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Sector Market Cap Gained / Lost ($B)
PRIOR MONTH

China $88 
Korea ($2)

YEAR TO DATE

China $77
Korea ($0)

Individual Stocks (%)
PRIOR MONTH

Konami 28%
Playtika (26%)

YEAR TO DATE

Modern Times Group 28%
Playtika (24%)

Title Developer(s) Publisher

MAR 6 Split Fiction Hazelight Studios EA

MAR 11 Rise of the Ronin Team Ninja, Koei Tecmo Koei Tecmo, Sony

MAR 18 Lost Records: Bloom and Rage Tape 2 Don’t Nod Don’t Nod

MAR 20 Assassin's Creed Shadows Ubisoft Ubisoft

MAR 27 Atomfall Rebellion Rebellion

MAR 27 The First Berzerker: Khazan Neople NEXON

Change in Market Cap by Sector¹
Prior Month (%) YTD (%)

Note: Components of sector groups can be found on Page 3 of this report

Top Movers

Select Earnings Releases

Upcoming Game Releases

Past Upcoming

FEB 4 Nintendo 2.9% MAR 19 Tencent

FEB 4 Electronic Arts 7.6% MAR 27 CD Projekt

FEB 6 Modern Times Group 2.2%

FEB 6 Roblox (1.3%)

FEB 6 Take-Two Interactive 14.0%

FEB 7 Sega (5.6%)

FEB 13 NEXON (0.1%)

FEB 13 Embracer Group (5.6%)

FEB 27 Playtika (7.4%)
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DATE TARGET TARGET DESCRIPTION ACQUIROR(S) TRANSACTION
DEAL

VALUE ($M)

FEB 1 SpringboardVR VR venue management 
software provider

SynthesisVR Acquisition N/A

FEB 4 Brookhaven Life simulation game 
and Robox developer

Voldex Acquisition N/A

FEB 5 Distributed 
Development

Service-based studio in 
Colombia

Blind Squirrel 
Games

Acquisition N/A

FEB 6 Haemimont Games Online game developer Paradox 
Interactive

Acquisition N/A

FEB 11 Immersive 
Gamebox

Immersive 
entertainment platform

Harlan Capital 
Partners

Acquisition N/A

FEB 21 Deltatech Gaming Operator of online poker 
platform Adda52

Head Digital 
Works

Acquisition ~56

FEB 3 Sonic the Hedgehog 3 becomes second-highest-grossing video game movie of all time (GamesIndustry)
FEB 3 Mass Trump tariffs elicit ESA statement on console prices, industry harms (Forbes)
FEB 5 EA's Battlefield Labs test program is "the most ambitious community collaboration in franchise history“ 

(GamesIndustry)

FEB 10 Roblox was recently referenced in active SEC investigation (IGN)
FEB 12 MindsEye, new game from Build A Rocket Boy, arrives at State of Play (GamingTrend)
FEB 12 Crysis 4 is on hold as developer Crytek announces layoffs of 15% of ~400 employees (The Verge)
FEB 13 MTG closes $620M acquisition of Plarium (MobileGamer)
FEB 13 Sony reported the most quarterly PS5 sales ever and reached a record 129M MAUs in Q4’24 (MIDiA 

Research)

FEB 17 PC game sales hit $1.09B on Epic Games Store in 2024; Record 295M users (GamesIndustry)
FEB 19 Niantic reportedly in talks to sell Pokémon Go and games business to Scopely for $3.5B (PoketGamer)
FEB 24 US game spending fell 15% to $4.5B in January 2025 (GamesIndustry)
FEB 25 Bloober Team to continue Konami partnership with another IP game (Game Developer)
FEB 25 Warner Bros. Games kills Wonder Woman title, shutters three studios in cost-cutting move (Variety)
FEB 26 Publisher Xbox Game Studios and developers Playground Games and Eidos Montreal have delayed Fable 

from its previously planned 2025 release window to 2026 (N4G)

Select Industry News

Select M&A Transactions

DATE    TARGET      TARGET DESCRIPTION       INVESTOR(S) TRANSACTION
AMOUNT 

RAISED ($M)

FEB 7 Superbet Online betting game 
developer

Blackstone, 
others

Refinancing 1,340

FEB 12 Good Job Games Mobile game publisher Menlo Ventures N/A 15

Select Private Capital Market Transactions

https://www.gamesindustry.biz/sonic-the-hedgehog-3-becomes-second-highest-grossing-video-game-movie-of-all-time
https://www.forbes.com/sites/paultassi/2025/02/03/mass-trump-tariffs-elicit-esa-statement-on-console-prices-industry-harms/
https://www.gamesindustry.biz/eas-battlefield-labs-test-program-is-the-most-ambitious-community-collaboration-in-franchise-history
https://www.ign.com/articles/roblox-referenced-in-active-sec-investigation-report-confirms
https://gamingtrend.com/news/mindseye-new-game-from-build-a-rocket-boy-arrives-at-state-of-play/
https://www.theverge.com/news/610851/crysis-4-on-hold-crytek-layoffs
https://mobilegamer.biz/mtg-completes-620m-plarium-buy/
https://www.midiaresearch.com/blog/how-playstation-broke-its-hardware-and-active-user-records-in-q4
https://www.midiaresearch.com/blog/how-playstation-broke-its-hardware-and-active-user-records-in-q4
https://www.gamesindustry.biz/pc-game-sales-hit-109bn-on-epic-games-store-in-2024
https://www.pocketgamer.biz/niantic-reportedly-in-talks-to-sell-pokmon-go-and-games-business-to-scopely-for-35bn/
https://www.gamesindustry.biz/us-game-spending-fell-15-to-45bn-in-january-2025-us-monthly-charts#:~:text=Fantasy%20VII%20Rebirth-,US%20game%20spending%20fell%2015%25%20to%20%244.5bn,January%202025%20%7C%20US%20Monthly%20Charts&text=Following%20Final%20Fantasy%207%3A%20Rebirth's,Circana's%20US%20charts%20for%20January.
https://www.gamedeveloper.com/business/bloober-team-to-continue-konami-partnership-with-another-ip-based-game
https://variety.com/2025/digital/news/warner-bros-games-wonder-woman-studios-shutdown-1236320244/
https://n4g.com/news/2656229/fable-delayed-to-2026
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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 / 2025E
As of February 28, 2025 Price Last Month YTD High / Low Value Value Revenue1 EBITDA2 Earnings

United States

Roblox $63.64 (10.5%) 10.0% 84.0% / 215.4% 46,523 45,107 8.6x 0.45x 43.4x 1.12x N/M N/M

Take-Two Interactive $211.98 14.3% 15.2% 96.9% / 156.7% 40,100 42,506 5.6x 0.56x 25.3x 0.90x 28.9x 28.5x

Electronic Arts $129.12 5.1% (11.7%) 76.6% / 112.1% 34,857 33,585 4.5x 0.62x 13.1x 1.24x 14.7x 17.2x

Unity $25.64 15.5% 14.1% 83.0% / 184.5% 11,378 12,336 7.0x 0.70x 34.1x 1.39x 37.2x 39.2x

Playtika $5.28 (26.4%) (23.9%) 57.7% / 101.1% 2,143 3,955 1.4x 0.36x 5.4x 0.70x 8.8x 9.3x

Median 5.1% 10.0% 5.6x 0.56x 25.3x 1.12x 21.8x 22.9x

Europe

CD Projekt 221.60 zł 5.0% 15.7% 93.0% / 211.1% 5,542 5,391 29.0x 0.21x N/M N/M N/M N/M

Embracer Group 120.60 kr (1.4%) 22.6% 53.5% / 128.8% 3,035 3,404 1.3x N/M 4.8x 2.64x 9.0x 10.9x

Ubisoft € 12.21 9.8% (7.1%) 49.4% / 126.2% 1,708 2,964 1.4x 0.26x 3.4x 0.29x 19.7x 17.1x

Paradox Interactive 208.20 kr (4.1%) 1.4% 87.3% / 157.8% 2,049 1,915 7.3x 2.61x 10.9x 3.89x 23.6x 30.9x

Modern Times Group 121.50 kr 18.0% 28.0% 94.6% / 165.1% 1,389 952 0.8x 0.12x 3.3x 0.38x 5.3x 8.4x

Stillfront 6.65 kr (0.5%) (20.3%) 48.2% / 110.7% 321 735 1.2x 0.61x 3.3x 0.56x 5.0x 3.8x

Median 2.2% 8.6% 1.4x 0.26x 3.4x 0.56x 9.0x 10.9x

Korea

Krafton ₩343,500 (5.6%) 9.9% 86.7% / 148.9% 10,842 7,742 3.6x 0.35x 7.9x 1.00x 8.5x 14.2x

SHIFT UP ₩61,100 3.9% (3.6%) 64.3% / 123.6% 2,479 1,987 9.5x N/M 12.7x N/M 13.1x 17.5x

Netmarble ₩40,250 (9.1%) (22.1%) 52.0% / 100.0% 2,254 1,175 0.6x 0.22x 4.6x 1.16x 7.9x 21.6x

NCsoft ₩170,100 (1.5%) (7.1%) 65.8% / 102.0% 2,387 1,351 1.2x 0.08x 8.2x 0.16x 14.0x 18.5x

Pearl Abyss ₩32,600 12.2% 17.7% 64.5% / 122.3% 1,319 1,070 3.0x N/M 12.3x N/M 15.9x 20.3x

Median (1.5%) (3.6%) 3.0x 0.22x 8.2x 1.00x 13.1x 18.5x

Japan

Nintendo ¥11,160.00 9.1% 20.5% 94.7% / 161.9% 86,220 72,602 6.3x 0.30x 27.5x 0.87x 26.5x 34.0x

Konami ¥18,295.00 27.8% 23.6% 93.6% / 207.3% 16,457 14,991 5.0x 0.70x 15.3x 1.57x 18.6x 27.7x

Capcom ¥3,701.00 4.0% 6.5% 89.6% / 154.6% 10,272 9,552 7.9x 0.90x 17.6x 1.65x 19.2x 27.8x

NEXON ¥2,023.50 (0.2%) (14.9%) 60.8% / 106.3% 10,924 8,480 2.8x 0.46x 10.1x 1.21x 10.8x 17.3x

Square Enix ¥7,091.00 12.6% 15.4% 96.4% / 169.1% 5,629 4,138 1.9x 1.32x 11.8x 2.34x 14.4x 26.3x

Sega ¥2,886.00 (4.3%) (6.2%) 86.3% / 162.0% 4,119 3,808 1.2x 0.24x 8.2x 0.59x 9.8x 13.2x

Median 6.6% 10.9% 3.9x 0.58x 13.6x 1.39x 16.5x 27.0x

China

Tencent HKD 478.60 19.3% 14.8% 91.7% / 181.2% 566,748 533,374 5.4x 0.64x 13.2x 1.08x 15.6x 17.9x

NetEase HKD 154.80 (3.9%) 11.8% 87.3% / 133.4% 62,444 45,370 2.9x 0.39x 9.0x 1.33x 9.8x 13.1x

Perfect World ¥10.95 4.8% 6.0% 77.9% / 161.1% 2,896 2,305 2.4x N/M 15.2x 0.41x 19.7x 30.4x

Yoozoo Games ¥9.52 8.4% 1.8% 78.7% / 136.0% 1,169 1,011 N/A N/M N/A N/M N/A N/M

Median 6.6% 8.9% 2.9x 0.52x 13.2x 1.08x 15.6x 17.9x

EBITDA EBITRevenue
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Alignment Growth is an investment manager focused on growth-stage, privately-held companies across media, 
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.

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

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
1 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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