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Aream % transaction activity in 2025
0.

TRANSACTIONS ADVISED BY AREAM & CO. IN 2025

) O

A -
- o Gl
P'/(‘ £ f..__,-\/é f 4

Ly 2\, APPLOVIN

/S .

Blackstone Apps Business VIRTUOS MU Easybra|n Lessmore.
Investment from Debt financing to Sale to Sale of selected assets to Acquisition of Acquisition of Sale to Sale to
; . —
Impact46 dream’ @ tripledot pa everplay @P"’ﬂyﬂﬁ“‘ ,f:,:,,, m MINICLIP m MINICLIP

$53+ million $800 million up to $820 million $1.2 billion
Novembez025 August 2025 July 2025 July 2025 May 2025 February 2025 January 2025 January 2025
GAMING TRANSACTION
TRANSACTIONS VALUE

Aream & Note: Transaction values include upfront and earnout considerations

Co.



advising on deals across the globe
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Executive Summary

Video Game Market Update
Q4 2025



Q4-25 executive summary

1 PC gaming on Steam maintained its dalidpkegrowth trajectory (+20% YoY) with a balanced mix between established frikechises |
Battlefield 6, and breakout new titles such as Arc Raiders

GAMING 1 Console revenue expanded +13% YoY, driven by robugpdiiydcontent performance (Sony and Nintendo) and sustained momentum
MARKET from the Nintendo Switch 2 launch

ENVIRONMENT 1 Mobile gaming IAP spend remained stable at $20.7bn, driven by monetization depth rather than install growth. Akipntdistierarkis

significantly outperformed the broader market

® OO
1 Roblox payouts grew 41% YoY to $1.3bn LTM, highlighting the growing importance of UGC
1 M&A volume grew 34% YoY (39 dealgphaling sustained appetite for strategic consolidation. Hrases&etion value was significantly
DEALMAKING lower at $0.5bn v§4.9bnin Q4-24
ACTIVITY 1 Asian publishers continue to be active acquirers as they expand their product and geographic footprint, as¥G8eftted by
announcement dhdygoGroup acquisition ($104m) and Kakao Games' buyout of its remaining stake in Kakao VX ($114m)
ceo 1 Ongoing strategic interest in development tools and tech continued with SUD's acquisition of the Cocos game engine for $72m
1 $1.7bn of capital markets financing in Q4, anchored by the closing of Tencent's $1.25bn investment (PIPE) in UbissfsemdrAzer
I\(/’;:;:Ié‘TLS bond issuance (~$0.3bn). The quarter also saw the notable public listing of Coffee Stain, debuting at a $0.6bizdiarket capital
1 Growth in quarterly private capital fundraising to $0.9bn (+29% YoY) across 102 deals (+10% YoY), suggesting eesmoappeiian
coe 1 Investments mostly flowing into gaming tech (including Al) and mobile gaming studios in Tirkiye
Aream & !
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Q4-25 STATS

M&A volume holds steady while financing activity gains momentum
Dealmaking activity in Q4-25

MERGERS & ACQUISITIONS PUBLIC OFFERINGS PRIVATE INVESTMENTS
$0.5bn 39 $1.7bn 12 $0.9bn 102
DEAL VALUE # OF DEALS DEAL VALUE # OF DEALS DEAL VALUE # OF DEALS
$69.6 45 49 51 18
32 v 33 39 10 T S 1w 2 130 195 123 119 114 115 4,
93
29 29 $59.4 6 86
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i (-} sag  $40
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I Closed Deal Value ($bn) 7" Announced Deal Value ($bn) —e—# of Deals 73 investgame
Aream & SourceinvestGame 8
Co. Notes: (1) Incl. minority and majority stake deals; (2) Incl. equity offerings (IPOs, direct listings), private inéstetgritg (PIPE), and fixed income offerings; (3) IneeOIRARd financing rounds;

(4) Incl. $104nindygaleal announced in B2&



Deal value concentrates in gaming tech and mobile studios
Most notable gaming transactionsin Q4-25

MERGERS & ACQUISITIONS PUBLIC OFFERINGS PRIVATE INVESTMENTS
TARGET BUYER VALUE CATEGORY COMPANY DEALTYPE VALUE CATEGORY COMPANY INVESTOR VALUE CATEGORY
CORE /Ih Mobile @ PIPE 1.25bA [1 PC& Madgic L \k PIF 205m
Gavine N sicomt [ UBSerT $ gres agicLeap) $ < Hardware

khosla

) games $114nt o Tech % PO $616m [1PC& - (S o $134m o< Tech
Jlaz

(market cap at listing) Console CRATALYST

3 : A g
IndyGo® MC  $104nt [ wobile QU SO gppem < Tech ASTRS,  Quitier..  sa8m o Tech
Qzerion
.] SUD s2m < Teen games PIPE  $78m [| Mobile CloudX .ooirion $30m o< Tech
COCOS
CRYPTIC  Golden Arc  $30MS — PC& @ gumi PIPE  $38m [ Mobile PTAIE $30m IEI " Mobile
O are L E MONSTER [ ‘

74y investgame

Aream & SourcenvestGame
Co. Notes: (1) Reverse merger announced-25Felbsed in O25; listed under ticker NASDAGACSiyatadivested in De5; (2) Buyout of financial investors' stake of 35% in Kakao VX (~$114m), excl. $1d@mupritensfer

of Kakao VX from Kakao Games to (8)&arent company of Vietnamese mobile games déveldyeid) Announced in B2§; (5) Management buyout financed by XD; (6) Announcee?B, Mased in Ne&b



Market transitions to steady growth
Mobile advertising accelerates market expansion as traditional spend stabilizes

GLOBAL VIDEO GAME SOFTWARE REVENUE BY TYPE ($BN)

ACCELERATED GROWTH POSTCOVID STEADY GROWTH
CORRECTION MARKET +~—— CAGR —
$261 GROWTH €321 4B 4%
$244
$225 $228 $235
$219
$204 TGXGPWGo4lG 1% 5%
PC & Console
$161 Ly Software  10% 0% 3%
$83.3bn
Mobile IAA 210 170 129
0 0 0
$31.9bn
Mobile IAP 12 0% 506
$128.7bn
2018 2019 2020 2021 2022 2023 2024 2025E 2026E Total $244bn
BCG
Aream & Source: Boston Consulting Group, Ampere Analysis, BCG GEMS data, BCG internal analysis

Co. Note: (1) Gross IAP revenue includagpitransactions from Apple/Google incumbent storgmrtigighyment systems, alggive app/web stores, and mobile subscriptions (e.g., Apple Arcade)
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Mobile IAP spend stabilizes as monetization efficiency improves
IAP spend posts modest gains (+1% Yo0Y), despite download volumes hitting multi-year lows

GLOBAL MOBILE GAMING CONSUMER SPEND (GROSS IAP REVENUE)

TOP-GROWING PUBLISHERS IN U

PANDEMIC IDFA & MACRO STABILIZATION GRADUAL RECOVERY INCREMENTAL IAP REVENU®4 vs. Q3-25)
BOOST TURBULENCE I MICROFUN e $31.0m
$21.2 5210 520, $210,0 - (%) $28.5m
$20.5 $20.4$20.5 $20.3 : $20.5$20,4$20.2 :
$19.9 ! $19.9 ’ NEXON °®
$19.2 ) bl
netmarble e}
$186418.4g18.4  $186 $16.4m
SENTURY @ $15.7m
./.\._.M
14.6 loom ® $15.0m
14.0 14.4 142 14.1 14.1 14.3 139 137 14.3 141 14.0 .
181 77 133 459 1,5 129 n playrix  ( $11.2m
118
11.0 @ = $10.9m
|
#=
Microsoft = $10.6m
ﬁ ® 36.0m
8 § & § § § § 8§ § 8§ 3 3 3 3§ & & grand @ SEA APAC
<t — I ™ < - N (0] < - N ™ < — N ™ < - N (90) <
© o o oo o o o o o o oo o o oo o oo o0 0o OO0 O O Smilegate’ )¢ $7.7m Western
Gross IAP Revenue ($bn) —e—Downloads (bn)
Aream & SourceSensorTowéas of 2Jar26) 12
Co. Notes: (1) Gross IAP Revémelasive of platform fees (30% store commission) and covers app store receipts for iOS App Store and Goog(€ElitlayiSterenty)lyExcludes web store transactions apdrtiighyment

systems(2) Incremental gross IAP revenue growth in the United States (incl. 30% store commission)



Barriers to entry intensify as new mobile titles struggle to gain traction
Legacy titles capture most of spend as new game releases drop to historiclows

MOBILE GAMES RELEASES ON APP STORE @SensorTower MOBILE IAP REVENUE CONCENTRATION @SensorTower
# OF NEW MOBILE GAMES WITH 5K+ U.S. LIFETIME INSTAIE % OF TOTAL MOBILE IAP REVENUE BY YEAR SINCE RELEASE
5.5k
5.1k
4.9k
4.1k
3.4k 3.2k
2.3k
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
MW Current year M1 Year 7 2-3 Years W >3 Years

Aream & SourceSensorTower 13

Co. Note: (1)New App Store game releases with over 5,000 U.S. downloads



Established titles build lasting competitive moats
70% of top-20 grossing games are 4+ years old, proving live-service resilience

TOP-20 GROSSINGIAP MOBILE GAMES WORLDWIDE IN 2025BN) (@) SensorTower

e APP AGE # OF APPS

$2.1  $20 $2.0 <2years 2 (10%)

2-4years 4 (20%)

$2.1

$1.6

>4 years 14 (0%
$1.3 y (70%)

$1.1
$10 810 49

$0.8 308 308 308 $07 0.7 $0.7  g06
: 6 $0.6

CEET L ELEY LT EL:

Last War:Whiteout Royal MonopolyHonor of Candy Coin Roblox Game for Pokémon Gossip Garena Clash Pokémon Kingshot Township Garden PUBG  CoD  eFootball
Survival Survival Match GO! Kings  Crush  Master Peaceé TCG PockeHarbor Free Fire Royale GO scapes MOBILE Mobile
Saga

RELEASE DATE
2023 2023 2021 2023 2015 2012 2016 2014 2019 2024 2022 2017 2016 2016 2025 2013 2016 2018 2019 2017

Aream & SourceSensorTower
Co. Notes: (1) Represents-gpssing IAP revenue (incl. 30% store commiBsPdBG Mobile version developed for China market



Gaming remains an attractive segment within the mobile ecosystem
Gaming secures a top-5 position for both engagement and monetization growth in 2025

TOP-5 DAU GROWING CATEGORIES (@) SensorTower TOP-5 IAP NET REVENUE GROWING CATEGORES sensorTower

"I g " FCKN[ " CEVKXG"WUGTU®" I TQYVJI" *4247" xuO%WYHXZ IAB MET REVENUE GROWTH (2025 vs. 2024)

____________________________________________________________________________________________________________________________________________

! 15% 7% 4% 10% 11% . L 1% 20% 2% 14% 21% )
418m
’\ > $3.4
=} @
T @ 293m T
2 265m E
¢ O
: 241m 226 2 @ .
1.9
2 () RGBLOX w X
: ¢ :
2 5 $1.3
2 o
P
W $0.8
2 % $0.6
o —
meeees N
Productivity Utilities ~ Communication  Games Finance Productivity Entertainment Games Social Photo & Video
Other apps Top-1 app il Other apps Top-1 app

Aream & SourceSensorTower
Co. Note: (1) Bsedon top10,000 apps by DAU / Net IAP Revenue across each category worldwide across iOS and Android platforms
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Asian publishers lead mobile gaming growth
Publisher HQ countries ranked by Revenue and MAU

ANNUAL GROSS IAP REVENUE BY PUBLISHER HQ ANNUAL COMBINED AVG. MAU BY PUBLISHER HQ
RANK PUBLISHERHQ REVENUE®25 ( $BN) YoY(%) RANK PUBLISHERHQ AVG. MAUe25 ( BN) YoY (%)
1 @ China $26.. +3% 1 & us 2.0bn 7%
2 &£ Us 5118 (16%) 2 @  chna [T Lgon 1%
3 e Japan $8.2 +4% (3 @  Vewam | 170 +23.0% |
4 @ sngapore [P 0000 % 4 = Cyprus 1.3bn (3%)
s @ tuiye sz 000 % ‘s @ Hongkong | 1ian ra2% )
6 @  SouthKorea $3.9 (4%) ‘6 ®  paksan | logn +37%
7 E srael $3.2 (1%) (7 ™ singapore | omn +20%
8 * United Kingdom $3.0 +0.6% 8 ‘ ' France 0.6bn +0.5%
‘9 @ Hongkong ss0 +30% o @  Tukye | o6bn +10%
10 4 Foed | 228 (15%) 10 % Untedkingdom " lospn %
’\’_______\‘ Wfastesigrowing countries by publisher HQ @ Sensor Tower
Aream & SourceSensorTowéas of 2ar26)

otes: ased on t etop , mobile games by gross revenue (Incl. 0 store commission) in ) tgames y n
o. Notes: (1) Based on th 10,000 mobil by IAP (incl. 30% ission) in 2025; (@) BASAD oncthite by MAU in 2025
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Rewarded apps emerge as a scalable high-growth UA channel
Publishersleverage rewarded engagement as a proven alternative to traditional ad networks

MONTHLY ACTIVE USERS OF SELECTED REWARDED PLATFORMS

(@) SensorTower
/1 CAGR 2021 2025:+42%
24m
20m
16m
12m
8m
4m
om — N N N N 9] ™ ™ N < < Lo To) o
N N N N N N N Y N N N N N N N 4
s & & § & & 5§ & % § & & 5§ & & 3
Aream &

SourceSensorTowéas of 2Jar26)

17
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Consumer apps adopt gaming playbook to unlock strong growth
Case study: rapid expansion of the $9bn interactive micro-drama video market!

GLOBAL IAP NET REVENUE OF MICRERAMA APPS ($M)

GROWING INTEREST TOWARDS EMERGING NICHE

$600m /1 CAGR Q423 Q4-25:+265%

$500m
$400m
$300m
$200m
$100m
$Om (2] ™ < < < <
S S o &y & S
™ < — AN (90] <
o (04 (@4 (@4 (@4 (@4
Other ReelShort DramaBox
Aream &

Co. Note: (1) Global miedvama market CY 2024

Q1-25

@ SensorTower

Lo
N

N
o

Q3-25

B DramaWave

0Q4-25

SourcesSensorTowefhe Gaming and Interactive Media Opportunity inBiikiaftRedsee2025 report)

Gaming studios pivoting to new entertainment formats, leveragbesERRctices

STUDIO MOBILE GAMES MICRGDRAMA APPS

N ”% AChapters (2017) . AReelShort2022)
MAPLE &_ ALT IAP revenue: $515m ALT IAP revenue: $962m

ADramaBo0x2023)
ALT IAP revenue: $847m

Gamingocused VCs are proactively deploying capital into new forms of entertai

STORYMATRIX :::'\i AGoStory(2022)

COMPANY APP LEAD INVESTOF DESCRIPTION
cammative S @v?ames ﬁPrgmlum micr@rama strea_mlng platform
4 P pitango ARaised $14m Seed round in-Q025

. . AMicrodrama video platform for Indian market
KUKU M BTz APart of $85M Series C round in Q€25

Large strategics backing emerging players in the space

COMPANY APP  STRATEGIC DESCRIPTION
< > FOX  AEquity stake acquired in €25

HOLYWATER ACommitted to 200+ vertical shaftama titles
etz AStrategic investment in 2§24
tabs e AKRW 120B (~$8®0M), largest negaming bet

18
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PC gaming sustains double-digit revenue growth
+20% YoY LTM growth driven by a strong mix of franchise and new IP releases

STEAM GROSS REVENUE & PEAK ONLINE USER ACTIVITY @STEAM TOP-GROSSING RELEASES -Q& 9

/1 CAGRQ4-20 n Q4-25; 0. 41.7

13% F2P| 11% Paid| 11% Peak CCU

$5.1
27.4 $4.6  $46
. $3.8 '
3.7 $3.5 $3.5 $3.6 LT REVENUI $397m $208m $54m
. $3.2
$3.0 $3.0 $3.0 $2.9 B 28 UNITS 7.3m 6.6m 4.1m
$2.5 $2.5 ' 3.6 35 1 Reteas 100ct25 30-0ct-25 16-0ct-25
3.4 SEl 20 3.3 7
3.1 2 6 2.7 2 7 3-0 3.1 2.8 - wn‘EniEMEET
24 22 . c | a
2.4 2.4 18 19 2.2
< < < 1 1 1 o LTREVENUE $52m $35m
I S R B B
8 8 5, 8 8 8 5, UNITS 6.6m 2.0m 0.6m
I F2P games ($bn) Paid games ($bn) —o—Peak online CCU (m) RELEASE 14-Now-25 22:0ct-25 2-0ct-25
Aream & Source: Alinea Analytics (asJaf26) /\, ‘ 2;‘§LEVATICS 20

Co. Notes: (1) Concurrent users; (2) Estimated worldwi@erfed revenue in @83, incl. revenue from F2P games (IAP purchases)



Established PC titles hold majority of playtime, while new releases gain

ground amid a growing catalogue

/////%




Indie success stories are becoming more common, accounting for over
25% of Steam revenue in 2025

SELECT RECENT INDIE HITS ON STEAM INDIE GAMES GROSS REVENUE ON STEAM ($BN) @
. ~ | ALINEA
/1CAGR 2020n 2025: +13% /\,\ANAL\mcs
$2.5
SOLO DEV
$2.3
$2.1
LT REVENUE $300m $155m $150m
LT UNITS 16m 20m 10m 20m
RELEASI 2021 2023 2025 2025
$1.4
$1.1
SOLO DEV
LORDS
LT REVENUE $100m
LT UNITS 4m 5m 15m 5m
& & N Q &
RELEASI 2024 2025 2025 2024 2 & o o Ry
T T T T T
Aream & Source: Alinea Analytics (aslaf26) 22

Co. Note (1) Indie genre games included as defined by Alinea Analytics



Growing Chinese player base fuels Steam expansion
Chinese users doubled over five years, significantly outpacing other languages

MOST POPULAR LANGUAGES ON STEAM 9 AVERAGE PEAK CONCURRENT USERS ON STEAM (M) 9

" UJCTG" QH" FGHCWNV" ENKGPV&EARICP | WCI G" B[CAGR RA20n 2025
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I I I 1
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35
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I I I I I I I I
| English Other
Aream & Sources: Steam Hardware & Software SsteeyDB
Co. HeY3" HoH" MiOks" A50Y3 A5 "
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11.0 109 117 108
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US and European developer hubs fuel PC market expansion
Developer HQ countries by Steam grossrevenue in 2025

~
GROSS REVENUE BY DEVELOPER HQ STEAM TOP GROSSING RELEASES BY DEVELOPERS N | anniaics
RANK DEVELOPERHQ REVENUE® 25 ( ¥&N®) 2025

RELEASE YEARS

2 Japan _ $28  (1%)

o Sweden - $1.8 +85% L 3
DEVELOPER: | (GaVX&®])!
4. Canada - $1.5 +12% RELEASE: | RRLD

£ -

= -l Sl UG
: ; : Feb2025 pr-202

LT REVENUE: $400M $390M $200M $150M $150M $140M
= = DEV. HQ: i
5. United Kin_gdom- $1.4 +20% Q Japan Sweden Sweden Australia Sweden France
. i 19% 2024
E Elnliz! .$0'8 (19%) RELEASE YEAH
/ : \ CALL-DUTY, |
$ ) BLACKOPS G,
8. Poland .$0.7 +21% Y g A 5 r
E— Wiikéhe
(75 “southikorea_ 505 +45% el
DEVELOPER: | e 2R
10. Germany l$0.4 +13% RELEASE: Aug202
LT REVENUE: $682M
DEV. HQ: China
Aream & Source: Alinea Analytics (aslaf26) 24
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Consoles demonstrate sustained double-digit growth
Nintendo hardware momentum and Sony software revenue strength drive +13% sector growth

MAJOR CONSOLE PLATFORMS: QUARTERLY GAMING DIVISION REVENUE ($BN) TOP-GROSSING RELEASES -Q8? @
/] CAGRQ3-22 p Q3-25: (Q EARNINGS NOTES
13% SONY| 15% MBFT| 12% NTDO
$20.9 $20.5 GP?. H1 FY25G&NS revenue
' increased 10% Y o¥riven by rY. N & -
$18.1 o8 stronger thireparty software and FRANCHISE FRANCHISE
40 ' $16.6 | Mgher network services (PSN/PS 44 £
$16.0 Plus) engagement @ sony
45 $147 8146 o, PUBLISHE € e & embark
138 $12.8 6.6 Ce UNITS  4.7m 3.6m 2.6m
S e 14 *° 7% Q1 FY26 Gaming revenue
$11.4 23 S ased 2% Yoti'?iven by RELEAS 10-Oct-25 2-0ct-25 30:0ct-25
4.8

revenue (29% YoY), partially
offset by 1% YoY growth in

% 5 36 55 - 5.5  decline in Xbox hardware
' . : T ) L ORIONS YRS
: - DY e
3.6 content and services > ammme {1 Evawl . g
8.8 R TN
0 7.5 FRANCHISE
e H1 FY2@evenue WA, 9 AN
increased 119% Yodfriven b ;
> y pusLisHER [ADHOC]

ﬁ. g &) &) g g 5\5 §. §. §. g Q Q June launch of_the Swif[ch 2 and 5TUDI0
- - - - - - T D S~ T . strong sale of firgtarty titles UNITS 0.7m 0.4m 0.3n
c ¢© ¢ ¢©oo oo oo oo oo o o o o o
. . . _Oct- 3 -Oct-2
B Sony (G&NS) Microsoft (Gaming) Nintendo RELEASE 220ct-25 L0072 F0ct2
Aream & Source: Company earnings reports, Alinea AnalyticsIga@)f 2 /\, 2;‘:LEVATICS 25

Co. Notes: (1) All financial results are reported in the local currency; (2) Esthgeateesfulhits sold on PlayStation 254
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Streaming platforms maintained consistent engagement levels
The mix of fresh IPs and franchises sustains streaming as market stabilizes

HOURS STREAMED ON MAJOR UGC PLATFORKBN) TWITCH TOP STREAMING GAMING EXPERIENCES IN 2025

2.2bn -
R
FRANCHISE
1.9bn 3
PUBLISHEI # embark
1.6bn
HOURS
WATCHED 156.8m 78.9m 78.6m 68.3m
L RELEASI  30-Oct-25 26-Sep25 10-Oct-25 28-Feb25
EXPEGITION
1.0bn 7
0.7bn
PUBLISHEI
0.4bn o o - = N N ™ . < = Te) 0o o
A - - T HOURS 53.9m 49.8m
.—3, 8 .—3> 8 .—3> 8 % 8 % 8 % 8 WATCHED ' .
o a)] @) @) o o
RELEAS  12-Sep25 25-Apr-25 16-JuR25 30-May25
Aream & SourcesillygnoméTwitch) StreamsChar(ick) m ii‘zﬁﬁms 27
Co. Note: (1) Approximate values based on publicly available information and research



UGC platforms see record engagement levels
Roblox expanding user base presents monetization upside when benchmarked against Steam

CONCURRENT USERS ON MAJOR PLATFORMS (M)

PAYOUT DISTRIBUTION AMONG MAJOR PLATFORMS

21m NET PAYOUTS TO CREATORS / DEVELOPERS
RQBLOX
18m $15.0bn
TOTAL PAYOUTS
IN 2025
15m
+21.3%
GROWTH
12m YoY
$13.0bn
@0) STEAV o)
el A IN-GAME +20.1%
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Notes: (1) Concurrent users running a game at a specific f@)relioes based on publicly available information and rgS)atdam net proceeds to developers and creators after deducting 30% platform fee; Roblox LTM Developer
Exchange Fees as 0f233



Transaction activity in the UGC space has gained momentum
Largest UGC investments & acquisitions in 2025

7y investgame
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Mergers & Acquisitions

Video Game Market Update
Q4 2025



M&A activity pivots to smaller targets
Quarterly activity incl. both minority & majority stake transactions

PANDEMIC BOOST

POSTPANDEMIC
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RECENT ACTIVITY

$0.5bn

Q4-2025
DEAL VALUE

LOWEST
QUARTERLY DEAL
VALUE IN 2025
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GROWTH VS.
Q4-2024
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$100M+ gaming M&A transaction volume at pre-pandemic levels
M&A activity across game developers & publishers

GAMING CONTENT CONTROL M&A DEALS (UPFRONT VALUATION >$100MY CLOSING DATE
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LARGEST

Buyers target scaled gaming publishers with established IPs

M&A activity across game developers & publishers
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ACQUIRER TARGET

LTM MULTIPLES
DATE EBITDA SALES EV!

Transactions involving public entities have dominated recent M&A
Largest gaming acquisitionsin 2025

$142nt

1.7x

7.0x

Dec25
(announced)

Aream &
Co.

DIVERSIFIED

$160m $55.0bn
2.0x 7.4x
n/a 21.2x
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Z
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Notes: (1) Upfront enterprise value excl. earnout consideration; (2) Based on upfront enterprise value; (BluGuBaasset(4) Implied EV based on acquisition of 67% for $104m and $14m cash holdings; (5) Minority M&A deal at

$16bn enterprise value; (6) Incl. $20m deferred payment



