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Q2 2021 HIGHLIGHTS
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Post -lockdown performance RORTOS acquisitionFishing Clash in China

Strong early days
performance

Strengthening TSG position
in the simulation genre; early
performance in line with our

expectations

Performance in line with 
expectations with exception

of June, rebound in July
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Fishing clash entering china
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The Journey of Fishing Clash to China

Agreement with  
NetEase

Final license 
issued

2018 2021

Initial approval 
F͵C on ISBN

waiting list

2019

68
Number of mobile 
games accepted in 

China in 2021

NetEase blue -ribbon portfolio

6
Number of mobile 

games published by 
NetEase accepted in 

China in 2021

vs.

Rigorous China

4,376
Number of mobile 

games submitted on 
App Store in 2021

Great market potential

$29.2bn
>ŶŻƜĪ Żǔ ȁƥǌǠŶ ƙƥǌŕ ǠŶĪƜ ̒̕ϩ ƥŭ ǠŶŕ ȁƥǌƑŎΒǔ ƙƥŅŻƑŕ ůĪƙŕǔ 
market. Foreign game revenue increased 36.7% in 2020, a 

higher increase than domestic game revenue.

Mobile games market in 2020

Source: Niko Partners

AI



Rortos ăintegration progress on track 
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Key tasks completed Key next steps - 180 days plan  

Å Integration plan completed, in execution

Å AirlineCommanderproduct development roadmapprepared

Å First TSG business intelligence and marketing tools 
implementedin RortosGames

Å ²ǊƻŎƱŀǿAirline Commander teamin the proces ofsetting up 

Å Full set-up of analytics toolset

Å In-depth analysisof Rortosgame data

Å Development of user acquisition strategy and its execution

Å Integration of customer support and game localization

Å Further development and maintenance of Airline Commander 
by ²ǊƻŎƱŀǿTeam

MZ



Portfolio
performance
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Fishing clash performance
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Å -27% bookings decrease yoy in Q2 2021, qoq
decrease of 13%

Å Ongoing game development t͵eam refocusing 
on new features and live ops , rebound in 
bookings in July

Å 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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Fishing clash after Covid -19 impact
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Baseline No-COVID Scenario

January 2020

Bookings trajectory

POSITIVE

Å Improving technical  performance of the game
ÅBack to new features and content 

development (strong roadmap)
Å Team strengthening m͵ore possibilities
ÅElevated player base

Factors currently 
affecting performance

NEGATIVE

ÅDisengagement of players after COVID/ 
summer time (general trend in the industry)

Å iOS14.5 adjustment period

WG



Hunting Clash ănew phase of growth
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Å Bookings growth in July driven by successful
launch of new content and features

Å Marketing expenses stabilized after Q1push
Å Game already contributing to profit
Å Extensive next 18 months roadmap

Bookings and marketing expenses ( M PLN)
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¡̍̚˹ B̼̟̹ ˨̟˹ R˻̹đ̳ ̳̅̍̋ăcontinued stable performance

10

<ƥƥƎŻƜůǔ ƥŭ ĕŻƑŎ lǩƜǠ ϭ ¥ŕǠΒǔ cŻǔŶ ͨM PLN)

Å<ƥƥƎŻƜůǔ ŭƥǌ ΎƑŕůĪŇȇΐ ǈƥǌǠŭƥƑŻƥ on stable levels

Å Constant delivery of new content, live ops

Å Proof of ability to maintain long -term F2P portfolio

Å Games sustain good KPIs with no marketing support
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Wild Hunt Let's Fish

LTM bookings combined Q2 2021/2020 (M PLN)
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74,2%

19,6%

6,2%

71,6%

18,9%

6,0% 3,5%

92,8%

0,2% 7,0%

Growing product diversification
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Q2 2020

Total bookings: 
PLN 170M

Q2 2021 with RORTOS* 

(pro forma )

Total bookings: 
PLN 161M**

Q2 2021

Total bookings: 
PLN 155M

* Results of RORTOS to be consolidated since Q3 2021; EUR/PLN exchange rate used: 4,5472
** There was a typing mistake in the number presented during the video conference ͼit was 186M, while the correct number is 161M 

RORTOS

WG



PRODUCTION PIPELINE
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Game Status Description Soft launch*

Internal tests
Production ÅĥƥƙŅŻŕ ǔŶƥƥǠŕǌ ȁŻǠŶ ΎŇƑĪǔŶΐ ƙŕǠĪůĪƙŕÅ 2021/2022

Production Å Social based competitive game Å 2021

ÜǌƥƋŕŇǠ ΒVerneΒ 
/ Airline
Commander

Production ÅèŻƙǩƑĪǠŻƥƜ ȁŻǠŶ ΎŇƑĪǔŶΐ ƙŕǠĪůĪƙŕÅ 2022

ΒWarplanesΒ Production Å Military flight simulator Å 2021

ÜǌƥƋŕŇǠ ΒõƥƎȇƥΒInternal tests
Production Å Hybrid game, strong social element Å 2021/2022

ÜǌƥƋŕŇǠ Β¹ǔĪƎĪΒPre-production Å Hybrid game, strong social element Å 2022

*Dates subject to change

WG
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Bookings breakdown and dynamics

Bookings (M PLN)
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Bookings breakdown g͵eographies 
and products in Q2 2021

44%

37%

15%

5%North America

Europe

Asia

Others
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74%

20%

2%

2%
2%Fishing Clash

Hunting Clash

Let's Fish

Wild Hunt

Others

MC
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Costs of services sold General administrative costs

GA as % of bookings

Operating expenses analysis
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Operating expenses excluding selling 
costs*

Selling costs *

* Results normalized by deducting non -cash expenses for share -based incentive scheme s as well as the impact of booking deferred revenues ͼfor details please refer to the backup ( slides 30-32)

Å Q2 GA costs include one off transactional advisory (acquisition of Rortos and strategic options review) of PLN 1.1 million, 
recruitment costs higher by PLN 0.6 million, remuneration costs higher by PLN 0.4 million, mostly due to increased 
employment. Normalized general and administrative expanses amount to slightly above PLN 5 million.

Å Marketing budgets gradually increased after seasonal reduction in Q4
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Standardized operating results*
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Adjusted EBITDA* Net profit IFRS

Å Adjusted EBITDA*

up by 47% yoy

Å Net profit up by 30% 
yoy

Å 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 scheme s as well as the impact of booking deferred revenues ͼfor details please refer to the backup ( slides 30-32)
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Quick build up of cash for investment in growth

17

Cash flow ( M PLN) Balance sheet ( M PLN)
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fixed assets
cash
other current assets
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ÅOperating cash flows 
up by 416% yoy

ÅExcellent balance 
sheet structure ͵
almost 80% of total 
assets is cash

ÅA dividend for 2019 of 
PLN 27M was paid in 
Q2 2020 , while in Q3 
2021 a dividend of PLN 
72,6M was paid for 
2020
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HIGH profitability and cash generation
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21,57%
30,25%

37,87%

123,45%
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Adjusted EBITDA Free Cash Flow - Operations

Adj EBITDA/Bookings Adj EBITDA to FCF OP conversion
Å Very high profitability and free cash 

flow generation

Å Adjusted EBITDA* to Bookings above
30%

Å Adjusted EBITDA conversion to free 
cash flow from operations above 
120% due to negative impact of 
deferred revenues on EBITDA (non 
cash) 

Profitability and Cash Flow KPIs
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* Results normalized by deducting non -cash expenses for share -based incentive scheme s as well as the impact of booking deferred revenues ͼfor details please refer to the backup ( slides 30-32)
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Strategic
overview



Last 12 months in hindsight
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Team 

Studios

Games 
(live + in dev)

Adj . EBITDA LTM

Bookings 
concentration (FC)

275

7

PLN 132m

93%

386

11

PLN 264 m

74%

Q2 2021

x1.4

x5.0

x2

-19pp

Q2 2020

x1.6

* Key contributing games: 20 20 : 3 games live, 4 in development; 202 1: 5 games live, 6 in development

Bookings LTM PLN 412m PLN 684mx1.66

WROCLAW WARSAWWROCLAW BERLIN BUCHAREST VERONA

MZ



CURRENT management focuses

Fishing Clash and Hunting Clash road -map execution after strengthening teams beginning in June, further
diversification of portfolio
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Fishing Clash China launch and integration of RORTOS, new growth directions

Delivery on other strategic pillars (new games ĕǌƥŇƘĪȁ͏ Warsaw , Berlin)

Strategic options review in progress

MZ
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Strategy status

Fully diversified and d ynamically expanding platform

Wroclaw Hub

Spokes

M&A

+New Clash type game s 
in the pipeline

+Possible more sports
and simulation games

Berlin

Warsaw

Bucharest

+New studios rollout
(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

MZ




