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2 FEATURE BY GDEV

PE-LED DEALS IN GAMING INDUSTRY FROM 2018 TO 2025 YTD

©® PE-LED DEALS

TOTAL DEAL ACTIVITY
2018-2025YTD

$21.1B

DEAL VALUE

68

# OF DEALS

METHODOLOGY
Deal date between 2018 and today

* Involved PE as buyer / seller / investor

» Acquisitions: PE takes control /
minority stake

» Growth: PE minority cash-in investment

+ Add-ons: PE-backed company buys
another firm

 Exits: liquidity event for PE firm

NOTABLE DEALS s

ACQUISITIONS

Control and minority stake's acquisitions

$14.8B | 30
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© ADD-ONS

Acquisitions made by
PE-controlled companies

$3.6B 14

DEAL VALUE # OF DEALS
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Note: (*) estimated total cash proceeds received by PEs from exited stakes in deals with known exit values

GROWTH

Cash-in transactions

$6.3B | 38
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PE stake sales in
portfolio companies

$12B+ 13
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3 FEATURE BY GDEV

LARGEST PE-LED GROWTH INVESTMENTS FROM 2018 TO 2025 YTD

DATE TARGET INVESTOR DEAL VALUE SEGMENT
Oct'18 @ KKR ICONiQ $1250m CONTENT & ECOSYSTEM
Apr22 CODA NSIGHT $690m ECOSYSTEM
Jan'21 RQBLOX DRAGONEER ALTIMETER $520m CONTENT
Sep'21 @ piscord DRAGONEER COATUE $500m ECOSYSTEM
Jur18 A APPLOVIN KKR $400m ECOSYSTEM
Aug'21 Voodoo GBL $313m CONTENT
Feb'23 \VAvy—/#/ S/\VVY $265m ECOSYSTEM
Jur21 @ TILTINGPOINT T s AM=RRA $235m CONTENT
Sep’21 MONSTERS HE%ISWATER $200m CONTENT
Mar'20 | _- SCOPELY tcg Q $200m CONTENT

“GDEV | investgame


https://clc.to/gdev.inc_3
https://clc.to/investgame_gdev
https://clc.to/investgame_gdev

4 FEATURE BY GDEV

LARGEST PE-LED ACQUISITIONS FROM 2018 TO 2025 YTD

DATE TARGET ACQUIRER DEAL VALUE STAKE ACQUIRED SUB-SEGMENT*
Apr'23 SCOPELY SAVVY $4.9B CONTROL MOBILE
Oct'24 Studios $2.8B CONTROL ECOSYSTEM
ct’ tudios TEMASEK .
R e CPPlhvestments
Jan22 gese SAVVY $1.58 CONTROL ECOSYSTEM
ANNOUNCED
May’25 dream’ CVC $1.3B MINORITY MOBILE
Feb'24 M JAGEX CVC [ mweu $1.1B CONTROL PC & CONSOLE
Sep'19 Blackstone $0.8B CONTROL ECOSYSTEM
Jan'21 M JAGEX CARLYLE $0.5B CONTROL PC & CONSOLE
Oct'19 @ ironSource CVC $0.4B MINORITY ECOSYSTEM

Dec'20 0 liftoff Blackstone $0.4B CONTROL ECOSYSTEM

Nov'21 MOONALTIVE INSIGHT $0.3B MINORITY MOBILE

PARTNERS
Note: (*) classification by company’s primary focus
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9 FERTURE BY GDEV

Annual deal values consistently surpassed the $1B mark from 2018 onwards, illustrating the sector’s institutional maturity

VALUE OF PE-LED DEALS BY DEAL TYPE ($B) NUMBER OF PE-LED DEALS BY DEAL TYPE
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YTD YTD
m Control acquisition Minority acquisition ~ m Growth m Control acquisition Minority acquisition ~ m Growth
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6 FEATURE BY GDEV

Approximately 60% of total PE investment has flowed into developers and publishers, with high-profile moves by CVC and Savvy Games Group
(backed by PIF) signaling renewed confidence in content

NUMBER OF PE-LED DEALS BY SEGMENT NUMBER OF PE-LED DEALS BY SEGMENT AND DEAL TYPE

20 20

2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
YTD YTD
m Content” Ecosystem m Content - Acquisitions  m Content - Growth Ecosystem

Note: (*) includes companies classified under Content & Ecosystem (e.g., Epic Games) ‘GDEU ‘ investga me
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From 2022 onward, four control acquisitions exceeding $1B were closed, absorbing ~50% of all capital deployed from 2018 to today

NUMBER OF PE-LED DEALS BY SIZE AND DEAL TYPE

$1.0B+

$0.3-1.0B

$0.1-0.3B

<$0.1B
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Deal Value
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NUMBER OF PE-LED DEALS BY SIZE AND SEGMENT

$1.0B+

$0.3-1.0B

$0.1-0.3B

<$0.1B

# of Deals with Disclosed

Deal Value
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8 FEATURE BY GDEV

Platform-building is no longer experimental—it is now the default PE playbook for extracting scale from gaming’s structural fragmentation

NOTABLE ADD-ON DEALS FROM 2018 TO 2025 YTD NUMBER OF ADD-ONS DEALS BY SPONSOR
4

DATE TARGET ACQUIRER BACKED BY VALUE
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NOTABLE PE EXITS FROM 2018 TO 2025 YTD

COMPANY PE INVESTOR EXIT DEAL RETURN
Acquired by
& S PROVIDENCE N £\ ~6.0x 1
M]MA%. EQUITY PARTNERS u MIZ((:)Z?SOH: $0.5B *— '*'$3.OB<>
Acquired by 2 1x
Y sacex CARLYLE CVC B $0.58 >  $1.18
in 2024

IPO in 2021 Stake sale to

A APPLOVIN KKR . sonan - GOG 3048 e ~$5.88

SPOs in 2024 PARTNERS

sumo PERWYN Tencent LI
G R O U P $0U.0B

_ ~$40m &—
in 2022

Acquired by
m SYNOVA @ na  e——s $0.68B

Games Group

in 2021

Note: (1) assuming 40% ownership by the exit date; (2) assuming a 51% stake was acquired in 2016
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