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2020 - THE VEAR OF ACCELERATION

TSG games
downloads

\§

Bookings in games

-

Free cash flow
from operations

Studios
_ Y,
e R
Games
(live + in dev)

_ Y,
e R
Team
(no. of FTEs)

_ Y,

2019

26m
PLN 242m

PLN 66m

RUZANIS

WROCLAW

7

215

*2019: 3 games live, 4 in development; 2020: 4 games live, 6 in development

x2.6

x2.6

x2.9

x3.0

x1.5

x1.5

2020
63.5m

PLN 626m

PLN 194m

WROCLAW WARSAW  BERLIN
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FISHING CLASH -3 YEARS OF CONTENT BUILD-UP

PLN m
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Fishing Clash - annual KPIs
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| = Average MAU (users m)
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Transitional year for Fishing Clash

Outstanding growth of active users and
bookings, supported by record
marketing investment and organic

traffic

Constant data driven development work
on improvements and delivery of new

features and content




CONSTANT DEVELOPMENT OF FISHING CLLASH
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Fishing Clash - quarterly development of features and KPIs

[ Skirmish, Star meter l\[m]

mmm Bookings (PLN m)

—Downloads (m)

Speclal flsh

Clan wars

[ Battle Royale

VIP tiers

New main screen
Wheel of fortune

[ N

New booster

~

* Ranking of top grossing games on Android, last month of each quarter, App Annie
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STABLE REVENUE AT A HIGHER BASE

Bookings (PLN m)
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* Average Bookings Per User

N1d

+129% bookings increase yoy in Q4 2020, qoq
decrease of 5%

Bookings stabilized after step change in Q2 2020

Ongoing game development - engine improvements
necessary after significant inflow of new features
(VIP tiers, battle royale,...) and users in the first half
of the year

New features (multihook, battle pass), new fisheries
and fish, constantly delivered live-ops

Further growth of ABPU - better converting players
remain in the game




PLN m

FISHING CLASH - MONETIZATION OF INCREASED PLAVYER BASE

60

50

40
30
20

10

Bookings and marketing expenses

m Marketing expenses m Bookings

31,7
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12,4

10,4

48,5

6,0

6,8

48,9

8,3

48,2

6,7

39,3

Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21

Maintaining of increased bookings levels through the end of the year - driven by
improved game performance and retention of a significant portion of new paying users
acquired in Q2

Lower supply of new features in first weeks of 2021 - bigger focus on technical
improvements, February performance also affected by lower number of trading days

Level of marketing spend maintained above pre-covid levels

N




HUNTING CLASH - SMART GROWING

@

Bookings and marketing expenses (PLN m)

« Dynamic growth of bookings supported by
significant marketing budgets

« After successful global launch in August 2020 the
game moved into smart growing mode, looking to
quickly build player base

8 - m Marketing
expenses

m Bookings

« Marketing expenses allocated based on excellent
performance (high ROICs)

Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21



HUNTING CLASH - PERFORMANCE PICHKHINGUP

@

Users m
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PLN m

PLN m

WILD HUNT AND LET®S FISH - ANOTHER YEAR OF GROWTH

10 -

~

Bookings of Wild Hunt & Let’s Fish (PLN m)

m Wild Hunt m Let's Fish

I

3.9
3.7

-

» Another year of growth of bookings for ,legacy” portfolio
» (Constant delivery of new content, live ops
» Proof of ability to maintain long-term F2P portfolio

» (Games keep improving KPIs, with no marketing support

Q119 0Q219' Q319 0Q419° Q120' 0Q220' Q320' Q420

Total yearly bookings combined 2017-2020 (PLN m)
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GROWING PRODUCT DIVERSIFICATION

February 2020 February 2021

Total bookings: PLN 31.8m Total bookings: PLN 51.1m

167518

0.1% I

6.3%

10.4%

m Fishing clash %
m Hunting clash %
Others %
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PLN m

BOOKINGS ON HISTORICAL LEVELS
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Bookings and revenues ( PLN m)

i

1Q 19

2019

3019

4019

1Q 20°

2020" 3020 4020

IFRS 15
impact of
durables

on Q4

results

PLN m

&

FY 2020 bookings to IFRS revenues reconcilation (PLN m)

700 1

600 -

500 +

400 -

300 +

200 ~

100 -

626

Bookings

Revenues in 2020 reduced due to

first time accounting for deferred

revenues for durables in Fishing
Clash (booked in Q4)

5 I
Deferred revenues -43
(virtual currency) Deferred revenues
(durables)
2 3 Revenues

14



OPERATING EXPENSES UNDER CONTROL

@

PLN m

Operating expenses excluding selling

Selling costs

L4
costs
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1019 2019 3019 4Q19 1020 2Q20 3Q20 4Q20 1Q'19 2Q'19 3Q"19 4Q'19 1020 2Q20 3Q'20  4Q20
mmmm (osts of services sold mmm General administrative costs mmm COMMissions mmm Marketing
= GA as % of revenues = GA as % of bookings Revenue share mmmm Others
=== Selling costs as% of bookings = Selling costs as% of revenues
("« Increase in operating expenses due to gradual increase in employment - investment in continued growth
« Q4 results affected by employee bonus (paid and accrued for) for excellent performance - impact of PLN 2,0 million
« (Costs of services sold rise as soft launch and live game teams are strengthened
* Marketing budgets seasonally reduced in Q4 due to market environment
(¢ Commissions in Q4 decreased as a result of durables deferral posting - impact of PLN 13,0 million

* Results normalized by deducting non-cash expense for share based incentive scheme of PLN 6 million included in general and administrative expenses every quarter starting from Q2 2020
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INUESTMENT IN PRODUCTION CAPACITY

Game
Development

Game Support

Business
Intelligence

Growth

Back-office

TOTAL

Headcount per team

Dec 2019

142

12

17

37

215

+42%

+158%

+100%

+53%

+22%

+47%

Dec 2020

202

14

26

45

318

50% more dev teams, faster content
delivery

Improved Customer support

Ability to accommodate more projects
and users

Ability to scale more games, new
marketing channels

Stronger organisation - IT, HR,
Finance, ESG, ...

More growth opportunities

16



IMPROVED PROFITABILITY AND CASH GENERATION

Profitability and Cash Flow KPI's

mmm Adjusted EBITDA mmm Free Cash Flow - Operations
= Adj EBITDA/Bookings = Adj EBITDA to FCF OP conversion
250 - - 90%
; - a0%
200 ’ 70%
= ] 60%
5 PO 50%
= ] 36,1% ?
1 m 226.4  193,7 40%
100 -
1 30%
i 20%
o0 86.0
66,0 10%
0 - 0%

2019 2020

Improved profitability and free cash flow
generation in an investment rich year
(record marketing expenditures)

Adjusted EBITDA* to Bookings growth of
0.4pp yoy

Adjusted EBITDA conversion to free cash
flow from operations at the level of 85,6%;
- 8,7pp higher yoy

* Results normalized by deducting non-cash expense for stock based motivation scheme of PLN 6 million per quarter included in general and administrative expenses since Q2 2020, as well as impact of booking of deferred

revenues (PLN -33,4M EBITDA in Q4 2020) - for more details please check Backup section




STANDARDIZED OPERATING RESULTS*

PLN m
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Net profit IFRS

34,9 l§ 35.3

25,6
18,0
13.1

58,8

319

Q419' Q120' Q2 20' Q3 20" Q4 20"

Durable

" effect

Adjusted EBITDA"
up by 162% yoy

Net profit in 2020 up
by 98%. Q4 net
profit affected by
first time revenue
deferral adjustment
in Fishing Clash
(estimated impact -
reduction of net
profit by PLN 28,7m)

* Results normalized by deducting non-cash expense for stock based motivation scheme of PLN 6 million per quarter included in general and administrative expenses since Q2 2020, as well as impact of booking of deferred
revenues (PLN -33,4M EBITDA in Q4 2020) - for more details please check Backup section
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OUICHK BUILD UP OF CASH AVAILABLE FOR INVESTMENT IN GROWTH

PLN m

100 -

80 +

40

Cash flow (PLN m)

m CF operating

m CF investment

m CF financial

1Q'19

209

3019 4Q19

1Q'20

2Q'20

3Q'20 4Q'20

PLN m

400

300 -+

200 -

100 -

-100 -

-200 +

-300 -

-400 -

Balance sheet (m PLN)

m fixed assets

W cash

m other current assets
H equity

m debt

1Q'19 2Q'19 309  40Q19

1020

2020

3Q'20

4Q'20

 Record operating cash
flows in Q3 2020

e Excellent balance
sheet structure - 3/4
of total assets is cash

A dividend of PLN 27
million was paid in Q2
2020 and Q2 2019

19



0O4 2020 - SUMMARY

" lefsfish
. el

Monetization of Fishing Clash success
« Elevated bookings level maintained despite significant reduction of marketing expenses
« Game poised for years of further development and monetization - currently biggest focus is on developmer

work to improve performance and streamline the game engine
J

~

Very successful launch of Hunting Clash and subsequent investment in marketing - fundaments for product
portfolio diversification

J

~

10 development teams, 4 live projects, 6 in production (technical launch of Golf Royale in February 2021)

20



TSG
PLATFORM
DEVELOPMENT




2021 PLATFORM INVESTMENT - 400+ PEOPLE ON BOARD

Main directions of further team expansion:

s

g

e Game development

s

g

« R&D

s

g

 Growth

s

g

 Business Intelligence

s

g

« Business Development

Target: Flexible
growth platform for
future inhouse

productions,
acquired companies
and studios

22



PORTFOLIO REVIEW - LIVE GAMES

@

@

Smart growing

Technical improvements — engine, stability

Constant delivery of new content and features,
live ops

Further user acquisition activities
Expansion to China

Smart growing - early stage

New content production, live ops

Building user base and strengthening market
position

Know-how built in Hunting Clash to be used in
Fishing Clash and new projects

Mature

New content production, live ops

Merged teams

23



UNDEAD CLASH - THE NEXT CLLASH FAMILY MEMBER

A zombie themed shooter

Smooth and exciting gameplay

Proven, deep "clash” meta

Extensive research and tests on target groups conducted in Q4 2020

Experienced team working on other TSG "clashes” + experienced people from the industry

/

24



6 NEW GAMES IN PRODUCTION

" T T T T

Golf Royale % Tfacll:::;‘al « Fast, competitive golf game « 02/03 2021
Undead Clash Production ﬁfe”;abég;heomer with ,clash . 2021/2022
Project T Production « Social based competitive game - 2021
: Early - Simulation game with ,clash”
Project 2 production metagame 2021/2022
: Production . .
Project 3 (Warsaw) - Hybrid game, strong social element « 2021

Project 4 (Warsaw) Pre-production - Hybrid game, strong social element + 2022

*Dates subject to change

25



M&EA APPROACH

2020 funnel
Market Continuous screeing via advisors, market data bases and other sources 4 Approach; N
Screening as well as existing relationships withing TSG team Focused Strategic
4 ) selective
Establishing approach
contact and K /
first
conversations 4 Obiective: )
g P Long-term
portfolio
Initial Due - - -
[ Diligence } L diversification p
- e N\
Non-binding . .
Exciting new
[ Negotiations j - opportunities
\ /




DIVERSIFICATION STRATEGY

2020

2021+

»

let's fish

BERLIN

WARSZAWA

Fully diversified platform

UNDEAD CLASH
@ +2 MORE GAMES

IN PRODUCTION

2 GAMES IN
DEVELOPMENT

[ QUALITY M&A PIPELINE J

@

27



INUESTOR’S CALENDAR

-
« 012021 Sales update - early April 2021

- 012021 Financial report — May 24t 2021 (video conference on May 25t)

-

28
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@ ten square_ games

IR contact

Barttomie|j Piekarski
bartlomiej.piekarski@tensquaregames.com
+48 667 872 742




PROFIT AND LOSS REPORT

Selected items of P&L in k PLN 2018 10'19 2Q'19 3Q'19 4019 2019 10°20 20°20 3020 4Q'20 2020

Revenues from sales 115 258 45 304 49 878 67 650 78 301 241133 95 018 169 622 179 258 134 296 578 195

Fishing Clash 88 763 37524 43147 57 896 67933 206 501 84678 158 044 164 256 155 357, 562 335

Let’s Fish 16 453 4096 3316 3600 4202 15 214 3 869 4 55] 3708 4 349 16 478

Wild Hunt 4880 2 439 2094 2344 2749 9626 3543 4375 3708 3769 15 395

Hunting Clash 1 = = = . . 65 347 3361 12 303 16 077}

Others 6 381 1228 1368 4227 3752 10 575 2833 3346 4798 5060 15 625

Deferred revenues -1221 17 -48 -417 -335 -783 956 -694 -575 -46 541 -47 714

COGS 7 382 1919 2722 2931 3781 11354 4756 5 605 6 837 8 239 25 438

Gross profit on sales 107 876 43 384 47155 64719 74 520 229 779 90 261 164 017 172 421 126 057 552 756
GPS margin 9494 96% 95% 96% 95% 95% 95% 97% 96%

Selling costs 58 635 29 689 29 479 41041 36 946 137 154 48 545 124 795 95 253 74 976 343 569
As % of revenues 5194 66% 59% 61% 47% 5794 51% 73% 53%

General and administrative costs 4 246 1429 1549 1898 2 208 7 084 3 404 9722 10 692 12 870 36 689

EBIT 44 315 12 296 16 130 21776 34 376 84 577 37 555 29 422 66 475 38 322 171774

EBITDA 45 012 12 482 16 400 22 095 34750 85 728 38 249 30159 67 256 39 195 174 860
EBITDA margin 39% 28% 33% 33% 44949 3699 40% 18% 37%

Net profit 36 469 10 356 13 054 18 149 34 827 76 386 35 341 25 622 58 770 31865 151599
Net profit margin 32% 23% 26% 27% 449 3299 37% 15% 33%

EBITDA Adjusted 38183 36 735 73 832 77 610 226 360

Team size 139 151 168 200 215 215 231 275 310 318 318

31



BALANCE SHEET

Selected positions in k PLN 1Q'19 2019 3Q'19 4019 10’20 2Q'20 3Q°20 40Q'20
ASSETS

Fixed assets 3733 4 433 5176 4936 1215 11604 14 395 16 101
Trade receivables 16 249 15 652 24012 20737 34 447 58723 57 205 47 589
Cash and cash equivalents 50 8590 28745 42376 75 230 105 044 89 587 153 912 236 608
Current assets 70399 47 861 71021 101109 144 958 158 751 227103 307 583
Total assets 74132 52293 76 197 106 045 156 173 170 355 241497 323 684
EQUITY AND LIABILITIES

Equity 52538 38 584 57 037 92 144 128 394 133578 199 277 238 051
Leasing liabilities 0 0 0 0 551 5252 7 296 6994
Total long term liabilities 500 587 751 537 6323 5 867 8141 7 437
Trade payables 9 949 7196 8570 4633 10 063 23285 20941 12392
Total short term liabilities 21093 13122 18 409 13363 21455 30909 34079 78 196
Total liabilities 21594 13710 19160 13900 27778 36777 42 220 85633
Total equity and liabilities 74132 52 293 76 197 106 045 156 173 170 355 241497 323 684
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CASH FLOW REPORT

Selected positions in k PLN 1Q'19 2Q19 3Q'19 4019 1Q'20 2Q'20 3Q'20 4Q'20
OPERATING ACTIVITIES

Profit before tax 12 674 15 944 22 316 33 691 39192 28 814 65 849 37 091
Total adjustments -299 -1589 -7197 671 -7735 -6 675 2219 49 366
Amortisation 186 270 320 374 694 737 782 873
Cash from operations 12375 14 356 15119 34362 31457 22139 68 068 86 457
Income tax paid -370 -8124 -541 -738 -1673 -8 230 -2 209 -2 2596
Net cash flows from operating activities 12 005 6232 14 579 33623 29 784 13 909 65 859 84 161
INVESTMENT ACTIVITIES

Inflows 0 0 0 0 0 20 60 0
Outflows -1002 -890 -1097 -554 -960 -868 -1815 -1035
Net cash flows from investing activities -1002 -890 -1097 -554 960 848 -1755 -1035
FINANCIAL ACTIVITIES

Inflows 0 0 2 0 0 0 0 3
Outflows 0 -27 31 0 0 -194 -27 568 -209 -274
Dividends 0 -27 31 0 0 0 s 203771 0 0
Net cash flows from financing activities 0 -27 311 2 0 -174 -27 588 -209 -271
Net cash flows total 11003 -21968 13 483 33069 28 650 -14 526 63 894 82 855




ACCOUNTING PRINCIPLES FOR REVENUES - IFRS 15

@

Virtual currency

-
Payment el -> Sales revenue
| \
1
| +/ -
1 (
1
N Deferred revenue/
Unearned revenue
|\
Period 1

Booking

Payment -> a player purchases virtual currency

Revenue -> the player uses the virtual currency to purchase a
virtual goods (e.g. rods, lure packs)

Deferred revenue -> unused balance of virtual currency booked
as ,Unearned revenue’ on the balance sheet

,;Durable”

Period X

X - the number of periods that paying players on average stay in a game

Period 1- user makes a payment for a durable good in a game (e.g. a fishing rod) - a cash flow is generated. The revenue for
the period is the value of the payment divided by X; the remaining value of the payment is booked as deferred revenue.

Periods from 2 to X - in each period the same value (equal to revenue recognized in period 1) is reclassified from deferred

revenue to current period revenue.

&
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Effect of recognizing deferred revenue on results

Selected items of the Profit and Loss Statement in thousand PLN

Impact on results

Commentary

Bookings from users
Deferred revenue - virtual currency
Deferred revenue - durable

Revenues

Selling costs

Commisions

EBIT

EBITDA

N/A

N/A

-43 171

-43 17

-12 951

-12 951

-30 220

-30 220

Prior to Q4 2020, the Company did not recognize this type of deferred revenue - therefore, the
amount reported in the reporting period includes all accumulated revenue from prior periods;
therefore, the amount should be significantly lower in subsequent quarters

Revenues less than payments by the value of deferred revenues

Commission expenses less 30% of deferred revenue

Profit reduced by the value of revenues after deferred commissions




Method of determining adjusted EBITDA

Selected items of the Profit and Loss Statement in thousand PLN Results FY 2020 Commentary

Operating profit IFRS 38 322

Amortisation 873

EBITDA IFRS 39195

Corrections: 39 400

The non-cash impact of the incentive program 6 000 Non-cash expense included in General and Administrative Expenses
Deferred revenues after commissions (unused virtual currency) 3181 The portion of bookings not recognized in revenues, less commissions (30%)
Deferred revenues after commissions (unused durables) 30 215 The portion of bookings not recognized in revenues, less commissions (30%)
Adjusted EBITDA 78 595




@

MARKETING EXPENSES POLICY

Marketing expenses
,We invest in marketing provided we get positive returns throughout user lifetime”

Cumulative —
payments

Marketing
expenses

Marketing expenses model

cumulative approach

1 2 3 4 5 n

The Group invests in marketing at point ,0". Cohort acquired in this
period analyzed throughout user lifetime (period ,0" to ,n")

The Group monitors the current performance of acquired user
cohorts

Decision regarding marketing expenses based on several basic
variables (user profitability, user acquisition cost, user life cycle)
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LEGAL DISCLAIMER

Neither this presentation (the “Presentation”, references to which shall be deemed to include any information which has been or may be supplied in writing or orally in connection herewith or in connection with any further
enquiries) nor any copy of it nor the information contained herein is being issued and may be distributed directly or indirectly to or into the United States, Canada, Australia or Japan, except as stated below. By attending this
meeting where this Presentation is being made, or by reading the Presentation slides, you agree to be bound by the following limitations.

This Presentation has been prepared by Ten Square Games S.A. with its registered seat in Wroctaw, Poland (the “Company”) solely for investor relations purposes for use at the meetings with selected potential investors in the
United States that classify as Qualified Institutional Buyers as defined in Rule 144A under the U.S. Securities Act of 1933, as amended, to provide such investors with general information on the Company and its group and an
overview of its operations and historical financial results.

This Presentation is confidential. Neither this Presentation or any part hereof nor the information contained herein may be reproduced or redistributed, passed on, or the contents otherwise divulged, directly or indirectly, to any
other person or published, in whole or in part.

If you gain access to this Presentation by mistake, or you are not an addressee of this Presentation or a person authorised to use this Presentation, please bear in mind the confidential nature of this Presentation and
immediately contact the Company.

Due to its nature, this Presentation is not a promotional campaign material in the meaning of the applicable Polish securities law regulations, does not constitute any prospectus or other offering document, and does not
constitute or form part of and should not be construed as an offer, solicitation or invitation to sell or issue, or an offer, solicitation or invitation to, subscribe for, underwrite, buy or otherwise acquire, securities of the Company or
any of its subsidiaries in any jurisdiction, or an inducement to enter into investment activity in any jurisdiction. Neither this Presentation nor any part hereof, nor the fact of its distribution, shall form the basis of, or be relied on in
connection with, any contract, commitment or investment decision whatsoever.

This Presentation does not constitute a investment recommendation and/or inducement regarding the securities of the Company and/or its subsidiaries.

The information contained in the Presentation has not been independently verified. No representation, warranty or undertaking, expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information or the opinions contained herein.

This Presentation contains certain statistical, economic and market information relating to, inter alia, Poland and the industry in which the Company operates, market trends and some economic forecasts. Unless attributed
exclusively to another source, such market information has been calculated based on data provided by the third-party sources identified herein and includes estimates, assessments, adjustments and judgments that are based
on the Company’s experience and familiarity with the sector in which the Company operates. Because such market information has been prepared in part based upon estimates, assessments, adjustments and judgments and not
verified by an independent third party, such market information is, unless otherwise attributed to a third-party source, to a certain degree subjective. While it is believed that such estimates, assessments, adjustments and
judgments are reasonable and that the market information which has been prepared is appropriately reflective of the sector and the markets in which the Company operates, there can be no assurance that such estimates,
assessments and judgments are the most appropriate for making determinations relating to market information or that market information prepared by other sources will not differ materially from the market information
included herein.

Matters discussed in this Presentation may constitute forward-looking statements. Forward-looking statements constitute statements that are other than statements of historical fact. Statements which include the words
‘expects”, “intends’, “plans”, “believes”, “projects”, “anticipates”, “will’, “targets”, “aims”, "may", “would", “could”, “continue” and similar statements of a future or forward-looking nature identify such forward-looking statements.
Forward-looking statements include statements regarding the business strategy, plans and objectives of the Company for future operations. All forward-looking statements included in this Presentation address matters that
involve known and unknown risks, uncertainties and other factors which could cause the Company's actual results, performance or achievements to differ materially from those indicated in such forward-looking statements and
from past results, performance or achievements of the Company. Such forward-looking statements are based upon various assumptions regarding future events, including numerous assumptions regarding the Company's
present and future business strategies and future operating environment. Although the Company believes that these estimates and assumptions are reasonable, they may prove to be incorrect.

The information, opinions and forward-looking statements contained in this Presentation speak only as at the date of this Presentation and are subject to change without notice. The Company and its respective agents,
employees and advisors do not intend to, and expressly disclaim any duty, undertaking or obligation to, make or disseminate any supplement, amendment, update or revision to any of the information, opinions or forward-
looking statements contained in this Presentation to reflect any change in events, conditions or circumstances. To the extent permitted under the applicable provisions of law, neither the Company, nor any of its respective
affiliates, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss however arising from any use of this Presentation or its contents or otherwise arising in connection with this
Presentation.

This Presentation is not for distribution or use by any person or entity in any jurisdiction where such distribution or use would be contrary to local law or regulation or which would subject the Company or any of its affiliates to
authorisation, licensing or other registration requirements under applicable laws. Neither this Presentation nor any part or copy of it may be taken or transmitted into the United States, or distributed directly or indirectly in the
United States, except too the extent expressely provided herein. Any failure to comply with this restriction may constitute a violation of United States securities laws. Persons into whose possession this Presentation comes
should observe all such restrictions. Any securities referred to herein have not been, and will not be, registered under the US Securities Act of 1933, as amended. Any such securities may not be offered or sold in the United States
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of such Act.

By attending the meeting at which this Presentation is made you represent that you meet all criteria and classify as “Qualified Institutional Buyers” as defined in Rule 144A under the U.S. Securities Act of 1933, as amended.
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