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DISCLAIMER
IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer 
applies to the following presentation and you are therefore advised to read this disclaimer carefully 
before reading, assessing or making any other use of the presentation. In accessing the presentation, you 
agree to be bound by the following terms and conditions, including any modifications to them from time 
to time, each time you receive any information as a result of such access. You acknowledge that this 
document and the delivery of the presentation is intended for you only and you agree you will not 
forward, distribute, reproduce or publish this document to any other person, in particular to any 
address in the United States of America or to U.S. Persons (as defined below).

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, 
IN WHOLE OR IN PART, IN, INTO OR WITHIN THE UNITED STATES, AUSTRALIA, 
CANADA, JAPAN OR SOUTH AFRICA OR ANY OTHER JURISDICTION WHERE IT IS 
UNLAWFUL TO DISTRIBUTE THIS PRESENTATION OR TO U.S. PERSONS (AS 
DEFINED BELOW).

The following presentation, including a hard copy of these slides/the talks given by the presenters, the 
information communicated during any delivery of the presentation and any question and answer session 
and any document or material distributed at or in connection with the presentation (together, the 
"Presentation"), has been prepared by tinyBuild Inc. (the "Company") on behalf of itself and its 
subsidiaries (together the "Group"). The information in the Presentation is not intended to form the 
basis of any contract. Making this Presentation available in no circumstances whatsoever implies the 
existence of a commitment or contract by or with the Company, or any of its affiliated entities, or any 
of its or their respective subsidiaries, directors, officers, representatives, employees, advisers or agents 
("Affiliates") for any purpose.

This Presentation does not constitute or form part of an offer or invitation to issue or sell, or the 
solicitation of an offer to subscribe for or purchase, any securities to any person in any jurisdiction to 
whom or in which such offer or solicitation is unlawful. This document is not an admission document or 
prospectus. Investors should not subscribe for any shares referred to in this Presentation, except on 
the basis of any admission document that is published in connection with those shares. Should any such 
admission document be published it will be available on the Company's website.

The information and any opinions contained in this Presentation are being provided as at the date of this 
Presentation and are subject to updating, completion, revision, amendment. This Presentation as well as 
any other related documents or information do not purport to be all inclusive or to contain all the 
information that you may need. There is no obligation of any kind on the Company or any of its 
Affiliates to update or revise this Presentation. No undertaking, representation or warranty or other 
assurance, express or implied, is or will be made or given in relation to, and no responsibility or liability 
is or will be accepted by the Company or their respective Affiliates as to, or in relation to, the accuracy, 
reliability, or completeness of any information or opinions contained in this Presentation and the 
Company (for itself and on behalf of its affiliates) hereby expressly disclaims any and all responsibility or 
liability, whether arising in tort, contract or otherwise (other than in respect of a fraudulent 
misrepresentation), for the accuracy, reliability and completeness of such information. Information 
contained in this Presentation may relate to an arrangement, commitment or transaction that is not 
suitable for you personally.

The content of this Presentation has not been approved by an authorised person within the meaning of 
the Financial Services and Markets Act 2000 ("FSMA"). The Presentation is for background purposes 

only and is not intended to be relied upon as advice to investors or potential investors, and does not 
contain all information relevant or necessary for an investment decision. Reliance on this Presentation 
for the purpose of engaging in any investment activity may expose an individual to a significant risk of 
losing all of the property or other assets invested. This Presentation does not constitute or form part of 
any offer for sale or solicitation of any offer to buy or subscribe for any securities (including, without 
limitation, to any person or in any jurisdiction to whom or in which such offer or solicitation is unlawful) 
nor shall it or any part of it form the basis of or be relied on in connection with, or act as any 
inducement to enter into, any contract or commitment whatsoever or constitute an invitation or 
inducement to engage in investment activity under section 21 of FSMA. This Presentation and the 
information contained herein is restricted and is not for release, publication or distribution, in whole or 
in part, directly or indirectly, and may not be taken or transmitted, in Australia, Canada, Japan or South 
Africa and may not be copied, forwarded, distributed or transmitted in or into Australia, Canada, Japan, 
South Africa, or any other jurisdiction in which such release, publication or distribution would be 
unlawful. The distribution of this Presentation in other jurisdictions may be restricted by law, and 
persons into whose possession this Presentation comes should inform themselves about, and observe, 
any such restrictions. Any failure to comply with these restrictions may constitute a violation of the 
laws of the relevant jurisdiction.

The distribution of this Presentation may, in certain jurisdictions, be restricted by law. Persons in 
possession of this Presentation are required to inform themselves about and to observe any such 
restrictions. No action has been taken or will be taken in any jurisdiction by the Company that would 
permit the possession or distribution of any documents or any amendment or supplement thereto 
(including but not limited to this Presentation) in any country or jurisdiction where specific action for 
that purpose is required. In no event is this Presentation or any copy of it intended to be distributed 
into the United States of America or its territories and possessions, any state of the United States, or 
the District of Columbia (the "United States" or "U.S.") or to any U.S. persons within the meaning of 
that term as it is used in Regulation S of the U.S. Securities Act of 1933, as amended ("U.S. Persons").

Neither this Presentation nor any copy of it may be taken or transmitted into the United States or 
distributed, directly or indirectly, in the United States, or to any U.S. Persons. This Presentation (and 
the information contained herein) is not for release, publication or distribution, directly or indirectly, in 
whole or in part, in, into or within the United States. This Presentation is for informational purposes 
only and is not an offer of securities for sale in the United States. The securities referred to herein have 
not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "U.S. 
Securities Act"), or under the securities laws of any state or other jurisdiction of the United States, and 
may not be offered or sold, resold, transferred or delivered, directly or indirectly, in the United States 
or to, or for the account or benefit of, U.S. Persons, except pursuant to an exemption from, or in a 
transaction not subject to, the registration requirements of the U.S. Securities Act and in accordance 
with any applicable securities laws of any state or other jurisdiction of the United States. Any securities 
that may be offered outside of the United States to non-U.S. persons will be subject to the conditions 
listed under Section 903(6)(3), or Category 3, of Regulation S under the U.S. Securities Act. Such 
securities will also be "restricted securities" as defined in Rule 144 under the U.S. Securities Act. There 
will be no offer of the securities referred to herein in the United States nor any public offering of such 
securities under the U.S. Securities Act. The securities have not been approved or disapproved by the 
U.S. Securities and Exchange Commission, any state securities commission in the United States or any 
U.S. regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits 
of any proposed offering of the securities, or the accuracy or adequacy of this document. Any 
representation to the contrary is a criminal offence in the United States. Hedging transactions in 
securities may not be conducted unless in compliance with the U.S. Securities Act. Neither this 

Presentation nor any copy of it may be taken or transmitted into or distributed in Canada, Australia, 
Japan or South Africa, or any other jurisdiction which prohibits the same except in compliance with 
applicable securities laws. Any failure to comply with these restrictions may constitute a violation of 
United States or other national securities law. If you are a U.S. Person or are located into any such 
jurisdictions (i) you should not have received this Presentation and (ii) please return this Presentation to 
the Company as soon as possible and take no other action.
The Presentation is provided for general information only and does not purport to contain all the 
information that may be required to evaluate the Company. The information in the Presentation is 
provided as at the date of the Presentation (unless stated otherwise) and is subject to updating, 
completion, revision and further verification. In furnishing the Presentation, the Company does not 
undertake or agree to any obligation to provide the recipient with access to any additional information 
or to update the Presentation or to correct any inaccuracies in, or omissions from the Presentation 
which may become apparent. No reliance may be placed for any purpose whatsoever on the 
information or opinions contained or expressed in the Presentation or on the accuracy, completeness, 
correctness or fairness of such information and opinions.

Nothing in the Presentation is, or should be relied on as, a promise or representation as to the future. 
This Presentation contains certain forward-looking statements relating to the business, financial 
performance and results of the Company and/or the industry in which it operates. Forward-looking 
statements concern future circumstances, not historical facts and are sometimes identified by the words 
"believes", expects", "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", 
"anticipates", "targets", and similar expressions. The forward-looking statements contained in this 
Presentation (including, without limitation, assumptions, opinions and views of the Group or opinions 
cited from third party sources) are subject to risks, uncertainties and other factors that may cause 
actual events to differ materially from any anticipated development. None of the Company, any member 
of the Group or any of their respective officers, directors, employees, representatives or agents 
provides any assurance that the assumptions underlying such forward looking statements are free from 
errors, nor does any of them accept any responsibility for the future accuracy of the opinions expressed 
in this Presentation or the actual occurrence of the forecasted developments described herein. No 
representations or warranties of any kind are made by any person as to the accuracy of such 
statements, estimates or projections, or that any of the events expressed or implied in any such 
statements, estimates or projections will actually occur. The Company is not under any obligation, and 
expressly disclaims any intention, to update or revise any such statements, estimates or projections. No 
statement in the Presentation is intended as a profit forecast or a profit estimate.

By accepting this Presentation, you agree to be bound by the provisions, the limitations and conditions 
set out in this disclaimer and, in particular, you represent, warrant and undertake that: (i) you will 
observe the foregoing provisions, limitations and conditions, (ii) you are located outside of the United 
States and are not a U.S. Person, or acting for the account or benefit of a U.S. Person, (iii) you have 
read and agree to comply with the contents of this disclaimer.
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VERSUS EVIL and RED CERBERUS

M&A REVIEW
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VERSUS EVIL, RED CERBERUS
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VERSUS EVIL GLOBAL VIDEO GAME PUBLISHER
• Founded in 2013 by Steve Escalante, over 20y experience
• Based in California, Texas, Maryland
• Portfolio of 32 titles across various genres
• 10 staff*

RED CERBERUS AAA-GRADE SERVICE PROVIDER
• Founded in 2016, also by Steve Escalante
• Based in Sao Paolo, Brazil
• Quality assurance, testing, localization
• >250 staff*

* Employees and independent contractors



STREATEGIC RATIONALE
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VERSUS EVIL
• New publishing label increases scale of future pipeline
• Strong portfolio of games broadens genres diversification
• Experienced team enlarges IP discovery machine
• Wide geographical presence boosts visibility

RED CERBERUS
• Internal AAA-grade services team reduces dependencies
• Presence in Brazil facilitates expansion in Latam
• Deep talent pool means more efficient resource allocation



§ An epic role-playing Viking saga where your
strategic choices affect the player journey.

§ First released in 2014, followed by Banner
Saga 2 and Banner Saga 3 and two DLCs



§ Pursue a rogue god over land and sea in the sequel
to the award-winning RPG Pillars of Eternity.

§ First released in May 2018,
followed by ten DLCs



§ First released November 2021 § A party game where players must work
together and against each other to survive



§ A turn-based strategy game set on
a dynamic fantasy playing board

§ First released in 2017, followed by
nine DLCs



§ Upfront consideration is $12.5m in cash

§ Deferred contingent consideration of up to $18.8m over

three years, in shares

§ Total maximum consideration up to $31.3m

§ Versus Evil and Red Cerberus together generated

$12m in revenues and a $0.2m EBITDA loss in 2020*

§ The deal is expected to be marginally accretive in

2021, and c.10% accretive in 2022, with greater

potential for return in the following years

11* Unaudited

DEAL STRUCTURE
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BAD PIXEL
DATE: September 2021

TYPE: Acquihire 

LOCATION: Russia

TEAM SIZE: 7

GAMES: Deadside

M&A - EXECUTION
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ANIMAL
DATE: August 2021

TYPE: Acquihire 

LOCATION: Los Angeles, USA

TEAM SIZE: 9
GAMES: Rawmen

WE’RE FIVE GAMES
DATE: February 2021

TYPE: Acquihire 

LOCATION: Minnesota, USA

TEAM SIZE: 9
GAMES: Totally Reliable Delivery Service

DOGHELM
DATE: June 2021

TYPE: Acquihire 

LOCATION: Los Angeles, USA

TEAM SIZE: 1
GAMES: Streets of Rogue

HUNGRY COUCH
DATE: February 2021

TYPE: Acquihire 

LOCATION: Russia

TEAM SIZE: 11

GAMES: Black Skylands

>$40m 
Cash on hand
post transactionVERSUS EVIL

DATE: November 2021

TYPE: Acquisition 

LOCATION: California, Texas and Maryland

TEAM SIZE: 10

GAMES: Banner Saga, Faeria, UnMetal

RED CERBERUS
DATE: November 2021

TYPE: Acquisition 

LOCATION: Brazil

TEAM SIZE: 267

GAMES: nmf

$25m 
New Credit Facility 
with BoA



Current regions

Partner region 

Map shows selected partner locations only (November 2021)
* Employees and independent contractors

TINYBUILD GLOBAL PRESENCE
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>70
GAMES PUBLISHED

1.4m
SOCIAL MEDIA FOLLOWERS

>400
STAFF* GLOBALLY

c.30
GAMES IN THE PIPELINE

7
M&A DEALS IN 2021



M&A Strategy
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STRATEGIC RATIONALE
• New Intellectual Property IP
• Complementary publishers
• Development studios
• Additional service providers

GROWTH MINDSET
• Adding targeted resources
• Sharing operational expertise
• Planning to build franchises
• Rights for sequels

DEAL STRUCTURE
• Deferred consideration
• Attractive Multiples 
• Minimum Target Return on Investment
• Accretion

RETENTION AND INCENTIVISATION
• Partnership approach
• Cultural fit
• Achievable, yet stretched earnouts
• Balance of cash and share balance



Q&A


