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This presentation does not constitute an offer to sell, or solicitation of an offer to 

buy or subscribe for, any securities or financial instruments issued by PCF Group 

S.A. ( the “Company”, “PCF Group S.A.” ), nor is it any advice or recommendation 

with respect to any securities or other financial instruments issued by the Company.

This presentation pertains to the operations of PCF Group S.A. and the PCF Group, 

and is for information purposes only; it should not be treated as investment advice.

This presentation contains certain forward-looking statements and statements 

regarding future plans, prospects and strategy or planned events. Such stat-

ements cannot be relied upon as the Company’s forecasts or warranties of the 

Company’s expected performance, as they have been made based on expecta-

tions, projections and data concerning future events.

The Company’s expectations are based on the current knowledge, experience 

and views of the Company’s Management Board and depend on a range of 

factors which may cause the actual future results to differ significantly from the 

statements contained in this presentation.

The data contained in this presentation is valid as at the date hereof. The Company 

is under no obligation to update or publicly announce any changes or modifica-

tions to any forward-looking statements contained in this presentation.

LEGAL DISCLAIMER 

This presentation does not purport to contain a complete and comprehensive 

financial or commercial analysis of PCF Group S.A or the PCF Group, or give 

a complete and comprehensive description of its position or prospects. The 

presentation has been prepared by PCF Group S.A. with due care, but may contain 

certain inaccuracies.

Neither the Company nor any of its representatives, parent entities or subsidiaries 

is to be held liable for any damage resulting from any use of this presentation 

or any information contained herein or otherwise relating hereto.

Readers are solely responsible for their analysis and assessment of the market, 

the market situation and potential future performance of PCF Group S.A. based 

on the information contained herein. Therefore, readers are advised to note that 

the only reliable source of information on the financial results, forecasts, events 

and ratios of the Company are the current and periodic reports released by the 

Company in the performance of its legal disclosure obligations.

This presentation is not intended to be published or distributed in any countries 

where such publication or distribution may be prohibited by law.

Some financial data in this presentation are rounded. For this reason, the numbers 

in rows or columns may not foot exactly to the number provided as the subtotal.
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PCF GROUP AS AT DECEMBER 31TH 2021
 

TODAY  
THE GROUP  

HAS OVER

REMOTE  
WORK  
OPTIONS

OUR TEAM 
OVER THE YEARS

OUR TEAM  
IN NORTH AMERICA 

TOTAL

GAME DEVELOPERS 

QA + BACK OFFICE

GAME ON

INCUVO

RELATIONSHIPS  
ESTABLISHED WITH 
DEVELOPERS OUTSIDE  
OFFICIAL LOCATIONS 

NEW DEVELOPMENT AREAS 
AND RECRUITMENT EFFORTS 
IN KRAKOW AND TORONTO

INCLUDING

IN NORTH 
AMERICA,  

RELYING ON:

 Warsaw (HQ)

 Rzeszow Lodz

550
162

 Newcastle

 Montreal

 New York
 Chicago

2019 2020 20212021

219

169

50

281

211

70

495

307

105

29
54

130

HEADQUARTERS STUDIO START-UP STUDIO
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CAN FL Y





GROUP TRANSFORMATION

CLEAR GOALS
PCF Group has decided to boost the 

effectiveness of its activities by imple-

menting the OKR approach which 

supports the definition and monitor-

ing of goals that lead to achieving 

particular business objectives.

PCF FRAMEWORK + UE5

PCF Framework and Unreal Engine 5 

form the backbone of each PCF project. 

We continuously expand our engineer-

ing team and develop unique systems 

used in our productions.

AGILE
Creative work requires such manage-

ment techniques that can release the 

authors’ potential and yet make them 

understand the business context. Agile 

management techniques are used to 

better prepare the teams to manage 

project risks and estimate milestones.

SCALABILITY

The new corporate structure should 

support the organic growth and 

M&A projects to shorten the time 

necessary to effectively integrate new 

entities with the Group’s structure, 

implement the best practices and 

management processes. 

EMPOWERMENT
PCF has years of experience in combin-

ing art and technology in game devel-

opment. One of the transformation 

goals was to delegate responsibility 

to recognized experts in particular 

areas, so as to have decisions made 

faster, more accurately and benefit 

the production process.

SELF-PUBLISHING

Building an internal structure that 

enables self-publishing of games 

produced by the Group.



TARGETS
•	 studios using UNREAL ENGINE

•	 having proprietary IP

•	 using the WFH model

•	 complementing Group’s other competencies  
( self-publishing, content creation, etc. )  
and contributing to its development

CRITERIA
•	 	flexible transaction structuring

•	 open to:

•	 swaps ( aligning parties' financial and business interests )

•	 segment ( opportunistic approach )

•	 acquisition of organized parts of the enterprise

•	 generating M&A synergies boosting the Group’s EBITDA

GROUP TRANSFORMATION: 
MERGERS AND ACQUISITIONS

OUR 
PREFERRED 
TERRITORIES



GROUP TRANSFORMATION:  
EXPANDING OUR PORTFOLIO

FURTHER DEVELOPER’S  
SUPPORT AND PRESENTATION  
OF WORLDSLAYER  
EXPANSION

WORLDSLAYER 
RELEASE DATE: 30.06.2022

GEMINI
PROJECT 
WITH 
SQUARE ENIX 

 

 
SCHEDULED FOR: 2024

DAGGER
PROJECT 
WITH TAKE-TWO 
INTERACTIVE

 
SCHEDULED FOR: 2024

BIFROST
PROJECT TO BE FOUNDED  
BY THE GROUP TO BE RELEASED 
IN THE SELF-PUBLISHING MODEL  
  
 

 
SCHEDULED FOR: TBC

VICTORIA
PROJECT IN THE CONCEPT 
DEVELOPMENT PHASE

RED
PROJECT IN THE CONCEPT 
DEVELOPMENT PHASE

In September 2021, the Group updated its strategy – the goal is to position 
the Group as one of the world’s leading independent development studios and to 
release a self-published or externally published title annually starting from 2024. 
The updated strategy also includes expanding the Group’s portfolio with new genres  
and games from the compact AAA segment.

NA

NA EU





GROUP TRANSFORMATION:  
EXPANDING OUR PORTFOLIO

Presentation of expansion  

Yesterday, on April 21st, the publisher Square Enix presented Outriders 

Worldslayer – an official storyline expansion for the game. The 

release date was announced the same day, with the Outriders 

Worldslayer broadcast. It is scheduled for 30th June 2022.

The next entry in the Outriders universe, Worldslayer is the ultimate 

experience for new and veteran players alike. It includes both 

the original game, improved in every way, and all-new new content 

filled with new, powerful enemies, deep  customization, fast-paced 

co-op action, and a campaign story that takes the Outriders 

to the cradle of Enoch’s civilization and brings them face to face 

with their greatest challenge yet. The Publisher is planning various 

promotion efforts for the expansion pack release, to be taken 

in cooperation with People Can Fly. 

Parallel to the presentation of the expansion, the pre-order sale 

for Outriders Worldslayer was launched.





OTHER COMPETENCES WITHIN THE GROUP: 
VR

QUEST EDITION WAS RELEASED 
FOR OCULUS QUEST 2 PLATFORM  
ON 7TH OF APRIL, 2022 
  

 
THE PCVR VERSION IS  
TO BE RELEASED IN MAY, 2022

PROJECT VR
COMMISSIONED 
AND BASED ON  
THE IP OWNED BY THE GROUP

 
SCHEDULED FOR: 2023

NEW PROJECTS
IN SELF-PUBLISHING  
AND WORK FOR HIRE MODELS

A Polish developer studio  
specializing in the production  
of games for virtual reality platforms.



POSITIVE REVIEWS AFTER THE LAUNCH 
GREEN HELL VR: OCULUS QUEST 2 

•	 In few days after the launch Green Hell VR has entered the top 

three of Oculus Store bestseller list and as of today (21.04.2022) 

it remains there

•	 The game was reviewed 1000 times by the users in Oculus Store 

with an average score of 4,5/5

•	 According to current report released by Incuvo on 13.04.2022, 

Green Hell VR: Quest Edition sales have covered the cost of 

production of the title for this platform

REVIEWS AND RATINGS

Upload VR – “ Recommended”

World of Geek Stuff – 5/5

Try Hard Guides – 8/10

Quoro Marketing – 8/10

GMW3 – 4/5



OTHER COMPETENCES WITHIN THE GROUP: 
MOTION CAPTURE, ANIMATION, AUDIO

A Canadian studio specializing  
in post-production of content  
for video games.
Game On Creative, Inc. cooperated with globally recognised publishers and studios, 
including: Electronic Arts, Sony Interactive Entertainment, Square Enix, Take-Two 
Interactive, Tencent, Warner Bros. Interactive Entertainment, and Xbox Game Studios.





PEOPLE CAN FLY GROUP: 
FY 2021 SUMMARY

FY 2021 
SUMMARY

PEOPLE 
CAN FLY 
GROUP

REVENUE

FY 2020 FY 2021

EBITDA

EBITDA 
(ADJUSTED)

NET PROFIT

HEADCOUNT 

REVENUE

EBITDA

NET PROFIT

EBITDA 
(ADJUSTED)

HEADCOUNT

+73.7%

+129.2%

+149.7%

+116.4%

+90.4%

180.3 MLN PLN / 39.4 MM EUR

103.8 MLN PLN / 23.2 MM EUR

281

495

31.9 MLN PLN / 7.1 MM EUR

73.2 MLN PLN / 16.0 MM EUR

70.5 MLN PLN / 15.4 MM EUR

32.6 MLN PLN / 7.3 MM EUR

24.6 MLN PLN / 5.5 MM EUR

61.4 MLN PLN / 13.4 MM EUR

0 50 100 150



FY 2020 FY 2021

CASH

RIGHT-OF-USE  
ASSETS

EQUITY CAPITAL

CONTRACT ASSETS

ASSETS /  
EQUITY AND LIABILITIES

PROPERTY, PLANT 
AND EQUIPMENT

PROPERTY, PLANT 
AND EQUIPMENT

GOODWILL 

DEVELOPMENT 
WORK IN PROGRESS 

CASH

RIGHT-OF-USE ASSETS

EQUITY CAPITAL

CONTRACT ASSETS

ASSETS /  
EQUITY AND LIABILITIES 

54.6 MLN PLN / 11.9 MM EUR

25.9 MLN PLN / 5.6 MM EUR

11.6 MLN PLN / 2.5 MM EUR

24.0 MLN PLN / 5.2 MM EUR

28.2 MLN PLN / 6.1 MM EUR

35.3 MLN PLN / 7.7 MM EUR

41.3 MLN PLN / 8.9 MM EUR

137.1 MLN PLN / 29.8 MM EUR

76.5 MLN PLN / 16.6 MM EUR

95.7 MLN PLN / 20.7 MM EUR
316.7 MLN PLN 
/ 68.9 MM EUR

259.5 MLN PLN / 56.4 MM EUR

0.0 MLN PLN / 0.0 MM EUR

0.0 MLN PLN / 0.0 MM EUR

3.3 MLN PLN / 0.7 MM EUR

10.8 MLN PLN / 2.4 MM EUR

+232.0%

+143.3%

239.2%

+46.9%

+230.9%

+227.9%

FY 2021 
SUMMARY

PEOPLE 
CAN FLY 
GROUP

PEOPLE CAN FLY GROUP: 
FY 2021 SUMMARY
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GROUP’S FINANCIAL RESULTS: 
REVENUE

TOTAL REVENUE ADJUSTED REVENUE

44.1

70.3
83.9

180.3

178.0

107.2

103.8

+3.4

-2,2

107.2

178.0 180.3 178.0

-2.2

FY 2021 
REVENUE

WARRANTS 
FY 2021

ADJUSTED 
FY 2021 

REVENUE

All figures in PLN MM

+66.1%

2017 2018 2019 2020 2021 2020 2021
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30.235.0

CONTRACT DEVELOPMENT OF VIDEO GAMES ROYALTIES WARRANTS ADJUSTMENT

REVENUE ANALYSIS

1.9

3.8

1.2

3.8

9.1 0.6

0.6
0.4

0.3
44.1

66.5 82.7 100.0 178.4 45.9 54.1 48.2

70.3
83.9

103.8

30.8 33.2
43.6

51.6 49.646.5
54.5

48.5

180.3

All figures in PLN MM

GROUP’S FINANCIAL RESULTS: 
REVENUE

-2.9 -2.9

+1.2

+2.4

2017 2018 2019 2020 2021 Q1 2021 Q1 2021Q2 2021 Q2 2021Q3 2021 Q3 2021Q4 2021 Q4 2021
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GROUP’S FINANCIAL RESULTS: 
DEVELOPMENT REVENUE OUTSOURCING – REVENUE OUTSOURCING – COSTS

OUTSOURCING – REVENUE AND EXPENSES DEVELOPMENT REVENUE

32.4

46.7 46.8

88.6

167.0

2.6

19.8

35.9 35.2

11.4 11.2 11.4 11.2

19.4

2.5

All figures in PLN MM

+88.4%

2017 2017 2018 2019 2020 20212018 2019 2020 2021
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GROUP’S FINANCIAL RESULTS: 
EBITDA

22.3 22.4

9.8

159.6

31.9

73.2

All figures in PLN MM

9.8 9.3
11.3

19.5

6.4
4.4

18.2

26.1

2017 2018 2019 2020

EBITDA

2021

0

25

50

75

Q1 Q2 Q3 Q4

FY 2020 FY 2021



0

25

50

75

0

5

10

15

20

25

30

GROUP’S FINANCIAL RESULTS: 
ADJUSTED EBITDA

23.8 25.0

18.4

32.6

70.5

170.3

ADJUSTED EBITDA

All figures in PLN MM

9.8 10.4
7.9

17.2

6.4
8.5

18.9

24.0

Q1 Q2 Q3 Q4

FY 2020 FY 2021

2017 2018 2019 2020 2021



GROUP’S FINANCIAL RESULTS: 
EBITDA AND ADJUSTED EBITDA

EBIDTA

IPO COSTS

FORGIVENESS OF PPP SECOND DRAW LOAN 

ACQUISITION-RELATED ADVISORY COSTS 

WARRANTS – VALUATION REVERSAL

WARRANTS – VALUATION RECOGNITION UNDER IFRS2

ADJUSTED EBITDA

73.2 MLN PLN / 16.0 MM EUR

2.0 MLN PLN / 0.4 MM EUR

-3.3 MLN PLN / -0.7 MM EUR

0.9 MLN PLN / 0.2 MM EUR

-3.4 MLN PLN / -0.7 MM EUR

1.2 MLN PLN / 0.3 MM EUR

70.5 MLN PLN / 15.4 MM EUR



Q & A




