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LEGAL DISCLAINIER

THIS PRESENTATION IS CONFIDENTIAL AND THE PRESENTATION AND INFORMATION CONTAINED HEREIN MAY NOT BE DISTRIBUTED, TRANSMITTED OR OTHERWISE
COMMUNICATED TO OTHERS, IN WHOLE OR IN PART, WITHOUT THE EXPRESS WRITTEN CONSENT OF WOOK CAPITAL MANAGEMENT, INC. (“WOOK” OR THE “FIRM"). BY
ACCEPTING DELIVERY OF THIS PRESENTATION, YOU AGREE TO THE DISCLOSURE AND USE RESTRICTIONS DESCRIBED ABOVE. THIS PRESENTATION DOES NOT
CONSTITUTE AN OFFER TO SELL, OR THE SOLICITATION OF AN OFFER TO BUY, ANY SECURITY, PRODUCT OR SERVICE, INCLUDING INTEREST IN ANY INVESTMENT
PRODUCT OR FUND OR ACCOUNT MANAGED OR ADVISED BY WOOK (EACH, A “FUND”). OFFERS FOR INTEREST IN ANY INVESTMENT PRODUCT CAN BE MADE ONLY BY THE
APPLICABLE GOVERNING DOCUMENTS, WHICH WILL CONTAIN ADDITIONAL INFORMATION ABOUT THE INVESTMENT PRODUCT, AND IN COMPLIANCE WITH APPLICABLE
LAW. ACCORDINGLY, THE TERMS AND PROVISIONS WITH RESPECT TO THE INVESTMENT PRODUCT IN THEIR FINAL FORM MAY DIFFER MATERIALLY FROM THE
INFORMATION SET FORTH HEREIN. YOU MUST READ THE APPLICABLE GOVERNING DOCUMENTS. DISTRIBUTION MAY BE RESTRICTED IN CERTAIN JURISDICTIONS.

UNLESS OTHERWISE NOTED, INFORMATION INCLUDED HEREIN IS PRESENTED AS OF THE DATES INDICATED AND MAY DIFFER FROM THE TERMS AND PROVISIONS
RESPECTING AN INVESTMENT. THIS PRESENTATION IS NOT COMPLETE AND THE INFORMATION CONTAINED HEREIN MAY CHANGE AT ANY TIME WITHOUT
NOTICE. WOOK DOES NOT HAVE ANY RESPONSIBILITY TO UPDATE THE PRESENTATION TO ACCOUNT FOR SUCH CHANGES.

THIS PRESENTATION AND THE TRANSACTIONS, INVESTMENTS, PRODUCTS, SERVICES, SECURITIES OR OTHER FINANCIAL INSTRUMENTS REFERRED TO IN THIS
PRESENTATION ARE NOT DIRECTED TO, OR INTENDED FOR DISTRIBUTION TO OR USE BY, ANY PERSON OR ENTITY WHO IS A CITIZEN OR RESIDENT OF OR LOCATED IN
ANY LOCALITY, STATE, COUNTRY OR OTHER JURISDICTION WHERE SUCH DISTRIBUTION, PUBLICATION, AVAILABILITY OR USE WOULD BE CONTRARY TO ANY LAWS OR
REGULATIONS. YOU MAY ONLY USE THIS PRESENTATION TO THE EXTENT PERMITTED BY THE APPLICABLE LAWS AND REGULATIONS, AND SHOULD BE AWARE OF AND
OBSERVE ALL SUCH APPLICABLE LAWS AND REGULATIONS.

THE INFORMATION PROVIDED IN THIS REPORT IS DERIVED FROM SELECTED PUBLIC SOURCES. WE BELIEVE THAT THE INFORMATION COMES FROM RELIABLE SOURCES,
BUT DO NOT GUARANTEE THE ACCURACY OR COMPLETENESS OF THIS INFORMATION, WHICH IS SUBJECT TO CHANGE WITHOUT NOTICE, AND NOTHING IN THIS
DOCUMENT SHALL BE CONSTRUED AS SUCH A GUARANTEE. WOOK MAKES NO REPRESENTATION OR WARRANTY, EXPRESSED OR IMPLIED, WITH RESPECT TO THE
ACCURACY, REASONABLENESS, OR COMPLETENESS OF ANY OF THE INFORMATION CONTAINED HEREIN, INCLUDING, BUT NOT LIMITED TO, INFORMATION OBTAINED
FROM THIRD PARTIES.

THE INFORMATION AVAILABLE THROUGH THIS DOCUMENT IS NOT BASED ON CONSIDERATION OF YOUR INDIVIDUAL CIRCUMSTANCES AND SHOULD NOT BE
CONSIDERED AS INFORMATION SUFFICIENT UPON WHICH TO BASE AN INVESTMENT DECISION. WOOK DOES NOT ACT FOR YOU AND IS NOT RESPONSIBLE FOR
PROVIDING YOU WITH THE PROTECTIONS AFFORDED ITS CLIENTS. THE INFORMATION CONTAINED HEREIN IS NOT INTENDED TO PROVIDE, AND SHOULD NOT BE RELIED
UPON FOR, ACCOUNTING, LEGAL, OR TAX ADVICE OR INVESTMENT RECOMMENDATIONS. SUCH INFORMATION NEITHER CONSTITUTES INVESTMENT ADVICE (NOR ANY
OTHER INVESTMENT SERVICES) NOR ANY FINANCIAL SOLICITATION, REGARDING INVESTMENT ADVICE (NOR ANY OTHER INVESTMENT SERVICES). YOU SHOULD MAKE
AN INDEPENDENT INVESTIGATION OF THE INVESTMENT DESCRIBED HEREIN, INCLUDING CONSULTING YOUR TAX, LEGAL ACCOUNTING OR OTHER ADVISORS, ABOUT
THE MATTERS DISCUSSED HEREIN.

INVESTING IS SPECULATIVE AND INVOLVES A SUBSTANTIAL DEGREE OF RISK. YOU SHOULD CAREFULLY CONSIDER ALL RISKS DESCRIBED IN THE APPLICABLE
INVESTMENT DOCUMENTS IN DETERMINING WHETHER AN INVESTMENT IS SUITABLE. THERE CAN BE NO ASSURANCE THAT THE INVESTMENT OBJECTIVES DESCRIBED
HEREIN WILL BE ACHIEVED. INVESTMENT LOSSES MAY OCCUR. PAST PERFORMANCE IS NOT INDICATIVE NOR A GUARANTEE OF FUTURE RETURNS. WE DISCLAIM ANY
LIABILITY ARISING FROM USE OF THIS DOCUMENT, ITS CONTENTS AND/OR THIS SERVICE.

CERTAIN INFORMATION CONTAINED HEREIN MAY BE “FORWARD-LOOKING” IN NATURE. DUE TO VARIOUS RISKS AND UNCERTAINTIES, ACTUAL EVENTS OR RESULTS OR
THE ACTUAL PERFORMANCE OF A FUND MAY DIFFER MATERIALLY FROM THOSE REFLECTED OR CONTEMPLATED IN SUCH FORWARD-LOOKING INFORMATION. AS SUCH,
UNDUE RELIANCE SHOULD NOT BE PLACED ON SUCH INFORMATION. FORWARD-LOOKING STATEMENTS MAY BE IDENTIFIED BY THE USE OF TERMINOLOGY INCLUDING,
BUT NOT LIMITED TO, “MAY”, “WILL", “SHOULD", “EXPECT”, “ANTICIPATE", “TARGET", “PROJECT", “ESTIMATE”", INTEND”, “CONTINUE” OR “BELIEVE” OR THE NEGATIVES THEREOF
OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY.

INDEX PERFORMANCE, YIELD DATA, AND REFERENCES TO INDICES AND OTHER BENCHMARKS HEREIN ARE FOR ILLUSTRATIVE PURPOSES ONLY AND ARE NOT INCLUDED
FOR THE PURPOSES OF COMPARISON OF INVESTMENTS. RATHER, THEY ARE PROVIDED SOLELY AS A PROXY FOR MARKET PERFORMANCE AND ECONOMIC CONDITIONS
PREVAILING DURING THE PERIODS SHOWN, AND HAVE LIMITATIONS WHEN USED FOR COMPARISON OR FOR OTHER PURPOSES DUE TO, AMONG OTHER MATTERS,
VOLATILITY, CREDIT OR OTHER FACTORS (SUCH AS NUMBER AND TYPES OF SECURITIES). REFERENCES TO INDICES, FUNDS OTHER THAN THE FUNDS, AND OTHER
BENCHMARKS MAY NOT NECESSARILY BE INDICATIVE OF THE INVESTMENT STRATEGIES FOR THE FUNDS. IT MAY NOT BE POSSIBLE TO DIRECTLY INVESTMENT IN ONE
OR MORE OF THESE INDICES AND THE HOLDINGS OF ANY FUND MAY DIFFER MARKEDLY FROM THE HOLDINGS OF ANY SUCH INDEX IN TERMS OF LEVELS OF
DIVERSIFICATION, TYPES OF SECURITIES OR ASSETS REPRESENTED AND OTHER SIGNIFICANT FACTORS AND WILL THEREFORE HAVE DIFFERENT RISK AND REWARD
PROFILES. INDICES ARE UNMANAGED, DO NOT CHARGE ANY FEES OR EXPENSES, ASSUME REINVESTMENT OF INCOME AND DO NOT EMPLOY SPECIAL INVESTMENT
TECHNIQUES SUCH AS LEVERAGING OR SHORT SELLING. NO SUCH INDEX IS INDICATIVE OF THE FUTURE RESULTS OF ANY FUND.

TRADEMARKS AND SERVICE MARKS ARE OF COMPANIES WHICH ARE INVESTMENTS OF ONE OR MORE WOOK MANAGED FUND. USE OF THESE TRADE NAMES,
TRADEMARKS OR SERVICE MARKS DOES NOT IMPLY AN ENDORSEMENT OR SPONSORSHIP OF WOOK BY, SUCH COMPANIES.

WOOK AND ITS EMPLOYEES SOLELY PROVIDE INVESTMENT ADVISORY SERVICES TO FAMILY CLIENTS AND DO NOT PROVIDE INVESTMENT ADVISORY SERVICES
TO THE GENERAL PUBLIC.
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PLBY'’s Distressed Valuation Disconnected
from Asset Base & Profitable Royalty

Business; Base Case Price Target of $5.34
July 2023

PLBY Group closed on July 21st, 2023 at $1.71, down more than 977 from an
all-time high close of $59.60 two years ago on May 4, 2021. While a recent
narrative is that the company may enter bankruptcy, we believe that the
market is missing the impacts of their recently announced restructuring
and strategic shift to a capital-light operating model.

We believe that from current prices, the irreplicable global Playboy brand &
basket of assets have significant upside which we expect to be unlocked
through their already announced asset sales, executing on their creator
platform initiative, or, least favorably for long-term investors, a liquidating
transaction within 6-12 months.
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Although current valuation implies deep distress, we see bankruptcy as
unlikely given the current state of PLBY’s financials, their assets currently
being shopped, their latest credit amendment, and their ownership
structure.

We see three likely scenarios given the underlying facts:

A Bear Case ($3.05) that acknowledges the risk of a take-private from
current depressed levels. Chairman Suhail Rizvi has effective ownership

of 29.98% of shares outstanding and we expect he would counter any
hostile offers & could take PLBY back private for a second time — as soon

as 2H23. A sale of the company to a strategic buyer is also possible.

A Base Case ($5.34) that anticipates completion of the announced non-
core asset sales & restructuring at our base case estimates. Our base
case does not contemplate any value from PLBY’s creator platform,
which would be shuttered by year end, with the remaining Playboy

licensing business sold off, subscale for public markets.

A Bull Case ($1111) based on achieving the necessary scale for operating
pro-forma profitability before year end in their Playboy creator platform,
bull case valuations for their non-core asset sales, and retention of the
profitable, capital light Playboy licensing/joint ventures (JVs) and creator
platform.

FOR: PLBY Group Inc
NASDAQ: PLBY

VALUATION

RATING: BUY
PRICE": $1.71
MARKET CAP: $126M
BEAR CASE PT: $3.05
BASE CASE PT: $5.34
BULL CASE PT: $1111
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THE PLBY STORY

Playboy owner PLBY Group, despite facing self-inflicted financial challenges and strategic missteps, at
current distressed valuations offers a compelling opportunity for the investor willing to dive beneath the
surface—an ongoing liquidation coupled with a bullish call option.

PLBY, having returned to public markets in early 2021 during the SPAC frenzy, initially pursued a merger
and acquisition-driven growth strategy oriented on the sexual wellness + style & apparel categories. This
approach, however, fell far short of expectations over 2021 and 2022. By August 2022 the company
began the process of unwinding its assets, a pivot that has accelerated into a partial liquidation and likely
sale of the remaining business should its remaining growth initiative, an OnlyFans-like creator platform,
fail to achieve run-rate profitability before year end.

We believe that the ongoing partial liquidation of Honey Birdette, Lovers, and the artwork
collection may yield a base case of $210M in proceeds, ranging from $160M to $260M. With total
debt of $210M and a negative working capital trademark licensing business that generated
$42M in segment operating income in 2022, the remaining operation can support financial
leverage. Additionally, a net operating loss (NOL) tax shield exceeding $300M sits on PLBY’s
balance sheet to either offset future taxable income or, more likely, represent an additional
incentive for potential buyers of what by itself (~§100M in pro forma revenue) will be an
operation too small to justify remaining in public markets.

The only scenario where we see PLBY remaining in public markets is if it can rapidly scale its ~$25M
run-rate gross merchandising value Playboy creator platform to achieve run-rate breakeven (~$45M RR
GMV) before end of year. A blend between OnlyFans and Instagram, Playboy’s creator platform for all
types of influencers (models, actors, musicians, artists, professional athletes) allows creators to monetize
through paid messaging, subscriptions, a la carte exclusive content, live stream tips, and other perks. The
platform is not exclusively R-rated and builds on the unique value proposition of PLBY: it’s iconic Playboy
brand. We further believe that Playboy has evolved to appeal to a younger, more diverse audience, and
away from their legacy magazine product’s older male audience.

While CEO Ben Kohn, who Wook Capital Managing Director Rod Alzmann has been calling on to resign
since August 2022, has overseen the company's value-destructive actions to date, there have been
strategic shifts in management year to date. After investing over $30M in a subscription rights offering in
February, ~30% owner and Chairman of the Board Suhail Rizvi fired CFO Lance Barton & brought in
CFO/COO Marc Crossman to oversee their restructuring process. Discussions with investors who have
met with management suggest that Kohn is how primarily focused on & accountable for the creator
platform. This platform represents a potential growth engine for the company should it succeed,
providing a valuable real call option for investors.

Our summary findings that follow are three scenarios whose outcomes represent ~80%, ~220%,
and ~570% upside over a twelve-month duration. We see the likeliest results for investors as
value realization through a liquidation or take-private transaction, coupled with a tail case that
the significant brand value of Playboy and the potential growth from the creator platform is
realized.
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Bear Case: Operating results continue
deteriorating throughout 2023. Loss-making
creator platform is shuttered in 2H23.
Management sells non-core assets at low end
valuations with Rizvi or another buyer taking
the licensing/JV business private.

Our downside scenario assumes failure of their creator platform growth
initiative coupled with poor non-core asset sale proceeds. The company’s
cost cutting proves to be insufficient & the remaining business finds itself too
small for public markets (~$80M pro-forma annual revenue ex. Honey
Birdette & Lovers).

In this case, we consider the likeliest outcome to be a takeout by the
controlling shareholder, Suhail Rizvi, or a strategic buyer, such as
Authentic Brands Group. Rizvi is chairman of the board, has an investor
rights agreement, and after oversubscribing to the subscription rights
offering in February 2022 now owns 29.98% of shares outstanding with his
affiliates plus those of the CEO.

65.6%

INSTITUTIONAL

& RETAIL

34.4%

SUHAIL RIZVI

BEN KOHN
& ASSOCIATES

Given that there were ~$100M in total subscription indications in the rights
offering, Rizvi, among others, clearly saw attractive returns on capital from an
implied ~$370M enterprise value.

The timeframe for this scenario sees all of PLBY formally put up for sale as
SOO0N as next quarter.

OUR TAKE

* Rizvi's oversubscription to the rights offering implies a view that the asset
base represents an attractive forward return from $256/sh. Shares now
trade at a ~35% discount to that level.

* We do not believe Rizvi will pursue this course of action.

*  We further believe Rizvi would counter any competing offer, to a
point. While no other 13D filer exists at this point, any activist involvement
represents an upside risk to our bear case price level.

* Under this scenario current valuation presents upside of ~85%a.

FOR: PLBY Group Inc
NASDAQ: PLBY

VALUATION

RATING: BUY

PRICE: $171

MARKET CAP: $126M

BEAR CASE PT: $3.05

BASE CASE PT: $5.34

BULL CASE PT: $1111

1Prior day market close

ESTIMATED ASSET VALUES

IN MILLIONS (USD)
Playboy Licensing/Joint Ventures $225
Honey Birdette $135
Artwork Collection $15
Lovers $10
Net Operating Losses $20
Creator Platform $O
Less: Net Debt $174
Liquidation Subtotal $231
EQUITY VALUE $3 O 5
PER SHARE -
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DESPITE $3B IN LICENSING
SALES, PLAYBOY TRADES
FOR JUST ~$100IVI

R G P LICENSING RETAIL MA:E::_:”) ENTERPRISE
SALES 2021 ($B) RAE R VALUE ($B)
)| The Walt Disney Company $ 5620 $ 16316 $ 21379
2 Dotdash Meredith $ 3590
3 Authentic Brands Group $ 2170 $ 12.70
4 WarnerMedia/Warner Bros. $ 1500 $ 3040 $ 7803
5 The Pokémon Company International $ 850
6 Hasbro $ 840 $ 839 $ 12.08
7 NBCUniversal/Universal Brand Development = $ 830 $ 16763 $ 26383
8 Mattel $ 740 s 654 s 876
9 Bluestar Alliance $ 6.50
10 Paramount $ 600 $ 992 $ 2574
11 WHIP Global $ 420 $ 160
12 Toei Animation $ 410 $ 394 $ 353
13 Stanley Black & Decker $ 400 $ 1189 $ 20.31
14 The Electrolux Group $ 384 $ 163 $ 185
15 Sanrio $ 360 $ 365 $ 348
16 Procter & Gamble $ 350 $ 36540 $ 393.99
17 BBC Studios $ 343
18 Bandai Namco Group $ 320 $ 1578 $ 1391
19 Kathy Ireland Worldwide $ 320 $ 200
20 Serta Simmons Bedding $ 320
21 Playboy Enterprises $ 300 $ Oll s 0.30
22 Caterpilar $ 289 $ 10777  $ 139.03
23 Whirlpool Corporation $ 281 $ 710 $ 14.35
24 WildBrain $ 256 $ 024 $ 0.88
25 NFL Players Association $ 220
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Base Case: PLBY completes non-core asset
sales, sees favorable results from China 1V, and
shutters creator platform by year end. The
Playboy licensing business is also sold.

Our base scenario assumes that PLBY concludes 2023 with a
streamlined balance sheet, having raised additional cash through the sale
of Honey Birdette for ~$180M, Lovers for ~$125M, and the artwork
collection for ~$17.5M.

In this scenario, their creator platform is closed by year end and no longer
consuming cash. Given that CEO Ben Kohn’s KPIs are now solely based on
the creator platform, we believe that Kohn would no longer be CEO in this
scenario. Given dissatisfaction with Kohn among investors, we believe this
would be bullish for the stock.

Additionally, we see their recently finalized China JV making further progress
on renegotiated licensing agreements (accepting lower minimum guarantees
more than offset by higher percent of sales royalties), growing Playboy's

Douyin (TikTok of China) presence, and driving mid-single digit revenue
growth.

13

Based in Shanghai, this new team wiill
focus on reinvigorating all aspects of the
China-market Playboy apparel business,
including online and offline retail
strategies, product design and
assortment, and brand marketing to its
multi-generational audience.

Despite identifying $22M in overhead cost cuts for 2023 forward, the
remaining Playboy licensing/JV business would be too small to remain public
on a standalone basis.

We believe the remaining Playboy business would be sold to the highest
bidder, fetching $3375M at our midpoint, with an announcement that
business is also for sale as soon as next quarter.

OUR TAKE

» Although we believe this case is more likely than the bear scenario, the

upside in this scenario is capped by the failure of their creator platform
and realized sales proceeds.

* QOutcomes in this case hinge widely on the Honey Birdette transaction
price; we see 8x estimated $225M LTM EBITDA, or ~$180M, as a
reasonable base valuation for the luxury lingerie brand.

* Price paid for the remaining Playboy licensing business is another key
variable; our base case assumes $337.5M, with no consideration for the
NOLs, see the ensuing asset valuation deck for detail.

FOR: PLBY Group Inc
NASDAQ: PLBY

VALUATION

RATING: BUY
PRICE®: $171
MARKET CAP: $126M
BEAR CASE PT: $3.05
BASE CASE PT: $5.34
BULL CASE PT: $1111

1Prior day market close

ESTIMATED ASSET VALUES
IN MILLIONS (USD)

Playboy Licensing/Joint Ventures $338
Honey Birdette $180
Artwork Collection $18
Lovers $13
Net Operating Losses $23
Creator Platform $O
Less: Net Debt $174
Liquidation Subtotal $396
EQUITY VALUE
PER SHARE $ 5-3 4
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Bull Case: A rabbit is pulled out of their hat:
Playboy’s OnlyFans competitor sees significant

growth and non-core asset sales are successful.

In our bull case, management successfully exits non-core assets at favorable
valuations while PLBY’s nascent creator platform grows enough to reach
breakeven (~$45M run-rate gross merchandising value [RR GMV]) before year
end. Based on our growth forecast RR GMV reaches ~$70M by year end 2023
(YE23), ~$190M by YE24, and ~$330M by YE25. Utilizing exit EBIT multiples
discounted back under these assumptions, the creator platform is
today worth nearly as much as the entire current enterprise value of ~$295M
(see our model for further detail).

Stats shared by management as of early May include the mix of creator
revenues across messaging (60%%), subscriptions (15%), a la carte content (15%%),
& live stream tips (10%). 2.2k active creators and 19M users, reflecting a ~5%

weekly CAGR since their initial early March disclosure of 15k creators.

Creator Platform Growth Projection ($M)

$426.4

57.3%

$85.3

- $519
568
— |

2023E 2024E 2025E 2026E

Platform GMV = PLBY Revenue

Operating Margin %

PLBY's Chinese JV's economics highlight the upside opportunity that exists

from China reopening & continued growth beyond their legacy low take rate
licensing approach in that market.

This scenario sees the company begin to spin the high margin, negative working
capital intensity flywheel that their global brand & presence enables. With the
creator economy exceeding $100B in 2022 and growing rapidly, and Playboy
holding a unique brand advantage in the creator space, this scenario is not
priced by the market today.

OUR TAKE

*  While we recognize the creator platform merits continued investment in the
very near term and, alongside other retail investors, are actively monitoring
its progress, this case is unlikely to be achieved with legacy management
given their track record of operational & capital allocation failures.

e Should creator trends accelerate over 2023, a revived share price would
yield greater flexibility & optionality to address the debt covenants by
1Q2025.

* Fung JV upside being priced in by the market would further support
valuation.

*  We do not believe Ben Kohn's leadership can achieve this. A replacement
is likely required to achieve this scenario.

FOR: PLBY Group Inc
NASDAQ: PLBY

VALUATION

RATING: BUY
PRICE®: $171
MARKET CAP: $126M
BEAR CASE PT: $3.05
BASE CASE PT: $5.34
BULL CASE PT: $1111

1Prior day market close

ESTIMATED ASSET VALUES
IN MILLIONS (USD)
Playboy Licensing/Joint Ventures $450
Honey Birdette $225
Artwork Collection $20
Lovers $15
Net Operating Losses $25
Creator Platform $257
Less: Net Debt $174
Subtotal $818
EQUITY VALUE
PER SHARE $ 1 1- 1 1
FULL-DISCLOSURE MODEL ,/
DO YOUR OWN DUE DILIGENCE N

Don't just trust Wall Street.

Download our interactive creator
model (xIs) and perform your own

analysis.

JOIN THE DISCUSSION

CROWDSOURCE PLBY RESEARCH @ WOOK.GG

WOOK

The content of this report reflects independent research and analysis conducted by Wook Capital Management Inc, is for informational purposes only, and is provided “as is” with no
warranty of any kind, express or implied. Any content or statement herein should not be construed as investment advice, or as an offer to buy, sell, or solicit the purchase or sale of any
security or financial instrument. Your use of the information contained herein is solely at your own risk. Do your own due diligence.
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ASSET DECK

The deep dive into Playboy’s Assets
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PLAYBOY'Y ENTERTAINMENT FOR MEN
WOOK CAPITAL MANAGEMENT, INC. AND ITS EMPLOYEES SOLELY PROVIDE INVESTMENT ADVISORY SERVICES TO FAMILY CLIENTS AND DO NOT PROVIDE INVESTMENT ADVISORY SERVICES TO THE

GENERAL PUBLIC. FURTHERMORE, INVESTMENTS ARE HIGHLY SPECULATIVE IN NATURE AND INVOLVE SUBSTANTIAL RISK OF LOSS. WE ENCOURAGE INVESTORS TO OBTAIN ADVICE FROM YOUR
PROFESSIONAL INVESTMENT ADVISOR AND TO MAKE INDEPENDENT INVESTIGATIONS BEFORE ACTING ON INFORMATION THAT WE PUBLISH. WE CANNOT ASSURE YOU THAT THE INFORMATION IS

ACCURATE OR COMPLETE. WE DO NOT IN ANY WAY WARRANT OR GUARANTEE THE SUCCESS OF ANY ACTION YOU TAKE IN RELIANCE ON OUR STATEMENTS OR RECOMMENDATIONS. PAST PERFORMANCE
IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ALL INVESTMENT DECISIONS OF AN INDIVIDUAL REMAIN THE SPECIFIC RESPONSIBILITY OF THAT INDIVIDUAL
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VIEW THE OFFICIAL

PLAYBO

Company
Overview

MARCH 2023

HAS NO AFFILIATION WITH PLBY GROUP INC

WOOK CAPITAL MANAGEMENT, INC. AND ITS EMPLOYEES SOLELY PROVIDE INVESTMENT ADVISORY SERVICES TO FAMILY CLIENTS AND DO NOT PROVIDE INVESTMENT ADVISORY SERVICES TO THE

GENERAL PUBLIC. FURTHERMORE, INVESTMENTS ARE HIGHLY SPECULATIVE IN NATURE AND INVOLVE SUBSTANTIAL RISK OF LOSS. WE ENCOURAGE INVESTORS TO OBTAIN ADVICE FROM YOUR

PROFESSIONAL INVESTMENT ADVISOR AND TO MAKE INDEPENDENT INVESTIGATIONS BEFORE ACTING ON INFORMATION THAT WE PUBLISH. WE CANNOT ASSURE YOU THAT THE INFORMATION IS

ACCURATE OR COMPLETE. WE DO NOT IN ANY WAY WARRANT OR GUARANTEE THE SUCCESS OF ANY ACTION YOU TAKE IN RELIANCE ON OUR STATEMENTS OR RECOMMENDATIONS. PAST PERFORMANCE
IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ALL INVESTMENT DECISIONS OF AN INDIVIDUAL REMAIN THE SPECIFIC RESPONSIBILITY OF THAT INDIVIDUAL
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THE PLAYBOY REPORT JULY 2023 « 1.71 USD

Yddgc m

THE TWO-HOUR PLAYBOY RESEARCH REPORT OVERVIEW WITH Q&A HOSTED
BY WOOK CAPITAL MANAGING DIRECTOR ROD ALZMANN AND JOE FONICELLO

WOOK CAPITAL MANAGEMENT, INC. AND ITS EMPLOYEES SOLELY PROVIDE INVESTMENT ADVISORY SERVICES TO FAMILY CLIENTS AND DO NOT PROVIDE INVESTMENT ADVISORY SERVICES TO THE
GENERAL PUBLIC. FURTHERMORE, INVESTMENTS ARE HIGHLY SPECULATIVE IN NATURE AND INVOLVE SUBSTANTIAL RISK OF LOSS. WE ENCOURAGE INVESTORS TO OBTAIN ADVICE FROM YOUR

PROFESSIONAL INVESTMENT ADVISOR AND TO MAKE INDEPENDENT INVESTIGATIONS BEFORE ACTING ON INFORMATION THAT WE PUBLISH. WE CANNOT ASSURE YOU THAT THE INFORMATION IS
ACCURATE OR COMPLETE. WE DO NOT IN ANY WAY WARRANT OR GUARANTEE THE SUCCESS OF ANY ACTION YOU TAKE IN RELIANCE ON OUR STATEMENTS OR RECOMMENDATIONS. PAST PERFORMANCE
IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ALL INVESTMENT DECISIONS OF AN INDIVIDUAL REMAIN THE SPECIFIC RESPONSIBILITY OF THAT INDIVIDUAL
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Creator Platform Growth Projection ($M)
$450 $4264 70%
$400 57.3% oo
$350 50%
$300 40%
$250 30%
20%
$200 6%
$150 0%
8100 $85.3 o l
¢50 $341 $259 - -20%
$0 e o I -30%
2023E 2024E 2025 2026E
PlatformGMV  =smmPLBY Revenue  ====QOperating Margin %
y
Platform GMV (20% take) $ 418 31 |$ 129 | ¢ 259 | $ 426
PLBY Revenue $ 1($ 6|$ 26 | $ 52 s 85
COGS $ O|$ 2%s 9|$ 18 | $ 30
Gross Profit $ 1($ 41$ 17 | $ 34 |$ 55
SG&A $ 127s 6Ys 6s 6ls 7
Operating Profit $ 11)| s 2)| s 11| s 27 | $ 49
Operating Margin % -1368% -31% 417 53% 57%
Valuation ;
EV/EBIT Discount Rate PV of 2025 Estimates ($M)
Bear (10x) 15% $106 $274 $489
Base (12x) 13% $128 $328 $586
Bull (14x) 11% $149 $383 $684
Revenue Y/Y 685% 312% 101% 64%
Operating Profit Y/Y NM NM 157% 79%
YE Active Creators 6219 16512 29282 49126
GMV Y/Y 685% 312% 101% 64%
YE GMV run-rate $709 $1882 $333.8 $560.0

THE FULL SHEET AT NIO

WOOK CAPITAL MANAGEMENT, INC. AND ITS EMPLOYEES SOLELY PROVIDE INVESTMENT ADVISORY SERVICES TO FAMILY CLIENTS AND DO NOT PROVIDE INVESTMENT ADVISORY SERVICES TO THE
GENERAL PUBLIC. FURTHERMORE, INVESTMENTS ARE HIGHLY SPECULATIVE IN NATURE AND INVOLVE SUBSTANTIAL RISK OF LOSS. WE ENCOURAGE INVESTORS TO OBTAIN ADVICE FROM YOUR
PROFESSIONAL INVESTMENT ADVISOR AND TO MAKE INDEPENDENT INVESTIGATIONS BEFORE ACTING ON INFORMATION THAT WE PUBLISH. WE CANNOT ASSURE YOU THAT THE INFORMATION IS
ACCURATE OR COMPLETE. WE DO NOT IN ANY WAY WARRANT OR GUARANTEE THE SUCCESS OF ANY ACTION YOU TAKE IN RELIANCE ON OUR STATEMENTS OR RECOMMENDATIONS. PAST PERFORMANCE

IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ALL INVESTMENT DECISIONS OF AN INDIVIDUAL REMAIN THE SPECIFIC RESPONSIBILITY OF THAT INDIVIDUAL
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A DISCUSSION ON PLBY GROUP

ROD ALZNIANN
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VIEW OUR
SUN-OF-THE-PARTS
EXCEL MODEL

Bear Base Bull
Playboy Licensing/Joint Ventures $ 225 $ 338 $ 450
Honey Birdette 135 180 225
Artwork Collection 15 18 20
Lovers 10 13 15
Net Operating Losses 20 23 25
Creator Platform - -

Asset Subtotal

Less Net Debt

Equity Claim

Shares Outstanding

Dilutive Shares

Share Repurchase

Shares Outstanding Estimate

Current Share Price $ 171 s 171 s 171
12 Month Return 786% 2124% 5499%

Probability

[} el i <

Bear Base Bull
Currently Authorized Repurchase $ 1500 $ 15600 $ 1500
Average Repurchase Price $ 350 $ 300 $ 250
Authorization Utilization 0% 507% 1007
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IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ALL INVESTMENT DECISIONS OF AN INDIVIDUAL REMAIN THE SPECIFIC RESPONSIBILITY OF THAT INDIVIDUAL
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PLAYBOY

EARNINGS REVIEWS
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