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Select Earnings Releases
Past Upcoming

OCT 23 Capcom

OCT 23 Modern Times Group

OCT 23 Paradox Interactive

OCT 23 Stillfront

OCT 23 Ubisoft

OCT 30 Konami

OCT 30 Yoozoo Games

OCT 31 Perfect World

Upcoming Game Releases

Title

Developer(s)

Publisher

OCT 2

OCT 10
OCT 16
OCT 21
OCT 22
OCT 28
OCT 29
OCT 31

Ghost of Yotei
Battlefield 6

Pokémon Legends: Z-A
Ninja Gaiden 4
Dispatch

Duet Night Abyss

The Outer Worlds 2

Mina the Hollower

Sucker Punch Productions

Battlefield Studios

Game Freak, Creatures Inc.

Team NINJA, PlatinumGames

AdHoc Studio

Pan Studio

Electronic Arts

Nintendo

AdHoc Studio

Hero Games

Obsidian Entertainment

Yacht Club Games

Xbox Game Studios

Yacht Club Games

Sony Interactive Entertainment

Xbox Game Studios, KOEI TECMO

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



/// ALIGNMENTGROWTH

GAMING SNAPSHOT SEPTEMBER 2025

Select Industry News

SEP 1 NetEase shuts down T-Minus Zero Entertainment, a studio founded by BioWare alum Rich Vogel in 2023

(Game Developer)

SEP 2 Paramount signs a deal with Activision to produce live-action Call of Duty movie (Paramount)

SEP 3 Roblox expands use of age-estimation tech and introduces standardized ratings (TechCrunch)

SEP 5 Team Cherry’s Hollow Knight: Silksong surpasses 500K concurrent players on Steam hours after launch
(Eurogamer)

SEP5 Amazon MGM Studios greenlights a live-action adaptation of Life Is Strange for Prime Video (Variety)

SEP 10 Deep Silver and Dambuster Studios announce Dead Island 2 has officially passed 20M players worldwide
since its release in 2023 (GamingBolt)

SEP 15 Clair Obscur. Expedition 33 tops 4.4M sales (IGN)

SEP 16 Ampere Analysis reports that TV and film adaptations of video games are driving average player growth
of nearly 140% (The Hollywood Reporter)

SEP 17 Discord, Twitch, Reddit, and Steam CEOs get invited by the US Government Reform Committee to testify at
a “radicalization of online forum users” hearing (Time)

SEP 18 BAFTA has awarded $375K+ in grants to 86 "emerging creatives” in the UK and North America
(Gamesindustry)

SEP 18 Tencent accuses Sony of having a “monopoly on genre conventions” following the Horizon series lawsuit
(GamesHub)

SEP 25 9 months after cancelling Transformers: Reactivate, Splash Damage splits from Tencent (PC Gamer)

SEP 29 Electronic Arts announces agreement to be acquired by PIF, Silver Lake, and Affinity Partners for $55B —
representing the largest leveraged buyout in history (Electronic Arts)

SEP 30 Avalanche Studios Group announces the closure of its Liverpool studio one month after Xbox's

cancellation of Contraband (IGN)

Select M&A Transactions

DEAL
DATE TARGET TARGET DESCRIPTION ACQUIROR(S) TRANSACTION VALUE ($M)
SEP2  Omnia Media MCN for gaming content, Vertiqal Studios Acquisition N/A
creators, and brands
SEP9 ReadySet VR Immersive platform for VR One Door Acquisition N/A
retail design testing
SEP 29 Electronic Arts AAA game publisher PIF, Silver Lake, Acquisition 55,000
Affinity Partners
Select Public Capital Market Transactions AMOUNT
DATE TARGET TARGET DESCRIPTION INVESTOR(S) TRANSACTION RAISED ($M)
SEP 16 Tencent Chinese gaming and N/A Bond 1,270
media conglomerate Issuance
Select Private Capital Market Transactions AMOUNT
DATE TARGET TARGET DESCRIPTION INVESTOR(S) TRANSACTION RAISED ($M)
SEP 9 Cypher Games Mobile casual game The Raine Group, Equity 21
developer Play Ventures Investment
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https://www.gamedeveloper.com/business/netease-shuts-down-rich-vogel-led-t-minus-zero-entertainment
https://www.paramount.com/press/paramount-strikes-major-film-deal-with-activision-to-bring-call-of-duty-to-the-big-screen
https://techcrunch.com/2025/09/03/roblox-expands-use-of-age-estimation-tech-and-introduces-standardized-ratings/
https://www.eurogamer.net/hollow-knight-silksong-already-surpasses-half-a-million-concurrent-players-on-steam
https://variety.com/2025/tv/news/life-is-strange-tv-series-amazon-charlie-covell-luckychap-1236509181/
https://gamingbolt.com/dead-island-2-reaches-20-million-players-developer-teases-sequel
https://www.ign.com/articles/clair-obscur-expedition-33-tops-44-million-sales
https://www.hollywoodreporter.com/business/business-news/tv-adaptations-video-games-new-players-1236372468/#:~:text=These%20screen%20(TV%20and%20film,average%20rate%20of%20%2B48%20percent.
https://time.com/7318082/tyler-robinson-reddit-twitch-charlie-kirk/
https://www.gamesindustry.biz/bafta-shares-375000-in-grants-to-86-talented-creatives-to-launch-their-careers-in-the-uk-and-us#:~:text=U.S.%20%7C%20GamesIndustry.biz-,BAFTA%20shares%20%24375%2C000%20in%20grants%20to%20%2286%20talented%20creatives%22%20to,in%20the%20UK%20and%20U.S.&text=BAFTA%20has%20awarded%20over%20%24375%2C000,the%20UK%20and%20North%20America.
https://www.gameshub.com/news/news/tencent-sony-lawsuit-2805043/
https://www.pcgamer.com/gaming-industry/9-months-after-cancelling-transformers-reactivate-splash-damage-splits-from-tencent-and-is-now-owned-by-private-equity-investors/
https://www.ea.com/news/exciting-news-about-our-future
https://www.ign.com/articles/just-one-month-after-xboxs-contraband-cancelation-developer-avalanche-announces-layoffs-and-uk-studio-closure-plans
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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-Adij. Growth-Adj. Price / 2025E

_— Revenue EBITDA EBIT

As of September 30, 2025 Price Last Month YTD High / Low value Value Revenue' EBITDA? Earnings
Roblox $138.52 1.2% 139.4% 92.0% [ 369.4% 102,466 97,539 16.3x 0.71x N/M N/M N/M N/M
Take-Two Interactive $258.36 10.8% 40.4% 98.8% [176.0% 50,037 50,479 8.4x 0.20x N/M N/M N/M N/M
Unity $40.04 16% 78.2% 85.3% [ 261.2% 19,247 18,510 10.2x 0.92x 48.0x 179x N/M 46.3x
Playtika $3.89 4.9% (43.9%) 44.2% [ 15.4% 1,565 3,357 1.2x 0.43x 4.6x 0.64x 8.2x 8.2x
Median 7.8% 59.3% 9.3x 0.57x 26.3x 1.21x 8.2x 27.2x
CD Projekt 27050 zt 7.3% 41.3% 94.0% [ 202.8% 7,450 7,345 29.2x N/M N/M N/M N/M N/M
Ubisoft €973 41% (26.0%) 67.8% [ 135.0% 1,596 2,635 12¢ 012x 35x 018x N/M N/M
Embracer Group 104.20 kr 233% 6.0% 527% [ 1411% 2494 2,079 11x 0.58x 3.9x 0.30x 10.4x 26.7x
Paradox Interactive 175.00 kr 1.2% (]4,8%) 837% / 119.0% 1,965 1,815 7.2x 0.74x 11.5x 0.66x 24.2x 26.7x
ModernTimes Group 110.20 kr 12.5% 16.1% 91.9% [ 170.6% 1,332 1,615 1.3x 0.18x 5.7x 0.45x 11.0x 8.Ix
stilifront 6.37 kr 27.2% (23.8%) 76.6% [171.6% 351 774 1.2x 12.76x 3.6x 0.83x 6.1x 5.5x
Median 9.9% (4.4%) 1.3x 0.58x 3.9x 0.45x 10.7x 17.4x

Krafton W292,500 (10.7%) (6.4%) 73.4% [103.8% 9,502 6,519 2.9x 0.15x 6.2x 0.51x 6.8x 14.9x
Netmarble W61,700 30% 19.3% 88.5% [ 174.0% 3603 2,381 1.2x 0.23x 7.2x 1.03x 9.9x 151x
NCSoft W216,000 6.4% 18.0% 87.1% [169.7% 2,986 1,942 1.7x 0.06x 19.5x 011x N/M N/M
Pearl Abyss 35,450 8.4% 28.0% 78.9% [138.7% 1,495 1,251 5.2x 0.07x N/M N/M N/M N/M
SHIFT UP W41,050 (1.4%) (35.3%) 59.1% [1041% 1,732 1,210 5.7x N/M 8.8x N/M 9.0x 14.0x
Median 3.0% 18.0% 2.9x 0.11x 8.0x 0.51x 9.0x 14.9x
Nintendo ¥12,805.00 (38%) 38.2% 86.7% [ 1738% 100,945 89,950 6.6x 0.27x 34.7x 0.75x 365.0x 39.0x
Konami ¥21,350.00 (47%) 44.3% 81.8% [ 166.9% 19,597 18,590 5.9x 0.69x 17.9x 1.45x 21.9x 31.0x
NEXON ¥3,247.00 (32%) 36.6% 92.9% [177.6% 17,817 13,620 4.4x 0.59x 13.9x 218x 15.3x 26.8x
Capcom ¥4,023.00 0.4% 15.8% 77.9% [ 138.4% 1,393 10,749 8.6x 0.85x 20.5x 1.45x 21.6x 320x
sega ¥3116.00 1.4% 13% 835% [129.8% 4,097 467 1.3x 0.20x 9.3x 0.68x 11.5x 15.7x
Square Enix ¥3182.00 (5.8%) 55.3% 822% [182.9% 7,864 6,531 32x 1.30x 18.2x 361x 221x 375x
Median (3.5%) 37.4% 5.1x 0.64x 18.0x 1.45x 21.7x 31.5x

Tencent HKD 663.00 M1% 59.0% 99.5% [181.9% 786,931 757,300 7.2x 0.78x 17.2x 1.31x 20.5x 23.0x
NetEase HKD 236.80 11.5% 1% 95.4% [ 204.0% 93,804 75,016 4.6x 0.59x 13.1x 1.77x 14.1x 17.9x
PerfectWorld ¥19.16 15.0% 85.5% 94.2% [ 226.6% 5,199 4,523 4.6x 0.20x 26.7x 0.31x 337x 46.7x
Yoozoo Games ¥11.59 (31.8%) 24.0% 64.4% [ 156.4% 1,645 1,426 6.6x 5.74x 19.4x 0.74x 32.2x 40.6x
Median Nn.3% 65.0% 5.6x 0.69x 18.3x 1.03x 26.4x 31.8x

Please review the final page of this report for important notes and disclosures, which are integral to this communication. 3



I// ALIGNMENTGROWTH GAMING SNAPSHOT SEPTEMBER 2025
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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