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High-value deal activity has picked up in 2024 while overall 
volumes are still lacking behind previous years

2Source(s): Mergermarket, Raymond James Consumer Digital Lifestyle research, press, investor relations | Note(s): Excluding capital raise and minority (<30%) transactions and deals with values below €5M

High-value M&A activity on the rise

FY 2023

FY 2021 FY 2022

HY 2024

167
# of deals 

16%

84%

196
# of deals 

25%

75%

39
# of deals 

16%

84%

104
# of deals 

14%

86%

Strategic Financial

1. Activity is picking up with strong momentum 
and multiple high-value deals as Embracer 
continues to divest major businesses

I. Tencent is the most active acquirer with ~9 
acquisitions via its subsidiaries LTM

II. PE locking in the two largest deals LTM: 
Keywords Studios / EQT valued at ~€2.5B, 
Jagex / CVC at ~€1.1B

2. Financial investors increase their sector focus as 
opportunities arise

PE appetite re-gained its momentum with massive 
traction in the background and thoughts on 
aggregator funding and take private deals to enter 
the market

L A N D M A R K  G A M I N G  D E A L S  F O L L O W  C L E A R  S T R A T E G I C  P A T T E R N S

C O N S O L I D A T I O N P L A T F O R M  E X P A N S I O N S T R A T E G I C  C A L I B R A T I O N

• Strategic add-ons with shift away from existing 
platform capabilities

• Transactions allow acquirors to accelerate business 
growth and expand platform as well as audience

• Consolidation play by expanding existing competences

• Acquisitions enable consolidators to strengthen 
profitability and create platforms for further organic 
growth and IP expansion

• Large-scale strategically focused acquisitions

• Acquisitions accelerate growth in core business units 
and play a key role in long-term strategy execution

REPRESENTATIVE TRANSACTIONS

Date Target Value Acquirer

May-23 ~€1.1B

Jul-23 ~€2.0B

REPRESENTATIVE TRANSACTIONS

Date Target Value Acquirer

Jun-21 ~€1.2B

Apr-23 ~€4.5B

REPRESENTATIVE TRANSACTIONS

Date Target Value Acquirer

Jan-22 ~€9.3B

Jul-22 ~€2.5B

Total number of transactions per quarter

Logos show selected landmark M&A moves with deal size >€1B
• Activity of large deals is picking up in 2024 with 

multiple PE & strategic-led high-value deals

• But most significant volume increase in the small-
size deals segment & financings (excluded)

+x% PE share change

+39% (36%)

(13%) +14%
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Major EU & US industry moves since July 2023 (I/III)

Announce- 
ment date

28/06/24 26/06/24 21/05/24 18/05/24 08/05/24 29/04/24 11/04/24 10/04/24 27/03/24 19/03/24 14/03/24 13/03/24

Target

(selected assets)

Bidder
Beacon 

Interactive

Platform Marketing Services Cross-platform PC / Console Cross-platform Tool Developer Mobile Cross-platform PC / Console PC / Console Spatial, XR PC / Console
Peripherals & 
Accessories

Selected
IP

Full-service agency, 
strategic 

consultancy

Horizon, WRC, 
Elderand, 
Hellbound

Hogwarts Legacy, 
Mortal Kombat, 

Madden NFL, FIFA

Avatar: Frontiers of 
Pandora, Contra: 
Operation Galuga

Ad revenue, 
site traffic 

monetization

Smurf’s Village, 
Gardens of Time, 

War of Nations
[LATAM portfolio]

Velocity, 
PowerWash 
Simulator

Borderlands, 
Tiny Tina’s 

Wonderlands

Spatial workforce 
skills development

Warhammer 
40,000: Space 

Marine 2, World 
War Z

Headsets, Xbox, 
Switch, PS & PC 

Controllers

Category Content Content Content Content Technology Content Content Content Content Content Content Technology

Transaction EVs, if not stated otherwise in €M Content Technology EsportsCategory definition:

Source(s): Mergermarket, Raymond James Consumer Digital Lifestyle research, press, investor relations | Note(s): This selected overview includes most recent & prominent M&A moves, (1) ~86% shares acquired with total EV displayed, (2) ~51% 
shares acquired with total EV on current terms displayed, the Buyer has the option to acquire the remaining ~49% based on agreed EBITDA 2024E projections, (3) Maximum EV incl. full earn-out potential, (4) Initial consideration includes 
absorbed earn-out debt obligations, earn-out is an additional consideration to Embracer if the Buyer resells the assets for a higher consideration subject to certain conditions and time periods

35

2,500

9
17

320

108

425

n.a. n.a.

(3), (4)

29% 
earn-out

n.a.

(1)

(2)

n.a. n.a.
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Major EU & US industry moves since July 2023 (II/III)

Announce- 
ment date

01/03/24 29/02/24 09/02/24 08/02/24 04/01/24 18/12/23 20/11/23 08/11/23 01/11/23 31/10/23 28/10/23 20/10/23

Target

Bidder

Platform Team, IP Mobile Cross-platform Publishing Teams Cross-platform Spatial, VR Tool Developer PC / Console PC / Console Tool Developer
Team, Lifestyle & 
Media platform

Selected
IP

Counter Strike, 
Rocket League, 
Halo, Madden

Bid Wars Stars, 
Nonogram, Car 

Battle, Chef Rescue

RuneScape, 
Planetarion, Block 
N Load, 8Realms

Mobile, PC / 
Console, Browser

Counter Strike, 
League of Legends, 

Valorant

Co-Dev & Full-Dev, 
AAA multi-

player games

Ghostbusters: Rise 
of the Ghost Lord, 

FarcryVR

Enterprise SaaS, 
iGaming

Astroneer
Wizardry: Proving 

Grounds of the 
Mad Overlord

AI-powered 
toxic content 
moderation

Counter Strike Go, 
Call of Duty, Halo 

Infinite, FIFA

Category Esports Content Content Content Esports Content Content Technology Content Content Technology Esports

Transaction EVs, if not stated otherwise in €M Content Technology EsportsCategory definition:

Source(s): Mergermarket, Raymond James Consumer Digital Lifestyle research, press, investor relations | Note(s): This selected overview includes most recent & prominent M&A moves, (1) Full purchase price to be paid through a three-year seller 
finance note, paying ~€700K upfront with the remaining ~€9M to be paid through a series of debt payments including proceeds from any equity raised, (2) Maximum EV incl. full earn-out potential, (3) Aggregated value for both teams based on 
Feb 29, 2024 share price of CAD 0.39 and total consideration of 30M common shares, (4) ~67% shares acquired with total EV displayed, (5) Initial consideration includes cash at closing, shares issued after 12 months, earn-out includes deferred 
consideration and a potential additional earn-out component, (6) Equity value

1,054

16

89

154

84

37

19

62

21
10

45% 
earn-out

68% 
earn-out

(2), (5)

(2)
(2), (3)

25% 
earn-outn.a.

(4)

(6)

n.a.
(1)
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Announce- 
ment date

16/10/23 11/10/23 05/10/23 25/09/23 19/09/23 15/09/23 04/09/23 01/08/23 24/07/23 17/07/23 14/07/23 06/07/23

Target

Bidder

Platform Mobile PC / Console Mobile PC / Console Tool Developer Mobile Mobile Cross-platform PC / Console
Peripherals & 
Accessories

Browser, Mobile
Browser, Social 
Media, Mobile

Selected
IP

Merge Mansion, 
Sails of Fury, 

Countess

ALARA Prime 
(in development)

Warhammer 
40.000: Tacticus, 

Legend of Solgard, 
Rivengard

Hot Lap League
Voice API, chat 

moderation, real-
time transcription

Tiles Of Fortune, 
Animals & Coins

Knighthood, 
Plunder Pirates, 
Crazy Taxi: City 

Rush, RECCE

Governor of Poker, 
Final Fortress, Rail 

of War

Call of Juarez, 
Dead Island, Dying 

Light

Keyboards, 
Headphones, 

Battle Stations

Kahoot! 
Education games

Battleship, 
Monopoly Sudoku, 

Angry Birds

Category Content Content Content Content Technology Content Content Content Content Technology Content Content

Transaction EVs, if not stated otherwise in €M Content Technology EsportsCategory definition:

36

[50-60]

281
150

2,000 1,527

5

Major EU & US industry moves since July 2023 (III/III)

Source(s): Mergermarket, Raymond James Consumer Digital Lifestyle research, press, investor relations | Note(s): This selected overview includes most recent & prominent M&A moves, (1) Maximum enterprise value incl. full earn-out potential, (2) 
Specific deal value not disclosed, assumption based on expected FY2023 revenue range and 1.8x revenue multiple (valuation of 70% stake in flagship title), (3) ~67% shares acquired with total EV displayed

n.a. n.a.

(1)

95% 
earn-out n.a. n.a.

(1)

46% 
earn-out

73% 
earn-out

(1)

(3)

(2)

n.a. n.a.
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Conference Name Date Location Description

Aug 18 – 25, 2024
Cologne, 
Germany

Leading video game trade fair with exhibitions 
of upcoming games from developers and game-
related hardware

Oct 25 – 27, 2024
London, 
UK

Video game trade fair, with tournaments, 
developer presentations and panels, parties, 
games, B2B and career space

Nov 20 – 21, 2024
Helsinki, 
Finland

One of the world's leading startup and tech 
events, facilitating meetings between founders 
and investors

Nov 22 – 24, 2024
Stockholm, 
Sweden

One of the world’s largest digital festivals 
including esports tournaments, cosplay, live 
music, and expo area

Dec 9 – 11, 2024
New York, 
USA

Three-day forum on factors that influence 
technology investing for 2023 and beyond

Jan 20 – 21, 2025
London, 
UK

The leading mobile gaming conference with 
2,000+ game industry attendees to network, 
discover, pitch and learn from industry giants

Mar 17 – 21, 2025
San Francisco, 
USA

Leading game developer conference, 
the event includes an expo, networking events 
and award shows

May 18 – 20, 2025
Krakow, 
Poland

One of Europe’s largest business events, 
addressed to the representatives of the digital 
entertainment sector

Conference 
calendar
Planning to attend 
the following 
conferences? 

GAMING INSIGHT

Nicolas Bender
Director 
Munich Office

nicolas.bender@raymondjames.com
M: +49 171 9772 974

Please reach out to schedule a meeting!
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James Corporate Finance GmbH (together “Raymond James”) and is for information purposes only. This document is not a product of the 

Research Department of Raymond James & Associates, Inc., an affiliate of Raymond James. Raymond James Financial Limited is authorised and 

regulated by the UK Financial Conduct Authority (firm registered number: 188244). Raymond James Corporate Finance GmbH is authorised and 
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This document is not directed at natural persons or retail clients and is therefore directed solely at persons Raymond James reasonably believes 
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assessment / evaluation and seek professional advice as determined to be appropriate by the recipient. The information in this document has 

been compiled by Raymond James from sources including but not limited to publicly available information and other published sources and 

information. In preparing this document, Raymond James has relied upon and assumed, without independent verification, the accuracy and 

completeness of all information available from such sources. Accordingly, Raymond James makes no representation or warranty (express or 

implied) as to the accuracy, reliability or completeness of the information contained in this document or for any of the opinions contained 

therein or for any errors, omissions or misstatements in this document or any written / oral communications from Raymond James to the 

recipient that are based on this document. In furnishing this document, Raymond James does not undertake or agree to provide the recipient 

with access to any additional information or to update the document or to correct any inaccuracies in, or omissions from, the document which 

may become apparent.

This document also contains confidential material proprietary to Raymond James and reflects our view of prevailing conditions and our general 

views as of this date, all of which are accordingly subject to change without notice. Raymond James' opinions and estimates constitute 

Raymond James' judgment and should be regarded as indicative, preliminary and for illustrative purposes only. Our analyses are not and do not 

purport to be appraisals of the assets, securities, or business of any particular company or other person. In addition, this document may contain 

indicative valuation benchmark data from comparable transactions and/or comparable companies. Such indicative valuation benchmark data 

is no substitute for (and should not be treated as a substitution for information akin to) a valuation opinion based on a detailed investigation on 

which reliance could properly be placed and the conclusions from such a valuation opinion may differ materially from those from the indicative 

valuation benchmark data. Information included in this document is not intended to be interpreted as a forecast or prediction of future events, 

reference to past performance is no indicator of future performance. The information contained herein has been prepared to assist interested 

parties in making their own evaluation and does not purport to contain all of the information that a prospective party may desire or need to 

make an informed decision. In all cases, interested parties should conduct their own investigation and analysis of the data set forth in this 

document. 

This document does not constitute or form part of any agreement a recipient may subsequently have with Raymond James for the provision of 

services or products. The recipient will not be treated as a client of Raymond James by virtue of receipt of this document. Until such time as 

Raymond James may formally engage with the recipient pursuant to a formal letter from Raymond James setting out the terms upon which it 

offers its services (the "Terms") to the recipient and pursuant to completion of its client acceptance procedures, Raymond James does not 

accept any duty of care or fiduciary duty toward the recipient. In addition, Raymond James does not undertake or agree to provide any services 

to the recipient and the furnishing of this document should not be construed as a commitment to do so. For the avoidance of doubt, no person 

representing Raymond James is acting as a fiduciary or investment advisor with respect to the provision of this document. In addition, this 

document may include certain statements and estimates with respect to anticipated future performance. Such statements and estimates reflect 

various assumptions, which assumptions may or may not prove to be correct. Actual results may differ from those anticipated. No 

representations are made as to the accuracy of such statements and estimates. Raymond James has not independently verified and is not under 

any obligation to independently verify any of the information contained herein, including expressed or implied forecasts and the assumptions 

on which the forecasts are based. 

Raymond James, its members, subsidiaries, affiliates, directors, officers, agents, employees and advisers accept no liability for any loss or 

damage of any kind arising from the recipient's use of this document including but not limited to any loss or damage that is direct or indirect, 

express or implied, contractual, tortious, statutory or otherwise. 

The contents of this document should not be taken as or relied on for legal, tax, investment, accounting or other advice and is not a 

representation that any investment or strategy is suitable or appropriate to the recipient's individual circumstances and does not constitute a 

personal recommendation to the recipient or an investment recommendation under Market Abuse Regulations 596/2014. This document does 

not constitute an offer or invitation to subscribe for or purchase, or sell, any securities or instruments referenced or described and this 

document shall not form the basis of any contract or commitment whatsoever.

This document and its contents are confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other 

person in whole or in part without the prior written consent of Raymond James.

Members of the Raymond James Group may have an interest in any financial instruments or persons mentioned in this document whether such 

interest is by virtue of a holding or client relationship or otherwise. Raymond James maintains a framework of policies and controls to identify 

and manage conflicts of interest. Further details are available on request. Please note that the signposting of such conflicts of interest policies 

and controls should not be misconstrued as Raymond James treating the recipient as a client. This document may include logos or other words 

or devices that may be registered trademarks of their respective owners. Such use is solely for purposes of convenience in referring to the 

trademark owners and their products / services. This document and its contents are not endorsed, sponsored or affiliated with any trademark 

owner. Raymond James and its affiliates are not affiliated with any trademark owner but may provide certain financial services to one or more 

trademark owners or their affiliates.

Additional information is available upon request.

GAMING INSIGHT JULY 2024



8

www.raymondjames.com

E U R O P E

FRANKFURT
Taunustor 1

60310 Frankfurt
Germany

P +49 (69) 219 337 0

LONDON
31 St. James’s Square

London SW1Y 4JR
United Kingdom

P +44 (20) 3798 5700

MUNICH
Theresienstrasse 1

80333 Munich
Germany

P +49 (89) 23 23 77 70

ATLANTA 

BALTIMORE

BOSTON

CHARLOTTE

CHICAGO

DALLAS 

DENVER 

HOUSTON 

LOS ANGELES

MEMPHIS 

NASHVILLE 

NEW YORK 

RALEIGH 

RESTON

SAN FRANCISCO

ST. PETERSBURG

U S A C A N A D A
CALGARY

TORONTO

VANCOUVER

8


	Slide 1: Gaming Insight  Volume 5
	Slide 2: High-value deal activity has picked up in 2024 while overall volumes are still lacking behind previous years
	Slide 3: Major EU & US industry moves since July 2023 (I/III)
	Slide 4: Major EU & US industry moves since July 2023 (II/III)
	Slide 5: Major EU & US industry moves since July 2023 (III/III)
	Slide 6: Conference calendar
	Slide 7: Notes & Disclosures
	Slide 8

