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2 Fishing clash china
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Entry to rapidly growing flight simulators segment

One of the largest and fastest growing mobile gaming markets

Market insight leverage
Sisu game ventures - investment



Rortos
acquisition



ABOUT RORTOS
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€5.9m
Net Revenue
2020 +27% yoy

Management

Antonio Farina
CEO & Game Director

• 32 years leading gaming studios
• Founder and CEO of Milestone for 20 years

Roberto Simonetto
President & CTO

• 21 years in software and gaming development
• Flying enthusiast: glider and private pilot license

• The largest player in a highly attractive flight simulation 
segment with a unique proprietary tech and over 200m 
lifetime installs

• 3 main live titles and 3 titles under development –
both commercial and military flight subgenres

• 18-20’ CAGR revenue of ca. 48% and 18-20’ CAGR EBITDA of 
ca. 54%

• Well balanced revenue streams
(55% IAP, 26% subscription, 19% Ads) 

• A team of ca. 20 FTEs based in Verona, Italy

€4.6m
EBITDA*
2020

78%
margin

25m
Installs
2020

*Estimated normalized 2020 EBITDA, in accordance with the TSG’s accounting principles



Key rortos titles
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Airline commander REAL FLIGHT SIMULATOR EXTREME LANDINGS

F2P, IAP and Ads monetization
Launched in July 2018

• Conquer routes worldwide, fly amid real traffic and build your fleet!
• Fly from the main hubs to open routes towards all major airports
• Earn from contracts, take offs, landings, taxiing and exciting 

challenges
• Complete licenses to improve your skills
• The more you improve the more you earn with your airline

40m+
LIFETIME INSTALLS
Organic traffic

63%
IAP
LTM to Mar 2021

€2.9m
LTM NET REVENUE
To Mar 2021

1.7m
MAU
May 2021

Premium and Subscription monetization
Launched in July 2019

• Explore sceneries and airports in high resolution
• Realistic satellite maps, 3D buildings, runways, procedures, air traffic
• Jump on board of real time flights, join other pilots in multiplayer
• Advanced multi panel system, ground systems, Instrument Landing 

System, different controls, VDGS, multi camera and real fuel 
consumption

3.5m+
LIFETIME INSTALLS
100% Organic traffic

84%
SUBSCRIPTION
LTM to Mar 2021

€1.8m
LTM NET REVENUE
To Mar 2021

1.0m
MAU
May 2021

IAP and Ads monetization
Launched in August 2014

• Test piloting skills and handle the most critical flight 
conditions of history

• Solve over 5000 possible situations to achieve the highest 
pilot level

• 6 missions to accomplish, 168 challenges to pass
• Over 500 accurate airports and weather conditions

in real time

24.5m+
LIFETIME INSTALLS
100% Organic traffic

80%
IAP
LTM to Mar 2021

€0.4m
LTM NET REVENUE
To Mar 2021



Development pipeline – dogfight game
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F2P, IAP and Ads monetization
Currently in closed Beta

• The most advanced dogfight game on mobile offering 
intense multiplayer battles at 60FPS

• Thousands of upgrades and customizations with plenty of 
maps and game modes

• Over 80 World War II planes

Dogfight game



Potential of simulation market
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Source: TSG research

$68.5bn $87.1bn

$4.2bn $8.4bn

Total Mobile Market

Simulation Market

41m
Fishing 
Clash

2019 2021

27%

100%

• Investment hypothesis 
assumes that flight 
simulator segment has 
significant potential 
comparable to fishing and 
hunting

Downloads in 2020

10m
Hunting 

Clash

25m
RORTOS 

portfolio*

*Almost entirely organic downloads



INVESTMENT RATIONALE
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Hard to replicate Flight Simulation Engine – entirely developed in-house4

The leading flight simulators studio – largest catalogue of mobile flight simulators3

Fast growth segment – flight simulators are one of the fastest growing mobile gaming 
categories2

Diversification of TSG’s revenue and portfolio – flight simulators as a new pillar in 
TSG’s portfolio1

Strong management team – combining over 50 years of gaming and software 
experience5

High synergy potential – leveraging TSG’s know-how6



Synergy potential
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Introduction of User Acquisition and Marketing – using TSG’s smart growing approach

Leverage on TSG product know-how
- deployment of the ”Clash metagame” solution 
- introduction of live-ops

Deploy TSG’s Machine Learning systems 

Application of Business Intelligence solutions

Provide Customer Support and VIP service out of Wroclaw

Leveraging on TSG’s talent recruitment platform



Integration and development plan
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First 6 months Next 12 months

• Implement TSG Machine 
Learning systems

• Build User Acquisiton 
competence

• Provide Customer 
Support and VIP service 
out of Wroclaw

• Share game 
development 
competence

Initial analysis, roadmap creation and 
quick wins

• Long-term engagement • Long-term retention

• Monetization • Players’ motivation

Further development and creation of new 
titles with mutual benefit 

• Connect with TSG’s IT 
systems

• Provide access to TSG's 
recruitment network

• Deploy functionalities of Fishing Clash and Hunting Clash metagame 
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Transaction insights

Enterprise Value:

EUR 45.0M

• Implied valuation multiple of 9.8x EV/EBITDA

• 100% shares of RORTOS to be acquired by Ten 
Square Games

• Earnout provisions entitling the sellers to further 
payments until 2025

• No additional approval of an 
antitrust authority is required.

• Completion of the transaction is 
expected in the upcoming week.

Equity Value:

EUR 46.7M



Fishing clash
in china
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Fishing clash journey to china

The Journey

Agreement 
with 

NetEase

Final 
license 
issued

XII 2018 VI 2021

Initial 
approval –
FC on ISBN 
waiting list

XII 2019

• Preparation of localized version

• Adjustments to Chinese 
regulatory requirements

• Day-to-day cooperation with 
NetEase on product development 

• Final adjustments to the Chinese 
market

• Preparation for launch on local 
platforms

Short-term plan
• UA boost
• Store featurings
• Launch on further 

platforms
• Content drops, live ops

Development plan

Medium-term plan

• Launch on major 
platforms

• UA testing
• Live ops 

Championing the no. #1 mobile 
gaming market

Possibility to enter with new 
F2P games

Long-term goals

1

2



Sisu game
ventures -
investment
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Cooperation with top vc fund globally

• We have declared investment up to USD 3m in Sisu Game Ventures of 
which USD 1.2m will be transferred after first capital call (July 2021)

• Sisu is the most active VC fund in the games industry with 58+ 
investments, reviewing over 150 investments annually

• It is one of the first two games industry dedicated venture capital funds in 
the world 

• Sisu has had 6 portfolio company exits to companies like Zynga, King and 
Amazon which includes the now billion dollar acquisition (with earn outs) of 
Small Giant 

• The team behind Sisu has been involved in starting 16 game studios over 
the past 30+ years 

• Sisu is an early-stage investor and prides itself on being first money in with 
the majority of their investments

Selected portfolio studios

Access to Sisu’s global 
network and 
information about 
potential deals

1

Benefits for Ten square games

Global recognition 
thanks to Sisu’s co-
investments with top 
mobile gaming brands

2 Mobile gaming 
diversified know-how3

Potential return on 
investment as Sisu is one 
of the most successful 
VC in the world

4
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Strategy status

Fully diversified and dynamically expanding platform

Wroclaw Hub

Spokes

M&A

+The growing position of 
Hunting Clash and 

Fishing Clash

+New Clash type games 
in the pipeline

Berlin

Warsaw

Bucharest

+The opening of new 
studios (Warsaw, Berlin, 

Bucharest)

+New DNA games in the 
pipeline 

+RORTOS joining the Ten 
Square Games Group

+A strong team with new 
titles in the pipeline



Q&A session



Thank you!
IR Contact

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



• 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 forwardlooking 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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