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Notwithstanding anything to the contrary in this document, this document is provided to the recipient based on an understanding that you are a 
client of Coutts & Co and therefore a “professional client” within the meaning of Annex II to Directive 2014/65/EU of the European Parliament and of 
the Council of 15 May 2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (recast). By accepting 
and not immediately returning this document, such recipient represents and warrants that it, he or she is a professional client.

Disclaimer
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Games and Games Technologies: “Games Eating the World”

GAMES

1
revenue and market sizes based on 

research sourced from Newzoo and Grand 

View Research

1 2 3 4

2
revenue and market sizes based on research sourced 

from Newzoo, Rockwater, and management estimates 

based on streaming companies financial reports

3
revenue and market sizes based on research 

sourced from The Brainy Insights, 

Businesswire, Business of Apps, Statista

4
revenue and market sizes based 

on research sourced from Globe 

Newswire, Healthcare Dive

https://newzoo.com/resources/blog/the-games-market-in-2022-the-year-in-numbers#:~:text=The%20global%20games%20market%20will,gaming%20will%20generate%20%248.2%20billion.
https://www.grandviewresearch.com/industry-analysis/virtual-reality-in-gaming-market
https://www.grandviewresearch.com/industry-analysis/virtual-reality-in-gaming-market
https://newzoo.com/resources/blog/the-esports-audience-will-pass-half-a-billion-in-2022-as-revenue-engagement-esport-industry-growth
https://wearerockwater.com/why-the-creator-economy-is-worth-104-billion-creator-monetization/
https://www.linkedin.com/pulse/global-sports-technology-market-size-growth-report-2032-gillespie-g0uwf/
https://www.businesswire.com/news/home/20220815005474/en/Global-Digital-Fitness-Market-Report-2022-A-137.5-Billion-Market-by-2027---Trends-Opportunities-and-Competitive-Analysis-Featuring-Fitbit-Apple-Garmin-Samsung-Adidas---ResearchAndMarkets.com
https://www.businessofapps.com/data/apple-statistics/
https://www.statista.com/outlook/hmo/digital-health/digital-fitness-well-being/fitness-trackers/smart-bands/worldwide
https://www.globenewswire.com/news-release/2023/03/02/2619462/0/en/The-digital-health-and-wellness-market-by-revenue-is-expected-to-grow-at-a-CAGR-of-21-97-from-2022-to-2028.html
https://www.globenewswire.com/news-release/2023/03/02/2619462/0/en/The-digital-health-and-wellness-market-by-revenue-is-expected-to-grow-at-a-CAGR-of-21-97-from-2022-to-2028.html
https://www.healthcaredive.com/news/health-tracking-tech-revenue-to-reach-13b-this-year-amid-sustained-consume/603465/
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Gaming could be a $300 billion industry by 2027, 
new report says

“Bain predicts gaming will grow 50% to $300 billion in 
5 years”

VR/AR Market Projected To Reach $157.21 Billion By 
2027

The Metaverse Could Generate $5 Trillion in Value 
by 2030

A Huge Market: $500bn ¹TAM and Growing Fast

Source: All revenue figures are based on research sourced from Newzoo, Grand View 
Research, Rockwater, The Brainy Insights, Businesswire, Business of Apps, Statista, 

Global Newswire, Healthcare Dive, The Wall Street Journal

The Metaverse/Spatial 
Computing

Digital AssetsGamified FitnessEsports, Streaming & 
Tech Creator 

Economy

Gamified WellnessGame Studios & 
Tech

Traditional TVSVoDMusic (Streamed)HollywoodeBooksMusic (Recorded)

¹TAM: Total Addressable Market
²CAGR: Compound Annual Growth Rate

Read more…

Read more…

Read more…

Read more…

$190bn
-1.5%

$71bn
11%

$23bn
10%

$20bn
22%

$16bn
3%$4bn

-6%

$206bn

$123bn
$116bn

$77bn

$73bn

$5tn

Global Revenue²
CAGR - 2021-25

Target Sector

>$500bn
>10%

https://venturebeat.com/games/bain-predicts-gaming-will-grow-50-to-300-billion-in-5-years/
https://www.protocol.com/newsletters/video-games-300-billion-industry
https://www.beyondgames.biz/33442/ar-market-projected-to-reach-157-21-billion-by-2027/
https://www.mckinsey.com/capabilities/growth-marketing-and-sales/our-insights/value-creation-in-the-metaverse
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Hiro Founding Partners: Serial Entrepreneurs with 7 Unicorn Scale Exits 

Luke Alvarez
Managing Partner

Sir Ian Livingstone, CBE
Partner

Cherry Freeman
Partner

Serial entrepreneur and technology media 
executive with vast experience of founding 
high-growth startups across gaming, tech 

and dsports, 4 IPOs

>25 years in Video Games / Dsports / 
Internet & Spatial Computing

Pioneer and icon of the global video game 
industry, co-founder of two billion-dollar 
video games companies and investor and 

advisor to multiple leading studios

>40 years in Video Games & Transmedia IP

Successful entrepreneur and investor in the 
video games media and software sectors, 

rated ‘Britain’s Coolest Female Founder’ by 
Business Insider

>20 years in TMT & Tech VC
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The Hiro Team Has Built 7 Unicorn Scale Games Businesses (Inc. 5 Ipo’s)…

1975:
Co-founded by Ian

EV £50

1994:
IPO

£35m

2022:
EV £3.5bn

1984:
Ian’s Angel Investment

EV £1m

1994:
Eidos acquires Domark

EV £20m

1999:
EV £1bn

2001:
Founded by Luke

2006:
Listed on AIM

2016:
Listed on Nasdaq

2010:
PE Acquisition

2023:
EV $550m

2010:
Ian’s Angel Investment

EV £5m

2012:
Series A

EV £10m

2021:
$500m - $1bn  EV sold to 

Epic

2019:
PE Round

EV £31.9m

2010 & 2012:
Ian’s Angel Investment

EV £10m

2013:
Series A

EV £30m

2021:
$1.4bn  EV sold to EA

2017:
Exit - Sold to Warner

2016:
Ian’s Investment

2017:
IPO

EV £145m

2022:
$1.3bn EV sold to 

Tencent

2010:
Cherry’s Investment

2015:
IPO

EV $540m

2022:
$5.8bn EV sold to 

Permira

Tencent buys UK games company 
Sumo for £919m
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Games

Gamified 
Body

Spatial/Games 
Tech

Pre-follow-
on Capital

€150m
Series B

Seed

Series A

Follow-on 
Capital
€150m

HIRO II: €300m In C.55 Games, Digital Sports, Spatial Compute Investments  

Overview Investment Strategy

5x
5x return target driven by 

macro sector tailwinds

Expert and diverse investment 
team of 13 specialists with >100 

years of sector experience

Robust formal ESG filters using 
a structured ESG methodology

€300m
(€400m Hard Cap)

● 50% UK/EEA
● 35% US/Canada
● 15% RoW

€150M PRE-FOLLOW-ON: C.55 DEALS
 

● €25m Seed: 30 deals (€500k-€1m)
● €65m Series A: 20 deals (€1m-€7m)
● €60m Series B: 6 deals (€7m-€15m)

Stage 
Allocation

Sector
Allocation
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Hiro II: €56m Already Deployed Across 14 Games / Spatial Compute Investments

DsportsEsports/StreamingVideo Games Platforms

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023

First 
Close

€1.2m

€16.9m

€2.8m

€9.7m

€0.6m

€5.6m

€2.5m

€1.4m

€0.9m

Investment 14

€2.8m

€3.7m

€1.2m

€3.1m

€1.0m

€1.2m

€1.6m

€0.5m

€2.6m

F

Q2 2024

May 2024

Final Close
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Hiro II: Value Acceleration Only One Year In

2021 20232022

$39m

$62m
PROFITABLE$60m

Series B

€9.7m

2.4%

2021 20232022

$25m

$37m

$32m

Series B

€16.9m

4.1%CAGR*: 17%

2021 20232022

$8m

$23m

$17m

Series A

€3.1m

CLN

CAGR*: 14%

CAGR*: 70%

2021 20232022

$2m

$6m

$3m

Series B

€2.8m

8.5%

CAGR*: 61%

Source: Management Information
*CAGR: Compound Annual Growth Rate
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HIRO I Now Fully Invested

DsportsEsports/StreamingVideo Games Platforms

H2 2019 H1 2020 H2 2020 H1 2021 H2 2021 H1 2022 H2 2022

First Close
€5.2m€4.6m

€3.9m

H1 2023 H2 2023

€0.1m

€1.8m

€2.3m

€3.8m

€1.5m

€0.9m

€0.6m

€2.4m

€1.8m

€3.5m

€2.6m

€3.6m

€0.9m

€2.5m

Final Close

SPV

€1.1m

€2.6m

€1.7m

€0.3m

€2.8m

€2.3m

€9.9m

€9.3m

€2.6m

€0.1m

€9.2m

€0.3m

€2.4m

€0.4m

€1.2m

€0.6m

Exit/Distribution

End of Commitment 
Period

F

F

F

F

F

F

F

F

F

F

F F

€53.9m Pre-Follow On

€35.8m Follow On

First Exit at only 4 Years

*IRR: Internal Rate of Return

¹MOIC: Multiple on Invested Capital 
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HIRO I - Snowprint Exited at 45% IRR After Only 2.5 Year Hold

Flavourworks was also acquired by 
Telltale in August in an all-stock deal

● 2.5x MOIC for HIRO I 

○ 45% Gross IRR. 

● Snowprint was c.4.4% / €4.7m of HIRO I

○ Invested in Feb 2021

● Cash distributed to HIRO I LP’s in November 2023

○ 9.2% of drawn capital

○ Follow-up escrow distribution (funds held in escrow 

account and subject to earnout conditions) in 2025.

● HIRO lead proactive investor

○ Game design input - “panel of legends”

○ CEO mentoring at “hinge” moments

○ Appointment of sale advisors

○ Hardball on exit negotiations

Source: Management Information & Forecasts 
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Hiro Capital II Scsp Fund Terms

Launch Date 1st April 2022

First Close 27th May 2022

Target Fund Size €300m (€400m hard cap)

G.P. Commitment 2% (€6m)

Structure
The Fund is a Luxembourg Limited Partnership:

● HIRO Capital 2 GP S.à r.l., a Luxembourg Company, acts as the General Partner of the Fund
● HIRO Capital 1 LLP, an English Partnership, is the Investment Adviser to the Fund

Commitment Period 4 years

Life of Fund 8 years (+1 year +1 year) 

Distributions The Fund has the ability to make distributions of both realized capital upon an exit event but also income/dividends it receives from the 
underlying portfolio companies 

Carried Interest

● 20% for first 5x money-on-money return
● 30% above 5x money-on-money return
● European Waterfall - The General Partner does not receive any carried interest until the Limited Partners have received their invested 

capital back

Management Fees 2% p.a.

Co-investment The GP may, at its discretion, offer co-investment opportunities 
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Hiro Capital: Blue Chip Regulated Fund

Investment Advisor (UK)

Hiro Capital LLP
Legal (UK)

Manager (Lux)

Luxembourg General 
Partner

Hiro Capital II SCSp

Legal (Lux)

Administrator

Bank/Depositary

Investment Investment Investment
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Hiro Capital LLP is an appointed representative of Laven Advisors LLP, which is authorised and regulated by the Financial Conduct Authority.

Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of terms such as “may”, “will”, “should”, “expect”, 
“anticipate”, “project”, “estimate”, “intend”, “continue,” “target” or “believe” (or the negatives thereof) or other variations thereon or comparable terminology. Due to 
various risks and uncertainties, actual events or results or actual performance of the services offered herein may differ materially from those reflected or 
contemplated in such forward-looking statements. As a result, the recipient should not rely on such forward-looking statements in making its investment decisions. 
No representation or warranty is made as to future performance or such forward-looking statements. 

Prior performance is not indicative of future results, and there can be no guarantee with respect to whether the financial objectives of the investments by Hiro Capital 
II SCSp may be achieved in the future. As a result, investors must form their own independent view as to such opinions, judgements, projections, forecasts or 
statements.

All opinions and judgements expressed in this presentation and all projections, forecasts and statements concerning future events or possible results achieved by Hiro 
Capital SCSp are personal opinions, judgements, projections, forecasts and statements of Hiro Capital SCSp and result from the interpretation by Hiro Capital SCSp of 
the information that was in its possession at the date of preparation of this introductory presentation. 

Risks are inherent to investments and engaging in any investment activity may expose you to a significant risk of losing all of the property or other assets invested.

Disclaimer
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This draft document, its contents and any related communication (together, the “Document”) is being made available by or on behalf of Hiro Capital I LLP (“Hiro Capital”) and: (1) does not constitute or form part of 
any offer to sell or to subscribe for, hold or purchase any interest in Hiro Capital II SCSp (“Interest”), and is not intended to create legal relations or to impose any legal or other obligation on Hiro Capital, 
Crestbridge Management Company S.A., its or their affiliates and group companies and its or their members, partners, shareholders, directors, officers, managers, executives, employees, affiliates, agents, 
consultants, investors and/or professional advisers (together, “Relevant Persons”); (2) shall not form the basis of or be relied on in connection with any contract or commitment; (3) is provided for general 
information purposes only relating to an Interest and any investment decision relating to an Interest should be made only on the basis of such information as you and your professional advisers consider necessary, 
the risk factors set out in any subsequent material provided to you, such legal documents as may be executed relating to any such transaction(s), and the advice of your professional advisers; (4) is not and should 
not be treated as advice, whether investment, legal, taxation, accounting or otherwise; (5) is subject to the copyright of Hiro Capital and may not be reproduced, transmitted, stored in a retrieval system without the 
prior written consent of Hiro Capital; (6) includes sensitive information and is confidential and may not be disclosed to a third party without the prior written consent of Hiro Capital, other than to your professional 
advisers subject to an obligation of confidentiality under contract or the rules of a professional body; (7) is in summary form and may refer to and/or may be materially affected by the occurrence or non-occurrence 
of future events, which may or may not be within the control of Relevant Persons, and no representation or warranty, express or implied, is made as to the accuracy, reliability or completeness of the Document or as 
to whether such a future event may occur, by any Relevant Person; (8) has not been independently verified and may contain statements, estimates and projections of anticipated future performance of an Interest, 
which reflect various assumptions including relating to market conditions, investment performance and demand for certain products, that may or may not be correct; (9) is subject to change at any time, and no 
Relevant Person is under no obligation to inform any person of any such change or to provide any person with any additional information; (10) is only made available to recipients who may lawfully receive it in 
accordance with applicable laws, regulations and rules and binding guidance of regulatory bodies; (11) does not constitute a prospectus and any offer of Interests will be exempt from the obligation to produce a 
prospectus pursuant to the Prospectus Directive (2003/71/EC) as: (a) it will be made to qualified investors only; (b) will be made to or directed at fewer than 150 persons per EEA state; and/or (c) the minimum 
consideration that may be made by any person for Interests is €100,000; (12) in the European Economic Area is available only to persons who are classified (i) as per se or elective professional clients (as defined in 
Annex II to the Markets in Financial Instruments Directive 2004/39/EC; “Professional Clients”) or equivalent applicable local regulatory classification and who may be lawfully marketed to under the laws and 
regulations applicable to them or (ii) as being within an applicable exemption under Article 6 of Regulation (EU) No 345/2013 of the European Parliament and of the Council of 17 April 2013 on European Venture 
Capital Funds (as amended); (13) in the United Kingdom, is being available by Hiro Capital only to persons who are classified as Professional Clients or who otherwise fall within applicable exemptions under the UK 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”) and/or the UK Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 
2001 (the “CISO”), including persons who fall within Article 19 of the FPO and Article 14 of the CISO, Article 48 of the FPO and Article 21 of the CISO, Article 49 of the FPO and Article 22 of the CISO, Article 50 of 
the FPO Order and Article 23 of the CISO, and/or Article 50A of the FPO Order and Article 23A of the CISO, or persons to whom it may otherwise lawfully be communicated and must not be acted on or relied on by 
persons who are not such persons; (14) is not available to or directed at persons located in the US or to US Persons, as defined in SEC Rule 902 of Regulation S under the US Securities Act 1933, as amended (the 
“Securities Act”), other than persons who qualify as “accredited investors” for the purposes of the Securities Act, and does not constitute an offer to sell or a solicitation of an offer to buy securities in the USA; and 
(15) in other any countries in which this Document is made available, to select persons in such countries who may be lawfully marketed to under the laws and regulation applicable to them.

 

To the fullest extent permitted by law, regulation and rule of regulatory body, Relevant Persons accept no responsibility for and shall have no liability for, any loss or cost in relation to this Document, however arising, 
including without limitation direct, indirect or consequential loss, or loss of profit. Purchasing an Interest may expose an individual to a significant risk of losing all of the assets invested. By reading and not returning 
this Document you agree to, understand and acknowledge all the above.

Disclaimer



investor.relations@hiro.capital

HIRO CAPITAL II SCSp


