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Disclaimer

PLEASE NOTE THIS PRESENTATION IS TO BE DELIVERED TO POTENTIAL INSTITUTIONAL INVESTORS IN THE UK IN CONNECTION WITH THE PROPOSED ADMISSION OF THE COMPANY’S SHARES TO TRADING ON THE AIM MARKET OF
THE LONDON STOCK EXCHANGE PLC.

This document has been prepared by and is the sole responsibility of the directors (the “Directors”) of Winking Studios Limited (the “Company”), and has been prepared solely in connection with a test marketing presentation to be held in
connection with the proposed admission of existing and new shares of the Company to trading on the AIM market of the London Stock Exchange plc (the “Offering”). Some of the information in this document is still in draft form and has not
been legally verified and will only be finalised in the final admission document or a prospectus relating to the Offering. This document is not an admission document or prospectus and investors should not subscribe for or purchase any shares
referred to in this document except on the basis of information in the final admission document or prospectus to be published by the Company in due course. The information set out herein is subject to updating, completion, revision,
verification and amendment, and such information may change materially.

This document does not and is not intended to constitute, and should not be construed as, an offer, inducement, invitation or commitment to purchase, subscribe to, provide or sell any securities, services or products of the Company in any
jurisdiction, or any part of any solicitation of any such offer, inducement, invitation or commitment, or to provide any recommendations for financial, securities, investment or other advice or to take any decision. You are encouraged to seek
individual advice from your personal, financial, legal, tax and other advisers before making any investment or financial decisions subscribing for or purchasing any securities.

Neither the Directors, Strand Hanson Limited, acting as financial adviser and nominated adviser to the Company, (“Strand Hanson”) or S.P. Angel Corporate Finance LLP, acting as broker and bookrunner to the Company (the “SP Angel”) nor any
of their respective directors, officers, employees, agents, affiliates or representatives or advisers or any other person makes any representation or warranty, express or implied, as to the accuracy or completeness of the information or opinions
contained in this presentation. Nothing contained herein should be relied upon as a promise or representation as to the future. None of the Company, Strand Hanson, SP Angel, or their respective members, directors, officers, employees, agents,
affiliates or representatives or advisers nor any other person accepts any obligation or responsibility to advise any person of changes in the information set forth herein after the date hereof. Strand Hanson, which is authorised and regulated in
the UK by the Financial Conduct Authority, is acting as financial adviser and nominated adviser to the Company in respect of the Offering and for no one else and will not be responsible to anyone other than the Company for providing the
protections afforded to clients of Strand Hanson nor for providing advice in relation to the Offering or any other matter referred to herein. SP Angel, which is authorised and regulated in the UK by the Financial Conduct Authority, is acting as
broker and bookrunner for the Company in respect of the Offering and for no one else and will not be responsible to anyone other than the Company for providing the protections afforded to clients of SP Angel nor for providing advice in
relation to the Offering or any other matter referred to herein. Further, Strand Hanson and SP Angel have not authorised the contents of, or any part of, this presentation. To the fullest extent permitted by law, none of the Company, Strand
Hanson nor SP Angel (nor their respective members, directors, officers, employees, agents or representatives) nor any other person accepts any liability whatsoever for any errors, omissions or inaccuracies in such information or opinions or
for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly, from any use of this presentation or its contents or otherwise in connection with the subject matter of this presentation or any transaction. The
information contained in this document is not to be relied upon for any purpose whatsoever.

Strand Hanson and SP Angel are acting in the provision of corporate finance business to the Company, within the meaning of the Financial Conduct Authority’s Conduct of Business Sourcebook (‘COBS”), and no-one else in connection with the
proposals contained in this document. Accordingly, recipients should note that neither Strand Hanson nor SP Angel are advising nor treating as a client any other person and will not be responsible to anyone other than the Company for
providing the protections afforded to clients of Strand Hanson or SP Angel under the COBS nor for providing advice in relation to the proposals contained in this document.

Certain statements in this presentation may be forward looking statements. By their nature, forward looking statements involve a number of risks, uncertainties and assumptions about the Company and its subsidiaries and investments that
could cause actual results or events to differ materially from those expressed or implied by the forward looking statements. Forward looking statements contained in this presentation regarding past trends or activities should not be taken as a
representation that such trends or activities will continue in the future. Except as required by applicable law or regulation, neither the Company, Strand Hanson nor SP Angel (nor their respective members, directors, officers, employees, agents
or representatives) undertakes any obligation to update or revise any forward looking statements, whether as a result of new information, future events or otherwise. You should not rely on forward looking statements, which speak only as of
the date of this presentation.

This document is limited to and intended for distribution only to persons who are persons in the United Kingdom who are “qualified investors” within the meaning of Article 2(e) of the UK Prospectus Regulation (Regulation (EU) 2017/1129,
which is part of UK law by virtue of the European Union (Withdrawal) Act 2018), who (i) have professional experience in matters relating to investments and fall within the definition of “investment professionals” in Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “FPO”), or (ii) are high net worth companies, unincorporated associations or partnerships or trustees of high value trusts as described in Article 49(2) of the
FPO, or (c) persons to whom it may otherwise be lawfully communicated (in each case referred to as “Relevant Persons”). This document has not been approved by Strand Hanson or SP Angel for the purposes of Section 2| of the Financial
Services and Markets Act 2000 (“FSMA”).

The information contained in this presentation is not intended to be viewed by, or distributed or passed on (directly or indirectly) to, and should not be acted upon by any class of persons other than Relevant Persons.None of the Company,
Strand Hanson nor SP Angel, nor any adviser or person acting on their behalf, shall (without prejudice to any liability for fraudulent misrepresentation) have any liability whatsoever for loss however arising, directly or indirectly, from the use of
information or opinions communicated in relation to this presentation. Any investment or investment activity to which this communication relates is available only to Relevant Persons and will be engaged only with Relevant Persons.

This document is strictly confidential and is being provided to you solely for your information and for use at a presentation to be held in connection with the Offering by the Company and may not be reproduced in any form or further distributed
to any other person or published in whole or in part, for any purpose. You shall treat and safeguard as private and confidential all information contained in this document and take all reasonable steps to preserve such confidentiality. Any failure
to comply with these restrictions may constitute a violation of applicable securities laws.
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This document is not for publication, release or distribution, directly or indirectly, and may not be taken or transmitted, in or into the United States, Canada, Australia, Japan, Singapore or the Republic of South Africa and may not be copied,
forwarded, distributed or transmitted in or into the United States, Canada, Australia, Japan, Singapore or the Republic of South Africa or any other jurisdiction where to do so would be unlawful. The distribution of this document in any other
jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of the
laws of the United States, Canada, Australia, Japan, Singapore or the Republic of South Africa or any other such jurisdiction. By accepting this document, you agree to be bound by these restrictions.

The securities referred to in this presentation have not been and will not be registered under the US Securities Act of 1933, as amended, (the “US Securities Act”) or under any securities laws of any state or other jurisdiction of the United States
and may not be offered, sold, resold, taken up, exercised, renounced, transferred or delivered, directly or indirectly, within the United States or to, or for the account or benefit of, any person with a registered address in, or who is resident or
ordinarily resident in, or a citizen of, the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the US Securities Act. There will be no public offer of the securities in the United
States. Neither the US Securities and Exchange Commission nor any securities regulatory body of any state or other jurisdiction of the United States of America, nor any securities regulatory body of any other country or political subdivision
thereof, has approved or disapproved of this document or the securities discussed herein or passed on or endorsed the merits of the Offering or the accuracy or adequacy of the contents of this document. Any representation to the contrary is
a criminal offence in the United States.

This document has not been registered as a prospectus with the Monetary Authority of Singapore under the Securities and Futures Act, 2001 of Singapore (“SFA”). Accordingly, this document and any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of the securities of the Company may not be circulated or distributed, nor may the securities be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor (as defined under Section 4A of the SFA) under Section 274 of the SFA,; (ii) to a relevant person (as defined in Section 275(2) of the SFA)
pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA and (where applicable) Regulation 3 of the Securities and Futures (Classes
of Investors) Regulations 2018; or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA, in each case subject to conditions set forth in the SFA.

Where the securities of the Company are subscribed or purchased under section 275 of the SFA by a relevant person which is:
(a) a corporation (which is not an accredited investor (as defined in section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an
accredited investor;

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (as defined in section 2(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after that
corporation or that trust has acquired the securities of the Company pursuant to an offer made under section 275 of the SFA except:

0] to an institutional investor under Section 274 of the SFA or to a relevant person defined in section 275(2) of the SFA, or to any person arising from an offer referred to in section 275(1A) or section 276(4)(c)(ii) of the SFA;
(ii) where no consideration is or will be given for the transfer;

(iii) where the transfer is by operation of law;

(iv) as specified in section 276(7) of the SFA; or

v) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based Derivatives Contracts) Regulations 2018.

Solely for purposes of the notification requirements under Section 309B(1)(c) of the SFA, the securities of the Company are “prescribed capital markets products” (as defined in the Securities and Futures (Capital Markets Products) Regulations
2018)) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

The securities will also not be registered under the applicable securities laws of Canada, Australia, Japan or the Republic of South Africa and, subject to certain exemptions, may not be offered, sold, taken up, exercised, resold, renounced,
transferred or delivered, directly or indirectly, within such jurisdictions except pursuant to an applicable exemption from and in compliance with any applicable securities laws.

By attending this presentation and/or accepting a copy of this document, you agree to be bound by the foregoing limitations and, in particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply
with the contents of this notice including without limitation the obligation to keep this document and its contents confidential.
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Introduction to Winking Studio

20+ Year

Group Operating
history

800+

Employees

Executing M&A strategy
2 acquisitions in H1

o
10%
Revenue growth in HT
2024 on a constant

currency basis*

o
90%
Share price growth

since SGX listing
(WKS)**

Significant organic growth
over past 4 years

Doubling of revenues

Meaningful
scale

USS$29m

revenues in FY23A

Offshore
resource pricing

Significant

price advantage

Large,
global clients

Blue chip
customers

WINI(IN@ﬁ ‘ LSE AIM Dual Listing

&)

Established, longstanding
collaborations with

22 / TOP 25

Global Game Development companies
Including:

©

UBISOFT

NetEas
@Eﬁme@qe

*Constant exchange rates: The current period's reported revenue is recalculated using the average exchange rate from the same period last year
** as at 16/09/2024
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Investment case

@

‘Work-for-Hire'
business
model

Limited
product risk

=

o]

Outsourcing is central
to Game Development
industry
Compelling
cost advantage

Established presence
in Asia

Rich talent pool,
scale delivery

Al

Focus on
high-growth
Mobile/Online titles

long-term,
repeat revenues

W
18+ months

indicative bookings

Good revenue
visibility

< g
\4

8-10%
historical organic
growth**

Taking relative
market share

1‘_._T

Fragmented
market

Consolidation
opportunity

*References Acer Gaming Inc and Acer SoftCapital Inc.
** Art outsourcing

WINKING. ‘ LSE AIM Dual Listing ‘



AAA Outsourcing and Development

@ Art Outsourcing Services - ) Game Development Services Other Services
o (o) (o)
83% 17% <1%
of 2023 Group revenues of 2023 Group revenues of 2023 Group revenues
» Conceptualisation » Conceptualisation » Publishing, sale of in-house developed
» Development » Programming and script writing games and peripherals
» Creation of digital art assets » Testing, post-release support and
maintenance services

@ Our principal operating territories @ Revenue split by Business Segment

UK Business Art Outsourcing
Development Services

B Game
Development
Services

Il Other
Services

9 offices across Taipei,
Nanjing, Suzhou,
Shanghai, and

Kuala Lumpur

North America
Business
Development

Singapore ¢
Headquarters 9z

WINKING.
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Market Growth

Growth in global @ Overall Global Online Gaming Asian Market Art Outsourcing
gaming industry . Gaming Industry Growth Majority and Development
which Asia dominates growth Growth

Expected 2023-2028 Mobile gaming Asia is approximately Gaming Outsourcing

CAGR growth of market share in 2023

) . ket
Increase in Mobile 50% market grew

gaming 1 O% 59% " ofglobal video 1 5%

By 2028, no. of gamers Expected CAGR growth from games industry, CAGR 2018 —2023,
d of globally expected to reach 2023 -2028 of with . which is greater
Trend of companies than the overall
- o 3 b Global Gami
looking to outsource 4.6bn 13% 1.5bn o G
g gamers Industry

services

Source: China Insights Consultancy (August 2024).
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Art Outsourcing Services

>>

>>

Development of art,
animation and visual
effects required in a
game, such as
characters,
environments, props
and effects

Wide range of design
services including 2D
concept art, 3D
modelling, 2D/3D
animations and
visual effects

WINI(ING, ‘ LSE AIM Dual Listing

©

8-10%

Organic growth

>

>

>

APAC has strong
growth in Art
Outsourcing
market

Cost per title is
rising
Provision of low

cost, flexible
offshore resource

High
staff
utilisation

Blue chip
customers

and low customer

concentration

Acquisitions complementing
organic growth bringing new
customers in US/Europe to service
with offshore resource

‘Work-
for-Hire'
business
model

Worked on
10+ ‘AAA’
CEINES
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Art Outsourcing Segment

(") Production cycle illustration

* Pre-production

+ Production

2

* Testing (third party)
5 « Product release

+ Follow-U
4 p

» Follow-Up revenue accounted for 41% of Group
revenue in 2023*

WINI(IN@R ‘ LSE AIM Dual Listing

@ Long-term, repeat, valuable revenues

14.00

12.00

10.00

8.00

6.00

4.00

2.00

0.00

art services we provide.

» Unlike traditional Offline Dec FY20A _

games, Online games

. Revenue USSm 12.3 20.4 22.0 241
require regular content
updatesl Creating Gross profit USSm 42 6.2 5.6 6.9
steady and predictable Art Outsourcing
demand for the type of headcount e’/ 468 93 590

Revenue from Follow-Up status projects (US$m)

X
o GRS
FY20A FY21A FY22A FY23A

*Management estimate
11



Game Development Segment

Concept to game service: Principal developer from
conceptualisation to programming, script writing, level

designers and testing, to post-release support and Pﬁ%%%? /\ RAYARK

maintenance services

Growth in customers and projects
> Limited product risk
> ‘Work-for-Hire’ and retainer income EPIC

. . GAMES
>» Longstanding customers as customer invests UNREAL =

time in training the team ENGINE

> Higher margin business segment Recognised partner
of Epic Games in its

marketing efforts in

Dec, US$m FY20A D @AV FY22A FY23A Taiwan
Revenue 1.7 29 2.2 5.0
Gross profit 1.0 1.1 0.3 20
Dec, FY20A FY21A FY22A FY23A
GDS headcount 4] 65 73 68

WINKING. | U5t AMDual Listing

SEGA gamania

Budget for Online
games:

Up to US$200m




Why Customers Come to Winking Studios

Benefits of Outsourcing

@ Cost pressures on video games industry

> AAA title and multi-year Mobile franchises
development costs can reach up to
USS$200m

> Competitive forces on graphical realism

> Growing need to localise products and
innovate

> Pressure on release cycles

@ Winking offers...

>>

>>

>>

>>
>>

Expertise and longstanding relationships with
industry leaders

Innovation and access to specialised skills for
enhanced quality

Cost efficiency (reduced fixed overheads) and
scale

Flexible delivery (scale projects rapidly up/down)
Focus on core competencies

WINI(IN@, ‘ LSE AIM Dual Listing
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Competitive Landscape

@ > Thetop 10 players - ) Top 10 Players in the Global Game
account for 7.1% of total Art Outsourcing Market, 2024

market share in 2023

0.2% 7.1%

> Winking placed 4th
globally with 0.7% market
share and 3rd in Asia

& $ & S & P
S & @ & ] >3 & S S & &
& < > & & & & N Q
> S S K @ S Qg Q
QO oY < N Ay @ N
S ® $ O 5 i Q
_€ O S Q ri ~ ~Q
@ § (@) =
. $
N
9
§
IS
/\,;5 Source: China Insights Consultancy (August 2024)
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Game Art Outsourcing Market Overview
Top 5 studios globally by 2023 game Art Outsourcing revenue

Game Development & Art Services

Keywords Functional & Localisation Testing & Audio Total Solution
1 Studios Marketing & Player 1,400 Europe & US Europe & US Provider
Engagement
Game Development & Global Game
2 Virtuos Art Production 1,850 Asia Europe & US Development Service
Giant
Art Service
3 Original Force CG Animation 1,300 China Asia, Europe & US N/A
s . Art Service . . Global Art Service
4 Winking Studios Game Development 600 Asia Asia, Europe & US Giant
5 Pole to Win Media Contents (incl. Art Service) 500 NETED] Japan, Europe & US N/A

Others (incl. Testing, Localisation)

WINKIN@, | LSE AIM Dual Listing

Source: China Insights Consultancy (August 2024)
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Strategy

Our Mission to become:

#1 Art Services Provider in the World

[7] Acquisitions @ Organic Growth
40X
> Increase Art Outsourcing capacity in > Further strengthen presence in
Asia with a particular focus on Online Mobile games
studios with Western relationships
and/or a console focus >» Grow customer base across
classification (i.e. AAA), platform
> Expand Game Development Services (i.e. console) and geography (i.e.
offering which will in turn drive further the West)

Art Outsourcing growth
>» Strengthen operational capabilities
> Build direct presence in Western
markets including the US and Europe

WINI(INGQ ‘ LSE AIM Dual Listing

Strategic
Partnership

>» Leverage Acer's extensive network
of industry relationships

> Acer intends to participate in the
London IPO

> Acer is supportive of the Company’s
acquisition strategy

18



Overview of Our Recent Acquisitions

% On Point Creative

gx Acquired: 1 April 2024 Consideration: US$1.96m*

> Taiwan-based studio

> Industry leader with international product
experience in Digital Art and Game Development

> Brings new established customer relationships in:

- 3D Characters
* 2D Art
« Concept Art

+ Design
* Animation
* 3D Environment

WINKING. ‘ LSE AIM Dual Listing

PIXELLINE

s overall capacity

Pixelline Production
Acquired: 28 June 2024  Maximum Consideration: USS$1.0m

> Animation production studios in Malaysia, armed with years of
experience in producing top quality 3D animations and game
art

>» The Group first operational foray into South-East Asia

> Brings new established customer relationships in:
* Animated Feature Film
 JANVESENISS
+ Advertisement

':';~ # ‘ 3" \ '
%?fﬁl GEAR

SNAKE EATE # 5 ELLETTIIEA

*As of 16 September, the exchange rate of 1 USS = 31.7 New Taiwan Dollars

19



Where Al Falls Short

The high value-add creative process offe}ing original, bespoke
artistic design cannot be replaced by Artificial Intelligence

> Very limited publicly available
3D model data on the internet .
heavily restricts quality and -
variety of Al-generated models

> Al cannot understand context
or causality, or understanding ‘
of client needs Winking
Studios' artists bring

>» AAA game developers demand
high-end, quality and '
differentiated assets

WINKING, | LSE AIM Dual Listing
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Where There Is Opportunity

Ability to harness the power of Al to develop SaaS tools for high-volume art production

In-house development - GenMotion.Al

> Beta testing a new text-to-image Al product to
revolutionise 3D Animation Design

Prep For Attack A dynamic Kung Fu move
powerful strikes, ending with a dramatic finishi

>» Developed by Winking's Al Research Lab, Al is
leveraged to generate 3D game animations
using text descriptors

> Itis an Al tool designed for professional
animators and game production to improve
efficiency and quality

One of the first Al tools for animation
developed by a Game Development
company, tailored to the needs of game
developers

WINKING. ‘ LSE AIM Dual Listing Il






Financials

Income Statement

Consolidated Revenue 14.49 23.69 24.50 | 29.28 Art Outsourcing 12,251 20,394 22,021 24,124
Growth yoy 3 64% 3% 20% Game Development Services 1,706 2,895 2,227 4,996
Gross profit 5.59 7.73 6.45 9.33 Global Publishing & Other 529 402 250 161
Gross margin (%) 38.6 32.6 26.3 31.9 Total Revenue 14,486 23,691 24,498 29,281
Adjusted EBITDA 2.92 3.99 2.53 5.24
AdustedEBITDAmargin () | 201 | 1e8 | 103 | 179 | EOIOWURSiatstics N S0a0A N N S0aAN 2o e
Depreciation of right-to-use - Number of titles in Follow-Up status 91 112 156 166
assets ' -0.85 -1.39 -1.72 Revenue from Follow-Up status projects (USSm) 3.8 5.3 8.8 11.7
Amortisation of acquired 016
intangibles ) -0.11 -0.07 -0.07
Exceptional items 0.00 0.00 0.00 0.00
i in (%)*
EBIT 2.20 3.02 0.83 1.44 Adjusted EBIT margin (%) Buoyant Expected Recovery
EBIT margin (%) 15.2 12.7 3.4 4.9 233 market revenue from in 2023 with
Net interest e e Py 05 conditions increased operating
i : : : during headcount in margins
Profit before tax 2.19 3.00 0.78 1.42 Covid-19 2022 impacted normalising
Tax charge -0.01 0.15 026 | 0.36 period by temporary to around
: regulatory double-
Profit after tax 2.18 3.15 1.04 1.78 .
, changes digits
Basic EPS (c) 1.22 1.43 0.47 0.73 FY20A  FY21A  FY22A  FY23A
Total dividend (S$) 0.00 0.00 0.00 0.05

*Management estimate

WINKING. ‘ LSE AIM Dual Listing i



Balance Sheet and Cash Flow Statement

Balance sheet

Fixed Assets

PPE 0.77 1.35 2.31 2.26
z;ght—of-use, god will & other intangible ass 1.09 362 4.44 4.48
Total Fixed Assets 1.86 4.97 6.75 6.74
Current assets

Cash at bank 478 7.28 6.06 16.42
Trade receivables 3.01 3.61 3.70 3.88
Contract assets 1.98 2.64 2.98 3.47
Total Current Assets 9.76 13.53 12.74 23.77
Current liabilities

Trade payables PAK] 4.33 4.50 5.40
Contract & other liabilities 0.38 0.85 1.06 1.04
Total Current Liabilities 3.31 5.18 5.56 6.44
Net Current assets 6.45 8.35 7.18 17.33
Long term liabilities

Lease & deferred tax liabilities 0.73 2.33 2.79 2.62
Total Long Term Liabilities 0.73 2.33 2.79 2.62
Net Assets 7.59 11.00 11.13 21.45

WINKINéﬁ ‘ LSE AIM Dual Listing

No debt on
balance
sheet (as of
August 2024)

Underlying
model is
cash
generative

IPO raised
S$8m at 20c
in November
2023

Net cash of
US$16.4m as
at December
2023

Cash Flow Statement

EBIT 2.20 3.02 0.83 1.44
Depreciation & Amortisation 0.70 0.96 1.46 1.80
Working capital -1.09 0.12 -0.31 -0.01
Other including exceptional costs 0.03 0.28 0.02 0.19
Operating Cash Flow 1.84 4.37 1.99 3.42
Net Interest -0.01 -0.02 0.01 0.07
Tax -0.02 -0.04 -0.02 -0.02
Cash flow pre-capex and investment 1.81 4.32 1.98 3.47
Net investment in PPE/intangible assets -0.54 -1.37 -1.75 -0.54
Acquisitions/disposals -4.73 0.04 0.00 0.00
Proceeds from share issuance 5.18 0.00 0.00 8.61
Other -0.38 -0.63 -0.85 -1.12
Net Cash Flow 1.35 2.35 -0.62 10.42
Closing Net Cash 4.78 7.28 6.06 | 16.42
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H1 2024 Performance

>>

>>

>>

>>

>>

>>

>>

>>

Strong revenue up 10% YoY (constant
exchange rates) to USS15.2m including
USS6.7m in H1 from Follow-Up orders

Very strong growth; ex-Mainland China clients
revenues now only 29% of Group total

Geographically diverse client base

Gross margins slightly softer at 27.9% (vs
30.7%) due to one-off effect of acquisitions

Total of USS21.8m indicative bookings for H2
and 2025

Online Mobile games constituted 90.5% of work

USS13m net cash (incl. bonds, as at 30 June
2024)

Post balance sheet placing raising USS20m
gross

WINKING‘: ‘ LSE AIM Dual Listing

®

Adjusted EBIT* US$m

H1A 2023 H1A 2024

EBIT adjusted for SBPs &
acquisition/issuance costs

Revenue by
Geography

H1A 2024

Total revenues
US$15.2m

[ Mainland China &
Hong Kong

29%

B Mainland China & Hong
Kong (Western clients)

4%

H Taiwan
21%

[ South Korea
21%

B United States
12%

B Japan
10%

[ Other
3%
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Dual-Listing Rationale

Support Expansion
into Europe and US

>» Expand client base in
Europe and Americas and
acquire studios based in
UK or Europe

WINI(INGE ‘ LSE AIM Dual Listing

>

>

Support Acquisition
~strategy

Several targets currently
being evaluated

Intention to-grow the
Group’s market share and
broaden the Group's
customer base

>

Strengthen operational
capabilities & support
operational growth

Exploring use of Al tools to
enhance efficiency and
increase revenue per Art
Outsourcing employee

27



Summary

D

4th largest game Art
Outsourcing studio in the
world, currently actively
pursuing ‘buy and build’
strategy for rapid expansion
of the Group

[

Listed on Catalist of SGX-ST
in Nov 2023, declared a
special dividend of $$0.005
per share and experienced
stable stock price growth,
enhancing shareholders’
returns

WINKING. | U5t AMDual Listing

**

Significant organic

growth over the past 4 years,
doubling its staff headcount
and revenue

9

A diverse customer base and
continuous online updates of
games from the Group’s
portfolio provide a stable
revenue stream and ability to
withstand the market
fluctuations

=

[e]

Comepleted first secondary
placement fundraising post-
IPO of US$20m gross in
July 2024, and actively
pursuing its aggressive
acquisition plan

e'e‘e

Leveraging on the human
resource cost advantage in
Asia, allowing the Group to
remain competitive and to
plan to increase its market
share in the global Art
Outsourcing services
segment
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Appendix
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Shareholder structure

As at | September 2024

Acer Gaming Inc 54.87
Acer SoftCapital Incorporated 7.69
Flying Way International Corp 595
Jan Cheng-Han(WKS CEO) 549

>»  Shares inissue: 387,698,275
>» Johnny Jan, CEO, and his related parties hold |3.14%

>»> Management team hold 14.24%

>  Free float 23.2%

1.Acer Group's total shareholdings in Winking: 62.56%

WINKING.

LSE AIM Dual Listing

> Acer' intends to participate in the London IPO

> Acer is not involved in the day to day operations

>

One Acer representative has a board NED position
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Lead Independent and
Non-Executive Director

Lim Heng Choon

Over 28 years of financial
advisory experience.
Chief financial officer of
Centific Global
Solutions, Inc as well as
the founder and
managing director of
Hyperion Connect Pte.
Ltd.

WINKING.

Independent and
Non-Executive Director

Chang Yi-Hao

Over 20 years of
experience in the
gaming industries. He
oversaw game licensing
and operations across
multiple countries
including, amongst
others, Japan, China,
the United States,
Europe, Thailand and
Malaysia.

‘ LSE AIM Dual Listing

Independent and
Non-Executive Director

Yang Wu Te

Over 30 years of
experience in the
finance and private
banking across
institutions such as
Deutsche Bank,
JPMorgan Chase & Co,
Merrill Lynch and Julius
Baer.

Founder, Executive
Chairman & CEO

Johnny Jan

Over 26 years of
experience in the Art

Outsourcing and Game

Development
industries, Director of
the Taiwan Game
Industry Promotion
Alliance.

Non-Executive
Director

Kao Shu-Kuo

Chairman of the board
of directors in Acer
Gaming Inc. Over 29
years of experience in IT
product business,
including business
management and
product cycles of
various products in
Acer.

Proposed Independent and
Non-Executive Director

Daniel Widdicombe

Over 25 years of
institutional finance
experience in Europe,
China, Hong Kong and
Singapore. ED, NED and
INED of several public
and private companies.
To be appointed upon
the dual-listing of the
Company.

Proposed Finance Director
and Chief Financial Officer

Oliver Yen

Over 29 years of finance
and management
experience, with more
than 20 years of
experience within the
Game Development and
game publishing industry.
Proposed to be
appointed upon the
dual-listing of the
Company.
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Senior Management Team

Founder, Executive
Chairman & CEO

Johnny Jan

Over 26 years of experience in
the Art Outsourcing and Game
Development industries,
Director of the Taiwan Game
Industry Promotion Alliance.

WINKIN@, ‘ LSE AIM Dual Listing

General Manager of Art
Outsourcing Segment

Tina Li

Over 20 years experience with the
Group, joining in 2003 as an art
designer before rising through the
ranks to General Manager of Art
Outsourcing Segment.

Proposed Finance Director
and Chief Financial Officer

Oliver Yen

Over 29 years of finance and
management experience, with
more than 20 years of experience
within the Game Development and
game publishing industry.
Proposed to be appointed upon the
dual-listing of the Company.
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