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the London Stock Exchange on 14 November 2024. The initial public offering of the Company o€atalist of the SGXST was sponsored byPrimePartners Corporate Finance Pte. Ltd. (the
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contents of this announcement, including the correctness of any of the statements or opinions made or reports contained in ths presentation. The contact person for the Sponsor is Ms. Foo
Jien Jieng, 16 Collyer Quay, #1@0 Collyer Quay Centre, Singapore 04931 &ponsorship@ ppcf.com.sq.

This presentation is designed to provide information about Winking Studios Limited and its business and operations. It is intnded as general information only and is not to be relied upon for
any particular purpose. In particular, no information contained in this presentation constitutes, or shall be deemed to constute, an invitation to invest or otherwise deal in any securities of
Winking Studios Limited. Although weendeavourto ensure that the content of this presentation is accurate and upto-date, Winking Studios Limited gives no representation owarranty as to
the accuracy or completeness of any information contained in this presentation.

Accordingly, no liability is accepted by such persons and they will not be liable for any direct, indirect or consequentiabks (including without limitation loss of profit) or damage suffered by
any person resulting from the use of the information contained in this presentation, or for any opinions expressed by any suh person, or any errors, omissions or misstatements made by
any of them. Nothing in this notice excludes any remedy in respect of fraud or fraudulent misrepresentation.

This presentation is being supplied to you solely for your information and may not be copied, distributed, published, reprodted in whole or in part or disclosed to any other person or for any
purpose whatsoever at any time. This disclaimer forms an integral part of this presentation, and the presentation will be inomplete without it.

This presentation contains forward-looking statements, beliefs and opinions which involve risks and uncertainties and actual resilts and developments may differ materially from those
expressed or implied by these statements, beliefs or opinions depending on a variety of factors and accordingly there can bao assurance that the projections or developments will be
achieved and no representation or warranty is given as to the reasonableness or achievability, and no reliance should be plad on any projections, estimations or forecasts or the
statements, beliefs and opinions expressed herein. In addition, this presentation contains historical information and it shald be noted that past performance cannot be relied on as a guide
for future performance.

This notice is to be interpreted and construed in accordance with English law and any claims or disputes arising out of, omi connection with, this notice shall be subject to the exclusive
jurisdiction of the English courts. By accepting this presentation you agree to be bound by the foregoing restrictions.
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Johnny Jan Oliver Yen Tina Li

Over X years' experience in Art Outsourcing Over 29 years of finance and management Over 20 years of experience

and Game Development experience, with more than 20 years of experience in the gaming industry, joining in 2003 as

Director of the Taiwan Game Industry W:EI';’ rt]?ne (iBnatjnl]:trDevelopment and game an irt :jecs;lgner bli;me rlsmgftLl‘r?ugh the

Promotion Alliance P g Y ranks to .>enéral Manager ot Ar
Outsourcing Segment.

Currently INED of TWSE listed companiesPatec
Precision Industry Co. Ltd. and Otsuka Information
Technology Corp.
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AAA Outsourcing and Development

@ Q ArtOOutsourcmg Services @ Established, longstanding collaborations with
82% 22 /| TOP 25

of 1H2025's Group revenues

| Developm mpanies Including:
| Conceptualisation Global Game Development companies Including

| Development
| Creation of digital art assets

ydwilcpf"dwknf X"

Cevkxgn{"rwtuwkpi

strategy for rapid expansion v ) Game Development Services AC VISION
*See slide 33 for more details 180/0 '
of 1H2025's Group revenues TAKE -cT wo
INTERACTIVE
1 Conceptualisation
F | Programming and script writing
- {é} . 3 1 Te;ting, post—releqse support and
GrOUp Operatlng hlStOfy maintenance services
Other Services &) e
> Entertainment

<1%
of 1H2025 Group revenues
| Publishing, sale of inrhouse developed games

Employees (as at 30 June 2025) il

As at 31 July 2025, the Group has a total

headcount of 1,405 o _ -

_ @ Our principal operating territories
%\v )

Blue chip customers

»
—

North America: Singapore 13 studios across UK office for
Strengthening our Headquarters Asia Business
working relationships Development &
1H2025 Results with blue-chip A(X] uisitions 5
customers in Western

Economies



Investment

Significant shareholder
(64.2%), with extensive
network of relationships in
Game Development and Art
Outsourcing industries.

*
*R/gf? r}sga r%cr%er Gaming Inc and AcerSoftCapital Incorporated
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TH2025 Key Highlights

Fgnkxgtkpi "1 tqyv]
profit and Adjusted EBITDA

cet quu”

Executing core strategy of expansion via
acquisition

Gaming industry revenues continued to climb
despite ongoing workforce restructuring

Revenue Growth

US$19.4M

Adjusted EBITDA

US$2.4M

7.3%Y QY " 7 A - "
\Z(-Dﬁacg/stant(zurrtency ayi\sl, [273sﬁyl\'(loY) t g-bg- ggoﬁ Wﬁ ) I t q m

Robust growth from Arts Outsourcing
and Game Development

Strong Focus & Niche

Manpower Usage for Games with
Online Connectivity (such
as Mobile, Console and PC)

82.8%

Deep involvement in such popular games
such as Dungeons & Fighters, Genshin
Impact, which requires regular updates
and enhancements that potentially
provides revenue visibility to the Group

Eqortkugu" GDKVFC. "cfl wuvgf™"

share-based compensation expenses, foreign
exchange gains and costs of acquisition and
integration.

*See slide 27 for more details on the adjustments

Revenue Visibility

Based on indicative bookings of
our artists by customers over the
next 24 months, of at least

US$49.4M

as at 30 June 2025, of which
US$18.4 million is expected to be
recognised in 2H2025.
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Accelerated Revenue Expansion with Broader Geographic Re

Revenue by headcount Good progress over the years to diversify our revenue base geographically

Revenue WU & X o

M Headcount (Group) 34%

25%
1,312

FY2024

10%

US$31.9m

31.9
29.3 e %
s 245 H2 000 i
H2
846
e 800 a
731 e}
701
145 588 600
Mainland China & Hong Kong
397
Non-Chinese clients with operations in
Mainland China & Hong Kong
Taiwan
South Korea
FY2024 1H2025

23%

JUNOOPES H

1TH2025

US$19.4m 16%

FY2020  FY2021 FY2022  FY2023  FY2024  1H2025 B United States Customer % Customer %
. Japan Largest customer| 17 Largest customer| 16
N Tops 52 Top5 54

As at 31 July 2025, the Group's headcount has Other
increased to 1,405 Top 10 65 Top 10 70 8




Repeat Revenue Streams Power Our Core A

Y
[ )

Production cycle illustration

3 Product release / /

4 Follow-Up

Follow-up revenue accounted for 26% irFY2020, increasing
to 41%of Group'srevenue inFY2024. (1H2025: 39%)

TH2025 Results

d

Long-term, repeat, valuable revenues

games, Online games

require regular content Revenue US$m 12.3 20.4 22.0 24.1 26.4 15.9
updates, creating steady  Gyoss profit US$m 4.2 6.2 5.6 6.9 6.7 4.2
and predictable demand :

for the type of art services ﬁ“ SUtSOLt”C'”g 327 464 555 590 644 1,055
we provide. eaggoun

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

FY2020 FY2021 FY2022 FY2023 FY2024 1H2025



Strategy
In Action
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Our Mission to become:

5%

Acquisitions

A Increase Art Outsourcing capacity in
Asia with targeted valuations of 7-10x
EBITDA Multiple

A Grow customer base across
classification (i.e. AAA), platform (i.e.
console) and geography (i.e. the West)

A The establishment of UK office to
facilitate direct presence in Western
markets including the US and Europe

@

Organic Growth

A with the total global development

expenditure in the gaming industry
expected to increase to US$55.3
billion in 2028, registering a CAGR of
9.8% between 2023 and 2028, our
niche in game with online
connectivity provide good repeat
revenue and growth opportunities.

The rich talent pool in Asia,

combined with WinkingUv wf k qu X"
established market presence,

provide a solid foundation for

growth and scalable delivery, making
expansion easier and more efficient.

Clear Growth Strategy Delivering at Pace

@ acer

Strategic Partnership

A Supportive of acquisition strategy

A Since emerging as a strategic
investor, Acer has participated in all
gh" Ykpmkpi "Uvwf kqguX" hwpf"tckukpi'
activities for our global ambitions

A Ngxgtcig"Cegt Xu"gzvgpukxg"pgvyqtr
of industry relationships

A Al CollaborationT Genmotion.Al

* Source: China Insights Consultancy (October 2024)
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Robust investor support and proven track record of our M&A strategy

Scale

Nov 2023:

SGX IPO that
raised US$6.0m
(S$8.0m at S$0.20
per share)

M&A

Apr 2024

Acquisition

of Taipei-based
studio, On Point
Creative, for
US$1.9 million

M&A

Jun 2024.

Acquisition of
Kuala Lumpur
-based studio,
Pixelline, for up
to US$1.0 million

Jul 2024:

Private placement
in Singapore that
raised US$19.9m
(S$27.0m at

S$0.25 per share)

Nov 2024:

AIM dual listing
on LSE that raised
US$10.0 million
(E7.9m at 15p

per share)

M&A
Apr 2025:

Acquisition

of Mineloader, one
of the leading game
art outsourcing

and development
studios in Asia,

for US$19.8m

ot
‘‘‘‘‘
""""
""""
""""

 /

H2025 Results

Present

Time
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Building a Global Leader through Mé¢

Jm MINELOADER

i Studios

Mineloader
Acquired: Max Consideration:

1 April 2025 US$19.8m*

Largest acquisition to date

A One of the leading game art outsourcing and development studios in Asia
with a workforce of 495 employees (as at 313uly 2025)

A Integrated capabilities across three major gaming platforms with strength
in AAA gamesfrom platform console games

Strong traction in Western marketsin recent years
A 3D Animation, 3D Characters, 3D Assets

A Games Development

A Full Level Production

*pased on the exchange rate of 1 US$ = RMB7.26 on 1 April 2025

1H2025 Results 13



Tencent Case Study: A Thriving Asian Market

VA LORN\IT

ssssssssss

Tencent's gaming business
deliveredstrong, resilient
performance

A 9.9% YoY revenuencrease in

FY2024* [iA EFI]H PEAEE

A In 1Q2025, itsrevenue in the «;,/ & - s

LEGENDS

Chinese market grew 24% Y oY, £ _w ; g &
significantly exceeding market ﬂ g ML/ -i:;/ LEAGUEQF
ex pe Ctatlo n S/\ “‘J‘ﬁ*‘/f oM &/ . '

3 ;c
E&r - e
PRI »4 -5

g

A Tencent has disclosed that it has

6" ugxgtitggp"vkyv
over RMB 4 billion annually* .

Winking Studios is involved in 12
of 14 of these high -value titles

*https:/technode.com/2025/03/20/encents -evergreengames-signal-high-playerengagement-but-lack-of-new-ips/
“https://lwww.cnbc.com/2025/05/14/tencent -q1-2025-earnings-report.html

TH2025 Results 14



A Proven Partner for EA’'s World-Class Games

<

— LEGENDS —
Strong, trusted partnership with Electronic Arts,one of the N

largest global publishers

A Over 15 years of collaboration (starting with
Mineloader in 2009)

A Delivered highquality assets for:
A Apex Legends (Respawn Entertainment)
A Need for Speed Unbound (Criterion Games)
A FIFA Online 4 (EA Korea)
A The Sims 4 (Maxis)
A Madden NFL 22 (EA Tiburon, and more.

A Familiarity with game engines as a key barrier to entry
for competitors

A Capacity to meet demanding production pipelines

A Reinforces position as a world-class content supplier
for the most innovative games in the industry.

‘ 1H2025 Results 15
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High-Quality Animation for AAA Simulation Games

Farming
Simulator 25

Enhancing immersion
with lifelike animal
behaviors

A Also provided top-tier
animation services for wide
range of products such as
Madden 22 and The Sims 4

A Including hyper-realistic

simulations and vibrant
stylised animations

TH2025 Results

Tackling Animation
Challenges

A Realistic Motion
Studied real animal behaviors to create

natural, fluid animations

A Expressive Keyframe Animation
Ensuring lifelike movements and appeal

A AAA Quality & Client Praise
Delivering toptier animations that
enhance realism

A On-Time Delivery
Meeting deadlines without
compromising quality

WINKING.

Mocap Cleaning Key Frame Cutscene

16



® 1H2025
1% Review
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Key P&L Highlights and APMs

Revenue

Revenue growth before FX
Adjusted EBITDA

Adjusted EBITDA Margin

EBITDA

Adjusted net profit

Adjusted net profit margin

Net profit

Adjusted expenses

LSE dual listing expenses
Share-based compensation expenses
Costs of acquisition and integration
Private placement related expenses
Foreign exchange gains

Amortisation of acquisition-related intangible assets

TH2025 Results

19.4

2.4
12.6%
2.2
1.4
7.2%
0.9

0.5

0.4

0.09

(0.23)

0.20

15.2

2.1
13.6%
1.8
1.1
7.5%
0.9
0.2
0.01
0.2
<0.01
0.04
<(0.01)

0.01

+27.3

+27.1

+17.9

(1.0) percentage points
+18.3

+21.1

(0.3) percentage points
2.0

+93.8

Revenue

Demand for our art outsourcing and game development servicesremains
tgdwuv"ykvj"vjg"ltgwr Xu"tgxgpwg"kpet
1H2025 (1H2024: US$15.2 million), primarily driven by the US$4.1 million
revenue contribution from Mineloader.

Gross profit

Grew 38.2% to US$5.9 million with gross profit margin increasing to 30.2%
in 1H2025 (1H2024: 27.9%), driven mainly by contributions from
Mineloaderthat specialises in higher margin AAA games from console
platforms.

Net Profit
Qxgtcnn."vjg"ltgwr Xu"pgv"rtghkv"t goot
1H2025 (1H2024: US$0.9 million).

APMs are used to provide the users of the accounts a clearer
wpfgtuvcecpfkpi"gh"vjg"ltgwr Xu"wpfgtn:

Adjusted Net profit
Qp"cp"cf Il wuvgf"pgv"rtghkv*"dcuku. " vij (
higher than 1H2024 of US$1.1 million.

EBTIDA / Adjusted EBITDA

With higher depreciation andamortisation recognised in 1H2025, the
Itqwr Xu" GDVKFC"gh"WU&404"oknnkgp"kp'
million in 1H2024.

Kp"3J4247. "vjg"ltgwr Xu"Cflwuvgf"GDK
US$2.1 million in 1H2024.

It should be noted that both the Adjusted EBITDA and adjusted net profitin
1H2025 include the AIM ongoing listing expenses of US$0.3 million, which
were not incurred in 1H2024.

18



Balance Sheet

Cash and cash equivalents

Trade and other receivables

Contract assets

Current Assets

Investment in financial assets at amortised cost
Intangible assets

Property, plant and equipment

Right-of-use assets

Deferred income tax assets & Other noncurrent assets
Non-current assets

Total Assets

Trade and other payables

Lease liabilities & other liabilities

Current liabilities

Net Current Assets

Long term lease & deferred tax liabilities

Other non-current liabilities

Non-current liabilities

Net Assets

Key Highlights)

25.6
8.0
6.2

39.8
1.5

16.8
2.0
3.5
2.4

26.2

66.0
4.9
1.9
6.8

33.0
4.6
1.7
6.3

52.8

39.8

6.4

3.6

49.8

15

1.9

1.9

3.0

2.1

10.5

60.3

5.9

1.3

7.3

42.5

3.0

3.0

50.0

(35.7)
+26.1
+71.5
(20.1)
(0.3)
+770.5
+3.3
+16.5
+11.4
+149.8
+9.5
(18.2)
+45.7
(6.5)
(22.4)
+54.0
n.m
+111.7

+5.7

Cash and cash

equivalents decrease that
was mainly due to a
US$13.2 million payment
related to the acquisition
of Mineloader.

Increase in trade and other

receivables that was mainly
due to the consolidation of
receivables from the
acquisition of Mineloader.

Trade and other payables
decrease that was mainly due
to expedited payment
schedule to suppliers.

Contract assets increased that

was mainly due to the acquisition

of Mineloader and a higher
volume of work completed in
1H2025. Almost all of the

contract assets from the previous

{gct Xu"gwvr wv
trade receivables or cash
collection.

Rise in intangible assets
that was mainly due to the
acquisition of Mineloader.

ygtg

Non-current liabilities increased
that was mainly due to increase
in deferred income tax liabilities

and other non-current liabilities
related to the acquisition of
Mineloader.

19



Cash Flow (Key Highlights)

Net cash generated from operating activities 0.6 0.9 (31.3) Net cash generated from operating activities was US$0.6 million in
1H2025, as compared to US$0.9 million generated in 1H2024. The

Net cash (used in) investing activities (13.5) (3.6) +269.5 lower cash inflow was mainly due to a reduction in working capital in
1H2025 attributed to higher contract assets during 1H2025 arising

Net cash (used in) financing activities (0.8) @.7) (53.3) from the acquisition of Mineloader and lower trade payables resulting

from an expedited payment schedule to suppliers.
Net changes in cash & cash equivalents (13.6) (4.9 +208.6

Net cash used in investing activities was US$13.5 million in 1H2025,
Cash & cash equivalents at beginning of financial year 39.8 16.4 +142.5 compared to US$3.6 million used in 1H2024, which was mainly

cvvtkdwvcdng"vqg" vj Hindloadpgwr Xu" ceswku
Effects of exchange rate changes on cash & cash equivalents (0.6) (0.4) +53.4

Cash & cash equivalents at end of financial year 25.6 11.6 +120.3 Net cash used in financing activities was US$0.8 million in 1H2025,
compared to US$1.7 million used in 1H2024. This reduction was a
result of lower cash dividends paid during the period under review.

1H2025 Results 20
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Supporting Blue Chip Clients

CALL'DUTY

BLACK OPS

COLDWAR

IIMIIHEII Gllllf

R ES OF RUBIC

A UBISOFT ORIGIN L

ASEEINS
. 4
B ‘“/ ‘,
FIFRONLINES R ./
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Global Success Powered by Asia's Cost Leadership

The global entertainment supply chain is shifting
Asia makes, the world watchesY and pays

This expected 2530% cost model is the future of global content
production

Ngxgtci g" Cuk c X ypérfarmanee advgntgde " e q u v
Partner where the ROl is targeted to be 3x stronger

In the new entertainment world order, Asia leads

TH2025 Results

Developed for $40M*
Only 25% of a typical AAA game budget.

Poised to generate over $1B
in global revenue.

 WUKONG «3 China proves it can lead the world

) game innovation and efficiency.

Produced with $80M**

Only 30% of what Disney or Pixar would spend.

Achieved $2B+ in global box office

setting a world record for animated films.

A powerful example of

CukcXu"etgcvkxg"c

*https://gameworldobserver.com/2024/10/10/black -myth-wukong-budget-compared-to-other-games 23
**https:/mww.the -independent.convarts -entertainment/films/news/ne -zha-2-chinese-animated-film -uk-ireland-
release-date-h2712152.html



FY2025 - Outlook

2025 f @

O

V  Continued execution of our
V  Robust recoveryin the V  Significant expansion of M&A strategy, supported by
Asian market, particularly workforce and a strong cash position and
the mobile gaming sector production capacity in no outstanding debt.
Southeast Asia.
V  This marks a structural ——— ol V  Focus onWestern markets
- it i ctively recruiting top-
paradigm shift in the ikt g V. Akey focus will be building
global gaming industry, out our UK office as a
pla_ly{_ng dltrrectb;r:o A V Launching a newhigh- strategic foothold for long-
NG SEEHGHIS. end art production brand, term international
V  Winking Studios is well Vetrtlc SIUd"?f.s' tTIatt o uRenson;
positioned to seize the TP g ey o e

sophisticated needs of
AAA games with
substantial budgets.

opportunities from the
growing outsourcing trend
in the industry

H2025 Results 24
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Key Financial Highlights

Revenue Gross Profit / Gross Margin
Increase of
g aconstant +38.296Y0Y
currency basis,
+27.1%YoY
B Gross Margin
é +27.3%YoY é - - Gross Profit
. E
& &
o] )
19.4 5.9
15.2 4.2
1H2025 1H2024 1H2025 1H2024
The Group's revenue increased from US$15.2 million in 1H2024 to US$19.4 Eqttgurgpfkpi"vg"jkijgt"tgxgpwg"kp"33J4247."vjg"Iltqgwr
million in 1H2025, an increase of US$4.2 million, representing a yeaon- increased to US$5.9 million, which represents a yeaon-year growth of
year growth of 27.3%,primUS$4.1 million from the acquisition of 38.2%.
Mineloaderin 1H2025. Excluding the impact of exchange rate fluctuations,
the Group's revenue would have increased by 27.1% yeawn-year on a Vig"l tgwr Xu"itquu"rtghkv"octikp"kpetgcugf"vqg"5204""Kk
constant currency basis. in 1H2024, which was mainly driven by contributions from Mineloader that
specialisesin higher margin AAA games from console platforms.
Excluding the contribution from Mineloader,v j g " | t qwr Xu"tgxgpwg" kp"33J4247"
remained relatively stable.
26
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Key Financial Highlights

Adjusted EBITDA Adjusted Net Profit
5 5
E E
? B Adjusted EBITDA Margin 9%9
Adjusted EBITDA
2.4
2.0
1H2025 1H2024 1H2025 1H2024
A 4 \ 4
For the avoidance of doubt,the Adjusted EBITDA in 1H2025 includes For the avoidance of doubt,the Adjusted Net Profit in 1H2025
the AIM ongoing listing expenses of US$0.3 million, which were not includes the AIM ongoing listing expenses of US$0.3 million, which
incurred in 1H2024. were not incurred in 1H2024.
Adjusted EBITDA in 1H2025 comprises EBITDA, with adjustments Adjusted expenses in 1H2025 include sharebased compensation
vicv"kpenwf gf " -bgsedcdmpensatiolexgensgse t g expenses, costs of acquisition and integration, foreign exchange
foreign exchange gains and costs of acquisition and integration. gains, andamortisation of acquisition-related intangible assets
Adjusted EBITDA in 1H2024 comprises EBITDA, with adjustments Adjusted expenses in 1H2024 include the Dual Listing expenses on
that included the related Dual listing expenses on LSE, sharbased Ngpfgp"Uvgem" Gz ej -bgsdd gdmpengddtidcY+ . " uj ct g
payments expenses, foreign exchange gains, costs of acquisition and expenses, costs of acquisition and integration, private placement
integration, interest income and private placement related expenses related expenses (to raise S$27m), foreign exchange gains, and

(to raise S$27 million). amortisation of acquisition -related intangible assets

TH2025 Results 27



Winking Studios Milestones

1997 - 2003

Origin and
First Steps

Founded in Taipei
as WindThunder
Studio, focused on
game development

2004 - 2007

Expansion and
Investment

Began providing
full-cycle
development
services with
investment from
Kpvgn"

2008 - 2015

Growth

Collaborated on
high-profile projects
including Final
Fantasy XIV

Awarded 1SO9001

cpf"JuUD @rp,d Red Herring Top

2016 - 2023

Scaling Up
& Global
Recognition

Partnered with

major industry players
Sony, Nintendo,

Epic Games

322" Cukc" cee qlirgtinggiment

from Acer

Expanded operations
across Asia, listed on
the Catalist of the

Singapore Exchange

Awarded ISO 27001
certification

2024

Established
Mission to
Become

#1 Game Art
Services Provider
Globally

Completed first
two acquisitions

Launched beta
testing GenMotion.Al
text to image Al
product

Dual listing on AIM

2025 & Beyond

Continued
Execution of
Strategy to
achieve Mission

Completed its third
acquisition,
Mineloader, which is
our largest acquisition
till date

Corefocus of
expansion via
acquisition to Become
#1 Game Art Services
Provider Globally

28



Why Customers Come to Winking Studios

Benefits of outsourcing and our differentiated value propositions

@ Ykpmkpi "ghhgtue

@ Cost pressures on video games industry

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

A Competitive forces on graphical realism
A Growing need to localise products and innovate

A Pressure on release cycles

A

A
A
A

TS0

Cost efficiency (reduced fixed overheads) and scale with quality
Flexible delivery (scale projects rapidly up/down)
Focus on core competencies

Comprehensive services with in-house capabilities and
centralised resources

Dedicated project managers simplifies the communication
process, saving time and reducing costs for our clients

Aligned with the megatrends of the global gaming industry

TH2025 Results
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Board of Directors

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.

WAAS

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.

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.

Johnny
Jan

Over 26 years of
experience in the Art
Outsourcing and Game

Developmentindustries,

Director of the Taiwan
Game Industry
Promotion Alliance.

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.

DETIE
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.

¥

I

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.
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Shareholder Structure

As of 30 June 2025

A Shares in issue: 440,364,942
Name %
A Johnny Jan, CEO, and his related parties hold 11.9%
A Management team hold 13.2%
Acer Gaming Inc* 57.4 A Public float: 22.7% (includes UK and Asian institutions, among others)
Acer SoftCapital Incorporated* 6.8 A Acer participated in AIM IPO
_ _ A Acer is not involved in the day-to-day operations
Flying Way International Corp** 5.2
A Acer has one (1) board representative
Mr. Johnny Jan*** 5.0
Mr. Cho TarWei** 0.9
Ms. Lee, ChiuHui*** 0.5

*Acer Group's total shareholdings in Winking
is 64.2%

**Mr. Cho Tai-Wei and his siblings own 100% shareholdings in Flying Way International Corp

***Mr. Johnny Jan and Ms. Lee, Chiu-Hui are spouses
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Competitive Landscape

@ | The top 10 players - ) Top 10 Players in the Global Game

account for 7.1% of total Art Outsourcing Market, 2023

. k 02% _ 7.1%
market share in 2023 vy D
1 1 0.4%
I Winking placed 4th vl =
globally with 0.7% market 05%
share and 3rd in Asia 079
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Game Art Outsourcing Market Ov

cing Revenue

Number of Game Art

Rank Company Major Business Employees Key Geographlcal Major Customer Posm_o_nlng &
Locations Base Vision
(approx.)
Game Development & Art Services
1 Keywqrds Functional & Local_lsatlon Testing & Audio 1,400t Europe & US Europe & US Total Solution Provider
Studios Marketing & Player
Engagement
2 Virtuos Game Development & 1,850! Asia Europe & US Global Game Deyelopment
Art Production Service Giant
- Art Service " . .
3 Original Force CG Animation 1,300 China Asia, Europe & US N/A

Media Contents (incl. Art Service)
Others (incl. Testing, Localisation)

5 Pole to Win 500! NETE! Japan, Europe & US N/A

1 Source: China Insights Consultancy October 2024)
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Market Growth

Growth in
global gaming
industry which
Asia dominates

Increase in
Mobile gaming

Trend of
companies
looking to
outsource
services

Source: China Insights
Consultancy (October 2024)

O

Overall Global
Gaming Industry
Growth

Expected 20232028
CAGR growth of

10%

By 2028, no. of gamers
globally expected to reach

4.6bn

Increasing breadth and
quality of gaming
hardware

Shorter development
cycles for new game
launches

Online Gaming
Growth

Mobile gaming
market share in 2023

59%

Expected CAGR growth
from 2023 -2028 of

13%

Accessible
Affordable
High quality titles

engages players
for longer

Asian Market
Majority

Asia is approximately

50%

of global video
games industry, with

1.5bn

gamers

Smart phone adoption
Network connectivity

Favourable
demographics

Art Outsourcing
and Development
Growth

Gaming Outsourcing
market grew

15%

CAGR 20185 2023,
which is greater than
the overall Global
Gaming Industry

Performance and cost
benefits of outsourcing

Demand for superior
graphics

Strong reputation
of APAC
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Post Covid Issues in the Global Gaming Industry

TOTAL KNOWN HEADCOUNT

= = o~

871505 90

Jan Mar May Jul

KNOWN GAMES INDUSTRY LAYOFF HEADCOUNT

Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov

2021 2022 2023 2024 2025
TOTAL KNOWN LAYOFF WAVES KNOWN GAMES INDUSTRY LAYOFF WAVES
) a8
1-7 /«—‘ ;;Tr\‘\ 5
29
2%
5 21
2 T 7 17,
ABOUT THIS DATA - R 1515
We track known layoffs. When = DR = o = P 2
headcounts are not provided we 10 10 N W Hm !"OM]
estimate off known data if possible. H = 7 H o »‘- ' 7 ! '
4 ] = mw
KNOWN LAYOFF WAVES 222 23 EE33E . il L L
WITHOUT HEADCOUNTS e —— —
Jan Mar A Jul Sep Nov Jan Mar A Jul Sep Nov Jan Mar A Jul Sep Nov Jan Mar A Jul Sep Nov Jan Mar A Jul Sep Nov
27% 2021 2022 2023 2024 2025
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ANNUAL KNOWN
LAYOFF HEADCOUNT

17732
8711
7949 H
567
2021 2022 2023 2024
ANNUAL KNOWN
LAYOFF WAVES
199
40
141
38
6
16
TO |
—
2021 2022 2023 2024

GAMES INDUSTRY

REVENUE
(IN BILLION USD)

2021 2022 2023
TOP PARENT COMPANIES
(BY KNOWN LAYOFF HEADCOUNT)
MICROSOFT... 14 4758 E |
2092 Unity Software Inc 31157
| ELECTRONICARTS INC. |16 120870
Perfect World Co., Ltd. 2 20007
2025 Tencent Holdings... 17 1833l
Sony Group Corporation 16 17878
Embracer Group AB | 32 1282
ByteDance 4 1280
‘ CAESARS... 3 1200
AMAZON.COM, INC. 7 1189
TAKE-TWO... 14  1@b9
Epic Games 1610
Ubisoft Entertainment... 1° 845
Wildlife Studios 780
Game Insight 1 600
1G GROUP HOLDINGS... 1 598
Netmarble Corporation 8 555
ARISTOCRAT LEISURE... 3 5§25
% WARNER BROS.... 10 1806
NCsoft Corporation | 1 500
33 Sega Sammy Holdings... 7 496
VivendiSE 6 864
_ Niantic 2 320
. Bandai Namco... 4 315
ARCHOSAURGAMES... 1 B04
2025
NUMBER OF KNOWN LAYOFF WAVES
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Post Covid Issues in the Global Gaming Industry

TOTAL KNOWN HEADCOUNT

33,988

TOTAL ANNOUNCEMENTS

383

ABOUT THIS DATA
We track announced layoffs. When
headcounts are not provided we
estimate off known data if possible.
LAYOFF ANNOUNCEMENTS
WITHOUT HEADCOUNTS

33%

100

KNOWN GAMES INDUSTRY LAYOFF HEADCOUNT

mm Sum of Headcount

w— Annual cumulative headcount

-+ 12 Month Moving Average

16766

2021

2022

2023

GAMES INDUSTRY LAYOFF ANNOUNCEMENTS

46

14 _

2021

2022

© Raj PatelY used with permission

2023

TOP 25 PARENT COMPANIES

BY KNOWN LAYOFF HEADCOUNT

Microsoft

Unity Technologies
Electronic Arts
Perfect World

Sony

Tencent

ByteDance

Caesars Entertainment
Amazon

Embracer Group
Take-Two Interactive
Epic Games

Wildlife Studios
Ubisoft

Game Insight

IGG

Netmarble

Aristocrat

Sega Sammy Holdings
Vivendi

Niantic

Bandai Namco...

Archosaur Games
Digital Bros

Garena

13

12

12

12

364

820
815
Bo4
|248
227

NUMBER OF LAYOFF ANNOUNCEMENTS



Powering Up Through Challenges: Gaming's Unstoppable Rise
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