% 37,301 35,884 8.3x 0.42x 481x 1.32x N/M N/M
Unity $20.08 (1:2%) (50.9%) 461% [1445% 8543 9,744 5.5x 5.34x 271x 2.34x 30.1x 23.3x
Playtika $7.83 (11%) (10.2%) 84.9% [ 125.3% 3064 4,325 1.7x 0.47x 5.8 1.29x 9.0x 10.8x
Median 5.2% 0.5% 5.5x 0.47x 27.1x 1.32x 16.9x 19.4x

Embracer Group 30.71 kr 16.4% 12.3% 95.3% [ 197.4% 3845 5,236 1.4x 0.84x 5.3x 0.77x 8.3x 10.1x
CD Projekt 160.75 zt (7.7%) 39.8% 821% [ 167.2% 4,007 3876 18.5x N/M 40.8x N/M N/M N/M
Ubisoft €1364 35.0% (41.0%) 44.4% [1471% 2,005 3,094 1.4x 0.34x 3.4x 0.38x 40.3x N/M
Paradox Interactive 201.00 kr 11.8% (10.8%) 80.8% [ 152.8% 1,984 1,874 9.7x 0.29x 15.5x 0.35x 321x 43.8x
stillfront 7.36 kr 12.9% (39.6%) 527% [ 118.9% 356 770 1.2x 2.06x 3.6x 0.43x 5.7x 5.3x
Median 12.9% (10.8%) 1.4x 0.59x 5.3x 0.41x 20.2x 10.1x

Krafton W331,000 (34%) 71.0% 88.6% [ 198.6% 1,070 8,221 4.2x 0.36x 9.2x 1.05x 10.2x 15.0x
SHIFT UP W64,700 145% na 722% [ 118.0% 2735 2,641 16.7x 0.29x 24.1x 0.36x 24.5x 27.2x
Netmarble W58,000 (25%) (02%) 79.4% [149.3% 3501 2541 1.3x 0.33x 8.8x 7114x 14.9x 19.0x
NCsoft W217,500 139% (9.6%) 71.7% [ 138.0% 3236 2148 1.9x 0.13x 16.3x 0.23x 40.2x 26.4x
Pearl Abyss W38,700 0.3% (01%) 68.6% [147.0% 1,660 1,416 5.8x 0.08x N/M N/M N/M N/M
Median 0.3% (0.2%) 4.2x 0.29x 12.8x 0.71x 19.7x 22.7x

g
‘

Nintendo ¥8,145.00 6.7% 10.7% 88.9% [128.3% 62,253 48,895 5.2x 0.24x 17.6x 319x 18.0x 28.6x
Konami ¥14,090.00 (31%) 90.8% 86.5% [ 192.4% 12,539 11,067 4.3x 0.47x 14.4x 1.25x 17.7x 25.5x
NEXON ¥2,679.50 (5.3%) 4.3% 77.3% [ 117.0% 14,713 10,625 3.2x 0.53x 9.6x 0.99x 9.9x 15.9x
Capcom ¥3,062.00 (8.0%) 34.4% 82.9% [ 128.9% 8,407 7,604 7.0x 0.70x 16.2x 1.01x 17.7x 25.9x
Sega ¥2,890.50 11% 46.6% 90.0% / 167.0% 4,224 3889 1.3x 0.25x 8.2x 0.81x 10.1x 12.3x
Square Enix ¥5,972.00 4.9% 18.0% 86.5% [ 140.9% 4,688 3304 1.5x N/M 9.7x 1.63x 121x 21.9x
Median (1.0%) 26.2% 3.8x 0.47x 12.0x 1.13x 14.9x 23.7x

Tencent HKD 404.60 (9.0%) 37.8% 83.8% [ 156.4% 485,885 454,715 4.9x 0.55x 122x 113x 14.5x 17.6x
NetEase HKD 123.80 (17.7%) (11.9%) 66.8% [107.2% 49,968 35,012 2.3x 0.28x 7.3x 0.85x 8.5x 1.3x
Perfect World ¥10.02 4.4% (15.4%) 70.8% [ 150.9% 2712 2165 26x 0.16x 44.3x 019x N/M N/M
Yo0ozoo Games ¥9.92 7.0% (13.4%) 69.7% [ 145.0% 1,247 1,075 5.2x 0.21x 38.0x 1.21x N/M 38.3x
Median (2.3%) (12.7%) 3.8x 0.25x 25.1x 0.99x 11.5x 17.6x
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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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