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Subject: The Company's subsidiary, Winking Studios Limited, submi�ed the applica�on documents for
listing on the AIM Market of the London Stock Exchange
To which item it meets--article 4 paragraph xx:50
Date of events:2024/10/31
Contents:
1.Name of the subsidiary applying for lis�ng and trading in an overseas securi�es market: Winking
Studios Limited
2.Rela�onship to the applicant and shareholding (or capital contribu�on) percentage thereof: The
group's total shareholding ratio is 63.5%
3.Date of application for listing and trading in an overseas securities market:2024/10/31
4.Name of securities market or exchange applying to: The AIM Market of London Stock Exchange
5.Any other matters that need to be specified:
The Company's subsidiary, Winking Studios Limited, submi�ed the applica�on documents for lis�ng on
the AIM Market of the London Stock Exchange on 31 October 2024. The related materials were
announced on the Singapore Exchange today, as follows:
 

TH I S ANNO UNC EM ENT I S  NOT FO R R ELEAS E, P UBLI C ATI O N O R D I STR I BUTI O N, I N W H O LE O R PART, D I R EC TLY O R I ND I R EC TLY, I N

OR INTO OR FROM THE UNITED STATES, CANADA, AUSTRALIA, SOUTH AFRICA, JAPAN OR ANY OTHER JURISDICTION WHERE SUCH

D I STR I BUTI O N WO ULD BE UNLAW F UL.  F URTH ER TH I S ANNO UNC EM NT S H ALL NOT CO NSTI TUTE AN O F F ER TO  S ELL O R I S S UE O R

TH E S O LI C I TATI O N TO  BUY, S UBS C R I BE FO R O R OTH ERW I S E ACQ UI R E O R D I NARY S H AR ES O F W I NK I NG STUD I O S LI M I TED (TH E

"COMPANY") IN ANY JURISDICTION IN WHICH ANY SUCH OFFER OR SOLICITATION WOULD BE UNLAWFUL.

 

Neither this  announcement, nor anything contained herein, nor anything contained in the Admiss ion Document to be

prepared and publ ished by the Company in accordance with the AI M Rules  for Companies  publ ished by London Stock

Exchange plc shal l  form the bas is  of, or be rel ied upon in connec�on with, any offer or commitment whatsoever in any

jurisdic�on. I nvestors  should not purchase any shares  referred to in this  announcement except solely on the bas is  of the

informa�on contained in Admiss ion Document in i ts  final  form (together with any supplementary admiss ion document, i f

relevant), including the risk factors  set out to be set out therein, that may be publ ished by the Company in due course in

connec�on with the poss ible admiss ion of the ordinary shares  of the Company to trading on the AI M market of London

Stock Exchange plc. A copy of any Admiss ion Document publ ished by the Company wi l l , i f publ ished, be avai lable for

inspection on the Company's  website at https://investor.winkingworks.com, subject to certain access  restrictions.

 

 

31 October 2024
 

Winking Studios Limited
("Winking Studios" and together with i ts  subs idiaries , the "Group")

 
Intention to Float

 
W inking Studios  Limited (S GX :W KS), the AAA Art O utsourcing and Game Development bus iness  l i s ted on the Catal is t board
of the S ingapore Exchange Securi�es  Trading Limited, i s pleased to announce i ts  inten�on to seek admiss ion to trading on
the AI M Market of London Stock Exchange plc ("Admiss ion") in November 2024 (the "Dual  Lis�ng") to support, amongst
other efforts , i ts  expansion into Western markets .
 
Founded in 2004 and headquartered in S ingapore with nine offices across  As ia, W inking Studios  is  led by i ts  founder
Johnny Jan and is  ranked third in As ia  and fourth in the world in terms of global  revenue in the global  game Art O utsourcing
market*.
 
Working across  a  range of plaJorms including console, P C and mobi le, W inking Studios  has  col laborated with 22 of the
world's  top 25 game development companies , including UbisoK, EA, Ac�vis ion and Tencent, on high profile �tles  such as
FIFA, Cal l  of Duty and Assass ins  Creed.
 
Through i ts  Art O utsourcing Services  segment, the Group develops  art, anima�on and visual  effects  including characters ,
environments , props  and effects . Through i ts  Game Development segment, the Group del ivers  development services  from
concept to programming and script writing to post-release support and maintenance.



concept to programming and script writing to post-release support and maintenance.
 
Strand Hanson Limited is  ac�ng as  F inancial  and Nominated Adviser with S.P. Angel  Corporate F inance LLP  ac�ng as  Broker
in relation to the Dual  Listing.

 
Highlights
 
·     Proven capabili�es in art outsourcing and game development with a blue-chip customer base:

Partnerships  with three major game publ ishing platforms: Sony, Microsoft and Nintendo;
 

·     High-growth market: The video gaming sector, in par�cular the mobi le and onl ine gaming segments ,
is  expected to continue to demonstrate strong growth;
 

·     Compelling cost advantage of outsourcing: O utsourcing represents  an increas ing propor�on of game
development budgets , and this  trend is  expected to continue going forward;
 

·     Limited product risk: Given i ts  "work-for-hire" bus iness  model , the Group is  not exposed as  principal
to the risks  associated with ownership and development of these games;
 

·     Fragmented market: The global  game art outsourcing industry remains  fragmented, with most
service providers  being rela�vely smal l  independent studios . The Group completed i ts  first two
acquis i�ons in H1 2024, i s  currently evalua�ng several  targets  and has  a  pipel ine of poten�al
acquis i tions  under cons ideration;
 

·     Strong growth: Significant organic growth over past four years , doubl ing headcount to 800+,
increas ing revenue to US 29.3m and growing Adjusted EBITDA to US 5.3m (FY23);
 

·     Forward earnings visibility from growing follow-on revenues: Focus ing on successful  mul�-year, high
growth mobi le / onl ine �tles  provides  the Group with repeat revenue opportuni�es  and enhanced
earnings  vis ibi l i ty with 18+ months  indicative bookings; and
 

·     Backed by the Acer group**: Suppor�ve shareholder (an aggregate direct and indirect shareholding
interest of 62.56%) with Acer Gaming's  extens ive network of rela�onships  in the game development
and art outsourcing industries  as  wel l  as  an in-depth understanding of the global  gaming industry.
Further, Acer intends to participate in the Dual  Listing as  a  cornerstone investor.

 
Placing, Use of Proceeds and Rationale
 
The funds to be raised wi l l  supplement the Group's  exis�ng avai lable cash resources  in excess  of US 30m*** and wi l l  be
al located to:
 
·     Ac�vely pursuing strategic acquisi�ons, alliances and joint ventures in Asia and Europe to grow the

Group's  market share and increase operational  capacity;
 

·     Establishing a stronger presence and broadening the Group's customer base in the N orth American
and European markets, including by (i ) increas ing the Group's  marke�ng and bus iness  development
efforts ; (i i ) establ ishing a  UK-based regional  hub; and (i i i ) pursuing acquis i�ons of smal ler studios
in this  region;
 

·     Enhancing the Group's current opera�onal capabili�es, which includes  con�nuous development and
improvement of the Group's  AI capabi l i ties ; and
 

·     I n addi�on to suppor�ng strategic acquis i�ons and i ts  growth strategy, the Dual  Lis�ng wi l l  provide
access  to a  larger pool  of knowledgeable tech investors , in order to divers i fy the Company's
shareholder base.

 
Johnny Jan, Founder and Chief Executive Officer of Winking Studios, commented:

"We believe W inking Studios has a significant opportunity to expand its presence globally, and dual lis�ng on A IM will further
support our global ambi�ons and posi�on us to accelerate growth. London feels like the obvious choice, as it gives us a
foothold in a market known for its deep understanding of the global gaming industry and support for ambi�ous interna�onal
firms like W inking Studios. O pera�ng in a fast-growing industry, with a proven track record of delivery and rela�onships with
the majority of the world's biggest game developers, we plan to build on our success to date and capitalise on the fragmented
nature of the industry landscape to drive future growth."
 
* Source: Independent Market Report by China Insights Industry Consultancy Limited, October 2024
**Refers to Acer Gaming Inc and Acer SoftCapital Inc (both subsidiaries of Acer Inc)
***Comprising cash and cash equivalents, bond investments and proceeds raised in Company's placement exercise in July 2024
 
Enquiries

Singapore UK
Winking Studios Limited
Johnny Jan, Founder and Chief Executive Officer
Ol iver Yen, Chief Financial  Officer
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8PR Asia (Investor Relations)
Alex Tan
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 alex.tan@8pras ia.com
 

Alma Strategic Communications
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PrimePartners Corporate Finance Pte. Ltd.
(Financial Adviser in Singapore)
Marcus  Yong / Pang Xu Xian
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 SP Angel Corporate Finance LLP (Broker)
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+44 (0)20 3470 0470
 

 

IMPORTANT NOTICES

THIS A N N O UN C EMEN T A N D THE IN FO RMATIO N  CO N TA IN ED HEREIN , IS RESTRIC TED A N D IS N OT FO R REL EA SE, P UBL IC ATIO N

O R DISTRIBUTIO N , IN  W HO L E O R IN  PA RT, DIREC TLY  O R IN DIREC TLY, IN  O R IN TO  O R F RO M THE UN ITED STATES, C A N A DA,

AUSTRALIA, SOUTH AFRICA, JAPAN OR ANY JURISDICTION IN WHICH THE SAME WOULD BE UNLAWFUL

This  Announcement has  been issued by and is  the sole responsibi l i ty of the Company.

This  informa�on contained in this  Announcement is  restricted and is  not for release, publ ica�on or distribu�on, directly

or indirectly, in whole or in part, in, into or from the United States  (including i ts  terri tories  and possess ions, any state of

the United States  and the District of Columbia, col lec�vely the "United States") Austral ia , Canada, Japan, New Zealand or

the Republ ic of South Africa or any jurisdiction in which the same would be unlawful .

This  Announcement is  for informa�on purposes  only and does  not cons�tute an offer to sel l  or i ssue or the sol ici ta�on of

an offer to buy, acquire or subscribe for shares  in the capital  of the Company in the United States , Austral ia , Canada,

Japan, New Zealand or the Republ ic of South Africa or any other jurisdic�on where such offer or sol ici ta�on may be

restricted, unlawful  or unauthorised. Any fa i lure to comply with these restric�ons may cons�tute a  viola�on of the

securi�es  laws of such jurisdic�ons. Subject to certain exemp�ons, the securi�es  referred to herein may not be offered or

sold in Canada, Austral ia , New Zealand, the Republ ic of South Africa or Japan or to, or for the account or benefit of any

na�onal  res ident or ci�zen of Canada, Austral ia , New Zealand, the Republ ic of South Africa or Japan. The ordinary shares

int eh capital  of the Company ("O rdinary Shares") have not been and wi l l  not be registered under the United States

Securi�es  Act of 1933, as  amended ("Securi�es  Act") or the securi�es  laws of any other jurisdic�on of the United States ,

and may not be offered, sold, taken up, exercised, resold, renounced, del ivered or transferred, directly or indirectly, in the

United States  absent registra�on under the Securi�es  Act or an avai lable exemp�on from, or in a  transac�on not subject

to, the registra�on requirements  of the Securi�es  Act and the securi�es  laws of any other jurisdic�on of the United States .

There wi l l  be no publ ic offer of the securi�es  in the United States . Neither the US Securi�es  and Exchange Commiss ion nor

any securi�es  regulatory body of any state or other jurisdic�on of the United States , nor any securi�es  regulatory body of

any other country or pol i�cal  subdivis ion thereof, has  approved or disapproved of this  document or the securi�es

discussed herein or passed on or endorsed the merits  of the P lacing or the accuracy or adequacy of the contents  of this

Announcement. Any representation to the contrary is  a  criminal  offence in the United States .

No prospectus  wi l l  be made avai lable in connec�on with the ma�ers  contained in this  Announcement and no such

prospectus  is  required (in accordance with the UK Prospectus  Regulation (as  defined below)) to be publ ished.

This  Announcement is  addressed to and directed only at persons  who are (a) persons  in member states  of the European

Economic Area who are "qual ified investors" within the meaning of Ar�cle 2(e) of the EU P rospectus  Regula�on (Regula�on

(EU) No 2017/1129), or (b) persons  in the United K ingdom who are "qual ified investors" within the meaning of Ar�cle 2(e)

of the UK  P rospectus  Regula�on (Regula�on (EU) No. 2017/1129, which is  part of UK  law by vi rtue of the European Union

(W ithdrawal) Act 2018) (the "UK  P rospectus  Regula�on"), who (i ) have profess ional  experience in ma�ers  rela�ng to

investments  and fa l l  within the defini�on of "investment profess ionals" in Ar�cle 19(5) of the F inancial  Services  and

Markets  Act 2000 (F inancial  P romo�on) O rder 2005, as  amended (the "O rder"), or (i i ) are high net worth companies ,

unincorporated associa�ons or partnerships  or trustees  of high value trusts  as  described in ar�cle 49(2) of the O rder, or

(c) persons  to whom it may otherwise be lawful  to communicate i t (a l l  such persons  together being referenced to as

"relevant persons"). Any investment in connec�on with the P lacing wi l l  only be avai lable to, and wi l l  only be engaged with,

relevant persons. Any person who is  not a  relevant person should not act or rely on this  Announcement or any of i ts

contents .

This  Announcement is  not being distributed by, nor has  i t been approved for the purposes  of sec�on 21 of the F inancial

Services  and Markets  Act 2000 (as  amended) ("FS M A") by, a  person authorised under FS M A. This  announcement is  being

distributed and communicated to persons  in the UK  only in ci rcumstances  in which sec�on 21(1) of FS M A does  not apply.

Strand Hanson Limited ("Strand"), which is  authorised and regulated in the United K ingdom by the FC A, has  not authorised

the contents  of this  Announcement and is  ac�ng exclus ively for the Company, and no one else, in connec�on with

Admiss ion and the other ma�ers  referred to in this  Announcement, and is  not advis ing or trea�ng as  a  cl ient any other

person nor wi l l  i t be responsible to any person other than the Company (whether or not a  recipient of this  Announcement)

for providing the protec�ons afforded to i ts  customers  or for providing advice in rela�on to Admiss ion or any other

ma�ers  referred to in this  Announcement. Neither Strand nor any of i ts  affil iates  accepts  any responsibi l i ty whatsoever for

the contents  of the informa�on contained in this  Announcement or for any other statement made or purported to be made

by or on behalf of Strand or any of i ts  affi l iates  in connection with the Company or Admiss ion.

S P  Angel  Corporate F inance LLP  ("S P  Angel") i s  ac�ng only for the Company in connec�on with the ma�ers  described in this

Announcement and is  not ac�ng for or advis ing any other person, or trea�ng any other person as  i ts  cl ient, in rela�on

thereto and wi l l  not be responsible for providing the regulatory protec�on afforded to cl ients  of S P  Angel  or advice to any

other person in relation to the matters  contained herein.

Such persons  should seek their own independent legal , investment and tax advice as  they see fit. The distribu�on of this

Announcement and the offering of the P lacing Shares  in certain jurisdic�ons may be restricted by law. No ac�on has  been



taken by the Company, Strand or S P  Angel  that would permit an offering of such shares  or possess ion or distribu�on of this

Announcement or any other offering or publ ici ty materia l  rela�ng to such shares  in any jurisdic�on where ac�on for that

purpose is  required..

This  Announcement contains  (or may contain) certain forward-looking statements  with respect to certain of the Company's

current expecta�ons and projec�ons about future events . These statements , which some�mes use words  such as  "aim",

"an�cipate", "bel ieve", "intend", "plan" "es�mate", "expect" and words  of s imi lar meaning, reflect the directors ' bel iefs  and

expecta�ons and involve a  number of risks , uncertain�es  and assump�ons that could cause actual  results  and

performance to differ materia l ly from any expected future results  or performance expressed or impl ied by the forward-

looking statement. Statements  contained in this  Announcement regarding past trends  or ac�vi�es  should not be taken as  a

representa�on that such trends  or ac�vi�es  wi l l  con�nue in the future. The informa�on contained in this  Announcement is

subject to change without no�ce and, except as  required by appl icable law or regula�on, neither the Company nor the

Banks  nor their respec�ve affil iates  assume any responsibi l i ty or obl iga�on to update publ icly or review any of the

forward-looking statements  contained herein. You should not place undue rel iance on forward-looking statements , which

speak only as  of the date of this  Announcement.

No statement in this  Announcement is  or i s  intended to be a profit forecast or profit es�mate or to imply that the earnings

of the Company for the current or future financial  years  wi l l  necessari ly match or exceed the historical  or publ ished

earnings  of the Company. The price of shares  and the income from them may go down as  wel l  as  up and investors  may not

get back the ful l  amount invested on disposal  of the shares.

Neither the content of the Company's  website nor any website access ible by hyperl inks  on the Company's  website is

incorporated in, or forms part of, this  Announcement.

Information to Distributors

Solely for the purposes  of the product governance requirements  of Chapter 3 of the FC A Handbook P roduct I nterven�on and

P roduct Governance Sourcebook (the "UK  P roduct Governance Requirements"), and discla iming al l  and any l iabi l i ty,

whether aris ing in tort, contract or otherwise, which any "manufacturer" (for the purposes  of the UK  P roduct Governance

Requirements) may otherwise have with respect thereto, the P lacing Shares  have been subject to a  product approval

process , which has  determined that the P lacing Shares  are: (i ) compa�ble with an end target market of retai l  investors  and

investors  who meet the cri teria  of profess ional  cl ients  and el igible counterpar�es, each as  defined in paragraph 3 of the

FC A Handbook Conduct of Bus iness  Sourcebook; and (i i ) el igible for distribu�on through al l  permi�ed distribu�on

channels  (the "Target Market Assessment").

Notwithstanding the Target Market Assessment, P lacees  should note that: the price of the P lacing Shares  may decl ine and

investors  could lose a l l  or part of their investment; P lacing Shares  offer no guaranteed income and no capital  protec�on;

and an investment in P lacing Shares  is  compa�ble only with investors  who do not need a guaranteed income or capital

protec�on, who (ei ther a lone or in conjunc�on with an appropriate financial  or other adviser) are capable of evalua�ng

the merits  and risks  of such an investment and who have sufficient resources  to be able to bear any losses  that may result

therefrom.

The Target Market Assessment is  without prejudice to the requirements  of any contractual , legal  or regulatory sel l ing

restric�ons in rela�on to the P lacing. Furthermore, i t i s  noted that, notwithstanding the Target Market Assessment, the

Banks  wi l l  only procure investors  who meet the cri teria  of profess ional  cl ients  and el igible counterpar�es. For the

avoidance of doubt, the Target Market Assessment does  not cons�tute: (a) an assessment of suitabi l i ty or appropriateness

for the purposes  of Chapters  9A and 10A respec�vely of the FC A Handbook Conduct of Bus iness  Sourcebook; or (b) a

recommenda�on to any investor or group of investors  to invest in, or purchase, or take any other ac�on whatsoever with

respect to Placing Shares.

Each distributor is  responsible for undertaking i ts  own target market assessment in respect of the P lacing Shares  and for

determining appropriate distribution channels
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