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Select Earnings Releases
Past Upcoming
JAN 29 Konami
JAN 29 Paradox Interactive

JAN 29

Unity

Upcoming Game Releases

Title Developer(s) Publisher
JAN 6 StarRupture Creepy Jar Creepy Jar
JAN 10 Code Violet TeamKill Media TeamKill Media
JAN12  Big Hops Luckshot Games Luckshot Games
JAN13  Hytale Hypixel Studios Hypixel Studios
JAN 14 Streetdog BMX Yeah Us! Games Yeah Us! Games, Null Games
JAN 16 BrokenlLore: Unfollow Serafini Productions Serafini Productions, Shochiku
JAN20  MIO: Memories in Orbit Douze Dixiemes Focus Entertainment
JAN 26 Highguard Wildlight Entertainment Wildlight Entertainment
JAN29 Cairn The Game Bakers The Game Bakers
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Select|

DEC 2
DEC 4
DEC 8
DEC 10

DEC 10

DEC 10
DEC 12
DEC 16
DEC 18
DEC 18
DEC 18
DEC 19

DEC 20
DEC 22
DEC 23
DEC 23
DEC 25

DEC 27

ndustry News

Xbox announces first 12 Game Pass titles for December including Mortal Kombat 1 (VGC)
300+ employees at Coatsink, Splash Damage, Glowmade, and Square Enix at risk of layoffs (IWGB)
Pokémon TCG Pocket wins Apple’s Best Game of the Year award (Gamesindustry.biz)

PlayStation Plus December Game Catalog adds Assassin's Creed Mirage and Wo Long: Fallen Dynasty
(PlayStation Blog)

Activision to switch away from annual Call of Duty release strategy as player count halves in 12 months
(Military.com)

Netflix deal casts uncertainty over the future of Warner Bros. Games (Gamesindustry.biz)

Clair Obscur. Expedition 33 wins GOTY at The Game Awards and breaks record for most awards (VGC)
Baldur's Gate 3 surpasses 20M copies sold (Bloomberg)

Nintendo wins $8M in long-running Wii controller patent lawsuit (IGN)

Naughty Dog reportedly orders "mandatory” overtime for employees (Vice)

Riot Games announces "League Next" overhaul for League of Legends in 2027 (IGN)

FIFA and Roblox expand partnership, introducing FIFA Super Soccer with new studio partner Gamefam
(Inside FIFA)

Indie Game Awards rescinds Clair Obscur's GOTY wins over use of generative Al (Polygon)

Vince Zampella, video game developer behind Call of Duty, killed in Ferrari crash (NBC LA)

FIFA partners with Netflix and Delphi Interactive for new FIFA World Cup game (SportsTravel)

Larian Studios admits using Al tools in development amid backlash (Goonhammer)

EA stakeholders approve of $55B acquisition by consortium that includes PIF, Silver Lake, and Affinity
Partners (Smash Jump)

Six influencers recently announced that they are leaving esports group FaZe Clan following unsuccessful
contract negotiations with new management (TechCrunch

Select M&A Transactions

DEAL
DATE TARGET TARGET DESCRIPTION ACQUIROR(S) TRANSACTION VALUE ($M)
DEC 18 Limbic Entertainment German developer owned Undisclosed private Acquisition N/A
by Bandai Namco investor specializing
in video games
DEC 19 Ready Player Me Metaverse avatar Netflix Acquisition N/A
platform developer
DEC 22 Indygo Group Singapore-based NCSOFT Acquisition 104
mobile publisher (67% Stake)
DEC 28 Otherside Improbable’s UE-based Yuga Labs Acquisition N/A
creation platform
DEC 30 GOG Distribution platform Michat Kicifiski Acquisition 25
developed by CD (Co-Founder of
Projekt RED CDPR & GOG)
° ° °
Select Private Capital Market Transactions AMOUNT
DATE TARGET TARGET DESCRIPTION INVESTOR(S) TRANSACTION RAISED ($M)
DEC 2 TaleMonster Games Turkish mobile developer al6z, Point72 Equity 30
Ventures Investment
DEC 11 Fictions PC/console publisher Haveli Equity 17
Investment
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https://www.videogameschronicle.com/news/xbox-has-announced-the-first-12-game-pass-titles-for-december-including-mortal-kombat-1/
https://www.gameworkers.co.uk/statement-on-recent-layoffs-december-2025/
https://www.gamesindustry.biz/pokemon-tcg-pocket-wins-apples-best-game-of-the-year-award
https://blog.playstation.com/2025/12/10/playstation-plus-game-catalog-for-december-assassins-creed-mirage-wo-long-fallen-dynasty-skate-story-and-more/
https://www.military.com/off-duty/games/activision-reveals-new-release-strategy-call-of-duty-games.html
https://www.gamesindustry.biz/what-does-the-netflix-deal-mean-for-warner-bross-games-division
https://www.videogameschronicle.com/news/the-game-awards-2025-complete-list-of-winners-as-clair-obscur-wins-game-of-the-year-and-sets-a-new-record-for-awards-won/
https://www.bloomberg.com/news/newsletters/2025-12-16/-baldur-s-gate-3-maker-promises-divinity-will-be-next-level?accessToken=eyJhbGciOiJIUzI1NiIsInR5cCI6IkpXVCJ9.eyJzb3VyY2UiOiJTdWJzY3JpYmVyR2lmdGVkQXJ0aWNsZSIsImlhdCI6MTc2NTg5MzY2NSwiZXhwIjoxNzY2NDk4NDY1LCJhcnRpY2xlSWQiOiJUN0Q4ODFLSVAzSTkwMCIsImJjb25uZWN0SWQiOiJCMUVBQkI5NjQ2QUM0REZFQTJBRkI4MjI1MzgyQTJFQSJ9.D26Cs7X_5kH5HuJT2frcX_AMIXyuXWefzz5NK2VlXEI
https://www.ign.com/articles/nintendo-has-finally-won-a-wii-remote-patent-lawsuit-its-been-fighting-for-15-years-or-three-console-generations
https://www.vice.com/en/article/naughty-dog-reportedly-ordered-mandatory-overtime-to-get-intergalactic-back-on-schedule/
https://www.ign.com/articles/riot-games-is-reportedly-going-to-give-league-of-legends-a-total-overhaul
https://inside.fifa.com/organisation/news/roblox-partnership-super-soccer-studio-partner-gamefam
https://www.polygon.com/clair-obscur-expedition-33-indie-game-awards-goty-rescinded/
https://www.nbclosangeles.com/news/local/video-game-developer-vince-zampella-crash-call-of-duty/3819576/
https://www.sportstravelmagazine.com/fifa-partners-with-netflix-and-delphi-interactive-for-new-fifa-world-cup-game/
https://www.goonhammer.com/games-industry-news-roundup-december-23rd-2025/
https://www.smashjump.com/news/shareholders-approve-sweeping-55b-ea-buyout/
https://techcrunch.com/2025/12/27/faze-clans-future-is-uncertain-after-influencers-depart/
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Select Public Company Trading Metrics

($ in millions, except per-share values) Enterprise Value / 2025E

Share Share Price Performance % of 52-Week Equity Enterprise Growth-Adj. Growth-Adj. Price / 2025

- Revenue EBITDA EBIT

As of December 31,2025 Price Last Month YTD High / Low value Value Revenue' EBITDA? Earnings
United States
Roblox $81.03 (14.7%) 40.0% 53.8% [ 161.7% 60,134 58,204 8.8x 0.40x 36.5x 2.05x N/M N/M
Take-Two Interactive $256.03 40% 391% 96.7% [ 144.4% 49,664 49,742 7.9x 0.24x N/M N/M N/M N/M
Unity $4417 39% 96.6% 84.7% [ 2881% 21,535 21,471 1n.7x 0.83x N/M N/M N/M N/M
Playtika $395 (25%) (431%) 521% [ 119.3% 1,590 3330 1.2x 0.44x 4.6x 0.58x 8.8x 9.5x
Median 0.7% 39.6% 8.4x 0.42x 20.6x 1.31x 8.8x 9.5x

CD Projekt 24100 zt (6.0%) 25.9% 84.8% [152.3% 6,716 6,585 22.9x N/M 49.4x N/M N/M N/M
Ubisoft € 6.44 (11.0%) (51.0%) 48.3% [ 1121% 1,057 2,420 1% 0.12x 34x 0.18x N/M N/M
Embracer Group 60.68 kr (38%) (10.4%) 31.4% [ 108.8% 1,510 981 0.5x 0.28x 1.8x 0.15x 5.4x 27.6x
Modern Times Group 1470 kr (5.0%) 20.9% 911% [ 149.2% 1418 1616 1.3x 0.25x 5.6x 0.46x 1.2x 8.3x
Paradox Interactive 162.60 kr (10.6%) (20.8%) 79.6% [ 131% 1,868 1,696 6.7x 0.85x 10.9x 0.65x 25.6x 3lIx
stillfront 6.50 kr (37%) (22.2%) 80.0% [ 179.2% 366 779 1.2x N/M 3.6x 10.46x 6.2x 5.6x
Median (5.5%) (15.6%) 1.3x 0.26x 4.6x 0.46x 8.7x 18.0x

Krafton W246,000 (45%) (21.3%) 60.1% [ 105.2% 7,767 5,342 2.4x 0.11x 5.4x 0.65x 5.9x 12.0x
NCSoft 201,500 (4.0%) 10.0% 80.2% [ 154.2% 2713 1529 1.4x 0.05x 16.9x 0.07x N/M 14.9x
Netmarble W48,250 (9.0%) (6.7%) 67.4% [1325% 2744 1,499 0.8x 0.10x 4.6x 0.31x 6.3x 131x
Pearl Abyss W37,400 35% 35.0% 811% [ 138.0% 1,595 1,456 5.9x 0.09x N/M N/M N/M N/M
SHIFT UP W35,500 (7.6%) (44.0%) 50.6% [ 103.8% 1,463 977 47x N/M 7.2x N/M 7.4x 11.8x
Median (4.5%) (6.7%) 2.4x 0.09x 6.3x 0.31x 6.3x 12.6x

g
‘

Nintendo ¥10,595.00 (20.2%) 14.4% 67.8% [120.8% 78,902 64,692 4.8x 0.21x 25.7x 057x 26.0x 301x
Konami ¥21,330.00 (105%) 441% 77.2% [1575% 18,495 16,889 5.6x 0.69x 16.7x 1.05x 20.7x 30.x
NEXON ¥3827.00 0.7% 61.0% 98.4% [197.8% 19,905 14,730 4.8x 0.74x 151x 2.38x 16.0x 29.2x
Capcom ¥3,651.00 (45%) 51% 66.8% [ 113.0% 9,767 8,958 7.6x 0.84x 17.6x 1.47x 18.8x 28.6x
Square Enix ¥2,859.50 (8.4%) 39.6% 69.8% [ 141.7% 6,674 5,045 26x N/M 13.9x 5.67x 16.5x 36.0x
Sega ¥2,448.00 (8.7%) (20.4%) 62.0% [ 101.7% 3,038 3,059 1.0x 0.19x 7.3x 0.72x 9.3x 14.0x
Median (8.5%) 27.0% 4.8x 0.69x 15.9x 1.26x 17.6x 29.7x

Tencent HKD 599.00 (2.0%) 436% 87.7% [ 164.3% 707,917 697,463 6.5x 0.64x 15.3x 112x 18.5x 20.2x
NetEase HKD 214.60 0.3% 551% 86.4% [ 162.4% 84,976 69,138 4.3x 0.52x 12.3x 1.40x 133x 17.0x
Perfect World ¥16.39 15.7% 58.7% 821% [1871% 4518 3821 38x 018x 21.9x 0.30x 26.6x 40.2x
Yoozoo Games ¥1224 35% 30.9% 69.3% [ 168.3% 1,770 1507 N/A N/M N/A N/M N/A N/M
Median 1.9% 49.4% 4.3x 0.52x 15.3x 112x 18.5x 20.2x
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About Us

Alignment Growth is an investment manager focused on growth-stage, privately-held companies across mediaq,
entertainment, and gaming. 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/2025E revenue multiple, divided by (ii) 2025E-2026E calendar year revenue
growth rate multiplied by 100

2 Calculated as (i) Enterprise Value/2025E EBITDA multiple, divided by (ii) 2025E-2026E 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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