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Disclaimers

This presentation is for discussion and general informational purposes only. It does not have regard to the specific investment objective, financial situation, suitability, or the
particular need of any specific person who may receive this presentation, and should not be taken as advice on the merits of any investment decision. This presentation is not
an offer to sell or the solicitation of an offer to buy interests in a fund or investment vehicle managed by @Find_Me_Value (Twitter handle) and is being provided to you for
informational purposes only.

The views expressed herein represent the opinions of @Find_Me_Value, and are based on publicly available information with respect to the companies mentioned. Certain
financial information and data used herein have been derived or obtained from public filings, including filings made by the issuer with the securities and exchange commission
(“sec”), and other sources.

@Find_Me_Value has not sought or obtained consent from any third party to use any statements or information indicated herein as having been obtained or derived from
statements made or published by third parties. Any such statements or information should not be viewed as indicating the support of such third party for the views expressed
herein.

No warranty is made that data or information, whether derived or obtained from filings made with the SEC or from any third party, are accurate. No agreement, arrangement,
commitment or understanding exists or shall be deemed to exist between or among @Find_Me_Value and any third party or parties by virtue of furnishing this presentation.

Except for the historical information contained herein, the matters addressed in this presentation are forward-looking statements that involve certain risks and uncertainties.
You should be aware that actual results may differ materially from those contained in the forward-looking statements. @Find_Me_Value shall not be responsible or have any
liability for any misinformation contained in any SEC filing, any third party report or this presentation. There is no assurance or guarantee with respect to the prices at which
any securities of the issuer will trade, and such securities may not trade at prices that may be implied herein.

The estimates, projections and pro forma information set forth herein are based on assumptions which @Find_Me_Value believes to be reasonable, but there can be no
assurance or guarantee that actual results or performance of the issuer will not differ, and such differences may be material. This presentation does not recommend the
purchase or sale of any security. @Find_Me_Value reserves the right to change any of its opinions expressed herein at any time as it deems appropriate. @Find_Me_Value
disclaims any obligation to update the information contained herein. Under no circumstances is this presentation to be used or considered as an offer to sell or a solicitation of
an offer to buy any security.

| do not own shares of some of the companies mentioned. | may buy or sell shares at any moment. This presentation is for informative purposes only.

Do your own research. Trust but verify.
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Brief Summary: “TTWO”

» Take-Two Interactive (TTWO) develops and publishes video games, doing so under 2 primary segments: Rockstar and
2K. They have other segments, but combined, they contribute ~10% of revenues.

* QOver the last 3-4 years, despite being “late to the party”, TTWO has invested more in the fast-growing and largest
gaming segment — free-to-play mobile by acquiring Social Point (2017, $250m) and Playdots (2020, $192m). Still,
mobile makes up only ~10% of revenues.

« TTWO is the ~5t™ largest gaming company (depending on how you define Sony / Microsoft/ Google, etc. which have
gaming segments but are small relative to the total enterprise). Notably, TTWO has a market cap of $19.6bn, but with
net cash on the balance sheet, an enterprise value of $16.4bn.

e Atits core, TTWO has some of the best gaming franchises (Grand Theft Auto, Red Dead Redemption, NBA 2K, WWE
2K). However, | think they are under-monetized given the strategy has too long of a gap in-between franchise
releases(7-8 years+) and a lack of a mobile presence using most of their main IP.

* TTWO may think they don’t have any content that is worth a new release by itself; instead, all new content should go on the Online version of the
games, which builds up the RCS spend (which is their main goal).

 Still, lacking a free-to-play mobile presence for their top franchises seems like a missed opportunity to me. | don’t understand why GTA couldn’t
have similar success as Call of Duty: Mobile, unless the reason is they don’t know how to develop the game for mobile and Tencent won’t partner
with them to make it, either, given the game is not allowed in China.

* GTA has a few “mobile experiences” (like GTA: San Andreas) but it requires an upfront cost and is designed specifically for the iPad, not
smartphone screen.
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Brief Summary: “TTWO”

Their top franchises (~80%+ revs) are:
* Grand Theft Auto
* Red Dead Redemption

e NBA 2K

e WWE 2K
Smaller titles:

e Borderlands
e BioShock

e The Quter Worlds
e Social Point’s games

All of the top titles feature online multiplayer gameplay
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Brief Summary: “TTWO”

Their strategy is differentiated versus other gaming developers / publishers given they own both non-sports and sports
franchises and how they try to monetize these assets. Example:

* Goalis to release 5 AAA frontline games per year, in addition to the sports annual releases (PGA Tour, NBA, WWE, eventually NFL)

* One of their largest assets (if not, the single largest) is Grand Theft Auto — but the last game was released in 2013. Much written about, the game
continues to sell, with more than 140 million units sold, more than 20m from a year ago. Viewing this as a large installed base, Rockstar focuses
more on consistent content drops, new heists or projects, and updates. | would not be surprised if they release GTA VI 1-2 years from now after the
next-gen console cycle hits a higher installed base and GTA V hits maturity in selling on these next-gen consoles.

 TTWO continues to try to build up their portfolio. Recently, they stated they have 93 titles in the pipeline, which is
more than 2x what it was 5 years ago. About 30% of these are free-to-play, which is interesting as only 10% of their net
bookings are from FTP games currently.

 TTWO has 2 main segments that contribute ¥90% of revenues: Rockstar and 2K.
* Rockstar (35%)— GTA (~20-25% revenues), Red Dead Redemption/ others (~10%+)
e 2K (55%)- NBA 2K, WWE 2K, WWE SuperCard, NBA 2K Online in China

* Inviewing the strength of their IP:
e Grand Theft Auto V, released in 2013, has sold more than 135m units to-date, including 20m in the last year
* Red Dead Redemption 2, released in 2018, has sold more than 35m to-date

* They have 11 franchises that have sold at least 5m in their unit release, and 67 that have sold at least 2m units in their release
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Brief Summary: “TTWO”

* High level strategy:

Maximize hit ratio by limiting the amount of risk taken on new releases

Taking the existing IP, such as Grand Theft Auto, Red Dead Redemption, NBA 2K, and WWE 2K and try to extend the “average player life” much
longer than historical measures. For example, NBA 2K used to be played for about 1-3 months, now it is played for around 9 months.

How does this happen? TTWO spends most of their development on updates and content drops on existing games and on the online version of
their primary IP, such as GTA Online, RDR Online, and NBA 2K Online (China).

So far, this has worked, as they no longer annual release their blockbuster games, and the annualized sports titles keep players engaged and
spending more than just the upfront buy-in.

It is more about utilizing the large installed base and offering new content (similar to that of a subscription service)

* The focus is mostly on recurrent consumer spend (RCS), which is more stable and higher margin (digital revenue)

58% of revenues in Q3/2021 (ended Dec. 2020) was recurring consumer spend; 45% of total in 2020, 40% in 2019
Below are two excerpts from their most recent earnings call (“Q3/2021”) where they go in detail about their content drops for GTA / RDR Online

In addition, during the quarter, Rockstar Games released an array of content updates for Red Dead Online, including new

In December, Rockstar Games released Grand Theft Auto Cnline's biggest update to date, the Cayo Perico Heist. Featuring a ) - - i . o i
i ) i - ) L legendary animals and sightings missions for the Naturalist role; action-packed new missions for the Bounty Hunter role, with
radical new approach to heist design as well as a new tropical island to explore, the Cayo Perico Heist is an all-new Grand L = ) ) ) :
h S L : the addition of the prestigious Bounty Hunter License, plus Outlaw Pass #4 and an assortment of new clothing, weapons,
Theft auto Online adventure in which players can choose to take on a heist with a crew of up to 4 or, for the first time, plan, - . - -
o i : . - ) | enhancements and more. As a result of these offerings, engagement with Red Dead Online reached new heights, and there
prepare and execute the daring island heist all on their own. Notably, more than 50% of those playing the Cayo Perico Heist ) ) : i i i :
) . ) : i ) ] i e ) were more players including more new players in the month of December than in any other month since its beta launch in
are engaging with this as a new single-player experience. Cayo Perico Heist also introduces an array of exciting new . i R ) .
. . . _ . i 2018. In addition, Red Dead Online grew its audience and had more overall players in calendar 2020 than 2019. Rockstar
weapons and vehicles, a new virtual night club and social space for players to get together and experience the world's best ) A : : A
o Games will continue to support both Red Dead Online and Grand Theft Auto Online with more content updates throughout
DuJs, plus a host of updates across the entire world. . .
calendar 2021 to keep new and returning players excited and engaged.
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TTWO vs. Company-Specific Events
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Thank You

e Thank you for taking the time to view this slide deck on TTWO TRIAL VERSION. If you would like to subscribe, please go
to “subscribe” on the website and view options.

* If you have any comments or questions, please reach out
findmevalue@gmail.com
@Find_Me_Value (Twitter)
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