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Robust revenue growth
driven by strong
demand and a flexible,
resilient business model
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DISCLAIMER: This presentation contains forward-looking statements. These statements have been made by
the Directors in good faith based on the information available to them up to the time of their approval of this
presentation. Due to inherent uncertainties, including both economic and business risk factors underlying such

forward-looking information, actual results may differ materially from those expressed or implied by these
forward-looking statements. The Directors undertake no obligation to update any forward-looking statements
contained in this presentation, whether as a result of new information, future events or otherwise.




COVID-19 update

A Trading in July and August have been strong despite some continued disruption from COVID-19

n
LJ
L
(=) o |
—_— H1 impact: A January and February was in line with expectations
L resilient
(@) e s raElE A Demand for most of our services has remained strong throughout the operational disruption
L despi'Fe A From May the vast majority of our business has been operated in a work from home model
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Outlook: A Constraints on recruitment should lessen as governments ease back on COVID-19 support for
Steadily unemployed
improving A
operational

performance A Continue to see good demand for services, as clients look for support during this challenging time and
under COVID-19 reappraise their production arrangements

We are retaining a very flexible approach to where and how we work over the months ahead

A Dividend: Board remains committed to resuming its progressive dividend policy in 2021

Expect good revenue growth and incremental margin increases as our operational environment

stabilises further and our structural drivers remain intact
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Market growth drivers

A Fast growing games industry i c. 8% CAGR

+7.7% CAGR $200.8bn

A Content demand remains strong: Upcoming new
console launches, streaming platform

. $159.3bn
developments and increased game play

$145.7bn
$138.5bn

A Trend towards outsourcing as the industry deals
with an increasingly complex environment
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A Supply chains are becoming more structured as
the industry gradually matures

A Scale begets scale in an otherwise highly
fragmented market

A Fragmented industry provides opportunities for 2018 2019 2020 2023
selective consolidation

Source: Newzoo 2020 Global Games Market Report, May 2020
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Half year highlights
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Robust H1 revenue growth Improved margin

+ 13.3% + 19.3%

Reported growth in H1 2020 Increase in H1 Adjusted EBITDA
to 0173.5mutlb2. 219 to 030.8m P5HHM) 2019:

17.8%
+ 8.0% Adjusted EBITDA margin
Organic Revenue growth (H1 2019: 17.3%) increased by 0.9% pts (H1 2019: 16.9%)

Definitions of the performance measures are provided in the
Alternative performance measures chart in the Appendix




Acquisitions and pipeline
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Half year highlights

A KEYWORDS sTUDIO
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raised in May placing

3

Acquisitions since placing

A Marketing services:
Maverick - consideration of up to £3.6m

A Game development:
Coconut Lizard T consideration of up to £2m
Heavy Iron i consideration of up to US$13.3m



H1 Financial overview

Jon Hauck, CFO
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H1 Financial Highlights

H1 2020
€Y
Revenue 1735
Organic revenue growth 8.0%
Adjusted EBITDA 30.8
Margin 17.8%
Adjusted PBT 21.7
Margin 12.5%
PBT 11.1
|l R2dza SR 9t{ o0e OYaba
Adjusted free cash flow 10.9
Adjusted cash conversion rate 50.2%
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H1 2019 % changge
€Y
153.2 13.3%
17.3%
25.8 19.3%
16.9%
18.4 17.9%
12.0%
6.7 66.0%

LJS AlI53 K I NBL13%

5.5 96.8%

30.0%

Definitions of the performance measures are provided in the
Alternative performance measures chart in the Appendix

Reported revenue up 13.3%, Organic revenue up 8.0%

Adjusted EBITDA up 19.3% with margin improving to 0.9% pts
17.8%

A Margin improvement from leverage of prior year investments
held back by revenue shortfalls

Adjusted PBT up 17.9% with margin improving to 0.5% pts to 12.5%

PBT increased by 66%, reflecting the increase in Adjusted PBT,
COVID-19 government empl oyment ret
of f set by -eashinipairthent ohimtamgible assets and an
increase in the charge for share options schemes



Service Line — H1 progress

% of Total Organic H1 2020 progress
revenue growth growth
15%
E Keywords 18.5% 7.9%

A Our largest service line, Game Development delivered strong H1 performance

22%
LI Kegwords . 30.7% OBl A Growth supported by continued recruitment across all studios with additional new
Game Development ' ' studios in Leamington Spa, Singapore and Austin also helping to meet the strong
demand we are seeing for our services

12% A Audio impacted by studio closures reducing voice over recording capaci
IV Keywords / pacted by g g capacity

12.6% 0.5% A Partially mitigated with remote recording and since June, most studios are now

Audio Services :
operational
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Service Line — H1 progress

% of Total Organic H1 2020 progress
revenue growth growth
A Robust performance given the operational constraints created by the COVID-19
21% lockdown measures
0
DD Kegwords . 12.6% 10.7% A While constrained at the beginning of the lockdown, in consultation with our clients,

Functionality QA transitioned quickly to move the majority of project teams to remote working and are
now using the studios for priority activities

12% A Growth held back by delays in the receipt of content as production schedules further
' (4.8%) (7.4%) upstream were disrupted by work from home transitions at some of our clients

[V Keywords

D Localization A Return to growth in July and August of H2

A Similar operational constraints as Functional Testing, compounded by some lack of

)
Dlj Kegwords / 6% 3.9% 1.99% native language resources as they returned to their home countries

Localization QA A Successfully transitioned the majority of project teams to remote working and now
able to use our studios for priority activities

A Returned to growth in H1, representing a good performance in the context of the

[ IV Keywords Pa 1% 8 204 5 50 COVID-19 disruption

Player Support A Successfully transitioned teams around the world to remote working arrangements
enabling Player Support to provide continuous support to its clients
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s Definitions of the performance measures are provided in the
p e ra I n g a n ree ca S OW Alternative performance measures chart in the Appendix

H1 2020 H1 2019 Change

A G11.7mincrease in free cash flow year on year driven by:

€Y €Y €Y

Adjusted EBITDA 30.8 25.8 5.0 A lncrease in Adjwment ed EBI TDA
MMTC and VGTR (4.3) (7.0) 2.7

Working capital and other items (6.6) (5.8) (0.8) A 02.7m increase for MMTC/VGTR credits due to phasing of
Capex (4.9) (5.4) 0.5 VGTR receipts and lower MMTC claims in Canada

Payments of principal on lease liabilities (3.9 (3.2) 0.7)

COVID -19 subsidy claims 3.4 - 3.4 A Trade receivable days of 46 in line with the prior year

Operating cash flows 14.5 4.4 10.1

Interest paid (0.9) (0.7) 0.2) A G0O.5m reduction in capex des|
Free cash flow before tax 13.6 37 9.9 lower levels of expansionary capex and reduced equipment

purchased during COVID-19 period

Tax (2.0) (3.8) 1.8
Free cash flow 11.6 0.1 11.7 , .
©-1) A 03.4m receipt of COVID-19 overseas government employment
. retention subsidies in the period
Adjusted free cash flow 10.9 5.5
AEJLSIEEE) CEEID CITNIEIE [E1E S S A 01.8m decrease in tax payments in the period largely due to a

prior year tax settlement

A Improvement in the adjusted cash flow conversion rate to 50.2% (H1
2019: 30.0%) for the seasonally lighter first half
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Movement in net cash /
debt

H1 2020 H1 2019 Change
€Y €Y €Y

Free cash flow 11.6 0.2) 11.7
M&A - acquisition spend (1.3 (7.0) (5.7)
M&A 1T acquisition and@2i ntegr(®i on c05t <
Dividends paid (0.8) 0.8
Shares issue for cash 110.7 0.6 110.1
Underlying increase / (decrease) in
gl Cagh /9( 50 ( ) 119.8 (9.0) 128.8
FXand other items 0.9 0.4 1.3)
Increase in net cash / (debt) 118.9 (8.6) 127.5
Opening net cash / (debt) (17.9) (0.4)
Closing net cash / (debt) 101.0 (9.0
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Definitions of the performance measures are provided in the
Alternative performance measures chart in the Appendix

A Acquisition spend of G2.5m:

A G1.3m on acquisitions in the
of M&A programme in May - further cash spend of c .  (n@Hgh
to date following Maverick and Heavy Iron acquisitions

A Ggl1.2m of integration costs |

respect of a prior year acquisition

A Net proceeds of (G110.7m from eq
drawings on RCF and available to deploy on the value creating M&A
programme

A Increasei n net cash ofdelclrleBa s9em iroHE r Usé
2019
A Netcash at 30 June 2020 of G101.



Balance sheet and liquidity

Resilient business model Robust balance sheet

Cash generative business with an adjusted free Recent placing proviltDmt
cash flow conversion of 50% in H1 (H1 2019: 30%) deploy on M&A programme

Continued strong demandf or t he Gr ou Revotving Credit Facil
2022 with option to extend for 2 years

Ability to operate almost all services in a work from
home model if studios are temporarily closed 1u201m of liquidity through cash and undrawn
committed headroom on the facility

Ability to flex the cost base in response to a
reduction in production capacity Balance sheet capacity to:

A provide flexibility to execute acquisition strategy
The historical resilience of the broader video games A support the business and customers through

industry in times of economic downturn and beyond any COVID-19 disruption
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H1 Strategic overview

Andrew Day, CEO
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Strategy

To becomethe6go t o6 provider for t echothewviddo gameslindastrg ati ve servi c

A a unique end-to-end global services platform in a highly fragmented market

A relationships with the top games companies who are increasingly outsourcing; in a more structured way
A unrivalled scale and flexible resource, in proximity to our clients

A attractive employer to talent pools around the world

A a resilient business, diversified by geography, service and client base

A a compelling platform for target acquisitions

Increasing barriers to entry as a result of reputation for quality, expertise, scale, global reach and full range of services
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A Increasingly integrated with game development pipelines

Better balanced bUSiﬂESS‘ A Increasing numbers of client specific, dedicated operations
’

A Highly attached to game titles & client service infrastructures

higher Up the Value chain A Moving beyond game production budgets to marketing spend

Art & Marketing Services

. Game Development

. Audio Services

. Functional Testing

. Localization

Localization Testing

2016 2017 2018

Ug97m Uls51m U251m
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H1 2020

Ul?73m




International scale and
fFlexibility across markets

is key

Art & Marketing Services
Game Development
Audio Services
Functional Testing
Localization

Localization Testing

Player Support

8,002

21
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Market leading position

and Sensor Tower, Top Apps Games publishers, Q2 2019

We work with 23 of the top 25 games companies
by revenue and 10 of the top 10 mobile games
publishers by revenue.*
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