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Disclaimer

This presentation is for educational purposes only. Nothing in this document or any
information herein should be construed as an offer, invitation, marketing of services or
products, advertisement, inducement, or representation of any kind, nor as investment advice
or a recommendation to buy or sell any investment products or to make any type of
investment, or as an opinion on the merits or otherwise of any particular investment or
investment strategy. Any examples of strategies or trade ideas are intended for illustrative
purposes only and are not indicative of the historical or future strategy or performance or
the chances of success of any particular strategy. This presentation and any statements made
in connection with the presentation are the presenter’s opinions, which have been based

upon publicly available facts, information, and analysis, and are not statements of fact.
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Mario & Luigi
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Wii U
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Smartphones
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Tablets

SAMSUNG
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Processing Power

iPhone 5

iPad with Retina display
Samsung Galaxy S4
Samsung Galaxy Note
Wii

Wi U
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CPU

1,000 MHz
1,000 MHz
1.6 GHz
1.4 GHz
729 MHz=z
1.2 GHz

Built in Storage (RAM)

1 GB
1 GB
2 GB
1 GB
512 MB
2 GB



Global Gaming

Revenue

(USD MM)
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Mobile Revenue Share
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“A great idea solves multiple problems at the same time”
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We want Nintendo to publish games for iOS and Android ...
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Nintendo has never failed to pivot when necessary ...
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Hanafuda Cards (1889)
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Western-style Playing Cards (1902)
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NINTENDO
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Nintendo-Disney Cards (1956)
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Handheld Gaming Console (1980)
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Family Computer “Famicom” (1983)
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Original Disruptor in “Social” Gaming (2006)
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Angry Birds (2009)
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LA

Last Ten Years

Price-to-Book Ratio
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Net Cash Position
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Net Cash as % of Market Cap
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Dividend Payout

Dividend Payout Ratio
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Mario Kart on iOS and Android
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Freemium Opportunity
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Network Effect
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Puzzle & Dragons (2012)
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Potential Upside

Pro Forma Share Price Calculation
MM

Revenue per HIT game per day (USD)
Annual revenue contribution (USD)
Assumed EBITDA Margin

Annual EBITDA contribution (USD)

Number of HIT games

Incremental EBITDA contribution (USD)
Incremental EBITDA contribution (JPY)
Consensus FY 2015E EBITDA (JPY)

Pro Forma FY 2015E EBITDA (JPY)

Exit Multiple
Pro Forma Enterprise Value (JPY)
Add: Existing cash (JPY)
Pro Forma Market Capitalization (JPY)
Divide by: Current shares outstanding
Pro Forma Share Price (JPY)

% Potential upside to current price

1.0
365
40%
146

730
73,000
112,637
185,637

Base Case
Multiple
1,856,370
958,320
2,814,690
141.7
19,864
97%

Gungho

Multiple
3,898,377
958,320
4,856,697
141.7
34,275
240%
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China Opportunity
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Iconic Characters
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Consensus Sell

5 Buys, 12 Holds and 4 Sells

JPY Bn Mar FY13A
Sales 635.4
% yoy growth -1.9%
EBITDA -23.8
Net Profit 7.1
EPS 56
EV/Sales 0.8x
P/E 183.0x
EV/EBITDA

OASIS

Mar FY14E

886.6
39.5%
78.2
53.6
405
0.5x
25.1x

6.1x

Mar FY15E

961.9
8.5%
112.6
70.8
532
0.5x
19.1x

4.2x

Mar FY16E

942.2
-2.1%
109.9
70.8
511
0.5x
19.9x

4.3x
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Nintendo eShop
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Pokémon TV
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Miiverse

OASIS



It is in Nintendo’s DNA to embrace change
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Thank You!

iPad

OASIS
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* * *

Disclaimer: This presentation is for informational and educational purposes only. Nothing in this document or any
information herein should be construed as an offer, invitation, marketing of services or products, advertisement,
inducement, or representation of any kind, nor as investment advice or a recommendation to buy or sell any investment
products or to make any type of investment, or as an opinion on the merits or otherwise of any particular investment or
investment strategy. Any examples of strategies or trade ideas are intended for illustrative purposes only and are not
indicative of the historical or future strategy or performance or the chances of success of any particular strategy.

This presentation and any statements made in connection with the presentation are the presenter’s opinions, which have
been based upon publicly available facts, information, and analysis, and are not statements of fact. To the best of the
presenter’s ability and belief, all information contained herein is accurate and reliable and does not omit to state material
facts necessary to make the statements herein not misleading, and has been obtained from public sources that the
presenter believes to be accurate and reliable, and who are not insiders or “connected persons” of any public company
referenced herein. With respect to any public company referred to herein, there may be non-public information in the
possession of the public companies or insiders thereof that has not been publicly disclosed by those companies.
Therefore, all information contained herein is presented “as is,” without warranty of any kind — whether express or
implied, and the presenter makes no representations, express or implied, as to the accuracy, timeliness, or
completeness of any such information or with regard to the results to be obtained from its use. Any investment involves
substantial risks, including complete loss of capital. Any forecasts or estimates are for illustrative purpose only and
should not be taken as limitations of the maximum possible loss or gain. Information contained in this presentation may
include forward looking statements, expectations, and projections. You should assume these types of statements,
expectations, and projections may turn out to be incorrect for reasons beyond the presenter’s control.
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