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Note: Public Markets include IPOs, SPACs, and Public Financings

Source: CapIQ, Pitchbook & DSP Research

Note: Deal count includes announced and / or closed M&A, private placement, IPOs, SPACs, and public financing deals

Drake Star did not act as financial advisor on transactions listed on this page

$123B
Disclosed value for announced 

and/or closed deals

976
Deals announced and/or 

closed

• 2022 has been a mixed year with some of the largest M&A deals ever in Q1’22 followed by a notable slow-

down in Q2’22 due to global macroeconomic challenges. While many gaming stocks traded at record low 

levels, deal activity picked up some steam in Q3 with a significant increase in M&A and financing volume.

• For the first 9 months of the year, total disclosed deal value was $123B through 976 announced and/or closed 

transactions. 954 deals were announced with a $115B in disclosed total deal value during this period.

• $102B in announced and/or closed M&A activity across mobile, PC / console and esports including the largest 

ever gaming acquisition of Activision by Microsoft. Embracer remained the most active consolidator in the 

industry. PC / console and mobile went head-to-head with 68 and 64 transactions, respectively.

• $9.6B has been raised through 685 financing rounds for private companies including 15 large $100M+ raises. 

The most active VCs included Bitkraft, a16z, Galaxy Interactive and Griffin Gaming.

• More than $3.4B was raised by blockchain / NFT gaming companies with almost half of total amount raised 

by early-stage companies.

• Q3 saw a significant increase in M&A volume to 81 announced deals, up from 70 deals in Q2’22. Unity’s

announced $4.4B acquisition of ironSource was the largest deal in the quarter. While the majority of the deal 

values were undisclosed, many of the top buyers were active including Embracer with 8 deals (Middle-Earth 

Enterprises, Tripwire, etc.), NetEase (Quantic Dream), Sony (Savage Games, Repeat.gg), Zynga 

(Storemaven), and Scopely (Stumble Guys).

• Private financings also increased in Q3 to 216 deals, up from 169 financings last quarter. A total of $2.3B 

was raised, including large financings for FromSoftware ($260M from Tencent and Sony), Loot Mogul 

($200M), Limit Break ($200M) and Animoca ($185M).

• While the Crypto market continued to be under pressure, investors continued to show strong interest in 

blockchain gaming companies. Half of the total amount raised and 40% of all financing rounds for private 

gaming companies were investments in blockchain gaming.

• In public markets, Faze Clan ($750M valuation) went public through a SPAC while Valofe ($3.5B valuation) 

and Asia Innovations Group ($2.5B valuation) announced new SPAC deals. Technicolor Creative Studios 

spun off to focus on VFX and games, now listed on the Paris stock exchange at $1B valuation.

$101.6

$9.6

$11.5

 M&A  PP  Public Markets

243 

685 

48 

mailto:http://www.fca.org.uk/
https://www.sipc.org/
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M&A

Public 

Markets

• Korea based Valofe announced to go public via a SPAC deal with Kyobo 9 at a $3.5B valuation.

• Singapore based Asia Innovations Group announced to go public via a SPAC deal with Magnum Opus Acquisitions Limited at a 

$2.5B valuation.

• Technicolor Creative Studios spun off to focus on VFX and games, now listed on the Paris stock exchange $1B.

• Faze Clan went public through a SPAC merger deal with B. Riley Principal 150 Merger Corp. at a valuation of $725M.

• Tencent acquired 49.9% stake in Guillemot Brothers Limited (5% voting rights), Ubisoft’s largest shareholder for $297M.

Fundraising

• FromSoftware, developer of games like Dark Souls and Bloodborne, raised $260M from Sony and Tencent.

• LootMogul raised $200M from Gem Global Yield to build sports metaverse platform.

• Limit Break raised $200M in a round led by Buckley Ventures, Standard Crypto and Paradigm Ventures.

• Animoca brands raised $185M across two rounds led by True Global, Temasek, Boyu Capital, GGV Capital and others.

• Wolf3D aka Ready Player Me raised $56M in Series B round led by Andreessen Horowitz.

• Lithosphere (LITHO) GameFi Project Jot Art raises $55M round led by KaJ Labs, ACP & Psalms Capital.

• Theorycraft Games raised $50M in Series B round led by Makers Fund, NEA and Andreessen Horowitz.

• Inworld AI raised $50M in Series A round led by Intel Capital and Section 32.

Note: Drake Star did not act as financial advisor on transactions listed on this page

• In one of the largest deals this quarter, Unity announced its acquisition of ironSource in an all-stock deal for $4.4B.

• Embracer Group was the most active buyer with 8 acquisitions totaling over $765M. Embracer acquired The Lord of the Rings video 

games rights owner Middle-earth Enterprises, as well as Tripwire Interactive, Tuxedo Labs, Tatsu, Bitwave Games, Limited Run 

Games and Singtrix.

• NetEase acquired Quantic Dream, the maker of games like Detroit: Become Human, Beyond: Two Souls and Heavy Rain. 

• Aleksander Chachava, Managing Partner of Leta Capital, acquired gaming developer and publisher MY.GAMES for $642M. 

• Sony acquired Savage Game Studios, PlayStation mobile’s first acquisition, and Repeat.gg, an esports tournament platform.

• Chess.com acquired Play Magnus Group, a chess-related e-learning and eSports platform, for $83M

• Scopely, known for Star Trek: Fleet Command mobile game, acquired battle royale title Stumble Guys from Kitka Games.

mailto:https://www.finra.org/#/
mailto:http://www.fca.org.uk/
https://www.sipc.org/
https://embracer.com/release/embracer-group-intends-to-make-a-strategic-acquisition-of-leading-board-gaming-group-asmodee-that-would-form-the-ninth-operating-group/
https://www.gn.com/newsroom/announcement?id=2309255&lang=en&date=20211006&title=gn-store-nord-to-acquire-steelseries-a-global-pioneer-in-premium-software-enabled-gaming-gear
https://embracer.com/release/embracer-group-enters-into-agreement-to-acquire-perfect-world-entertainment/
https://investors.devolverdigital.com/files/downloads-and-publications/Admission-Document-Devolver-Digital-Inc.pdf
https://www.prnewswire.com/news-releases/zordix-group-acquires-global-games-publisher-maximum-games-inc-301433127.html
https://www.globenewswire.com/news-release/2021/11/23/2339695/0/en/Enthusiast-Gaming-Expands-into-League-of-Legends-with-Acquisition-of-U-GG.html
https://www.businesswire.com/news/home/20211112005457/en/Forte-Closes-Additional-725-Million-in-Funding-to-Extend-Its-Lead-in-Building-a-Compliant-Interoperable-Blockchain-Gaming-Platform
https://www.businesswire.com/news/home/20211112005457/en/Forte-Closes-Additional-725-Million-in-Funding-to-Extend-Its-Lead-in-Building-a-Compliant-Interoperable-Blockchain-Gaming-Platform
https://axie.substack.com/p/seriesb
https://www.businesswire.com/news/home/20211104005468/en/Mythical-Games-Raises-150M-in-Series-C-Funding-Led-by-Andreessen-Horowitz-at-1.25B-Valuation
https://www.prnewswire.com/news-releases/social-gaming-platform-rec-room-raises-145-million-at-a-3-5-billion-valuation-301448340.html
https://www.animocabrands.com/animoca-brands-raises-usd65000000-at-usd2200000000-valuation
https://www.londonstockexchange.com/discover/news-and-insights/london-stock-exchange-welcomes-devolver-digital-aim
https://www.globenewswire.com/news-release/2021/12/13/2350500/0/en/Azerion-a-high-growth-profitable-digital-entertainment-and-media-company-is-to-become-publicly-listed-via-a-business-combination-with-EFIC1.html
https://www.newswire.ca/news-releases/popreach-announces-proposed-business-combination-with-federated-foundry-864308364.html
https://www.prnewswire.com/news-releases/faze-clan-a-leading-gaming-lifestyle-and-media-platform-to-become-a-publicly-listed-company-through-merger-with-b-riley-principal-150-merger-corp-nasdaq-brpm-301407110.html
https://www.businesswire.com/news/home/20211213005343/en/InfiniteWorld-a-Leading-Metaverse-Infrastructure-Platform-for-Brands-Announces-Plans-to-Become-a-Publicly-Traded-Company-via-a-Merger-with-Aries-I-Acquisition-Corporation
https://www.marketscreener.com/quote/stock/KYOBO-9-SPECIAL-PURPOSE-A-120975998/news/Kyobo-9-Special-Purpose-Acquisition-Company-agreed-to-acquire-Valofe-Co-Ltd-from-Shin-Jae-myung-a-41043161/
https://www.prnewswire.com/news-releases/asia-innovations-group-a-leading-mobile-social-platform-in-emerging-markets-to-become-a-publicly-listed-company-through-merger-with-magnum-opus-acquisition-limited-nyse-opa-301637599.html
https://venturebeat.com/games/technicolor-creative-studios-spins-out-as-a-public-company-with-a-big-focus-on-games/
https://www.cnbc.com/2022/07/20/faze-clan-goes-public-in-725-million-spac-a-deal-for-creator-economy.html
https://venturebeat.com/games/ubisoft-beefs-up-ties-to-tencent-through-sale-of-guillemot-brothers-ltd-stake/
https://www.polygon.com/23330755/fromsoftware-tencent-sony-interactive-deal-elden-ring
https://www.builtinla.com/2022/09/19/lootmogul-raises-200m-sports-metaverse
https://www.prnewswire.com/news-releases/limit-break-raises-200-million-dollars-301614025.html
https://www.pocketgamer.biz/asia/news/79585/animoca-brand-raises-110-million-in-funding/
https://venturebeat.com/games/ready-player-me-raises-56m-for-metaverse-avatars/
https://www.globenewswire.com/news-release/2022/09/01/2508879/0/en/Lithosphere-LITHO-GameFi-Project-Jot-Art-Raises-55-Million-Round-Led-by-KaJ-Labs-ACP-Psalms-Capital-to-Launch-Cross-Chain-Metaverse-Finesse-RPG-Preview-Season-Goes-Live.html
https://venturebeat.com/games/theorycraft-games-raises-50-million-in-series-b-funding/
https://techcrunch.com/2022/08/23/disney-backed-inworld-raises-new-cash-from-for-its-ai-powered-virtual-characters/
https://www.businesswire.com/news/home/20220713005473/en/Unity-Announces-Merger-Agreement-with-ironSource
https://embracer.com/releases/financial-impact-from-acquisitions-is-estimated-to-contribute-sek-550-750-million-in-pro-forma-adjusted-ebit-fy-22-23-sek-750-950-million-fy-23-24-and-sek-1-0-1-5-billion-fy-24-25/
https://venturebeat.com/games/netease-has-acquired-detroit-become-human-maker-quantic-dream/
https://vk.company/en/press/releases/11276/
https://techcrunch.com/2022/08/29/sony-acquires-savage-game-studios/
https://esportsinsider.com/2022/07/sony-repeat-acquisition-playstation-esports#:~:text=Multinational%20technology%20company%20Sony%20has,gamers'%20engagement%20with%20competitive%20play.
https://www.sportspromedia.com/news/play-magnus-group-chess-magnus-carlsen-takeover-worth/
https://venturebeat.com/games/scopely-acquires-stumble-guys-battle-royale-game-from-kitka-games/#:~:text=Scopely%20has%20acquired%20the%20Stumble,20%20million%20daily%20active%20players.
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(1) Multiples calculated including earn-outs, wherever disclosed

(2) Multiples calculated using only closing consideration for private transactions (excluding earn-out wherever disclosed)

Note: Quarterly chart based on date of deal announcement, pie charts based on all announced and/or closed deals H1 2022

Note: Deal value not to scale; Bar chart shows announced deals only
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Oct 2021 – Sep 2022 All Segments

# of Announced and or Closed Deals / # of Disclosed Deals 310 / 99

Disclosed Deal Value ($B) $105.2

Revenue Multiple (Median)

Total Value (27 deals with reported revenue)(1) 3.2x

At Close (21 deals with reported revenue)(2) 2.4x

EBITDA Multiple (Median)

Total Value (17 deals with reported EBITDA)(1) 13.7x

At Close (12 deals with reported EBITDA)(2) 7.0x
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7

PC / console

Mobile

Platform

Hardware / tools

Esports

Blockchain

mailto:https://www.finra.org/#/
mailto:http://www.fca.org.uk/
https://www.sipc.org/


PC / Console Jan-22 $68,987.1 $68,987.1 - 7.8x - 19.4x -

Mobile Jan-22 $12,695.7 $12,695.7 - 4.5x - 25.2x -

Hardware / tools Jul-22 $4,400.0 $4,400.0 - 6.0x - 15.0x -

PC / Console Jan-22 $3,600.0 $2,400.0 $1,200.0 - - - -

Esports Jan-22 $1,050.0 $1,050.0 - 7.3x 7.3x - -

+4 Studios PC / Console Aug-22 $765.0^ $439.0 $326.0 4.6x 2.6x 10.9x 6.3x

PC / Console Sep-22 $642.0 $642.0 - - - - -

Esports Apr-22 $470.0 $470.0 - - - - -

Hardware / tools Jan-22 $470.0 $470.0 - - - - -

Esports Jan-22 $450.0 $450.0 - - - - -

Mobile Jan-22 $300.6 $200.6 $100.0 3.5x* 2.4x* 10.9x* 7.2x*

Mobile Mar-22 $300.0 $100.0 $200.0 - - - -

PC / Console May-22 $300.0 $300.0 - - - - -

Platform Jun-22 $300.0# $300.0 - - - - -

Mobile Apr-22 $173.6 $52.6 $126.6 20.9x 6.3x 33.0x 10.0x

(1) Multiples calculated including earn-outs, wherever disclosed

(2) Multiples calculated using only closing consideration for private transactions (excluding earn-

out wherever disclosed)

Source: CapIQ, Pitchbook & DSP Research

*Q3 2021 LTM Financials

^ Consolidated deal value and multiples (based on Apr 2022 – Mar 2023 financials) for the 6 companies acquired
#Combined valuation of $300M for Admix and LandVault

Note: Drake Star did not act as financial advisor on transactions listed on this page
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https://investor.activision.com/node/34941/pdf
https://techcrunch.com/2022/05/23/take-two-completes-acquisition-of-mobile-games-giant-zynga/
https://www.businesswire.com/news/home/20220131005684/en/Sony-Interactive-Entertainment-to-Acquire-Leading-Independent-Videogame-Developer-Bungie
https://venturebeat.com/2022/01/24/esl-gaming-sold-for-1-billion-to-savvy-gaming-group/
https://vk.company/en/press/releases/11276/
https://venturebeat.com/2022/04/12/infinite-reality-acquires-esports-company-rektglobal/
https://www.businessinsider.in/tech/mobile/news/tencent-to-acquire-xiaomi-backed-gaming-smartphone-maker-black-shark-for-470-million/articleshow/88831118.cms
https://about.eslgaming.com/blog/2022/01/esl-and-faceit-merge-to-create-the-worlds-leading-competitive-gaming-platform/
https://www.stillfront.com/en/stillfront-completes-the-acquisition-of-six-waves-inc-and-issues-2913857-new-shares/
https://investors.sciplay.com/news-releases/news-release-details/sciplay-continues-expansion-fast-growing-casual-market
https://embracer.com/release/embracer-group-enters-into-an-agreement-to-acquire-eidos-crystal-dynamics-and-square-enix-montreal-amongst-other-assets/
https://venturebeat.com/2022/06/20/admix-merges-with-landvault-to-move-into-making-metaverse-experiences/
https://press.mgi.group/media-and-games-invest-acquires-the-mobile-games-developer-axesinmotion-further-strengthening-its-ad-software-platform-with-premium-first-party-data-from-more-than-700-million-users
https://embracer.com/release/embracer-group-merges-with-the-gearbox-entertainment-company-and-form-a-seventh-operating-group/
https://venturebeat.com/2021/07/19/tencent-has-agreed-to-buy-video-game-maker-sumo-group-for-1-27b/
https://www.carlyle.com/media-room/news-release-archive/carlyle-group-acquires-jagex-leading-online-video-game-company-and
https://embracer.com/release/embracer-group-acquires-aspyr-media/
https://press.mgi.group/media-and-games-invest-signs-agreement-to-acquire-the-award-winning-us-game-developer-kingsisle-adding-about-60-group-ebitda-to-enable-the-transaction-a-eur-25-million-capital-increase-was-committed-by-oaktree-capital-holding-about-9-of-the
https://www.enadglobal7.com/press/4BC9CB39BA11A5E7/
https://embracer.com/release/embracer-group-enters-into-agreement-to-acquire-perfect-world-entertainment/
https://www.cmge.com/Index/investordetaile/id/158#:~:text=After%20the%20closing%20on%20August,game%20developer%20Softstar%20Entertainment%20Inc.
https://www.prnewswire.com/news-releases/zordix-group-acquires-global-games-publisher-maximum-games-inc-301433127.html
https://www.focus-entmt.com/en-us/news/focus-home-interactive-acquires-dotemu-a-world-leader-in-retrogaming
https://www.stillfront.com/en/stillfront-group-completes-the-acquisition-of-game-labs-inc/
https://www.nordiskgames.com/journal/nordisk-games-acquires-flashbulb-games
https://www.keywordsstudios.com/blog-keywords-acquires-climax-studios/
https://www.keywordsstudios.com/keywords-extends-presence-to-australia/
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/tencent-acquires-japanese-game-studio-wake-up-interactive-8211-bloomberg-67586936
mailto:https://www.finra.org/#/
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• Unity Software Inc. has announced the acquisition of 

ironSource Ltd., a platform that allows mobile 

content creators to monetize their apps, for $4.4B.

• The acquisition would allow creators to streamline 

every step from the game creation to promoting its 

growth and monetization.

• The combined company is expected to generate a 

$1B run-rate in Adjusted EBITDA by the end of 

2024.

Source: CapIQ, Pitchbook & DSP Research

Note: Drake Star did not act as financial advisor on transactions listed on this page

• Sony acquired the Finland based game developer 

Savage Gaming Studios, a company that focuses on 

shooter-based games and cooperative player-

versus-environment experiences, for an undisclosed 

amount.

• The acquisition will add Savage Game Studios to 

Play Station Studios and allow the company to focus 

on creating games based on new and existing 

PlayStation IP.

• Embracer Group acquired Middle-Earth Enterprises, 

Limited Run Games, Tuxedo Labs, Tripwire 

Interactive, Singtrix and an unnamed target for 

$765M expanding their IPs and franchises including 

The Lord of the Rings. The transactions are 

expected to generate $171M-$199M in sales and 

$52M - $71M in EBITDA.

• The group also purchased Tatsujin and Bitwave 

Games in separate transactions.

• Scopely, known for Star Trek: Fleet Command 

mobile game, announced its acquisition of battle 

royale title Stumble Guys from Kitka Games.

• Stumble Guys is a multiplayer knockout party game 

with over 20 million daily active players. Scopely 

aims to extend the company’s reach into new 

games, demographics and markets with the 

acquisition.

• Aleksander Chachava, Managing Partner of Leta 

Capital, has acquired MY.GAMES from VK for 

$642M.

• MY.GAMES develops and publishes games for PC, 

console and mobile devices. It has over 150 titles 

such as War Robots, Warface, Left to Survive, et 

cetera in its portfolio.

• NetEase acquired Quantic Dream, the maker of 

narrative games such as Detroit: Become Human, 

Beyond: Two Souls and Heavy Rain, for an 

undisclosed amount.

• The acquisition is NetEase’s first acquisition of a 

European studio and considered an important step 

towards fulfilling their vision of becoming a global 

player. NetEase was a minority investor in Quantic 

Dreams.

mailto:https://www.finra.org/#/
mailto:http://www.fca.org.uk/
https://www.sipc.org/
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Source: CapIQ, Pitchbook & DSP Research

Note: Drake Star did not act as financial advisor on transactions listed on this page

LateMidEarly

VR / AREsportsHardware / toolsPlatformMobilePC / console Blockchain
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46 

Platform Apr-22 $2,000.0 $31,500.0 Sony, KIRKBI

PC / console Aug-22 $260.0 $857.0 Sony, Tencent

Mobile Jan-22 $255.0 $2,750.0
Index Ventures, Makers Fund, Balderton 

Capital

PC / console Mar-22 $160.0 - TPG, Sequoia Capital

VR / AR Apr-22 $150.0 $1,000.0 Andreessen Horowitz, Softbank

PC / console Mar-22 $125.8 $395.0
Galaxy Interactive, Alignment Growth, Raptor 

Group

Mobile Feb-22 $116.0 $1,400.0 20VC, Lightspeed Venture, Access Industries

Mobile Jan-22 $102.0 $600.0 Nepean Capital, AJ Capital, Matrix Partners

Hardware / tools Jan-22 $100.0 - Sequoia Capital, 5Y Capital, Gaorong Capital 

Mobile Feb-22 $83.0 $829.8 Neptune, Netmarble, NetEase, Kakao Games 

Mobile Mar-22 $76.0 - Hiro Capital, Accel, Makers Fund

Mobile Mar-22 $75.0 $2,500.0 Malabar Investment, Tiger Global Management

eSports Mar-22 $75.0 - Thrive Capital, Tiger Global Management

Hardware / tools May-22 $60.0 -
Softbank, Sony Interactive Entertainment, 

Galaxy Interactive, NetEase

9

Source: CapIQ, Pitchbook & DSP Research

Note: Drake Star did not act as financial advisor on transactions listed on this page

LateMidEarly

https://www.epicgames.com/site/en-US/news/sony-and-kirkbi-invest-in-epic-games-to-build-the-future-of-digital-entertainment
https://mobidictum.biz/tencent-and-sony-acquire-over-30-of-elden-ring-developer-fromsoftware/
https://thebusinessofesports.com/2022/01/26/255m-raise-by-dream-games-secures-the-company-a-2-75b-valuation/#:~:text=%24255M%20Raise%20By%20Dream%20Games%20Secures%20The%20Company%20A%20%242.75B%20Valuation
https://www.gamesindustry.biz/articles/2022-03-02-thatgamecompany-receives-usd160m-investment
https://frontofficesports.com/blockchain-meets-metaverse-in-improbable-worlds-150m-round/
https://www.crunchbase.com/funding_round/build-a-rocket-boy-series-c--849058ad
https://techcrunch.com/2022/02/14/tripledot-snaps-up-116m-at-a-1-4b-valuation-as-casual-mobile-games-become-serious-business/
https://www.prnewswire.com/news-releases/zupee-announces-strategic-partnership-with-reliance-jio-301454245.html
https://www.dealstreetasia.com/stories/sequoia-china-parametrix-ai-275889/
https://www.koreatechdesk.com/mobile-game-startup-haegin-joins-unicorn-club-with-82-million-investment/
https://www.gamesindustry.biz/articles/2022-03-17-frvr-raises-usd76m-to-expand-casual-games-platform
https://techcrunch.com/2022/03/30/indias-games24x7-valued-at-2-5-billion-in-new-funding/
https://techcrunch.com/2022/03/09/do-americans-want-to-gamble-on-individual-athletes-marc-lore-is-betting-on-it-with-mojo/
https://techcrunch.com/2022/05/03/accelbyte-a-backend-services-platform-for-game-developers-raises-60m-led-by-softbank-vision-fund-2/
mailto:https://www.finra.org/#/
mailto:http://www.fca.org.uk/
https://www.sipc.org/
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$1.6B

$0.8B

$1.0B

10

Games Jan-22 $358.9
Liberty City, Sequoia, Mirae 

Investment
$5,358.9

Protocol Mar-22 $200.0
Temasek, Tencent, 

Animoca
$2,500.0

Games Sep-22 $200.0 Gem Global Yield -

Platform Sep-22 $200.0
Buckley Ventures, Standard 

Crypto, Paradigm
$1,800.0

Games Jul/Sep-22 $185.3
10T Holdings, Temasek, 

Boyu Capital, GGV Capital
$6,000.0

Games Apr-22 $150.0
Binance, Andreessen 

Horowitz, Paradigm, Accel
-

NFTs, 

Games
Feb-22 $60.0

Andreessen Horowitz, 

Griffin, Lightspeed
$195.0

Platform Sep-22 $55.0
Kaj Labs, ACP, Psalms 

Capital
-

NFTs Aug-22 $50.0
Andreessen Horowitz, 776, 

Flamingo DAO, SV Angel
-

NFTs Jul-22 $50.0 Andreessen Horowitz -

Games Aug-22 $46.0
Republic Capital, Animoca, 

Shima Capital, Griffin
-

Games Jun-22 $46.0
Paradigm, Griffin Gaming 

Partners, Sabrina Hahn
-

Games May-22 $46.0
Griffin Gaming Partners, 

Galaxy Interactive
$70.0

Games Aug-22 $40.0
FTX, FunPlus, Makers 

Fund, Animoca
-

Games May-22 $40.0
Andreessen Horowitz, 

Solana Ventures, Advancit
$175.0

Games Jan-22 $40.0
Metrix Capital, ZBS Capital, 

Oddiyana Ventures
-

Source: CapIQ, Pitchbook & DSP Research

Note: Drake Star did not act as financial advisor on transactions listed on this page
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mailto:https://www.finra.org/#/
mailto:http://www.fca.org.uk/
https://www.sipc.org/
https://www.animocabrands.com/animoca-brands-raises-usd358888888-at-usd5b-valuation-to-grow-the-open-metaverse
https://www.prnewswire.com/news-releases/immutable-raises-200-million-to-bring-blockchain-gaming-to-the-masses-301496262.html
https://www.sportspromedia.com/news/lootmogul-metaverse-smart-cities-digital/
https://www.prnewswire.com/news-releases/limit-break-raises-200-million-dollars-301614025.html
https://www.animocabrands.com/animoca-brands-raises-over-usd-75-million-to-advance-vision-of-open-metaverse
https://www.animocabrands.com/animoca-brands-raises-usd110million-in-funding-round-led-by-temasek-boyu-capital-ggv-capital
https://venturebeat.com/2022/04/06/sky-mavis-raises-150m-in-wake-of-axie-infinity-hacker-attack/
https://decrypt.co/92664/metaverse-everyrealm-raises-60m-andreessen
https://www.globenewswire.com/news-release/2022/09/01/2508879/0/en/Lithosphere-LITHO-GameFi-Project-Jot-Art-Raises-55-Million-Round-Led-by-KaJ-Labs-ACP-Psalms-Capital-to-Launch-Cross-Chain-Metaverse-Finesse-RPG-Preview-Season-Goes-Live.html
https://www.theblock.co/post/166580/a16z-leads-50-million-in-funding-for-nft-organization-proof-collective
https://www.nftgators.com/gary-vees-veefriends-raises-50m-in-seed-funding-led-by-a16z/
https://www.businessinsider.de/gruenderszene/business/frankfurter-spieleentwickler-46-millionen-euro-fuer-gunzilla-games/
https://venturebeat.com/2022/06/14/playful-studios-unveils-web3-game-and-raises-46m-for-the-wildcard-alliance/
https://www.finsmes.com/2022/05/n3twork-studios-raises-46m-in-series-a-funding.html#:~:text=N3TWORK%20Studios%2C%20a%20San%20Francisco,%2C%20LLL%20Capital%2C%20and%20N3TWORK.
https://venturebeat.com/games/xterio-raises-40m-for-high-end-mobile-web3-games/
https://venturebeat.com/2022/05/09/irreverent-labs-confirms-40m-round-funded-by-andreessen-horowitz-and-others/:~:text=Irreverent%20Labs%20confirmed%20it%20has,%2Dfungible%20tokens%20(NFTs).
https://www.globenewswire.com/news-release/2022/01/19/2369596/0/en/New-Sin-City-Is-Ready-for-Unlimited-Action-Adventure-and-Fun.html
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Source: CapIQ, Pitchbook & DSP Research

Note: Drake Star did not act as financial advisor on transactions listed on this page

• Investors – Buckley Ventures, Standard Crypto, 

Paradigm, Coinbase Ventures, FTX, Positive Sum, 

Anthos Capital, SV Angel, Shervin Pishevar

• Company brings Web3 components into “free-to-

play” ecosystem, creating “free-to-own” 

ecosystem. It allows users mint NFTs without 

paying a fee. Funding will be used towards the 

development of studio’s first game

• Investors – Gem Global Yield

• The new funding will be used to support 

company’s plans to build “athlete-led sports 

metaverse” in which fans can play games, collect 

NFTs and interact with virtual stadiums and other 

virtual properties 

• Investors – Andreessen Horowitz, Konvoy 

Ventures, Hartbeat Ventures

• The funding will be used across three main areas: 

to continue hiring; to expand the platform with 

more developer tools, including those for 

monetization and to build more services for 

creators; to improve cross-environmental 

capabilities

• Investors – Sony, Tencent

• The funding will be used across two main areas: to 

expand its global presence and become a larger 

publisher; to improve game development 

capabilities by taking for assertive position towards 

investments into in-house production

• Investors – True Global Ventures, Temasek 

Holdings, Boyu Capital, GGV Capital, 10T 

Holdings, Liberty City Ventures

• The funding will be to fund strategic acquisitions, 

and product development, secure licenses for 

popular intellectual properties, and advance the 

open metaverse

• Investors – KaJ Labs, ACP, Psalms Capital

• The funding will be used to aid in launching the 

cross-chain metaverse for the Jot Art play-to-earn 

“Finesse” game, which has two chapters “Shadow 

Warriors” and “The Kingdom”

mailto:https://www.finra.org/#/
mailto:http://www.fca.org.uk/
https://www.sipc.org/


VC DEALS SELECT INVESTMENTS STAGE LOCATION
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Early
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Early

16 Seed
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Early

15 Seed

15
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Early
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Early

13
Seed to 

Early
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VC DEALS SELECT INVESTMENTS STAGE LOCATION

33
Seed to 

Late

23
Early to 

Late
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Seed to 

Late
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Early to 

Late

17
Seed to 

Late

11
Seed to 

Late

11
Seed to 

Late

10
Early to 

Late

10
Seed to 

Late

8
Seed to 

Late

Source: CapIQ, Pitchbook & DSP Research
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INVESTOR DEALS SELECT INVESTMENTS FOCUS LOCATION

61
Seed to 

Late

34
Seed to 

Early

30
Seed to 

Early

25
Seed to 

Early

25
Seed to 

Early

25
Seed to 

Early

21
Seed to 

Early

15
Seed to 

Early

14
Seed to 

Early

13
Seed to 

Early

FUND
FUND 

AMOUNT ($M)
DATE FOCUS LOCATION

$4,500 May-22 Crypto, Web3

$2,500 Jan-22 Gaming, DeFi

$750 Mar-22 Gaming

$600 May-22 Gaming

$500 Jun-22 Blockchain/Web3

$500 Mar-22 Gaming, Media

$500 Jun-22 Gaming, NFT

$450 Aug-22 Web3, DeFi

$430 Jul-22 Crypto

$340 Feb-22 Gaming

Perion 

DAO

Other Notable Raises: Shima Capital ($200M), Hack VC ($200M), Konvoy Ventures ($150M), Gumi Cryptos ($110M), Old 

Fashion Research ($100M), Protagonist ($100), Qualcomm ($100M), Fortis Digital ($100M), Infinity Ventures Crypto ($70M), 

Arca ($50M), Metaversal ($50M), Volt Capital ($50), SEI ($50M), Bonfire Union ($42M), MetaWeb ($30M)

mailto:http://www.fca.org.uk/
https://www.sipc.org/
https://techcrunch.com/2022/05/25/daily-crunch-a16z-literally-doubles-down-announces-4-5b-crypto-fund-iv/
https://blockworks.co/ftx-launches-2b-venture-fund/
https://venturebeat.com/2022/03/07/griffin-gaming-partners-raises-biggest-game-vc-fund-with-750m/
https://a16z.com/2022/05/18/games-fund-one-building-the-future-of-games/
https://www.binance.com/en/blog/ecosystem/binance-labs-closes-$500m-investment-fund-to-boost-blockchain-web3-and-valuebuilding-technologies-421499824684903944
https://techcrunch.com/2022/03/10/makers-fund-closes-third-fund-at-500m-to-back-interactive-entertainment-companies/
https://www.pymnts.com/nfts/2022/australian-nft-platform-immutable-launches-500m-investment-fund/
https://techcrunch.com/2022/07/12/crypto-focused-multicoin-capital-launches-430m-venture-fund/?guccounter=1
https://www.businesswire.com/news/home/20220228005597/en/Hiro-Capital-Launches-Second-%E2%82%AC300m-340m-Videogames-and-Metaverse-Technologies-Venture-Fund
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COMPANY
DISCLOSED DEAL 

VALUE ($M)

# OF 

DEALS
SELECT DEALS

$1,065.9 14

$530.0 7

$54.2 5

$3,600.0 4

$68,987.1 3

$12,695.7 3

$215.5 3

$143.0 3

- 3

$1,500.0 2

Source: CapIQ, Pitchbook & DSP Research

Note: Deal value only includes publicly disclosed transaction values

Drake Star did not act as financial advisor on transactions listed on this page

https://venturebeat.com/2021/10/19/galaxy-interactive-raises-325m-for-interactive-content-and-tech/
https://venturebeat.com/2021/12/13/vgames-raises-second-fund-totaling-141m-to-invest-in-game-studios/
https://venturebeat.com/2021/04/06/play-ventures-raises-135-million-for-second-fund-to-invest-in-game-startups/
https://venturebeat.com/2021/10/19/patron-raises-90m-to-invest-in-gaming-seed-rounds/
https://venturebeat.com/2021/04/15/the-games-fund-raises-50-million-to-invest-in-games-in-u-s-and-europe/
https://my.games/en/news/135
mailto:https://www.finra.org/#/
mailto:http://www.fca.org.uk/
https://www.sipc.org/
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Source: CapIQ, Pitchbook & DSP Research, as of September 30, 2022
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75.0%

125.0%

175.0%

225.0%

275.0%

Jan-20 Mar-20 May-20 Jul-20 Sep-20 Nov-20 Jan-21 Mar-21 May-21 Jul-21 Sep-21 Nov-21 Jan-22 Mar-22 May-22 Jul-22 Sep-22

Embracer, 79%

Nexon, 73%

Konami, 51%

Activision, 25%

Netease, 23%

EA, 8%

Take2, -11%

Tencent, -29%

Stillfront, -34%

Netmarble, -43%

Roblox, -48%

Unity, -53%

Ubisoft, -54%

CD Projekt, -65%

Applovin, -70%

Playtika, -70%

Company Announced Closed Segment Exchange Amount Raised 

($M)

Listing Valuation 

($M)

EV/Rev at 

Listing

Current M-Cap 

($M)

Listing Day

Return

Return Since 

Listing

Jul-22 - PC / console KOSDAQ - $3,540 - - - -

Sep-22 - Mobile NYSE $350 $2,500 - - - -

Oct-21 Jul-22 Esports NASDAQ $232 $725 18.9x $394.4 -4.9% -4.0%

mailto:https://www.finra.org/#/
mailto:http://www.fca.org.uk/
https://www.sipc.org/
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COMPANY NAME TICKER COUNTRY LTM PRICE MCAP EV REVENUE EBITDA EV/REVENUE EV/EBITDA PRICE/EARNINGS REVENUE GROWTH EBITDA GROWTH EBITDA / REV 
North America / Europe - Mobile Focused LTM LTM LTM NTM LTM NTM LTM NTM LTM NTM LTM NTM LTM

Playtika PLTK IL 30-Jun-22 $9.39 $3,874.7 $5,164.6 $2,621.4 $610.8 2.0x 1.9x 8.1x 5.5x 12.9x 13.0x 5% 1% -19% 53% 23.3%

Stillfront Group SF SE 30-Jun-22 $2.16 $1,110.9 $1,416.9 $662.3 $162.3 2.3x 2.1x 9.2x 5.6x 17.8x 7.0x 30% 12% 16% 68% 24.5%

Modern Times Group MTG B SE 30-Jun-22 $6.66 $833.6 $179.5 $630.8 $84.3 0.3x 0.3x 2.2x 1.3x NM 38.9x 82% -7% 42% 72% 13.4%

Azerion AZRN NL 30-Jun-22 $6.86 $767.0 $939.7 $426.6 $8.5 2.3x 1.9x 73.6x 12.7x NM 74.9x 108% 25% 36% NM 2.0%

Rovio ROVIO FI 30-Jun-22 $5.58 $421.1 $247.5 $328.0 $47.3 0.8x 0.8x 5.3x 5.7x 13.0x 12.5x 15% 0.2% 22% 1% 14.4%

Huuuge HUG US 30-Jun-22 $4.62 $367.4 $210.2 $343.9 $54.1 0.7x 0.6x 4.0x 3.4x 11.7x 9.1x -5% -4% 104% 13% 15.7%

SciPlay SCPL US 30-Jun-22 $11.76 $277.9 $441.8 $619.1 $172.6 0.7x 0.6x 2.6x 2.1x 16.1x 11.3x 3% 13% 4% 21% 27.9%

Media and Games Invest M8G MT 30-Jun-22 $1.55 $246.6 $597.9 $326.6 $50.7 2.0x 1.9x 11.8x 6.6x 14.9x 10.6x 48% 4% 23% 90% 15.5%

Ten Square Games TEN PL 30-Jun-22 $19.74 $143.4 $127.3 $126.7 $29.1 1.1x 1.2x 4.8x 6.1x 7.4x 8.4x -13% -9% -36% 21% 23.0%

G5 Entertainment G5EN SE 30-Jun-22 $17.12 $150.4 $129.2 $129.7 $30.7 1.1x 1.0x 4.4x 4.0x 10.7x 8.5x 0% 10% 41% 15% 23.7%

East Side Games Group EAGR CA 30-Jun-22 $1.27 $103.9 $97.2 $87.7 $2.2 1.2x 0.8x 44.2x 18.5x 8.9x 19.4x 36% 42% -76% 152% 2.5%

Flexion Mobile FLEXM GB 30-Jun-22 $1.42 $73.0 $63.7 $59.1 $0.0 1.2x 0.7x 47.8x 6.9x NM 21.3x 0% 62% NA NA NA

Popreach POPR CA 31-Dec-20 $0.23 $62.8 $76.8 $18.0 $2.5 4.6x 0.6x 30.1x 5.0x NM 48.5x NA NM NA NM 13.7%

MAG Interactive MAGI SE 31-May-22 $1.73 $45.9 $37.9 $34.8 $4.2 1.2x 1.3x 8.2x 5.1x 18.4x 20.9x 11% -6% NM 100% 12.2%

Average 1.5x 1.1x 18.3x 6.3x 13.2x 21.8x 27% 11% 13% 55% 15.1%

Median 1.2x 0.9x 8.1x 5.6x 12.9x 12.8x 15% 4% 19% 53% 15.0%

North America / Europe – PC / console Focused

Activision Blizzard ATVI US 30-Jun-22 $74.34 $58,156.7 $51,032.7 $7,644.0 $2,503.0 6.7x 5.7x 19.6x 13.8x 31.1x 21.9x -14% 17% -26% 47% 32.7%

Electronic Arts EA US 30-Jun-22 $115.71 $32,172.6 $32,000.6 $7,207.0 $1,762.0 4.4x 3.9x 17.0x 10.3x 36.7x 15.3x 26% 14% 54% 77% 24.4%

Take-Two Interactive TTWO US 30-Jun-22 $109.00 $18,169.3 $20,544.8 $3,793.9 $752.5 5.4x 3.2x 25.6x 15.7x 69.8x 21.8x 13% 68% -11% 74% 19.8%

Embracer Group EMBRAC B SE 30-Jun-22 $5.98 $7,423.8 $8,571.9 $2,297.9 $453.8 4.0x 2.3x 18.7x 6.6x NM 10.4x NA 73% NA 63% 19.7%

Ubisoft UBI FR 31-Mar-22 $27.77 $3,409.8 $4,017.4 $2,360.8 $466.9 1.9x 1.7x 8.7x 3.7x 43.6x 13.5x -4% 15% -53% 138% 19.8%

CD Projekt CDR PL 30-Jun-22 $20.25 $2,039.5 $1,847.3 $177.0 $66.1 11.5x 11.2x 30.5x 20.7x 46.5x 32.4x -65% 2% -74% 48% 37.4%

Keyword Studios KWS IE 30-Jun-22 $25.61 $1,970.0 $1,888.1 $621.7 $107.7 3.3x 2.8x 17.2x 14.4x 45.4x 24.6x 36% 14% 51% 30% 17.3%

Paradox Interactive PDX SE 30-Jun-22 $16.00 $1,689.6 $1,649.7 $157.6 $85.0 11.3x 8.9x 20.2x 14.1x 44.6x 30.9x -5% 27% 30% 49% 53.9%

Team17 Group TM17 GB 30-Jun-22 $4.15 $595.5 $541.8 $125.9 $41.8 4.7x 3.7x 13.9x 10.5x 23.4x 15.6x 23% 28% 14% 34% 33.2%

Frontier Developments FDEV GB 31-May-22 $14.91 $580.7 $560.7 $143.7 $17.9 4.4x 3.7x 35.4x 10.3x 56.5x 27.4x 26% 19% -33% 242% 12.5%

PlayWay PLW PL 31-Mar-22 $56.57 $373.4 $330.7 $58.8 $39.1 6.7x 6.0x 9.6x 9.5x 13.8x 13.1x 41% 12% 32% 6% 66.4%

Devolver Digital DEVO US 30-Jun-22 $0.82 $362.2 $294.2 $104.7 $20.0 3.1x 2.1x 14.7x 9.4x NM 17.0x NA 37% NA 58% 19.1%

Nacon NACON FR 31-Mar-22 $4.01 $348.2 $366.4 $173.2 $16.5 2.4x 1.5x 22.2x 4.0x 35.1x 9.5x -12% 60% -46% 522% 9.6%

Digital Bros DIB IT 30-Jun-22 $22.18 $316.3 $332.3 $138.2 $56.6 2.6x 2.3x 6.3x 5.5x 11.5x 11.7x -11% 12% -6% 14% 40.9%

tinyBuild TBLD US 30-Jun-22 $1.35 $274.4 $235.8 $62.3 $21.5 4.1x 3.4x 11.9x 8.6x 23.0x 14.4x 65% 12% 110% 27% 34.5%

Focus Home Interactive ALFOC FR 31-Mar-22 $40.65 $262.0 $267.0 $158.4 $46.9 1.9x 1.5x 6.5x 4.4x 0.0x 14.7x -17% 31% -14% 46% 29.6%

Media and Games Invest M8G MT 30-Jun-22 $1.55 $246.6 $597.9 $326.6 $50.7 2.0x 1.9x 11.8x 6.6x 14.9x 10.6x 48% 4% 23% 90% 15.5%

Remedy Entertainment REMEDY FI 30-Jun-22 $17.93 $241.1 $192.7 $60.4 $15.8 3.4x 4.6x 13.0x 60.2x 28.3x NM 29% -26% 21% 78% 26.2%

Technicolor Creative TCHCS FR 30-Jun-22 $1.91 $1,045.3 $1,260.9 $837.8 $146.4 1.5x 1.4x 8.6x 8.6x NM 38.2x 47% 7% NA 0% 17.5%

EG7 EG7 SE 30-Jun-22 $1.35 $119.3 $121.4 $203.3 $8.2 0.6x 0.7x 9.9x 2.8x NM 4.6x 112% -2% -7% 465% 4.0%

Skonec Entertainment A276040 KR 30-Jun-22 $9.05 $111.9 $94.8 $4.4 -$2.0 24.0x NA NM NA NM NA NA NA NA NA -45.2%

Thunderful Group THUNDR SE 30-Jun-22 $1.35 $95.0 $130.3 $319.7 $31.6 0.4x 0.4x 4.2x 3.7x 13.5x 4.7x 4% 0.2% 8% 21% 9.9%

CI Games CIG PL 30-Jun-22 $0.50 $91.3 $88.9 $19.3 $5.9 5.1x 7.7x 16.0x 13.4x 12.4x 36.9x 27% -34% 20% 24% 30.5%

Bloober Team BLO PL 30-Jun-22 $3.08 $59.5 $54.3 $14.9 $5.3 4.0x NA 11.7x NA 18.9x NA 12% NA -16% NA 35.3%

Starbreeze AB STAR B SE 30-Jun-22 $0.08 $57.7 $96.5 $11.8 $6.4 8.9x NA 13.2x NA NM NA -3% NA NA NA 54.5%

Zordix ZORDIX B SE 30-Jun-22 $1.38 $56.3 $59.8 $86.9 $10.4 0.7x 0.5x 6.2x 3.3x NM 4.9x NM 60% NM 86% 12.0%

Motorsport Games MSGM US 30-Jun-22 $0.57 $6.7 $3.2 $15.7 -$25.4 0.2x 0.2x NM NM NM NM -6% NA NA NA -162.0%

Average 4.8x 3.4x 14.9x 11.3x 28.4x 17.8x 16% 19% 5% 100% 17.4%

Median 4.0x 2.6x 13.2x 8.8x 25.9x 15.0x 12% 14% 0% 49% 19.8%Source: CapIQ, As of September 30, 2022, in $M except share price, EV/EBITDA and P/E multiples less than 0 and greater than 100 are denoted as NM

mailto:https://www.finra.org/#/
mailto:http://www.fca.org.uk/
https://www.sipc.org/
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COMPANY NAME TICKER COUNTRY LTM PRICE MCAP EV REVENUE EBITDA EV/REVENUE EV/EBITDA PRICE/EARNINGS REVENUE GROWTH EBITDA GROWTH EBITDA / REV

Japan/Korea LTM LTM LTM NTM LTM NTM LTM NTM LTM NTM LTM NTM LTM

Sony 6758 JP 30-Jun-22 $64.18 $79,269.5 $97,457.6 $73,413.5 $14,367.2 1.4x 1.2x 6.8x 7.5x 13.1x 13.1x 7% 15% 20% 4% 19.6%

Nintendo 7974 JP 30-Jun-22 $40.46 $47,104.2 $36,291.0 $12,364.1 $4,305.8 3.1x 3.0x 8.7x 9.1x 13.6x 17.9x -3% 4% -7% 1% 34.8%

NEXON 3659 JP 30-Jun-22 $17.64 $15,272.3 $11,692.7 $2,246.6 $790.0 5.5x 4.4x 16.7x 12.3x 18.3x 19.9x 5% 26% -10% 28% 35.2%

Krafton A259960 KR 30-Jun-22 $146.24 $6,859.3 $4,808.6 $1,476.2 $608.9 3.6x 3.2x 8.9x 7.2x 15.8x 13.7x 17% 12% 10% 21% 41.2%

Konami Holdings 9766 JP 30-Jun-22 $46.17 $6,199.5 $5,065.2 $2,230.5 $648.9 2.4x 2.2x 8.3x 7.4x 17.2x 15.5x 5% 10% 41% 12% 29.1%

Capcom 9697 JP 30-Jun-22 $25.16 $5,361.4 $4,717.1 $639.2 $256.9 7.9x 5.5x 19.6x 12.1x 32.1x 21.6x -28% 44% -31% 61% 40.2%

Square Enix 9684 JP 30-Jun-22 $43.06 $5,152.0 $4,147.1 $2,587.0 $470.9 1.7x 1.7x 9.4x 8.9x 13.2x 15.4x 5% -1% 35% 5% 18.2%

Ncsoft A036570 KR 30-Jun-22 $240.95 $4,893.0 $3,696.5 $2,066.5 $516.5 2.0x 2.1x 8.0x 7.4x 13.9x 26.3x 22% -4% 8% 7% 25.0%

Sega Sammy 6460 JP 30-Jun-22 $13.61 $3,003.2 $2,509.1 $2,410.9 $323.3 1.1x 0.9x 8.8x 6.1x 12.2x 13.9x 13% 17% 45% 35% 13.4%

NetMarble A251270 KR 30-Jun-22 $35.72 $2,927.1 $4,133.3 $2,046.4 $166.9 2.2x 2.0x 14.1x 18.3x NM 21.9x 10% 11% -38% 50% 8.2%

Kakao Games A293490 KR 30-Jun-22 $29.70 $2,419.6 $3,096.9 $1,048.2 $222.5 3.3x 2.7x 4.7x 10.8x 7.5x 15.0x 146% 20% 244% 42% 21.2%

Pearl Abyss A263750 KR 30-Jun-22 $32.49 $1,990.6 $1,866.3 $308.6 $47.7 6.7x 4.7x 38.1x 16.8x 38.8x 22.6x -3% 42% -31% 159% 15.5%

DeNA 2432 JP 30-Jun-22 $12.64 $1,471.2 $816.7 $968.3 $118.6 0.9x 0.8x 5.7x 6.5x 9.3x 15.6x -7% 8% -18% 13% 12.3%

WeMade Entertainment A112040 KR 30-Jun-22 $31.89 $1,066.9 $1,088.3 $331.9 $18.8 3.6x 2.4x 89.6x 23.8x 6.7x 40.1x 99% 51% -46% 170% 5.7%

Gree 3632 JP 30-Jun-22 $6.09 $1,054.6 $732.7 $551.2 $89.2 1.4x 1.4x 8.8x 10.1x 16.3x 20.5x 32% -0.2% 96% 13% 16.2%

GungHo Online 3765 JP 30-Jun-22 $15.38 $951.8 $225.3 $737.5 $219.0 0.3x 0.3x 1.1x 1.1x 7.9x NA -7% -4% -21% 3% 29.7%

Com2uS A078340 KR 30-Jun-22 $53.83 $639.6 $724.1 $475.3 $39.0 1.7x 1.2x 11.2x 12.4x 7.8x 13.6x 16% 39% -44% 67% 8.2%

DOUBLEUGAMES A192080 KR 30-Jun-22 $30.57 $519.0 $467.6 $464.0 $148.8 1.1x 1.0x 3.5x 3.2x 11.8x 8.6x -8% 8% -18% 7% 32.1%

NHN Entertainment A181710 KR 30-Jun-22 $14.97 $493.0 $146.7 $1,582.3 $112.9 0.1x 0.1x 1.4x 1.3x 14.3x 16.0x 16% 13% 0.4% 10% 7.1%

DoubleDown Interactive DDI KR 30-Jun-22 $9.23 $457.1 $217.5 $339.4 $36.4 0.6x 0.7x 5.8x 2.3x 18.1x 0.6x -9% -6% -70% 162% 10.7%

GAMEVIL Inc. A063080 KR 30-Jun-22 $30.22 $198.9 $290.8 $102.5 $20.7 3.1x 2.3x 15.6x 11.6x NM 17.1x 11% 35% 17% 35% 20.2%

JOYCITY A067000 KR 30-Jun-22 $2.48 $169.9 $217.8 $135.4 $10.9 1.8x 1.6x 22.6x 14.7x NM 22.7x -12% 11% -45% 50% 8.1%

Me2on A201490 KR 30-Jun-22 $3.07 $96.1 $97.1 $84.9 $25.0 1.3x 1.4x 4.3x NA 16.4x NA -8% -10% -31% NA 29.5%

Vespa A299910 KR 30-Jun-22 $2.20 $17.2 $24.6 $17.6 -$18.9 1.6x NA NM NA NM NA -63% NA NA NA -107.5%

Average 2.4x 2.0x 14.0x 9.6x 15.2x 17.7x 11% 15% 5% 43% 15.6%

Median 1.7x 1.7x 8.8x 9.0x 13.8x 16.0x 5% 11% -10% 24% 18.9%

Esports

FaZe Holdings Inc. FAZE US 30-Jun-22 $9.68 $701.9 $824.1 $62.2 -$32.7 13.2x NA NM NA NM NA NA NA NA NA -52.5%

Skillz SKLZ US 30-Jun-22 $1.02 $427.6 $135.1 $377.7 -$343.4 0.4x 0.6x NM NM NM NM 26% -39% NA 64% -90.9%

Enthusiast Gaming Holdings Inc. EGLX CA 30-Jun-22 $0.86 $129.1 $126.6 $154.2 -$34.5 0.9x 0.7x NM NM NM NM 58% 26% NA 87% -22.4%

Super League Gaming, Inc. SLGG US 30-Jun-22 $0.68 $25.3 $22.2 $17.8 -$25.6 1.2x 0.9x NM NM NM NM NM 35% NA 11% -143.3%

Esports Technologies EBET US 30-Jun-22 $1.22 $20.1 $47.2 $44.4 -$22.4 1.1x 0.6x NM 67.4x NM NM NM 69% NM 103% -50.5%

Astralis ASTRLS DK 30-Jun-22 $0.27 $15.8 $13.9 $11.3 -$1.0 1.3x NA NM NA NA NA NM NA NA NA -9.1%

Guild Esports Plc GILD GB 31-Mar-22 $0.02 $12.4 $6.2 $3.4 -$12.5 2.1x NA NM NA NM NA NM NA -48% NA -361.8%

Esports Entertainment Group GMBL MT 31-Mar-22 $0.12 $8.7 $64.7 $55.4 -$28.0 1.2x 1.4x NM NM NM NM NM -15% NA 54% -50.6%

Average 2.7x 0.8x NA NA NA NA 42% 15% 0% 64% -97.6%

Median 1.2x 0.7x NA NA NA NA 42% 26% 0% 64% -51.5%

Source: CapIQ, As of September 30, 2022, in $M except share price, EV/EBITDA and P/E multiples less than 0 and greater than 100 are denoted as NM

mailto:https://www.finra.org/#/
mailto:http://www.fca.org.uk/
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COMPANY NAME TICKER COUNTRY LTM PRICE MCAP EV REVENUE EBITDA EV/REVENUE EV/EBITDA PRICE/EARNINGS REVENUE GROWTH EBITDA GROWTH EBITDA / REV
China, South East Asia (US and HKG listed) & India LTM LTM LTM NTM LTM NTM LTM NTM LTM NTM LTM NTM LTM

Tencent Holdings 700 CN 30-Jun-22 $33.94 $319,767.6 $338,561.1 $83,002.9 $23,085.7 4.1x 4.0x 16.7x 13.5x 12.5x 17.9x 4% 7% -16% 15% 27.8%

NetEase NTES CN 30-Jun-22 $75.60 $46,892.5 $35,535.2 $13,923.7 $3,262.1 2.6x 2.5x 10.9x 9.3x 18.8x 16.1x 17% 8% 25% 24% 23.4%

Sea Limited SE SG 30-Jun-22 $56.05 $31,485.4 $28,921.0 $11,753.2 -$1,718.8 2.5x 1.9x NM NM NM NM 72% 27% NA 20% -14.6%

G-bits Network 603444 CN 30-Jun-22 $34.93 $2,510.4 $2,103.5 $707.9 $283.2 3.2x 2.7x 7.9x 6.5x 14.2x 10.4x 27% 18% 20% 21% 40.0%

YY YY CN 30-Jun-22 $26.00 $1,854.5 -$1,165.1 $2,534.1 $283.0 NM NM NM NM 31.0x 42.4x -0.2% -4% NA 0.4% 11.2%

XD Inc. 2400 CN 30-Jun-22 $2.04 $962.0 $695.6 $435.6 -$143.2 1.6x 1.3x NM NM NM NM 5% 30% NA 88% -32.9%

NetDragon 777 CN 30-Jun-22 $1.82 $982.5 $626.1 $1,182.2 $279.9 0.5x 0.5x 2.2x 2.3x 5.6x 5.0x 19% 12% -1% 2% 23.7%

iDreamSky 1119 CN 30-Jun-22 $0.46 $636.4 $879.3 $395.9 $12.9 2.2x 2.1x 54.7x 27.1x NM 36.4x -11% 14% -71% 168% 3.3%

HUYA HUYA CN 30-Jun-22 $2.22 $531.1 -$1,058.3 $1,570.9 -$64.7 NM NM NM NM 19.0x NM -7% -12% NA 16% -4.1%

Nazara 543280 CN 30-Jun-22 $8.03 $527.8 $457.6 $90.3 $11.8 5.2x 3.4x 39.8x 22.8x NM 56.7x 44% 56% -1% 75% 13.1%

Archosaur Games Inc. 9990 CN 30-Jun-22 $0.36 $288.0 -$35.7 $104.0 -$78.8 NM NM NM NM NM NM -40% 125% NA 60% -75.8%

Ourgame 6899 KY 30-Jun-22 $0.03 $30.2 -$0.7 $23.6 -$16.1 NM NA NM NA NM NA 47% NA NA NA -68.5%

FingerTango 6860 CN 30-Jun-22 $0.01 $23.0 -$79.2 $108.0 -$94.9 NM NA NM NA NM NA 20% NA NA NA -87.9%

Digital Hollywood 2022 CN 30-Jun-22 $0.01 $16.8 -$8.3 $12.9 -$2.5 NM NA NM NA NM NA -7% NA NA NA -19.5%

Average 2.7x 2.3x 22.0x 13.6x 16.8x 26.4x 14% 26% -7% 44% -11.5%
Median 2.5x 2.3x 13.8x 11.4x 16.5x 17.9x 11% 14% -1% 21% -0.4%

China (Shenzhen listed)

Quihoo 360 601360 CN 30-Jun-22 $0.91 $6,395.2 $3,449.5 $1,506.1 $87.0 2.4x 2.2x 33.0x 19.9x NM 48.2x -18% 9% 6% 117% 5.8%

37Games 002555 CN 30-Jun-22 $2.45 $5,430.6 $4,560.3 $2,503.2 $604.6 1.9x 1.7x 8.0x 8.2x 10.3x 12.2x 20% 16% 100% 3% 24.2%

Perfect World 002624 CN 30-Jun-22 $1.75 $3,459.7 $3,532.6 $1,229.2 $126.2 3.1x 2.6x 25.8x 11.6x 18.9x 13.4x -11% 17% -2% 156% 10.3%

Beijing Kunlun 300418 CN 30-Jun-22 $1.74 $2,048.2 $2,310.4 $716.1 $132.1 3.4x 2.8x 17.2x 10.3x 12.4x 9.5x 9% 21% NA 80% 18.5%

Kingnet Network 002517 CN 30-Jun-22 $0.92 $1,939.6 $1,722.9 $507.1 $193.2 3.6x 3.1x 9.4x 8.3x 15.0x 14.2x 98% 16% 38% 14% 38.1%

Giant Network 002558 CN 30-Jun-22 $1.06 $1,536.7 $1,330.0 $321.3 $100.4 4.4x 4.4x 13.9x 8.6x 15.1x 17.2x 6% 0.04% 32% 63% 31.2%

Ourpalm 300315 CN 30-Jun-22 $0.39 $1,071.3 $729.5 $194.2 $6.2 4.0x 4.0x NM 13.5x NM 29.4x -23% -1% 3% 828% 3.2%

Youzu Interactive 002174 CN 30-Jun-22 $1.05 $948.5 $868.2 $367.4 $59.7 2.5x 2.0x 14.6x 6.7x NM 17.6x -38% 23% 16% 130% 16.3%

Dalian Zeus 002354 CN 30-Jun-22 $0.47 $774.5 $672.0 $297.1 -$6.6 2.4x NA NM NA NM NA 74% NA NA NA -2.2%

ZQ Games 300052 CN 30-Jun-22 $2.39 $627.0 $635.5 $52.5 $4.6 12.9x 12.4x 87.8x 89.4x NM NM 8% 4% 9% 64% 8.8%

Average 4.1x 3.9x 26.2x 19.6x 14.3x 20.2x 13% 12% 25% 162% 15.4%
Median 3.2x 2.8x 15.9x 10.3x 15.0x 15.7x 7% 16% 12% 80% 13.3%

Hardware, Platforms, Advertising & Tools

NVIDIA NVDA US 31-Jul-22 $121.39 $302,139.7 $296,939.7 $29,738.0 $10,680.0 10.0x 11.3x 27.4x 36.4x 39.6x 34.9x 36% -12% 26% 24% 35.9%

Dell DELL US 29-Jul-22 $34.17 $25,045.2 $47,480.2 $106,957.0 $8,754.0 0.4x 0.5x 5.2x 4.6x 5.1x 5.2x 20% -7% 8% 19% 8.2%

Roblox RBLX US 30-Jun-22 $35.84 $21,388.1 $19,760.9 $2,206.4 -$455.0 9.0x 6.6x NM 58.9x NM NM 57% 36% NA 174% -20.6%

Hewlett Packard HPE US 31-Jul-22 $11.98 $15,414.7 $26,643.7 $27,979.0 $4,655.0 1.0x 0.9x 5.3x 4.9x 4.3x 5.8x 1% 2% -2% 17% 16.6%

Unity U US 30-Jun-22 $31.86 $9,572.9 $9,635.3 $1,219.4 -$502.0 7.9x 6.4x NM NM NM NM 31% 23% NA 101% -41.2%

Logitech LOGN CH 30-Jun-22 $46.82 $7,661.0 $6,625.2 $5,328.9 $813.1 1.3x 1.3x 8.2x 8.0x 14.6x 13.6x -8% -3% -40% 2% 15.3%

Applovin APP US 30-Jun-22 $19.49 $7,223.0 $9,564.5 $2,922.1 $566.1 3.3x 2.9x 15.7x 7.4x NM 22.7x 35% 13% 33% 128% 19.4%

ASUS 2357 TW 30-Jun-22 $7.36 $5,467.5 $6,152.1 $18,696.8 $1,340.7 0.4x 0.4x 4.5x 8.5x 4.9x 9.3x 13% -8% -11% 42% 7.2%

IronSource IS IL 30-Jun-22 $3.44 $3,496.7 $3,148.6 $671.2 $108.3 4.7x 3.7x 27.3x 11.7x 60.5x 15.6x 49% 27% 28% 149% 16.1%

MSI 2377 TW 30-Jun-22 $3.38 $2,857.0 $2,432.4 $7,008.3 $661.8 0.4x 0.5x 3.9x 6.0x 5.7x 9.3x 18% -18% 21% 34% 9.4%

Acer 2353 TW 30-Jun-22 $0.69 $2,067.5 $1,862.1 $10,699.4 $439.5 0.2x 0.2x 4.3x 5.9x 7.2x 11.4x 1% -10% -8% 23% 4.1%

Corsair Gaming CRSR US 30-Jun-22 $11.35 $1,087.2 $1,388.3 $1,566.3 $30.5 0.9x 0.9x 24.7x 13.8x NM 17.0x -22% 1% 2% 230% 1.9%

Average 3.3x 3.0x 12.6x 15.1x 17.7x 14.5x 19% 4% 6% 79% 6.0%

` Median 1.1x 1.1x 6.7x 8.0x 6.5x 12.5x 19% -1% 5% 38% 8.8%

Source: CapIQ, As of September 30, 2022, in $M except share price, EV/EBITDA and P/E multiples less than 0 and greater than 100 are denoted as NM
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• 2022 has been a record year of consolidation, diversification and investments in the industry, and 

we believe that we will continue to see strong M&A and financing activity towards the tail end of this 

year and beyond.

• With a bumper Q1, and a quieter Q2, we saw a notable rebound in Q3 in M&A and financing 

activity. Microsoft and Tencent, two of the largest strategics, publicly reiterated their intention to 

continue acquiring companies and Savvy Group (backed by PIF) plans to heavily invest in gaming 

companies, we are hopeful to see more mega deals in Q4.

• Considering the lower valuation levels of the public companies across global markets, many of the 

public gaming strategics are now more focused on higher quality targets that exhibit strong 

profitability. Listed companies are now under even more pressure to show growth and profitability, 

and we expect a strong volume of smaller and mid-sized M&A deals and a few mega deals going 

forward.

• The large number of new dedicated gaming and blockchain funds continue to invest aggressively in 

private gaming companies, with about half the gaming deal volume in the blockchain segment. 

Valuations for top deals will likely stay high, while overall valuations will continue to adjust down.

• IPO / SPAC market for gaming companies has been quiet in the 1H’22 and we saw first activities 

again up in Q3 with Faze Clan SPAC deal, the Valofe and Asia Innovations Group SPAC 

announcement and Technicolor directly listing its gaming and VFX division. As we are only left with 

a quarter in the year, we do not see many new listings in the market but there might be some 

surprise take-private events as private equity firms are attracted by the current lower valuations of 

listed companies. 
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Drake Star Partners is the marketing name for the global investment bank Drake Star 
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