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Roblox @—ZKmIIF 2004 FERMEFLEE, SEF=ENNN, BErEE
Eel  B3EE 58 SRUELSESINVZE David Baszucki gl37F$8{E CEO,

288 “TFE" BIEEERIIPEASERRE : 5—8BFREERiR
FiE, HHEAESSZHFERNEHAINE.

NERAFRRETENFE, EAZEENT, BRFEET "B EU
fm, AR TR Z BRI AN E ],

LARNBEIRB BRI, “Blox Fruits” Affl: XR—mEHEREMNAEEH
I, MRBEEERRIS MEEREZECHEF. FES. FrRiTES.
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(Source: Roblox’s 2" most popular game as of October, 2024, Blox Fruirts)

(ki : Hindenburg Research)

EATSNZFERT, BPAILUSEEENEIYIRESEEMITER, LURENAT]
KT, &R "Robux” Rk,

XL B LA & R Z B T3 2L, BfEskT, BrLiEd R
B "FRERRIT" . REEAINSLH R RIS,
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Bel, AFNEBCkFRSE—, TEREMIFE LRAFPERHE Robux,
2023 F, NEEWCN 28 {237T, ERLIEK 26%.

DAU 2RABEEWRIEEIRTN. &= 2024 F=FE>R, DAU & 7950 K4,
FIELIEK 21%.

2022 3022 4022 1Q23 2023 Q23

(Source: Roblox Investor Presentation [Pg. 6]

(K& Hindenburg Research)

BLEmLk, AESIFEBHIFSR, BIEHASRAET K. 2021-2023
F, NERITFTIREIX 26 (25T,
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Roblox Consolidated Net Loss, 2018-2023

(in millions)

2018 2019 2020 2021 2022 2023

$ == ==
$(200) 5(88) $(71) .

$(400) $(258)

$(600) $(503)
$(800)
$(1,000) $(934)
$(1,200) $(1,159)
$(1,400)
(Source: Roblox Annual Reports)

(ki : Hindenburg Research)

REBAEENTE, BEEERFLIEREE K. RMB NIRRT D IZHEXMR,
RNENMA—RKERIREN, FEEE/RERIEIL.

IEEEAEUE, BZE 2024 F 10 B 2 H, /R 18 RO A SRR EATIE
KA "IN, NMFFRB 8", RE2TFRN "SEH".

RfE—iR, RBEER “ALiB” Cathie Wood RIEBER,

& FactSet #E, "ALB" HETHISFAESE (ARK Funds) &itFE 5.6 {25
THATIRE, HSESE~™%EMN 4.75%.

=. BRZULIEEEIETK

WEHMEREATNEMAKYE, BREERENRUIEESR, 85 DAU F1R
FISERHS, HWFESTHUE.

RKEALAK, QEHERE SEC MIRT, 5 "DAU" EXAFE LA AR
("people”).
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(ki : Hindenburg Research)

W=iiaiEt, 2889 “DAU”, EFEAFRREREENIMARR, MERR
TREFRBFEITAMNEA "KE",

BAEEE, SE—BERH&OMR. 2023 F, EEMXEKSELA 60%.

Blox Fruits @\F] 2024 F_ZE =Wk, HFEREBE EE—AZR
IDAGHERG. 38 Romonitor ¥R, iZHRAVEIAIIEEIL 404 (2R,

#5 b, TILAHERT, Blox Fruits AU FFPBRIZEFEEERIX,

PR, BIEUESHTLE Semrush B7=, SFELIK, Blox Fruits Fis#&RI75()
HHRE 8%KBXEE, 13%KBEIFRR, 24%KBEHE.

Trend by Visits

roblox.com/ games/2753955 49/ blox-fruits/ All devices | Jan - Sep 2024

@ Vietnam @ Philippines © United States

. S il

(Source: Semrush Geo Distribution Tool)

(K& Hindenburg Research)

EHUERR, DIASIEAAERE AT ZFNAERREIEZRIE, MERREZ
HRTER “2E " PR IR,
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EER, RN SENER. BERMN+oERREIHTX, ERERE
B ERAE, BIESMEEAE T L BEEk, BREREHENE
RUREAYDEREKs e, PAISTE eBay & FHE.

i 5 by 4
$. y z:;jei-‘cw e (Q Blax Fruit Video Game Mer... )

NEW LISTING Blox Fruit | MAX 2550 |+CDK+ portal max | HS+ SG|
@ cyborgHuman V4

Brand New

$45-00 lizaprove (7) 100%

Buy It Now
+%5]5 shipping

{Source: eBay, an example of a Roblox ‘Blox Fruit® account for sale)

(K& Hindenburg Research)

ATRES, 120" B8R, 88 "TI1" TESENERI 20 SLAERTFKIR
BHEEIKS,
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-

. Lé Lam Quédc Vinh
a October 23, 2023

Con du 50 méy cho thué 2686v4 36 core 72 veore, 96 gb ram, 250 gb ssd, 8gb vram, mang chudn
1gb bang théng chay mugt 35-40 tab roblox, game online, treo game siéu mudt gia chi 1500k/1
thang.
- K&t ndi vdi may bang remote desktop connection.
- Théfi gian hd trg ; Th30 -11h30 va 13R30-17h30
- Mgoai thdi gian hé trg néu may 18i thi bén minh note lai cong thém gid.
Ai cd nhu ciu ib e vai nhé a. C6 up 1én thém vga cho ae cb nhu cdu a

There are 50 machines left for rent 2686v4 36 core 72 voore, 96 gb ram, 250 gb ssd, 8gb vram,
standard network 1gb smoath bandwidth 35-40 tab roblox, online game, super smooth game
price only 1500k/1 month.

Connect to the machine by remote deskiop connection,
- Support time: Th30 -11h30 and 13h30-17h30
- Apart from the support time, if the machine is error, | will note to add more hours.

L~ Wha needs please inbox me ok. Upload more vga for those who need it

£ - Hide Transistion - Rate this translaton

{Source: Vietnamese Facebook group “Virtual money farming community™)

(K& Hindenburg Research)

ESHUERR, AP HIESEERAREYGA T, ARIEE T BE—RIRA—RUR,
{EH DAU RERREAENSRA.

Ib5h, BFHERA 80 HFE, 2RNS—RXBEEEr—RBPER
B, BDAPEXEIRES LFEISENREE, BRETUEE.

NERBFEHALEEES DFAE.

TEIREE, 2023 F, AFEIFENFES 41%RITRFERTE 17 FLAE, HR 59%HY3R
KERDE 9-16 ZZ[A.
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? NEIKEE, 2023 F, HifFa ERIRFEEEHS)S 144 o0, 1Z80REE
=T YouTube, TikTok, Instagram FMBHEARFE

RIEFE =SB Gallup 2023 FRIFEZZR, FEEESPFFIGHFXME YouTube £
BE7 114 54, 7 TikTok _F1EEE 90 584, 7E Instagram _F12EE 54 55,

Roblox Average Daily Minutes Engaged To Peers

144
14
100 i
B0
60 54
40
20 I 1t
; =

Roblox Tikrok YouTube Instagram Facebook
{Source: Roblox SEC Filings, Gallup Poll}

(K& Hindenburg Research)
EFEELRY DAU AR EBRKRERESDR?

EHIERR, HESE T —xX 8RS, EIX A TR s8R,
I EHBANE T 2.98 {Z1TERITREUE.

To Better Understand Roblox’s Engagement On The
Platform, We Hired A Technical Consultant That Monitored
The Top ~7,200 Roblox Games Across ~2.1 Million Roblox

s enCollecting 297.7 Million Rows Of Real-Time Player

(ki : Hindenburg Research)

M=MIEREIER: AFRESE DAU, E5REHEEER DAU (K 20%-30%.

WBElER, ST 2024 FZFFEHRKEERY DAU 7950 H&18LY, RHAESLRY DAU
£ 5600 J5-6400 5= I8,
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In other words, the number of people on Roblox is inflated by 25% to 43% when the metric is not de-alted.
Rather than the 79.5 million DAUs the company reported in Q2 2024, Roblox would be estimated to have

| CoETo T I e 0 11 I ETa ) B Tt A R 1 Y10 (Sl o its platform on any given dav, based on the former data

scientist’s estimates.

RS, EETAAMGLT, 2024 F2FE, RFESRIBFEERKNY 22 5,
AR EEEERIE D2 —.

Date Estimated Total Unique Player Total Hours Per Unigue
Hours Played Tokens Sample Token
06/14/2024 10,421,633 28,789,915 0.36
06/15/2024 12,227,307 31,499 395 0.39
06/16/2024 12,432,750 32,224,764 0.39
06/17/2024 10,839,818 29,570,155 0.37
06/18/2024 10,864,704 29,053,488 0.37
06/19/2024 11,122,572 29,237,818 0.38
06/20/2024 9,646,987 28,617,621 0.34
06/21/2024 10,871,299 30,303,774 0.36
06/22/2024 12,253,594 32,699,537 0.37
06/23/2024 12,567,772 32,410,397 0.39
06/24/2024 10,994 482 29,671,437 0.37

Daily average
minutes per unique 22.3
token

(Source: Technical Consultant, Hindenburg Analysis)

(3&i/&: Hindenburg Research)
=, kihSiE PSBAKXEINE
W==iats, Bei, 2R/NIRNTESE.
NEEAANME (EV) , BBE(RTFZH (EA.O) . Take-Two Interactive (TTWO.O)
MUERZE=zF AL, PUZREKIRS 266 {2378, 293 12355T. 371123

JoHA 545 {Z37T.

EfF, AFENmEER (PS), BnmF2HE. Take-Two Interactive FI{EKRE,
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PUzR{EOR7D 8.55 f&. 4.84 {8, 5.26 {5#0 6.26 {5,

Company Enterprise Value (in millions) Price to Sales
Roblot inc
Take-Two Interactive 29,308 4.84
Electronic Arts 37.051 5.26
Nintendo ADR 54,540 6.26
RBLX Premium 57%

(Source: FactSet)

(K& Hindenburg Research)

Ib5h, 2BABALTKIREMERSR, BELARRMBI—IEIRES.

EdE 12108, AENREALTELHET 380 Bi%, ME 1.5 25T, H,
{¥ CEO David Baszucki —ARHET 280 Hi&, MME 1.11235T.

Insider Net Proceeds
Rest of RBLX Insiders §33,560,113
Total §150,146,115

[Source: FactSet!

(GER: Hindenburg Research)

REBAME BN REF T ATIH 2021 F EMLSKRIZMER, BiaRitHE TiMME
17 {ZZ=ThIRRE. H, CEO MAERIHHENME 5.3 {Z3EThIRE.
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(Source: Bloomberg)

(&8 : Hindenburg Research)
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