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Q1 2021 HIGHLIGHTS

Bookings PLN 95M→169M*
(+77% yoy)

Adj. EBITDA PLN 38M→65M*

(+71% yoy)
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Investment in future 
growth3Product decisions2Results dynamics1

New product 
update

Decision time

Team size

231 FTEsQ1 2020

340 FTEsQ1 2021

(+47% yoy)

*Consolidated numbers; Adjusted EBITDA reconciliation as on slide 38



NEW GAME – Football Elite
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• Game type: Sports / Clash / slot
• Target audience: sports fans, looking for entertainment with strong social elements; profile similar to 

Fishing Clash players (mostly US, Canada, Germany, UK)
• Market potential: huge – over 60% of US population watches football (150M people!)
• Other American football games: Madden NFL, Touchdown Glory, Rival Stars College Football



NEW GAME – Football Elite
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The Journey

Incubation

Development

Technical launch

Current status

Soft Launch

Vision: very deep, Clash-like meta, advanced live ops, strong social layer 
(clans etc.), fast rollout of new features 

>12 months – research, internal pitching, discussions, 
early prototypes

7 months – fastest in TSG history!

May 2021, USA

Simple, playable early version available on Android

Planned in H2 2021



Golf Royale discontinued
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• Game in development since late 2019

• Technical launch: January 2021

• Key findings of market research:
o Market overcrowded in recent months
o Good feature set, but similar approach taken by new 

competition
o Very strong TOP 2 players

Decision: Decision to discontinue development in May 2021, team 
split between other projects



Portfolio
performance



Covid-19 impact - acceleration of Fishing Clash 
growth by approximately 18 months
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Fishing Clash development
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Testing Growth Feature offensive COVID boost

Tech focus, 
new features 

production
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Fishing clash Bookings at a higher post – covid base
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• +55% bookings increase yoy in Q1 2021, qoq
decrease of 15%

• Ongoing game development – finished engine 
improvements, team refocusing on new features 
and live ops

• Very strong, high quality cohort performance

* Average Bookings Per User

Average MAU (M) and monthly ABPU* (PLN)

Bookings and marketing expenses (M PLN)
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Hunting Clash - Second largest title contributing to 
profits just 8 months after global launch
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• Dynamic growth of bookings supported by 
significant marketing budgets in the first months 
after launch

• Marketing expenses lowered in April after initial 
push

• Game already contributing to profit

Bookings and marketing expenses (M PLN)
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Hunting Clash like for like performance 
vs Fishing Clash after launch
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Hunting Clash – development plan
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• Number 4 grossing FPS in USA just 8 
months after launch

• Current priorities:
• Optimization – live ops, UI, UX, 

matchmaking
• New features – battle pass, content 

seasons, power ups, bank, new 
gameplay modes, … 

Very strong start to build up on: 
HC among top FPS games in USA
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Flagship games getting ready for next phase of growth
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• Significant growth of both Clash 
Teams 

• Continuous focus on technical 
upgrades (game performance 
optimization, processes and tools 
improvements)

• Intense feature production and 
improvements (e.g. season content 
creation, exploring implementation 
of ads)

• 12M+ growth roadmap for each 
game

FT
E

Golf team 
transfer 
– 11 FTEs

FT
E



Wild Hunt and Let’s fish – continued stable performance
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Bookings of Wild Hunt & Let’s Fish (M PLN)

• Bookings for „legacy” portfolio near historical levels

• Constant delivery of new content, live ops

• Proof of ability to maintain long-term F2P portfolio

• Games keep improving KPIs with no marketing support
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77,8%

15,9%

6,3%

86,1%

6,8%
7,1%

89,0%

0,1%
10,9%

Growing product diversification
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Q1 2020

Total bookings: 
PLN 95.1M

Q4 2020

Total bookings: 
PLN 180.4M

Q1 2021

Total bookings: 
PLN 169.2M



Financial
results



Bookings breakdown and dynamics

Bookings (M PLN)
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Q1 2021

78%

16%

2%

2%

2%

Fishing Clash
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Operating expenses under control
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Operating expenses excluding selling 
costs*

Selling costs*

* Results normalized by deducting non-cash expenses for share-based incentive schemes as well as the impact of booking deferred revenues – for details please refer to the backup (slides 36-38)

• Increase in operating expenses due to gradual increase in employment – investment in continued growth
• Costs of services sold rise as game teams are strengthened
• Gradual growth qoq in marketing budgets after seasonal reduction in Q4
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Standardized operating results*
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Adjusted EBITDA* Net profit IFRS

• Adjusted EBITDA*

up by 71% yoy

• Net profit up by 49% 
yoy

• Q4 2020 net profit 
affected by first time 
revenue deferral 
adjustment in 
Fishing Clash
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* Results normalized by deducting non-cash expenses for share-based incentive schemes as well as the impact of booking deferred revenues – for details please refer to the backup (slides 36-38)



HIGH profitability and cash generation
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• Stable profitability and free cash flow 
generation

• Adjusted EBITDA* to Bookings close to 40%

• Adjusted EBITDA conversion to free cash 
flow from operations above 75%

Profitability and Cash Flow KPIs
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* Results normalized by deducting non-cash expenses for share-based incentive schemes as well as the impact of booking deferred revenues – for details please refer to the backup (slides 36-38)



Quick build up of cash for investment in growth
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Cash flow (M PLN) Balance sheet (M PLN)
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fixed assets
cash
other current assets
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debt • Operating cash flows 

up by 67% yoy

• Excellent balance 
sheet structure –
almost 3/4 of total 
assets is cash

• A dividend of PLN 27M 
was paid in Q2 2020 
and Q2 2019 each
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2021-2022 motivation scheme overview
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• KPI: Adjusted EBITDA* 2021: PLN 248.8M, 
2022: PLN 251.3M (consolidated) 

• Max number of new shares: 100 000

• Share subscription price: PLN 0.10 

• Total dilution max: 1.37% (over two years)

• Lockup: January 2024 and 2025, 
respectively

• Number of employees in the program: 69

*Adjusted EBITDA reconciliation as on slide 37

Key parameters



Annual General Meeting – Management Board proposals*
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Dividend Dividend/Net Profit

• Dividend payment: PLN 72 673 110
• Dividend per share: PLN 10 
• Payout ratio: 48.3%
• Dividend day: July 5th, 2021

Dividend proposal Dividend history since IPO**

* Proposals of the Management Board, as accepted by the Supervisory Board, are due to be voted on the Annual General Meeting
** Dividend for 2020 as proposed by the Management Board

• Amount of shares: up to 670 000
• Max percentage of total shares: 9.22%
• Price: from PLN 200 to PLN 600 
• Time: 12 months since AGM

Share buyback option M
 P
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Payoutratio



Q1 2021 Summary

Investment in Fishing Clash and Hunting Clash production capacity
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Technical launch of a new game – Football Elite, ongoing work on other projects

Further strengthening of the organization on all levels 



Strategic
overview



Investment in production capacity
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Back-office

Business 
Intelligence

Growth

Game 
Development

Game Support

37
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TOTAL 215 318

Dec 2021

500+

Spokes 0 10 60



New games IN PRODUCTION
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Game Status Description Soft launch*

Undead Clash Production 
accelerating • Zombie shooter with „clash” metagame • 2021/2022

Technical launch • Social based competitive game • 2021

Project ’Verne’ Early production • Simulation with „clash” metagame • 2021/2022

Project ’Tokyo’ Production • Hybrid game, strong social element • 2021

Project ’Osaka’ Pre-production • Hybrid game, strong social element • 2022

*Dates subject to change



2012

0.17"

Diversification Strategy

29

Fully diversified platform

Wroclaw Hub

Spokes

M&A

+UNDEAD
CLASH

+1 MORE GAME 
IN PRODUCTION

2 GAMES IN 
DEVELOPMENT

QUALITY M&A PIPELINE

2018 2020 2021+



Investor’s calendar
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• Erste CEE Innovation Conference (virtual) – 26.05.2021

• GPW Innovation Day (virtual) – 22-24.06.2021

• Q2 2021 Sales update – early July 2021

• H1 2021 Financial report – August 23rd, 2021 (video conference on 
August 24th)



Q&A session



Thank you!

IR contact

Bartłomiej Piekarski
bartlomiej.piekarski@tensquaregames.com
+48 667 872 742



backup



Profit and loss report
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Selected items of P&L in k PLN 2018 2019 Q1’20 Q2’20 Q3’20 Q4’20 2020 Q1’21

Revenues from sales 115 258 241 133 95 018 169 622 179 258 134 296 578 195 174 114

Fishing Clash 88 763 206 501 84 678 158 044 164 256 155 357 562 335 131 659

Let’s Fish 16 453 15 214 3 869 4 551 3 708 4 349 16 478 4 208

Wild Hunt 4 880 9 626 3 543 4 375 3 708 3 769 15 395 3 666

Hunting Clash - - 65 347 3 361 12 303 16 077 26 841

Others 6 381 10 575 2 833 3 346 4 798 5 060 15 625 2 822

Deferred revenues -1 221 -783 96 -694 -575 -46 541 -47 714 4 918

COGS 7 382 11 354 4 756 5 605 6 837 8 239 25 438 10 567

Gross profit on sales 107 876 229 779 90 261 164 017 172 421 126 057 552 756 163 547

GPS margin 94% 95% 95% 97% 96% 94% 96% 94%

Selling costs 58 635 137 154 48 545 124 795 95 253 74 976 343 569 95 935

As % of revenues 51% 57% 51% 73% 53% 56% 59% 55%

General and administrative costs 4 246 7 084 3 404 9 722 10 692 12 870 36 689 11 758

EBIT 44 315 84 577 37 555 29 422 66 475 38 322 171 774 55 919

EBITDA 45 012 85 728 38 249 30 159 67 256 39 195 174 860 56 861

EBITDA margin 39% 36% 40% 18% 37% 29% 30% 33%

Net profit 36 469 76 386 35 341 25 622 58 770 31 865 151 599 52 682

Net profit margin 32% 32% 37% 15% 33% 24% 26% 30%

EBITDA Adjusted 38 183 36 735 73 832 77 610 226 360 65 124

Team size 139 215 231 275 310 318 318 340



Balance sheet
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Selected positions in k PLN Q1’19 Q2’19 Q3’19 Q4’19 Q1’20 Q2’20 Q3’20 Q4’20 Q1’21

ASSETS

Fixed assets 3 733 4 433 5 176 4 936 11 215 11 604 14 395 16 101 19 091

Trade receivables 16 249 15 652 24 012 20 737 34 447 58 723 57 205 47 589 57 331

Cash and cash equivalents 50 890 28 745 42 376 75 230 105 044 89 587 153 912 236 608 284 687

Current assets 70 399 47 861 71 021 101 109 144 958 158 751 227 103 307 583 367 559

Total assets 74 132 52 293 76 197 106 045 156 173 170 355 241 497 323 684 386 649

EQUITY AND LIABILITIES

Equity 52 538 38 584 57 037 92 144 128 394 133 578 199 277 238 051 302 419

Leasing liabilities 0 0 0 0 5 511 5 252 7 296 6 994 6 588

Total long term liabilities 500 587 751 537 6 323 5 867 8 141 7 437 7 366

Trade payables 9 949 7 196 8 570 4 633 10 063 23 285 20 941 12 392 21 976

Total short term liabilities 21 093 13 122 18 409 13 363 21 455 30 909 34 079 78 196 76 864

Total liabilities 21 594 13 710 19 160 13 900 27 778 36 777 42 220 85 633 84 231

Total equity and liabilities 74 132 52 293 76 197 106 045 156 173 170 355 241 497 323 684 386 649



Cash flow report
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Selected positions in k PLN Q1’19 Q2’19 Q3’19 Q4’19 Q1’20 Q2’20 Q3’20 Q4’20 Q1’21

OPERATING ACTIVITIES

Profit before tax 12 674 15 944 22 316 33 691 39 192 28 814 65 849 37 091 58 432

Total adjustments -299 -1 589 -7 197 671 -7 735 -6 675 2 219 49 366 5 172

Amortisation 186 270 320 374 694 737 782 873 941

Cash from operations 12 375 14 356 15 119 34 362 31 457 22 139 68 068 86 457 63 604

Income tax paid -370 -8 124 -541 -738 -1 673 -8 230 -2 209 -2 296 -13 733

Net cash flows from operating activities 12 005 6 232 14 579 33 623 29 784 13 909 65 859 84 161 49 871

INVESTMENT ACTIVITIES

Inflows 0 0 0 0 0 20 60 0 0

Outflows -1 002 -890 -1 097 -554 -960 -868 -1815 -1 035 -2 909

Net cash flows from investing activities -1 002 -890 -1 097 -554 960 848 -1 755 -1 035 -2 909

FINANCIAL ACTIVITIES

Inflows 0 0 2 0 0 0 0 3 0

Outflows 0 -27 311 0 0 -194 -27 568 -209 -274 -274

Dividends 0 -27 311 0 0 0 -27 371 0 0 0

Net cash flows from financing activities 0 -27 311 2 0 -174 -27 588 -209 -271 -274

Net cash flows total 11 003 -21 968 13 483 33 069 28 650 -14 526 63 894 82 855 46 688



Results reconciliation
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Q1 2021 bookings to IFRS revenues (PLN m)

Deferred revenues 
(durables)

Deferred revenues
(virtual currency)
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Programme type PnL impact
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2021-2022
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General
Administrative
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Q1 2021 motivation scheme non cash costs (PLN m)



Method of determining adjusted EBITDA
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Selected items of the Profit and Loss Statement in thousand PLN Results Q1 2021

Operating profit IFRS 55 919

Amortisation 941

EBITDA IFRS 56 861

Corrections:

Non-cash impact of the incentive programs +11 694

Deferred revenues (unused virtual currency and durables) -4 918

Deferred costs (unused virtual currency and durables) +1 487

Adjusted EBITDA 65 124



Accounting principles for revenues – IFRS 15
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Virtual currency

„Durable” 

Payment Sales revenue

Deferred revenue/
Unearned revenue

• 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

• Payment -> a player purchases virtual currency

+ /  -

Booking
Period 1 Period X

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.

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



Marketing expenses policy

Marketing expenses model 

cumulative approach

• 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) 

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

0 1 2 3 4 5 n

Cumulative
payments

Marketing 
expenses

40



Legal disclaimer
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• 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 Wrocław, 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.


