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Disclaimer

This report is provided for general information and discussion purposes only and is intended solely
for subscribers. It does not constitute a financial promotion, investment advice, or a
recommendation to engage in any investment activity.

The content reflects the views of the authors at the time of publication and may be subject to
change without notice. Nothing in this report should be construed as an offer, invitation, or
solicitation to buy or sell any financial instruments or to engage in investment activity, as defined by
the Financial Services and Markets Act 2000 (FSMA).

This presentation is intended solely for the use of the recipient and may not be distributed to any
other company or person without the prior written consent of Aream & Co.

Aream & Co. is a shared trading name with Aream Group LLP, Aream Advisors LLC and Aream Advisors
GmbH. Aream Group LLP is a Limited Liability Partnership registered in England and Wales, Registered
Number: OC426365, Registered Office Address: 1 Cavendish Place, London, England, W1G 0QF, United
Kingdom. Aream Group LLP (FRN 839407) is an Appointed Representative of Frank Investments Limited
(FRN 627697) which is authorised and regulated by the Financial Conduct Authority. Aream Advisors LLC is a
US regulated Broker Dealer CRD#318177 and is registered with the Financial Industry Regulatory Authority
(FINRA). Aream Advisors GmbH operates in the European Union as a Tied Agent of NFS Netfonds Financial
Services GmbH (NFS). NFS is authorised and regulated by the Bundesanstalt flir Finanzdienstleistungsaufsicht
(BaFin).
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Aream e - global, independent investment bank specialized in

0. . . . .
gaming and interactive entertainment

COMPANY SNAPSHOT WORLDWIDE COVERAGE OUR STRENGTH

Passionate about Video Games

and our craft — core deal team
79 %& together for 12+ years

GAMING M&A AND FINANCING T P
TRANSACTIONS LONDON Deep institutional knowledge of

* the sector, current market trends
and strategic capital allocation
among buyer universe

$ 3 8bn Aﬁ}mﬁh\ Broad transaction experience

SCARART, 10k across PC, console, mobile and the

TRANSACTION VALUE SAN FRANCISCO wider gaming ecosystem

Unparalleled relationships with

i &> strategic acquirers and financial
2 4 —an_ investors interested in the sector
GAMING BANKERS ARl Expert ¢xecgtion undlerpinlned by
BERLIN @ our heritage in global financial
institutions and constant market
participation
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Aream &

o, last twelve months deal activity

TRANSACTIONS ADVISED BY AREAM & CO. (FROM Q4-24 TO Q3-25)
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Investment from Debt financing to Sale to Sale of selected assets to Acquisition of
impact46 dream’ {5 tripledot pq everplay

$53+ million $800 million
Pending August 2025 July 2025 July 2025

TOTES
s

Easybrain S VIRTUOS
Sale to Convertible Loan Acquisition of
Issuance to
m MINICLIP () Playtika Tencent i
TH/RD K/ND
$1.2 billion up to $2.0 billion €15 million
January 2025 January 2025 November 2024 November 2024 August 2024

Aream & Note: Transaction values include upfront and earnout considerations
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Acquisition of
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up to $820 million
February 2025

) Fusebox

Sale to

DNazara
$27 million
August 2024
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Q3-25in a nutshell
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Mobile gaming IAP spend returns to growth reaching $21.0bn in Q3-25, with Asian mobile publishers driving the majority of gains

PC gaming maintains strong performance with +18% YoY growth, powered by successful franchise releases on Steam

« Console gaming delivers a robust quarter following the Nintendo Switch 2 launch; Nintendo's revenue grew 2.5x YoY while

Sony and Microsoft posted double-digit growth in console content

Transaction volume remains stable, with three notable announcements this quarter:
. Public takeover of Electronic Arts for $55bn led by a consortium comprising PIF, Silver Lake, and Affinity Partners
Il Two strategic-led deals: Bandai Namco’s minority stake sale to Sony and Prime Insights acquisition by Aonic

Institutional investors are accelerating gaming industry consolidation, with 12 transactions announced in 2025, including
the Electronic Arts acquisition — the largest all-cash sponsor-led leveraged buyout in history

Asian strategics are increasing investment activity, pursuing transmedia opportunities (incl. anime) and expanding international portfolios

Public market fundraising slowed in Q3-25 with only $0.3bn raised vs. $10.1bn in H1-25
Private investment activity remained subdued at 82 deals in Q3-25. Series A rounds declined for the fifth consecutive quarter

Startup funding concentrated in gaming tech (Al, web-shop, VR) and mobile studios, with the latter primarily in Turkey



Q3-25 STATS

M&A holds steady as public and private investments face pressure

Dealmaking activity in Q3-25

MERGERS & ACQUISITIONS'

PUBLIC OFFERINGS?

PRIVATE INVESTMENTS?
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DEAL VALUE # OF DEALS DEAL VALUE # OF DEALS
a4 49 49 ; ” 18
12
_ 33 28 32 0 10
$5.8 5
$69.1 B
$569 :uslsorri $43
il o $38 $40
$6.2 $60 |
$4.9 um BB $2.3
$3.2 S $1.7
$25
0.7
507 $06 O B P v 307" 505 I $0.3
= —
o ™M < < < < LN LN LN ™ ™M < < < < LN LN LN
ooy o o T O B o I B I AL SO R o o B o I 0 I S
(e8] <t ~ N o™ <t ~— N (e8] ™M <t ~ [\ ™M <t ~ [\ ™M
o o o o o o o o o o o o o o o o o o
B Closed Deal Value ($bn) i *Announced Deal Value ($bn)
Aream & Source: InvestGame

—o—# of Deals

$0.6bn 82

DEAL VALUE # OF DEALS

130 136 924

% g7 91 95 88 g
$2.4

$O7 06
II ’ . I

™M ™ < <t < <t LN LN
@\l (@l [a\l ('\l ('\l ('\l (\l ('\l (\l
™ < ~— ('\l m Yl' \— (\l m
o o o o o o o o o

7l investgame

Co. Note: (1) incl. minority and majority stake deals; (2) incl. equity offerings (IPOs, direct listings), private investment in public equity (PIPE), and fixed income offerings; (3) incl. VC/PE- and CVC-led financing rounds
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Broad-based deal flow across multiple segments

Most notable gaming transactionsin Q3-25

MERGERS & ACQUISITIONS

TARGET BUYER VALUE CATEGORY

ANNOUNCED
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Aream & Source: InvestGame
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Gaming Market Backdrop
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Mobile gaming IAP spend returns to growth

Asian publisherslead the US spending recovery as Western studios catch up

GLOBAL MOBILE GAMING CONSUMER SPEND (GROSS IAP REVENUE)' @SensorTower TOP-GROWING PUBLISHERS IN U.S.%
PANDEMIC IDFA & MACRO STABILIZATION GRADUAL RECOVERY INCREMENTAL IAP REVENUE? (Q3-25 vs. Q2-25)
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Co. Note: (1) historical data has been updated due to changes in SensorTower's methodology following the acquisition of data.ai; (2) incremental gross IAP revenue growth in the United States (incl. 30% store commission)



Asian mobile publishers continue to lead the mobile gaming market
Publisher HQ countries ranked by key performance metrics (2025 YID)

INSTALLS BY PUBLISHER HQ NET IAP REVENUE BY PUBLISHER HQ AVERAGE MAU BY PUBLISHER HQ
INSTALLS (M) YoY (%) REVENUE ($M) YoY (%) AVG. MAU (M) YoY (%)

1 ® China 3,877 +9% 1 o China 12,266 +7% 1 L = usS 1,897 +6%
(2 @ Vietam 3758 0% | ) & s 5,855 13% (2 @ Vietnam 1737 +22% |
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Aream & Source: SensorTower 11
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PC gaming maintains strong performance trajectory
+18% YoY growth over the last twelve months on Steam

STEAM GROSS REVENUE & PEAK ONLINE USER ACTIVITY

@ STEAM
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Co. Note: (1) concurrent users; (2) estimated worldwide full-games revenue in Q3-25, incl. revenue from free-to-play games (IAP purchases)
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Consoles demonstrate a strong quarter amid new hardware launch
Nintendo Switch 2 launch drives +31% YoY market revenue growth

MAJOR CONSOLE PLATFORMS: QUARTERLY GAMING DIVISION REVENUE ($BN)

/] CAGR Q222 - Q2'25:
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Note: (1) estimated full-games units sold on PlayStation in Q3-25
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(Q EARNINGS NOTES

7S FY25 Gaming revenue
increased 9% YoY driven by
growth in Xbox content and
services (+16% YoY), offset in

part by a decline in Xbox
hardware (-25% YoY)

¢I'?_ Q1-FY25 G&NS sales
increased 17% YoY, driven by
increase in sales of non-first-party
game software titles and increase
in sales from network services.
MAU increased by 6% YoY

Q1-FY25 sales

increased by 149% YoY, with
Nintendo Switch 2 sales totaling

5.8m units

TOP-GROSSING RELEASES Q3-251 @
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UGC and streaming platforms reach record engagement levels
Roblox breakout hits drive platform growth, while Kick challenges Twitch’s market share

CONCURRENT USERS ON MAJOR UGC PLATFORMS'

21m

18m

15m

12m

9m

6m

3m

Mar-20

Aream &

Co.

Sep-20

RQBLOX
g STEAM
WV IN-GAME

A O

Mar-21
Sep-21
Mar-22
Sep-22
Mar-23
Sep-23
Mar-24
Sep-24
Mar-25
Sep-25

Source: RoMonitor Stats (Roblox & Fortnite); SteamDB (Steam); Sillygnome (Twitch); StreamsCharts (Kick)
Note: (1) average monthly values; Approximate values based on publicly available information and research

GAMING VIEWERSHIP (HOURS WATCHED)

2.2bn

1.9bn

1.6bn

1.3bn

1.0bn

0.7bn

0.4bn

Mar-20
Sep-20
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Mar-22
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Mar-25
Sep-25
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M&A volume holds steady, with value driven by megadeals
Quarterly activity incl. both minority & majority stake transactions

PANDEMIC BOOST POST-PANDEMIC RECENT ACTIVITY /]
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Aream & Source: InvestGame 16
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LARGEST

Buyers target scaled gaming publishers with established IPs

M&A activity across game developers & publishers

GAMING CONTENT CONTROL M&A DEALS (UPFRONT VALUATION >$100M1") BY CLOSING DATE 7fy investgame
. — PRE-PANDEMIC 1 PANDEMIC BOOST — POST-PANDEMIC
<
o (2) o) () ) ) Qo) Qo) (7)) 2 o) (W) O GO W W B W
(@)
1 $74.2

$55.8
. $185 i
E $183 CLOSED 3 @ ;
§ $7.4 ‘ ‘
<
g $4.8 $5.1 e
<
a $3.5
. $2.7 $2.7
Z $1.9
o« $0.8 $0.6 $0.8 $0.5
- o0 HEN . " HE N N BN N O 0 I N

H2-17 H1-18 H2-18 H1-19 H2-19 H1-20 H2-20 H1-21 H2-21 H1-22 H2-22 H1-23 H2-23 H1-24 H2-24 H1-25 H2-25

—
< > 'G o o : a & - . ACTIVISioN WP Keywords
2| o gsu Soim Bl sevwt Qoov pepk oM deamemm L H suncie BilzzoRp < °*ce* M
NIANTIC
Aream & Source: InvestGame

Note: (1) incl. game developer and publisher acquisitions at estimated upfront enterprise value above $100m

0
e

17



TARGET

EV? ACQUIRER

LTM MULTIPLES 2
SALES

EBITDA

DATE

Transactions involving public entities have dominated recent M&A

Largest gaming acquisitions of the last twelve months
753 investgame

v AARSB4949 . AR O V. ]
DIVERSIFIED DIVERSIFIED MOBILE MORBILE MOBILE MOBILE MOBILE MOBIL SERVICES
T — e, AN ] & F— A
G A ,\"'. N\ NS T I. v
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=n e

-_g P Keywords
@ APPLOVIN A PL.AI?H.IM .- Entagiglﬁosre
GAMING APPS S
@rIF 5
SIVER L S i ST [ ckocone MO®© BPEA “*lnyestme
AFHN.ITL,VIE: :I:im SONY te3 tripledot SAVVY Céq\l,{tyc = TEMASEK
$55.0bn $464m3 $800m $3.5bn n/a $620m* $1.2bn $700m $2.7bn
(deal value)
7.4x 1.9% 0.6x 3.5x n/a 1.0x 3.8x 2.6x 3.2x
21.2x 10.4x n/a n/a n/a 4.5x 9.3x n/a 15.9x
Sep-25 Jul-25 Jul-25 May-25 May-25 Feb-25 Jan-25 Nov-24 Oct-24
(announced) (announced)
Aream & Source: InvestGame

Co. Note: (1) upfront enterprise value excl. earnout consideration; (2) based on upfront enterprise value; (3) minority M&A deal at $16bn enterprise value; (4) incl. $20m deferred payment



Largest public gaming takeovers side-by-side

SHARE
PRICE
DYNAMICS

BUYER(S)

VALUATION &
STRUCTURE

EV /
REVENUE

DEAL
MULTIPLES

EV /
EBITDA

HEADCOUNT

Aream &

€ Electronic Arts ANNOUNCED ON 29-SEP-2025

ACTIVIisioN
B]I_ZZQRD ANNOUNCED ON 18-JAN-2022

$180 ATH price: $179 $210
$160 OFFER PRICE
PER SHARE
$140
+25%
$120 UNAFFECTED
1D PREMIUM
$100
+22%
$80 PREMIUM
TO 30D VWAP
Dec-19 Nov-20 Oct-21 Sep-22 Aug-23 Jul-24 Jun-25

PIF AFFINITYI;PARTNERS SILVER LAKE

SPONSOR-LED CONGLOMERATE

$55.0bn

64% CASH / 36% DEBT

7.4X / -
LTM NTM
21.2x / 19.0x
[=EM NTM
~14,500
~%$4m / FTE

Source: FactSet; press releases
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$105 ATH price: $104

$95
$85
$75

$65

$55 l

Dec-19 Apr-20 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21

= Microsoft
PUBLICLY-LISTED STRATEGIC

$68.7bn

100% CASH

7.6X / 7.3X
LTM NTM
20.8x / 17.9x
LT M NTM
~10,000
~$7m / FTE

$95

OFFER PRICE
PER SHARE

+45%
UNAFFECTED
1D REMIUM

+50%
PREMIUM
TO 30D VWAP
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Institutional investments in gaming at all-time high
PE-backed transactions surge as institutional capital targets opportunities in gaming

SPONSOR-BACKED GAMING TRANSACTIONS

" $775bn+ 74

TOTAL DEAL VALUE! TOTAL # OF DEALS _J

A3IDNNONNY

$4.2

$3.2

525 n
$2.0 I ‘

$1.3 $1.4

2018 2019 2020 2021 2022 2023 2024 2025

YTD
Closed Deal Value ($bn) —o—# of Deals

Aream & Source: InvestGame

Co. Note: (1) incl. earnout consideration; (2) date of announcement

SELECT RECENT SPONSOR TRANSACTIONS 7fy investgame
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Asian gaming strategics accelerate dealmaking activity

INVESTING IN WESTERN TALENT ACCESSING CAPITAL MARKETS PURSUING TRANSMEDIA ASSETS

TARGET INVESTOR VALUE ISSUER DEAL TYPE VALUE TARGET INVESTOR VALUE
$96m k; ..k‘ 0 Convertible Notes &
A | “l Common Shares Issue $690m ADK<L KRAFTON $517m
fencent = SISHFTUP PO 320
m
@ SONY $464m
Joaxie BB se7m
kakaogames Convertible $203m
4
C U 3 V. - ~ NOteS |Ssue @ KADOKAWA Tencen'r $358m
'G AMES QNOZOI’O $29m N SONY
QN ST Preferred $57m
. Shares Issued
) Fusebox Nazara $27m
i CcTW\nW IPO $12m
e KRAFTON n/a
SiSHTHoUsSE  Tencent n/a WINKING. IPO $10m

Aream &
Co.

Source: InvestGame
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Public capital raising slows in Q3-25 after strong H1-25 performance

HEIGHT OF GAMING IPO MARKET POST-PANDEMIC DROUGHT GRADUAL RECOVERY RECENT ACTIVITY
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Aream & Source: InvestGame
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DEAL
TYPE

CAPITAL
RAISED

COMPANY

DATE

CORSAIR

RCF? &
Loan Facility

$0.23bn

Jul-25

Aream &

Co.

Convertible
senior notes

$3.55bn

Notes $2.3bn
Notes $1.3bn

Jun-25/ Mar-25

Source: InvestGame

Lkl

Convertible
senior notes

$0.69bn

May-25

T2

Common stock

$1.04bn

May-25

@ UBISOFT

Investment
(PIPE)

$1.25bn

Tencent

Mar-25

(announced)

KADOIKAWA

PIPE

$0.36bn

Tencent ~$39m3
SONY

Mar-25/ Jan-25

$320m

Convertible
senior notes

$0.60bn

Feb-25

Limited public market activity in Q3-25 with one debt transaction
Largest public market transactions over the last twelve months!

7y investgame

D Stillfront

Credit facility
& bond

$0.30bn

RCF2 $227m
Bond $77m

Dec-24 / Nov-24

APPLOVIN

Senior note

$3.55bn

Nov-24

24

Note: (1) excl. Azerion €225m bond placement announced on September 17t and closed on October 2"; (2) Revolving Credit Facility; (3) approximate value based on Kadokawa’s market capitalization at the announcement date



Large-cap publishers continue to outperform gaming peers
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Diversified and PC/console publishers maintain a valuation premium
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YTD-2025 PRICE CHANGE

Company-specific execution, not broader segment trends, drives share
price performance

SHARE PRICE PERFORMANCE AS OF 30™ SEPTEMBER 2025
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Aream & Source: FactSet as of September 30, 2025 (in local currency) 27
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Diversified publishers sustain revenue growth while most mid-cap peers

experience revenue headwinds regardless of platform

REPORTED LTM REVENUE GROWTH AS OF Q2-25CY
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Aream & Source: FactSet as of September 30, 2025 (applying average USD exchange rate for respective periods)

Co.

Note: (1) Gaming domestic and international revenue; (2) Game & Network Services revenue; (3) LTM revenue includes Plarium results consolidated from February 1, 2025
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Growth and Profitability drive premium valuations

Regression analysis: forward-looking valuation vs. growth + profitability
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Aream & Source: FactSet as of September 30, 2025
Co.

(5) Electronic Arts’ EV is based on a takeover bid price of $210 (25% premium)
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Note: (1) Cash EBITDA = EBITDA — Capex; (2) MTG’s organic revenue growth adjusted for Plarium; (3) Playtika’s revenue growth adjusted for SuperPlay; (4) Embracer’s revenue growth adjusted for Asmodee and Coffee Stain spin-off;
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Private Investments

Video Game Market Update
Q3 2025



Gaming private investments facing continued pressure

PANDEMIC BOOST
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Early-stage funding decline persists with Series A at five-year low

VC-led early-stage rounds (excl. web3 and esports)!

PANDEMIC BOOST POST-PANDEMIC
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Note: (1) based on fundraisings with disclosed deal value above $250k (excl. accelerators/incubators-led rounds)

RECENT ACTIVITY /|

|——Pre-Seed & Seed

$0.5bn

DEAL VALUE IN
9M 2025

125

# OF DEALS IN

9M 2025 __|

|-_Series A

$0.3bn

DEAL VALUE IN
9M 2025

22

# OF DEALS IN
9M 2025

74y investgame
32



Largest VC-led deals in Q3-25

I GAMING CONTENT!

DATE TARGET INVESTOR LEAD DEAL TYPE AMOUNT
Jul-25 goodjgmlg MENLO antHos (A) Series A $60.0m
Ju-25  moEEEICy ) BITKRAFT Seed $30.5m
Aug2s Ehad A SeriesB $150m
Sep-25 iﬁ Born Accel Series A $15.0m

n/a Seed $8.0m
Jul-25 ) BITKRAFT Seed $7.3m
Aug-25 @ G‘F:; FBlJIr:]I'E;(RAFT Seed $5.0m
Aug-25 @ MATIKS /ATANGLIN Seed $3.1m
u-25  ATARK LUDUS Seed $2.5m
Sep-25 MDWEST PREVMIL Seed $2.0m
Aream & Source: InvestGame

Co. Note: (1) excl. blockchain-related startups

I PLATFORM & TECH

DATE TARGET INVESTOR LEAD DEALTYPE  AMOUNT
Sep-25 VITURE n/a Series B $100.0m
Aug-25 - Decart [FencrmArRK] SEQUOIA I Series B $100.0m
Aug-25 appcharge hp SeriesB $58.0m
Aug-25 A Fundamentallabs PrOSUS Series A $33.0m
Aug-25 3 gameramp ) BITKRAFT Seed $5.4m
Jul-25 REMIX —~1 Archetype Seed $5.0m
Aug2s B3 Atelico sthesr Seed $5.0m
Sep-25 '('31(0_ % Seed $4.0m
Aug-25 &9 Payment Labs o Aperture Seed $3.3m
Aug25 A TILKI @ TwinPath Seed $22m

74y investgame
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Most active early-stage gaming VCs

Last twelve months activity!

TOP-10 BY NUMBER OF DEALS (LTM)

TOP-10 BY DEAL VALUE (LTM)

747y investgame
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5 Y ; v [ ray
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10 55"55 7 6 piagdema B PR encen

Aream &

Source: InvestGame

CO. Note: (1) last twelve months fundraisings excl. blockchain and esports-related startups

DEALS DEALS  SELECTED
# FUND NAME TOTAL LED INVESTMENTS
1 €3 BITKRAFT $113m $81m circle ed2EEEry
) ///g e $97m s15m  goodjob & Sett
3 MERLY $83m $83m goodjoh
4 E‘Y- $82m $24m 2l roYy
i _—
5 $82m som  goodjh [zl
s LATHN ssim - wom  grand [ som
7 %ES $79m $18m nunu.qi
;{ixcz @
8 & $64m $50m aveutuoe  [REIT @BD
9 ANTHOS @ $60m $60m goodjoh
10 Balderton. $48m $48m agave grand

capital
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