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This presentation, which should be understood fo include these slides, their contents or any part of them, any oral presentation, and any question or answer session
(the "Presentation”) has been prepared by Asmodee Group AB (the "Company"). None of the Company, or any of its affiliates or employees, directors, representatives,
officers, agents or advisors shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its
contents or otherwise arising in connection with this Presentation.

The Presentation does not constitute or form part of, and should not be construed as, any offer, invitation, solicitation or recommendation to purchase, sell or
subscribe for any securities in any jurisdiction and the Presentation does not constitute, and should not be considered as, a prospectus within the meaning of
Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 (the "Prospectus Regulation”). The Presentation is intended to present
background information on the Company, its business and financials and the industry in which it operates and is not intended to provide complete disclosure. The
content of this Presentation should not be construed as legal, tax, accounting or investment advice, representation or a personal recommendation.

This Presentation includes information pertaining to the Company's market and its competitive position therein. Certain market information has been obtained from
sources prepared by other parties that the Company has deemed to be relevant and trustworthy. The Company has not made any independent review of information
based on public statistics or information from an independent third party regarding the market information that has been provided by such third party, the industry or
general publications.

Some of the financial information contained in the Presentation are not directly extracted from the Company's accounting systems or records and/or are not
Infernational Financial Reporting Standards ("IFRS") accounting measures. Such information has not under any circumstance been independently reviewed, audited or
verified by the Company's auditors. Non-IFRS financial measures in the Presentation may not be comparable to similarly fitled measures as presented by other
companies, nor should they be considered as an alternative to historical financial results or other indicators of the Company's performance which are based on IFRS.

Certfain statements in the Presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend
projections, constitute forward-looking statements. These forward-looking statements are based on a series of assumptions, both general and specific, and have been
developed from scenarios based on a number of economic assumptions in the context of a given competitive and regulatory environment. Although the Company
believes ifs expectations are based on reasonable assumptions, everyone taking part of the Presentation are cautioned that, by their nature, forward-looking
statements involve known and unknown risks, uncertainties, assumptions and other factors as they relate fo events and depend on circumstances that will or may
occur in the future, whether or not outside the control of the Company. The Company is unable to anticipate all the risks, uncertainties or other factors likely to affect
its business and to appraise their potential consequences and evaluate the extent to which the occurrence of a risk or a combination of risks could cause actual results
to differ materially from those provided in the Presentation. No assurance is given that such forward-looking statements will prove to be correct. Undue reliance
should not be placed on such forward-looking statements. They speak only as at the date of this Presentation
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Asmodee at a glance: A leading publisher and distributor of tabletop games

p
vl i 17.0%

Adjusted Adjusted
EBITDA EBITDA margin
FY 2025/2026A FY2025/2026A

Social games

#1116
Tabletop games €1,7BN

company in Net sales

France and the
UK / FY 2025/2026A

#3in the U.S
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Net sales growth Organic net
p.a. sales growth p.a.
FY2015A - FY2021/2022A-
FY2025/2026A FY2025/2026A
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1123004+
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Source(s): Company information; Arthur D. Little Market Study, including for estimated industry data for the year ending December 2025

Note(s): As of November 2025 unless otherwise specified; Post IFRS 16 figures; FY2013-FY2020 ending 31-Dec, FY2021/2022A-FY2024/2025A ending 31-Mar; Historical financial information of
Asmodee relating to periods prior o 1 April 2022 has been derived from the Financiére Amuse TopCo’s historical financial information; (1) Cash conversion defined as Free Cash Flow before
income tax and lease payments / Adjusted EBITDA (post IFRS 16); (2) Countries directly served by 20 Asmodee local offices
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A journey started 30 years ago

1995

European leading
distributor

First major
acquisitions

& strategic
partnerships

European expansion

__ =g B

High potential
IPs integration_

DAYS QF s
WOTIDER g 2F A% B

Global expansion
Eli=ElR=
o EimS il

2013

Source(s): Company information
Note(s): Figures shown are revenue; revenue figures correspond to fiscal year end (FY2013A, FY2018A, FY2021/2022A). (1) Net Sales FY2025/2026A
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Innovative group
excelling beyond

core expertise

Strong organic growth
through pillar brands
& route-to-market

Transmedia initiatives

nnnnnnn

GAME
AAAAA

5

C€1.000

Customized ecosystem
to accelerate around IPs
Revamped studio
organization & licensing
strategy acceleration

LM&«HJ & HM,
ek ﬁeR\n

@ )

Unlocking the full
potential of the
company’s growth
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Strategic mix of owned and partner brands

EAPLODING

KITTENS ~ Bedwe A portfolio of globally-renowned
TickeToRIDE D13t

STAR.

wans [N D NETFLIX | Supported by strong
sGaweer i By LORE collaboration with leading
=l e ' brands

I‘f f“’gy@ e RF77FRY -.R: ‘1“5? . .
fﬂf i Hw' i Funneling customer attention to
. rn ’ 1
o g BEAT PR ” ] asmodee’s rich catalogue of 400+ IPs
Geg, HINT IINI.I]IZI(! LI THPERIIN

e

Combined with the distribution of

mmm\,l o&‘zﬂa HESTER ,@ some of the greatest

IIIHI'IIHE CARD GANME

Source(s): Company information

LOTR TM & © MEE ; © NETFLIX ; © 2024 Marvel ; LEGO, the LEGO logo, the Minifigure and the Brick and Knob configurations are trademarks of the LEGO Group. ©2024 The LEGO Group ;
© & ™ Lucasfilm Ltd. ; Licensed by George RR Martin.;

All characters and elements © & ™ Warner Bros. Entertainment Inc.; © Disney; © Netflix 6 M
: players
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Key Highlights

O Asmodee is strategically positioned in a large and resilient addressable market with sustainable growth underpinned by
social frends

O An integrated operating model across the value chain with broad cross-channel exposure and effective go-to-
market capabilities, making Asmodee a go-to-partner for publishers

O E A diversified & resilient portfolio benefitting from a broad & loyal client base

O E Rich and well-balanced portfolio of own published successful IPs, complemented by partnerships with
worldwide franchises and proven expertise in developing IPs info new media

O E Attractive growth profile and cash-flow generation leveraging a low risk and capex light model

O Disciplined approach to M&A with a proven consolidation platform, demonstrating a strong track record of
successful integration & growth

O m Highly experienced management leading an organization set up for the next phase of growth for all stakeholders
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Market leader in the €15bn® tabletop game market, powered by robust and
trend-driven growth

High resilience market driven by fundamentals echoing people’s needs during crisis...

Tabletop & TCG® market evolution (in €bn)

Y
Board games [l TCG® 12%® — -~ _y
+32% — ¥ oy %7187 Demonstrated market ability to withstand crisis
Asmodee CAGR® (%) —— +14% —> — R G 9% — == =T~ shown through growth during the great financial
Market CAGR(%) = = =#2%-=> ———~="""7 15,0 crisis (+5% CAGR between 2006 and 2008) as
115 12,0 12,8 15,3 / well as during the Covid lockdowns (+19% CAGR
10,5 ’ o o between 2019 and 2021)
- = m W W B

2017A  2018A  2019A 2020A 2021A  2022A  2023A 2024A 2025A  2030F has consistently outgrown the

market thanks to its strong positioning and

Cyclicality pattern >> Covid step-up >> Successful TCG releases >> Future growth > product mix

Board games - Years of sustained growth Covid step-up Limited normalization Future growth

Source(s): Arthur D. Little market study
Note(s): Market data as of 31" December of each year. (1) Estimated for the year ending December 2025 and forecast for the years thereafter; (2) TCG = Trading Cards Game; (3) Net sales
CAGR; Asmodee FYE of 31/12 up to 2020, and 31/03 since (i.e. FY2021/2022A, FY2022/2023A, FY2023/2024A, FY2024/2025A, FY2025/2026A)
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Well-established leader strategically positioned in fragmented Board Games
and TCG markets offering ample growth opportunities

Active in most ..where Asmodee stands ..with significant market ..within a fragmented market
prominent markets... as a market leader... opportunities... and room for expansion
Global key markets® 2025E market sizes / 2020-2025E CAGRs  # tabletop companies by key market®

EUR 1.3bn / 10% ~470-480

-

North America and Western Europe
are the largest markets,

>
representing ~75% EUR 0.9bn / 5% ~190-200
of the ftotal tabletop games market,
e France, UK and Germany represent EUR 1.5bn / 8% ~370-380
~65%
= of the European market
= EUR 5.5bn / 7% ~470-480
B%er‘l%%’:‘yes CAGR19-24  CAGR 25E-30F® Growth rationale
r-—=—=—-=—- - -7 =77 777 7 T  Tuccessful newlaunches (€.g., Cards Against Humanity, Exploding Kiffens) has been~ ~ |
Social 4-8% 4-8% main driver |
+ Covid-led volume expansion I Asmodee
Strengthened gaming sub-culture | strategically
Strategy 8-12% 4-8% Moves towards more mature stage, expecting slightly lower growth | positioned in
Eamil Strong Covid-driven growth | fastest
[ Y Changing demographics expected fo drive return to pre-pandemic growth I growing
____________________ .___.______________.___.___________ segmenfs
Children 0-2% 0% Negative effects due to pressure from alternative entertainment formats

-+ Effects partially expected to be mitigated by rising awareness on excessive screen tfime

Source(s): Arthur D. Little market study
Note(s): (1) Market position in ferms of % of fotal Retail Selling Price value 2025E; (2) Estimated for the year ending December 2025 and forecast for the years thereafter
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We operate a holistic ecosystem spanning distribution, creation,
communities and IPs

(N EW GAMES GISTRI BUTION 4 CREATION 4 NEW
Identified by Global reach across 23 studios® STUDIOS
route-to-market 100+ countries® fostering in-house Identified among
business creativity

Diversified and well- distributed games

balanced across
retail channels

S

%]

4 4 4
NEW IPs COMMUNITIES NEW
PARTNERS ‘ _ TRENDS
Major Creating a rich Highly engaged

transmedia narrative
experience

player communities From engaged

communities

&

S\
N~

entertainment
groups hunting for
content:

Mediawan, Canal+,
Netflix, LOTR, Star
Wars, Marve/

Well positioned to
bring IPs into
boardgames

Source(s): Company information

Note(s): (1) Countries where Asmodee products are distributed; (2) 23 studios of which 21 tabletop games publishing studios, 1 digital studio (Board Game Arena) and 1
research studio (Access+)

© Disney ; LOTR TM & © MEE ; © 2024 Marvel; © Netflix ; © & ™ Lucasfilm Ltd. 11




Successful Route-to-Market strategy, supported by an effective go-to-market
reach to provide full-channel and global distribution

Reaching
consumers
wherever they buy
games, with an

integrated
route-to-market
model

regional leadership
teams complemented by
relevant central function
teams

' Think globally -
1,500"‘ act locally
staff in distribution
A rich and
sustainable
portfolio
countries with direct
route-to-market
epe e (1) *
capabilities A long-lasting
position and

reputation

100+

countries where our ‘;\w
products are sold 7 @ Asmodee’s Indirect presence through sub-
direct presence distribution agreements
Source(s): Company information
Note(s): (1) Countries directly served by 20 Asmodee local offices
12
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A global group combining internal publishing capabilities and first & 3rd
party distribution across all retail channels

A synergistic positioning in the value chain... ..coupled with a bespoke go-to market

- = .9
| * Organized play for casual and
ule . titive players
~(*Authorshi compe play
’@\ P Hobby /
IndependenTs - HOBBYNXTa sfrafegic
tabletop gamers’ community
Conceives games to sell Publishes games and - Offers games in physical platform
Description  or Iicense_fo specific sells them to relevant Dlsttlgb'%ttz?lgfsmes and online stores to end
publishers distributors customers
+ Category management
— . Mass placements
Integrated group distributing owned Hoéoby /d e.g. Faraos Cigarer,
Independent authors and third-party games Independents Descartes, Starplayey - Instore trading events
. Inteqgrat r istributin n m e.g. Carrefour, Tesco,
Companies egrated groups distributing owned games Mass Walmart, Bilka, Barnes &
Creative structures Nobles, GameStop, Fnac . .
Independent Independent *  Shop in Shop experiences
i istri n g. A Webhallen, . ..
publishers distributors Ll Sgl.conr}\a,zﬁ?égrg 3 Online + Marketing & Advertising
Asmodee works with One of the few companies in the market to publish ~ Asmodee works with retailers ) Ie_;(s;rgh%igeProduct page
authors to source / games, distribute its own and third-party games to to sell its products while
license new games retailers, and with a growing D2C channel developing a D2C approach
‘s seamless integration of game authorship, publishing and distribution creates a unified platform that delivers TE:::;T ::aeniaelle tsos;:!n:rreksesﬂsngeziﬁa r:sg?e?‘izzt:: dto
the flexibility and scale needed to thrive in today’s competitive environment enhance viFs)ibiIi

Source(s): Company information
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A diversified, resilient powerhouse backed by a broad, loyal customer base

A globally diversified business...

Sales by publisher type Sales by product® Sales by geography
Others® - . RowW

Games published by :K;\ﬁmm..- - rc ::13:27 I Other Americas France

Asmodee studios® “ UNLINITED % 225,

38% S ¥MaGIC RoreNoy United States
o —_
Games published Q &.
by partners® o S o : 16% YK
8 St 2%
@NE PIECEC Other Europe 12% Germany
Strong route-tfo-market capabilities for proprietary E;; ;ggﬁggf’;’;ﬁgf;ﬂeﬁfg ;ZZIZZ r,;.; ZII’ZO//;OSIM?L/; ZZ; ;;7/70 Presence in relevant tabletop geographies,
IPs and a trusted partner fo leading 39 party g or e > 9 including
. all target audiences, resulting in a high .
franchises diversification key emerging markets

..well-balanced between the 3 main channels... ...and with limited dependence on any client account

Resilience through

Z-H Hobby & ch?rg;%grs diversification
independent stores Promote a healthy retail
ecosystem
Online amazon . Ability to reach end-consumer
m\;;o«; Cusrfnf;frms via a multitude of routes
7~ w;fh a broad portfolio Ever-evolving business model
of confracts across H 1 H
. ! ) to align with emerging
Specialty & mass Itjol h .
@ﬂ@ P Ty mditipe geograpiies technologies & consumer
preferences

Source(s): Company information
Note(s): Split of net sales as of FY2025/2026A unless otherwise specified; Post IFRS-16 figures; (1) Games include tabletop games and ancillary products (gameplay enhancing products, non-

gaming miniatures and several categories); (2) Includes licensing and royalties, D2C sales, video games, and subscriptions relating to Board Game Arena; (3) Split of gross sales as of FY24/25;
(4) Represent products distributed for Konami, which is one sales line in the the Top10; (5) Repreiea’r products distributed for Bandai, which is one sales line in the Top10
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Asmodee benefits from a rich & well-balanced portfolio of 400+ IPs across
the entire game play spectrum...

| Social games I | Tabletop games I | Lifestyle games I

Description

Game type

Game features

Player type

Evergreen brands
with strong
awareness

Asmodee’s 23

dedicated studios

Board games are an opportunity to have
fun and socialize, they are played at home
with friends or in bars / cafés

Party games, trivia games

<30min®, easy game mechanics,
affordable prices, high immediate
replayability

Casual players, family players and fan
players

© ° e HINT
(P} (P

Daap

- (P
(BANANAGRAMS) TRIO: m
Qa® TRIO

D.mD L.‘\n-_huul.nu
gve wum TS jrens  MOOPBOX

STUDI0

Source(s): Company information; Arthur D. Little Market Study
Note(s): (1) Game average playtime; (2) Incl. 21 tabletop games publishing studios, 1 digital studio and 1 research studio

Board games are an opportunity to gather
the family or spend time with friends, they
are played at home / during vacation

Family games, strategy games

30min-1h30W, intermediate game
mechanics, affordable prices

Family players and fan players

® ° ﬂ)ixit, ?

L«rua o t‘ 53 @

>>>>>>>

Board games are a main hobby, they are
played during gatherings specifically
dedicated to gaming or competitions,
fans interact with the IP even when they
are noft playing by collecting / trading,
painting, etc.

Miniature games, trading card games,
living card games

>1h30M, complex games mechanics,
higher-budget games, highly engaging

Fan players

el ®  pemmage®  D-sCENT B

TWIT I Tnmpy ﬂ‘.‘& €
| FaeRones Q 0 UNUM\TEDG
RN,
$MAGIC  ONEPIECE Sl

#DRAGONS

@ Games published by Asmodee Studios e Games published by partners

15
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..which unlocks potential for multiple revenue layers to drive monetisation
and boost board-game sale

A strong catalogue built around evergreen products... ..with a single IP that drives growth by spawning multiple offerings...

By geographies By gaenre

3 ; egacy:
Pillar bran +  Europe, Nordics, Germany, Rest
ar brands of World Legends of the

WeST ~30
gi By interests By age
! ; i t [Ar‘lUUiIIU * Y Y ag
e i &. Variations . . - Kids: First References

Dice, Cards, Track switcher

Ongoing TICRET Journey in the portfolio
product TICRETRIDE  PANDERIIC T0 Anniversary editions By platform
lifecycle R'D[ « 15M anniversary
management + 10™ anniversary . pC 1 sm
Extensions Ceirels ceen Console ‘
Asia & India edition avg. products sold
High potential brand awareness 70 . set of trains & stations in +  Mobile p.a.in the last 3y
% B Accessories support of BCRF
HINT GEBm @ gy @%usin
: ..and can be expanded into new entertainment formats
(6 ARRH? gt
New | o 9 W =
Pro(?)uc'r  Leveraging an extensive reach into engaged player communities, with IP development
— through expert partners across movies, TV shows and videogames
Media / Entertainment i @
—> Bedrock catalogue of 400+ IPs / Video games Others
T]" II Events, books, apparel and
JE0l) Lonend s, ey . homeware specialists, food
ATIMELINES g £ SmauasD NETFLIX I ER “‘E’.L'!'g“' and beverage companies, efc.
WV , . . -
Stop product  CRAMENGERS/ o1 A\ediawan B sanijay amuzo E ©AcoNYTE ‘
development
ﬁ TicreT o RIDE y
. Lepnd it &5
Source(s): Company information = I &‘ LE#“gi ?m {Fe Puage

Note(s): (1) Post launch classification

16

as ired by Playe"®

Inspir




Capex-Light game development business model providing early
profitability...

‘Il

;Q; = ﬁ == Combined with an
Capex-light Q00 ¥ integrated model

business model Games Graphic Low unlocking economies
designers' designer development of scale
wages costs costs

~

Publishing process with low development costs allows for continuous creative game development and the ability o publish a large number of games per year

Progressive investments enabling continued innovation and evergreens
| growth |

] )
e jj:.'\'_l‘lili"'n:
B £ \
; Y

Grow evergreens
15" print runs generating prompt pay-back... ..with long-term attractive returns for long-sellers... ..and strong ROI from most successful games
J Direct feedback from retailers J Product expansion & diversification J Develop brand awareness and footprint
J Low breakeven point J Long-tail revenues J Opening games’ universe to transmedia

Long term strategy and value creation while progressive self-financed cash investment

Source(s): Company information
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..resulting in an attractive financial and cash-flow generation profile

High growth engine Delivering profitability Generating cash

AL 17.0% 85%+
CAGR Net sales

FY 2025/2026A Adj. EBITDA margin(!) Average Cash Conversion(? over L3Y
FY2015A - FY2025/2026A

Source(s): Company information

Note(s): Post IFRS-16 figures; FY2015A-FY2020A ending 31-Dec, FY2021/2022A-FY2025/2026A ending 31-Mar; Historical financial information of Asmodee relating to periods prior to

1st April 2022 has been derived from the Old Asmodee Group's historical financial information. (1) Adj. EBITDA post-IFRS 16 includes management adjustments and is in line with
expected reporting going forward; (2) FCF before tax and capitalized lease payments / Post IFRS-16 Adj. EBITDA

18




Proven consolidation track-record with >40 companies & IPs acquired in the
last 10 years

Dozens of IPs acquired through the acquisition -
of studios including iconic brands such as: i

’ﬁ@ Nordics
robet ]| e | ®

EXPLODING TicreT o RIDE ‘SP;@"
KITTENS 5 il

Dise pmy € wlwy

2014 2015 2016 2017 2018 2019 2020 2021 2022 25/26

GATAN ZMAN

STUDIO

Acquisitions 3 3 8 2 10 6 3 4 2 5
IPs / studios

Local
distribution

Interactive /
new
business

Asmodee has been an extremely active yet disciplined aggregation platform with a consistent track record of low-risk proprietary
acquisitions negotiated bilaterally and executed successfully

Source(s): Company information

E | jred bY players
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Optimizing growth and margins through a disciplined M&A strategy and
proven integration-driven synergies

Extensive track record of successful consolidation

Established background of investing in key IPs, retaining key people and generating synergies within the Asmodee ecosystem

Proprietary Structured

pipeline processes
Unique ability to L dedicated
Large pool of everaging dedicate
ac%ugmon convert opportunities project team & best
opportunities into acquisitions practices to ensure

(espeC|a||y mid-sized acqwsmons success

local players)

Disciplined approach to M&A and proven track record integrating acquired companies to remain a pillar of Asmodee’s competitive
advantage in its core games market

20 asmqbg!?e
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Source(s): Company information




..committed to continue delivering growth

» On average mid-single digit annual organic growth over the medium term, further enhanced

Growth

by M&A
Profitability » Achieve an Adjusted EBITDA margin® in excess of 18% in the medium-term
Capex® » Average ;ap§x<2> as a percenfage of Net Sales between 2% to 3% in the medium-term, in
line with its historical level
Leverage > Target Net Leverage Ratio to Adjusted EBITDA below 2.0x in the medium-term

> Distribution of excess liquidity to shareholders after reaching medium-term Target Net

Divided policy Leverage Ratio

Source(s): Company information
Note(s): Medium term, i.e. 3-5 years range; (1) Expressed as a percentage of Net Sales; (2) Investment in fangible and intangible assets excluding M&A

21 M
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Within a growing TCG market, Asmodee is well placed as a cross-
channel distribution leader to support existing and new TCG’s

LONG-STANDING PARTNERSHIPS AND EXPERTISE IN TCGS

4 N
STRONG GROWTH ENGINE Since Since Since Since Since Since
1995 1999 2002 2010 2022 2024 .
01 Steady, strong, non-seasonal 2
sales ¥ MAGIC VOKQMO ®IS§D12£]§§E

02 Organized Play driven business model

03 Hobby stores at the foundation
and entry point to competitive play

04 Strong progressive growth
in the last 30 years

Portfolio expansion Innovation on digitization
. f ful IP fTCG
05 Long-term commitment from ot @ successtu © S
player to the game franchise 200K+ events organized Most crowdfunded TCG
(and vice versa) in hobby stores with €5.5m+

\_ /

Source(s): Company information; © & T
redl bry PIYETS
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since 2019

Since 2003

..Complemented by
long-term franchise
collaborations

ince 2019
since since 2023

Source(s): company information

LOTR TM & © MEE ; © NETFLIX ; © 2024 marvel ; LEGO, the LEGO logo, the minifigure and the brick and knob configurations are frademarks of the LEGO group. ©2024 the LEGO group ;

© & ™ |ucasfilm Itd. ; Licensed by george RR martin. ;
All characters and elements © & ™ warner bros. Entertainment inc. ; © Disney ; © netflix




The company continues to achieve strong organic growth, driven by
both Asmodee titles and third party published games

| Long-term net sales evolution (€m) I | Key comments I

~18% growrh p.a.
e High growth profile historically supported by
~12% growth p.a. catalogue and geographical expansion, and
~23% strategic acquisitions
YoY e Asmodee has outperformed the market over
1684 the past 3 years with a well-diversified

portfolio, supported by successful new
releases and a value-accretive M&A strategy
e Sales grew by +6.3% YOY in FY2024/2025A,
1369 with continued strength coming from games
1288 published by Asmodee studios

e Continued momentum evidenced by strong
1076 growth in FY2025/2026, with net sales up
+23.0% YoY, supported by the continued
success of TCGs in Europe.

Organic sales were up by +25.9% YoY for
FY, driven by robust demand for Trading
714 Card Games (TCGs), especially new
Pokémon expansions and successful
574 launches of Magic: The Gathering and

442 One Piece

377 419 Inorganic growth slightly offset

by impact of divestment of
Twin Sales Interactive and
changes in exchange rates

1215

266

FY2015A FY2016A FY2017A FY2018A FY2019A FY2020A FY2021/2022A FY2022/2023A FY2023/2024A FY2024/2025A FY2025/2026A

Source(s): Company information
Note(s): Historical financial information of Asmodee relating to periods prior to 1 April 2022 has been derived from the Financiére Amuse TopCo’s historical financial information

27
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Strategic agreements expanding Asmodee's reach, complemented
by sustained acquisition strategy

| Strategic agreements supporting organic growth I

2

cvemne ¥ MIDDLE €ARTH: NETFLIX

to launch Agreement making Asmodee
premium accessories for Magic:

The Gathering and Marvel’s

for all
Spider-Man, tabletop games accessories .
based on Middle-earth ° affter success on Canal+, Nefflix,
Enterprises’ iconic properties and ARD

| Value-accretive acquisitions I

.

&8 EXPLODING KITTENS
—

Remaining minority stake; H1’2026

e Strengthens the global positioning of asmodee in e Furthering Asmodee’s strategy e Strengthens Asmodee’s
social games; and enables closer collaboration on game
design
e Asmodee is the best platform to unleash the full e Top-100M game, strong brand and exciting e Combines
potential of ATM Gaming development potential with Asmodee’s

Source(s): Company information, press releases
Note(s): (1) In top 100 of BoardGameGeek community ranking

28




Growth fueled by strong multi-geography performance, strategic partner
relationships, and a diversified, highly resilient portfolio of game types

Net sales evolution (€m)

| By geography I

+12% growth p.a.

1684
1,369 93 79

73 e

1076

63 80
56 76
= B el 471
g o0 [
308 327
258 283 207
177 176 199 205 265
163 178 186 L
204 215 243 273 363

FY2021/2022A FY2022/2023A FY2023/2024A FY2024/2025A FY2025/2026A

France UK Germany Other Europe® m US Other Americas Row®

e Strong growth achieved in all regions, notably in France and Europe

e Sales are well diversified geographically, with no single region representing more than
30% of total revenue

e The US market was impacted by lower sell-in to larger retailers and unfavorable foreign
exchange

Other Europe and RoW regions continued to grow, supported by the continued
success of Trading Card Games.

Source(s): Company information

Note(s): Historical financial information of Asmodee relating to periods prior to 1 April 2022 has been derived from the Financiére Amuse TopCo’s historical financial information. (1) Includes
Sweden; (2) Rest of the World; (3) Includes licensing and royalties, D2C sales, video games, and subscriptions relating fo Board Game Arena

| By publisher type I

+12% growth p.a.

1684

1369 46
1215 1288
1076 51
75 71
62 1211
864
829
638 755
377 384 388 454 427

FY2021/2022A FY2022/2023A FY2023/2024A FY2024/2025A FY2025/2026A

W Games published by Asmodee Studios B Games published by partners Others ®

Growth in ‘Games published by Asmodee Studios’ in FY2024/2025A was supported by
successful new releases like Star Wars: Unlimited and continued strong sales of core
titles

Slower momentum in FY2025/2026 due to negative foreign exchange effects and
lower sales of Star Wars: Unlimited against a strong post-launch period.

‘Games published by partners’ performed well, with major distributed product lines such
as Pokémon® and One Piece experiencing significant growth momentum

Strong performance in FY2025/2026 propelled by successful TCG releases

g I ired bY players

Insp!




Adj. EBITDA for FY2025/2026 A reached €285m, with margins +30 bps despite
less favorable sales mix, reflecting continued operational excellence

Adjusted EBITDA and Adjusted EBIT evolution (€m) | Key comments I

@d)us'red EBITDA
argin

e Stable margins post-FY2021/2022A, in
%
* [ 12.5% 17.6% 16.4% 16.7% 18 line with historical pre-Covid
285

performance and representing the

baseline for profitability
214 212 228

e Evolution of Adjusted EBIT in line with
Adjusted EBITDA, outlining the
predictive profile of the group’s D&A

135

e Margin increase in FY2024/2025A,
FY2021/2022A FY2022/2023A FY2023/2024A FY2024/2025A FY2025/2026A supported by higher sales volumes and

a favorable sales mix
Ad)'us‘red EBIT
Margin

(%)
9.9% 15.2%

Partially offset by increased royalty,

14.1% P e marketing, and operating expenses

e EBITDA grew 25% in FY2025/2026A
257 driven by higher sales volumes, notably
in Trading Card Games (TCGs)

107 FY adjusted EBITDA margin +30
bps, despite less favourable sales
- mix, supported by strong sales
growth and continued cost control
FY2021/2022A FY2022/2023A FY2023/2024A FY2024/2025A FY2025/2026A

Source(s): Company information
Note(s): Historical financial information of Asmodee relating to periods prior to 1 April 2022 has been derived from the Financiere Amuse TopCo’s historical financial information
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Strategic net working capital build-up in late Q1-Q2, followed by
strong cash flow generation during H2

| Historical evolution of key financials (€m) I | Illustrative Net Working Capital Seasonality I

Net sales
NWC build-up during g :
Working capital
524 Typically stable ' /ate @1, @2 and early Q3 ,e/easegﬁef the
385 429 403 407 beginning of FY ' holiday season
347 334 341 349
278 277 264
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Adjusted
EBITDA FY 2023/2024 FY 2024/2025 FY 2025/2026
% of FY 12% 30% 38% 20% 13% 30% 39% 18% 14% 27% 40% 19% Apr  May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
o Adi EBITDA
margin e The strategic accumulation of inventory in late Q1 and Q2 is essential to

/A

205% 20,8% A

21,8% meet anticipated high demand in Q3, when cash flow generation typically
X% peaks, particularly for Board Games

18.9%
- = 0 13,5% e In contrast, TCGs are release-driven throughout the fiscal year, with
153% ., —_— demand and cash flow tied to product launches rather than seasonal cycles
11.2% 119% 11,4% 0 0 0 N
9,1% B N . e A strong release of working capital is made alongside robust cash flow
— performance after the holiday season (starting from December and during
Ql Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q4)

Source(s): Company information
Note(s): Post-IFRS 16 figures; Seasonality could vary, among others, based on game's release dates and cost phasing
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Historical strong cash flow generation, with an Hl inventory build-up
that underpins robust high-cash inflow in H2

| Free Cash Flow evolution (€m) I | Key comments I

FY2021/ FY2022/ FY2023/ FY2024/ FY2025/

1
(€m) 2022A 2023A 2024A 2025A 2026A  Average e Low level of capex
. 99 ) encompassing (i) game
Adj. EBITDA 135 214 212 8 85 development and (ii) tangible
, capex mainly related to supply
Other non-cash items - (@)) - - - chain optimization
Capex 19 (27) (25) 17) (23) e Predictable Working CapiTaI
levels due to Asmodee’s stable
Capex % of Net sales 1.7% 23% 1.9% 1.5% 14% | 17%) SLBIRITIET 9252 MG EVOLIE A
terms
| |
A Net Working Capital 1 (34) (95) 43 28 O: e Cash conversion rates have
e — remained strong, averaging

~82% over the past 5 years

| : e FY2025/2026A cash flow

Cash conversion (%) 611%  423%  1083%  1048%  91.9% ' 817%' SPRISERIE U2 Ui Il elih [erter
L " year, supported by a higher

Capitalized lease an an (14) (13) (14) // adjusted EBITDA, partly offset
payments by the strong TCG growth,
. which at current sales levels
29 49
Tax paid (38) (30) D (29 (49 // drives a different cash flow

pattern than historically, as well
as higher income tax paid

Source(s): Company information
Note(s): Post-IFRS 16 figures; Historical financial information of Asmodee relating to periods prior to 1 April 2022 has been derived from the Financiére Amuse TopCo's historical financial
information. (1) Average of FY figures; (2) Cash Conversion = Free Cash Flow / Adj. EBITDA (post-IFRS 16)
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Strong gross and net deleveraging over the past quarters in line with

company medium term target

| Leverage ratio evolution (last 5 quarters) I

€m
1,000
800
600
400 5
- _‘—-._—""——..___
200 \\
0
-200
400 | -150.0 | | 150.0 | | |
e — Y T d -
‘‘‘‘ ’ | -150.0 |
600 e :
-800
Q4'24/25 Q1'25/26 Q2'25/26 QR3'25/26 Q4'25/26
Gross Debt bf. M&A M&A B Cash
1 RCF — Leverage Ratio bf. M&A  — Leverage Ratio aft. M&A
Target

Source(s): Company information
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6.0x

4.0X

2.0x

0.0x

-2.0x

-4.0x

| Key comments I

e Net debt/EBITDA before and
after M&A commitments of 0.9
and 1.5x respectively (pro
forma ATM Gaming 2.0x)

e Cash and cash equivalents of
EUR 436.9m (286.4)

e EUR 320m bond refinancing
lowering interest expenses by
~EUR 5m while improving
maturity profile and interest
expense visibility

e Access to RCF of EUR 150m

e Strong financial position and
cash flow generation supports
proposed FY25/26 dividend of
EUR 0.17 per share
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