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HIGHLIGHTS – what we do

Sustainably
improving results

Great track
record

Diverse
pipeline

Portfolio of constantly
developed evergreen FREE 
to play games

Three new big F2P games

currently tested on global
markets

Revenues 50→170 M PLN 
+240% yoy H1 2020

Net profit 13→34 M PLN* 
+166% yoy H1 2020

* Net profit of Q2 2020 adjusted by non cash cost of 6 M PLN
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OUR culture –all about creativity



Our market – free to play mobile games

23%

29%

48%

Console

US$45.2bn

+6.8% y-o-y

PC

US$36.9bn

+4.8% y-o-y

Mobile

US$77.2bn

+13.3% y-o-y

Source: Newzoo Global Games Market Report

TOTAL GAMING MARKET

US$159.3bn

+9.3% y-o-y

0

50

100

150

200

250

300

350

400

2014 2015 2016 2017 2018 2019 2020F

Mobile games PC games Console games Handheld console games

In
d

e
x
e

d
c
o

n
s
u

m
e
r 

s
p

e
n

d

Source: AppAnnie Gaming Spotlight 2020 Review



Our portfolio – industry leading games

Let’s fish

8 years old evergreen game, 
played mostly in browsers

Constantly developed and 
improved

Stable revenues, very high 
profitability

H1 2020 Revenue: 8,4M PLN 
(+14% yoy)

Fishing clash

Among TOP 50 grossing games
in the world on Android

Constantly developed and 
improved

Very high revenue dynamics

H1 2020 Revenue: 242,7M PLN 
(+201% yoy)

WILD HUNT

Number 1 grossing hunting
game in the world

Constantly developed and 
improved

Very high revenue dynamics

H1 2020 Revenue: 7,9M PLN 
(+75% yoy)



OUR method – constant improvement

* Ranking of top grossing games on Android, last month of each quarter, App Annie
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Fishing Clash
Revenues [M PLN]

Fishing Clash
Downloads [M]

Clan wars
New gear

Reevents

New minigame
New gear 2.0

New main screen
Wheel of fortune

VIP tiers
Battle Royale

Skirmish
Star meter

105 119 76

Special fish

48352 151227 159 173 143766*



Our pIPELINE – new games going global

Start

Goal

UA budget

Next steps

Checking the marketing and monetization potential of games 
on a large population in target markets

27.07.2020 24.08.2020 September 2020

Total for three new games: about $1.5M in the first month

About 6 months after the global launch



OUR STRATEGY – three growth pillars

Inhouse development

Talent acquisition and 
development

Infrastructure
(BI, Growth, HR, IT)

Warsaw

Potential new offices

Small studios / teams
<US$10m

Medium sized studios
US$10m – 100m

Transformational M&A
US$100m+
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Dynamic revenues

Sales revenues (M PLN)

35 436 41 551
45 304

49 878

67 650

78 301

95 037

169 622

3Q'18 4Q'18 1Q'19 2Q'19 3Q'19 4Q'19 1Q'20 2Q'20

Fishing Clash

Others

x 3,38 r/r

Geographic and product breakdown of revenues
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14%

5%

Q2 2020

North America

Europe

Asia

Others

Fishing Clash

Let’s Fish

Wild Hunt

Q2 2020

Others

92%

3%3%3%



High profitability

EBITDA standardized* Standardized net profit*
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IPBOX Q4:
+2,9M PLN

IPBOX Q1-Q3: 
+4,4M PLN

* Results standardized by deducting non-cash expense of PLN 6 million included in general and administrative costs in Q2 2020



Very cash positive business model

Cash flow Balance sheet structure

11,8

17,6

12,0

6,2

14,6

33,6
29,8

13,9

-1,2

-27,3 -27,6

3Q'18 4Q'18 1Q'19 2Q'19 3Q'19 4Q'19 1Q'20 2Q'20

m
ln

 z
ł

CF operations

CF investment

CF finance

22,3
39,8

50,9
28,7

42,4

75,2

105,0
89,6

13,5

12,0

19,5

19,1

28,6

25,9

39,9 69,2

7,8
11,7

10,4
18,0

28,3

42,1

52,5 133,6

2,1

2,9

9,7

7,3

10,5

12,4

21,6
36,8

3Q'18 4Q'18 1Q'19 2Q'19 3Q'19 4Q'19 1Q'20 2Q'20

m
ln

 z
ł

fixed assets
cash
other current assets
equity
liabilities



Thank you!

Investor relations:
Bartłomiej Piekarski
bartlomiej.piekarski@tensquaregames.com
Mobile: +48 667 872 742

mailto:bartlomiej.piekarski@tensquaregames.com


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 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.
•
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