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is becoming the ‘go to’
provider for external
development services”
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2019 financial highlights*
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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

2013 2014 2015 2016 2017

Ul6nM37miai58m U97m UulsS1m



International scale and
fFlexibility across markets
is key

21 4

Art & Marketing Services
Game Development
Audio Services
Functional Testing
Localization

Localization Testing Los Angeles

Player Support @
Mexico City

-,
Austin

c. 7,500 ° ©

Rio de Janeiro o090 -
Yogyakarta

50
50 Sao Paulo



Structural factors that
power our growth

Fast growing games industry i c. 8% CAGR Unique end to end global service platform

Trend towards outsourcing as the industry deals Service lines that deliver strong organic growth

with an increasingly complex environment . . . .
gy P Relationships with all the top games companies

Supply chains are becoming more structured as
the industry gradually matures

Close proximity to our clients around the globe

Scale begets scale in an otherwise highly Access to talent pools around the world

fragmented market Selective acquisitions to further support this

Fragmented industry provides opportunities for growth

selective consolidation

“Keywords Studios is becoming
the ‘go to’ provider for external development services”
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Insights
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A Barriers to entry

A Keywords strategic offering

13:45
14:10
14:25
15:10
15:20
15:30
16:10
16:20
16:50
17:00
17:30

Registration

CEO opening remarks

Service lines insights

Panel Q&A

10 min Break

Game Development case studies
Panel Q&A

Marketing services case studies
Panel Q&A

CFO closing remarks & final Q&A

Refreshments



LIV Keywords

DD Art Services

Ashley Liu




_/ Keywords
<

15 locations globally, 1,200 employees

Art Services: c. 13% of revenue

FY 2019

C .

0§326m

Creation of video game art including but not limited to concept
art, 2D and 3D art asset production & animation

Marketing services from game conception, marketing trailers,
to full campaigns

Revenue T 107% CAGR FY 2015 - 2019

0450m

0440m

G430m
G420m
G410m
00m
2013 2014 2015 2016 2017 2018 2019 Acq/Org

Art Services ®Acquired ®Organic

Market size and proportion of art outsourcing*

Percentage outsourced Percentage In-house

100+ suppliers

* Based on management 6s esti mat es;



_/ Keywords

Art Services

Barriers to entry

A Clients increasingly integrating their production
pipelines with us. Requires top security. Audited
by all the major Publishers/developers/IP holders
such as Disney, EA, Microsoft, Activision

A Scalei AAA games are getting ever larger.
Clients need vendors of scale that can apply
teams of 100+ per game. Few providers can do
this

Barriers to

A Clients increasingly have fewer in house art
talents, thus need a wider breadth of services to
be delivered in unison

A Investment in latest production software,
workflow and tools

10 © 2020 Keywords Studios PLC




_/ Keywords

Art Services

Strategy
A Become the go to provider for Art Outsourcing

Ve

A  Growing capacity and service capabilities so we
always have a solution for our clients

Ve

A  Seen as the industry innovators so are able to
produce higher quality and volumes of art with
less resources

Ve

A  Expand the dual shore model

A Build the worldoés first
agency. When Marketing services reaches
u30m it wild/l be run and

Outlook

Ve

A Further organic growth

A Acquisitions in marketing services to extend
range of services and geographic reach

11 © 2020 Keywords Studios PLC
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A Full game development, co-development & porting

_/ Keywords

Game Development

A Proprietary software solutions for analytics

A Player behaviour research consulting

Revenue from FY 2017 - 2019

12 locations globally, 900 employees

UGg0m
2013 2014 2015 2016 2017 2018 2019 Acqg/Org

o \ . . 070m
;g‘s&""?. sl - (60m
s ) . G450m
v G040m
G030m
. i Q20m
) . G10m
iy =

® Game Development ®Acquired ®Organic

Game Development: c. 20% of revenue Market size and proportion of outsourcing*

Percentage outsourced Percentage In-house

FY 2019

C . U326m

$1.5bn $3.0bn

13 © 2020 Keywords Studios PLC *

Based on managerl



_/ Keywords

Game Development

Barriers to entry

A Credentials i past success at working
on top games

A Scalei takes a village to develop an AAA game. : )
Few studios of sufficient scale to do full : | Barriers to
development or co-development on major IPs ~ '

A Own research and development for key tools
and middleware

A Experience of client proprietary game engines

14  © 2020 Keywords Studios PLC




_/ Keywords

Game Development

Strategy

A Become the go to provider by increasing scale and
geographic reach

Ve

A Further scale through new studio openings and
scaling up of existing offices. Active acquisition
pipeline focussed on additional geographies,
expanded specialisations and expanding client base

W\ -~ | (n
A Studios developing their breadth of offerings over y “‘ . 8599
time “ x':' N9

<X o
oty s s
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Outlook

A Continued expansion and recruitment to meet
demand in all locations

.

A Further acquisitions to maintain a balanced offering

15 © 2020 Keywords Studios PLC



_ IV Keywords

I:ID Audio Services

[/ Keywords
HA

Fabio Minazzi

16 © 2020 Keywords Studios PLC



_/ Keywords

Localization

_/ Keywords
A

20 locations globally, 650 employees
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Audio Services: c. 12% Localization: c. 15%

50+ including large MLVs 85% . $200m
(text localisation)
FY 2019 50+ suppliers 90% . $150m
cC. U326m (audio localisation only)

17 © 2020 Keywords Studios PLC

Multi-language voiceover recording & original language

Music management, sound effects & related services
A Translation of in-game text/audio, cultural adaption

Revenue from FY 2013 - 2019

G64100m

080m

060m

040m

G20m I
- 5 B

Gg0m
2013 2014 2015 2016 2017 2018 2019 Acq/Org

u Audio Services ®Localization ®Acquired ®Organic

Market size and proportion of outsourcing*

Percentage outsourced Percentage In-house

on managerl



_/ Keywords

Audio Services

Barriers to entry

-

A Network of specialized audio studios in the main
target countries

Complexity of production and talent management

Sticky revenues by game title

_/ Keywords

Localization

Barriers to entry

A Multilingual capabilities. Unrivalled pool of video game
translators built over 20 years

A Unique credentials across all genres and game sizes

Access to own machine translation engines and software
development increases gap between Keywords and others

>

18 © 2020 Keywords Studios PLC

Barriers to




_/ Keywords

Audio Services

Strategy & Outlook
A Cross skill studios for games and film/TV

A Securing vendor status for online streaming platforms
(3 studios currently certified by Netflix)

A Consider acquisitions in key locations

_/ Keywords

Localization

Strategy & Outlook
A Continue to lead the games localization market

A Acceleration of our efforts to bring machine translation
to games now powered by proprietary Al, ML and workflow
management software with Kantan integration

A Low acquisition component

19 © 2020 Keywords Studios PLC




_ IV Keywords
DD Functionality QA

LIV Keywords
DD Localization QA

Mathieu Lachance

20 © 2020 Keywords Studios PLC
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_/ Keywords

Functionality QA

_/ Keywords
A

11 locations globally, 2,700 employees

Functional Testing: c. 21%

Localization Testing: c. 7%

FY 2019

C .

0§4326m

A Quality assurance, discovery/documentation of defects

A Testing game compliance with ma
A Testing out of context content in over 30 languages

Revenue from FY 2013 - 2019

G6§100m

480m

U460m

G440m I
G420m [ |

040m
2013 2014 2015 2016 2017 2018 2019 Acg/Org

Localization Testing  ®Functional Testing ®Acquired ®mOrganic

Market size and proportion of outsourcing*

Percentage outsourced Percentage In-house

$150m

10+ suppliers

70%

* Based on manager



_/ Keywords

Functionality QA

Barriers to entry

A Secure facilities, authorized among others by hardware
manufacturers Microsoft, Sony and Nintendo

A Unrivalled scale in North America brings economies of
scale and adds relevancy for major clients

A Very flexible operations

_/ Keywords

Localization QA

Barriers to entry

A Secure facilities, authorized among others by
hardware manufacturers Microsoft, Sony and Nintendo

A Complexity of language, combined with flexibility of
operations

A Specialism in games important given the complexity of
localisation

22 © 2020 Keywords Studios PLC




_/ Keywords

Functionality QA

Strategy & Outlook

A Continue to consolidate market leadership outside
North America

A Further strong organic growth
and improving margins

_/ Keywords

Localization QA

Strategy & Outlook

A Continued organic growth,
expand in Katowice, and Ottawa

A Improving global resourcing flexibility through
standardization of tools and processes, bringing
increased revenue, uptime, quality and profitability

23 © 2020 Keywords Studios PLC




[/ Keywords
A

Fred Arens

ALCHEMIC
DREAM

24 © 2020 Keywords Studios PLC



365/24/7, multilingual support for gamers

_/ Keywords

A Player Support

Live operation, forum monitoring and moderation

Social media engagement on behalf of the game brand

Revenue 1 182% CAGR FY 2015 - 2019

0§40m

G430m
G§20m
G410m I

U0m
2013 2014 2015 2016 2017 2018 2019 Acg/Org

11 locations globally, 1300 employees

= Player Support ®Acquired ®Organic

Player Support: c. 11% of revenue Market size and proportion of outsourcing*

Percentage outsourced Percentage In-house

Non specialist call centre 50% $1.2bn
operators .

FY 2019
C. 4§326m

25 © 2020 Keywords Studios PLC n
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_/ Keywords

Player Support

Barriers to entry

A

> > > >y D>

Video game focus
Credentials

Own, secure facilities
Multi lingual, 24/7 service
Multi cultural, 24/7 service

Multi Platform CRM skills

© 2020 Keywords Studios PLC




_/ Keywords

Player Support

Strategy & Outlook

A  Differentiate our video game specific service
from other large providers in the wider
customer support market

A  Extend our service offering to cover more touch
points of gamer engagement. community, social
channels and VIP

A  Consolidate our position within Video Gaming with
strategic key account wins and growth

A  Grow and strengthen our technological capability
with tools that support our service discipline

A Augment Al and Machine learning with tech from
Kantan

27 © 2020 Keywords Studios PLC




Q&A for service line presenters

.
& . ‘:,(f
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Game
Development

Case studies

A

A
A
A
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Game
Development

A Alook at high-value services

Studio competency

Full Game
Development

Co-
Development

Porting

Specialist
/
Niche Services

Engineering
Resources

Time / Experience / Skills mix

Engineering Specialist / Portin Co- Full Game
Resources Niche Services 9 Development Development

Studio Gobo _
Electric Square

* Moving into Co-Development in 2020




Porting 20 year old games

G a m e to current platforms

Jamie Campbell

D EVE I O p m E ﬂ t Assassin's Creed Origins:

Co-Development with Ubisoft
Alan Van Slyke

Synced: Off Planet

Co-Development with Tencent
Xu Xiaojun

A Alook at high-value services

Full Client Development
with Microsoft’s Turn 10 Studios

Jonathan Gibson




A KEYWORDS STUDIO

Porting 20 year old games
to current platforms

Jamie Campbell

32 © 2020 Keywords Studios PLC



33

d3t

Location: Cheshire (UK)
Project Type: Technical Multi-platform Port

Studio background

A Established in 2011
A Joined Keywords in 2017 with ~45 staff
A Current headcount ~85

A Still a strong technical bias

A Growing creative team
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Shenmue | & Il HD

Shenmue |

A Released in 1999

A Dreamcast

A At the time, the most expensive game ever made

A A oLife Simulatoro and RP¢
Shenmue Il

A Released in 2001

Ve

A Dreamcast + Xbox

' © 2020 Keywords Stldiog PLOME
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Challenges
and victories

Assets

p>N

ldentifying and auditing source code

p>N

Games within games

>

Enormous open worlds

eéand hidden worl ds

>

Technology

Ve

A Architecture
A Emulating hardware

A Graphics
A Audio




Challenges and ...

ewor kar dund s

A Cut-scenes
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Outcomes

Two 20 year-old games brought to life

on PC, Xbox1 and PlayStation 4

A Metacritic User scores of 7.9, 8.1 and 8.3

A Significant upskilling of staff throughout the project

A Another branch up the value tree towards Co-
Development

P mra ARxBOXONE € sTeam




Assassin's Creed Origins:
Co-Development

Alan Van Slyke
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SPERANSOFT

A KEYWORDS STUDIO

Company overview

15 years

5 offices in 3 countries

~ 600

Game development professionals

Sperasoft joined the
Keywords family in
2017

A

@ BiOWARE

UBISOFT

H
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SSASSIN' R
A CREED S 4 L=

Co-Development
CASE STUDY
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ASSASSIN'S CREED
ORIGINS: Co-Development

SPERASOFT |

Wild Life

UBISOFT
KIEV
PC Version

UBISOFT
MONTREAL
Lead Studio

UBISOFT
BUCHAREST
Gladiator Arena

. Hippodrome . UBISOFT
SHANGHAI
BISOFT
USIIJISI‘A World Objects
World Region Characters

Exotic Events

42
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Opportunities Growth

Employees

Fi/ANEL
INFINITE

600

A
)

500

A Serialized engagements -

400 CREED
A Development cycle, and beyond

z

A 6Day 06 studio strategies

Joined Keywords family

A Keywords umbrella

2015 2016 2017 2018
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STUDI O:UD‘UD

A KEYWORDS STUDIO

Synced: Off Planet
Co-Development
with Tencent

Xu Xiaojun

45 © 2020 Keywords Studios PLC
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Synced: Off Planet

Competitive multiplayer

A 50 Players

-

A 1000+ Al Cyborgs (Nanos)

A Escape earth

Key differentiator - narrative

-

A Earth is infected by the growing number of Nanos, your
only hope is to find a space shuttle and leave the planet.

-

A Different characters meet in Haven and story develops
between matches

Players in the west perhaps don't realise how big Tencent is,
and its development capabilities: SYNCED may well be the
game that changes this, and the NEXT step towards its global
gaming domination.

- KOTAKU
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Studio Gobo

Co-Development
A Cross disciplinary

A Creative led engagement

Mandates on Synced

A Haven-P|l ayer 6s homestead,
and characters develop

A Narrative, progression and monetization
New game mode

A One third of the game content

wher e




