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This presentation constitutes neither a sales offer nor an invitation to submit an offer to purchase or buy securities or financial instruments issued by PCF Group S.A.
(the “Company” or “PCF Group S.A.”), nor any advice or recommendation with respect to the securities or other financial instruments issued by the Company.

The presentation outlines the activities of PCF Group S.A. and the capital group of PCF Group S.A. It is purely informative in scope and should not be regarded as
offering investment advice.

This presentation includes forward-looking statements, future plans, perspectives and strategies, or intended events. These cannot be treated as forecasts of the
Company or assurances regarding the expected performance of the Company, as they have been drawn up on the basis of expectations, projections and data
concerning future events.

The expectations of the Company are based on the current knowledge, experience and opinions of the Company’s Management Board, depending on a number of
factors which may result in the actual results achieved in the future being significantly different from the statements included herein.

Data contained in this presentation is valid as of the day of its preparation. The Company shall have no obligation to update or publicly announce any changes and
modifications with respect to any claims concerning the future included herein.

Information contained in this presentation must not be construed as assurances, projections or forecasts regarding future accomplishments or earnings of PCF Group
S.A. or of the capital group of PCF Group S.A. Although due diligence was applied in preparing this presentation, it may nevertheless contain ambiguities.

Neither the Company nor any of its representatives, parent entities or subsidiaries shall be liable for any damage resulting from any use hereof or any information
contained herein or otherwise in connection herewith.

The recipients of this presentation bear all responsibility for their own analyses and assessments regarding the status of the market as well as the condition and
potential future earnings of PCF Group S.A. or of the capital group of PCF Group S.A. which may be based on information contained herein. PCF Group S.A. hereby
advise all parties accessing this presentation that the sole authoritative source of information concerning the Company’s earnings, projections, events and indicators
is represented by the current and periodic reports published by PCF Group S.A. in the course of discharging its reporting obligations under respective laws.

This presentation is not intended for publication or distribution in any country where such publication or distribution may be prohibited in accordance with applicable
laws.

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.

LEGAL DISCLAIMER
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OUR PORTFOLIO



WORK-FOR-HIRE (“WFH”):
• EXISTING WFH PROJECTS ARE PROGRESSING
• MAVERICK REACHED FULL DEV CAPACITY
• NEGOTIATIONS WITH SQUARE ENIX STILL 

IN PROGRESS
• ADDITIONAL WFH OPPORTUNITIES BEING EVALUATED

WORK-FOR-HIRE

OUR PORTFOLIO - AAA GAMES:
2 WORK-FOR-HIRE PROJECTS

GEMINI
IP OWNED BY

TO BE PUBLISHED BY

LAUNCH: 2026 EU

MAVERICK
IP OWNED BY

TO BE PUBLISHED BY

LAUNCH: NOT DISCLOSED NA/EU



SELF-PUBLISHING:
• BIFROST: 

WORKS ARE PROGRESSING AS SCHEDULED
RELEASE DATE AS PROVIDED IN THE STRATEGY UPDATE
GAME INTERNALLY GREENLIGHTED
FRIENDS & FAMILY TEST TO COMMENCE SOON

• VICTORIA:
WORKS ARE PROGRESSING AS SCHEDULED
RELEASE DATE AS PROVIDED IN THE STRATEGY UPDATE
GAME INTERNALLY GREENLIGHTED

SELF-PUBLISHING

OUR PORTFOLIO - AAA GAMES:
2 SELF-PUBLISHING PROJECTS

NA

BIFROST
IP OWNED BY

VICTORIA
IP OWNED BY

TO BE PUBLISHED BY TO BE PUBLISHED BY

LAUNCH: 2025-2026 LAUNCH: 2025-2026 NA



SUPPLEMENTARY PROJECTS:
• GREEN HELL VR:

WORK ON DLCs (SOA) AND CO-OP PROGRESSING AS SCHEDULED 

• BULLETSTORM VR:
WORKS ON IMPROVEMENTS ARE PROGRESSING

• BISON:
WORKS PROGRESSING
APPROACHING VERTICAL SLICE

OUR PORTFOLIO – INCUVO:
3 VR PROJECTS

IP OWNED BY

GAME PUBLISHED BY

LAUNCH: 2022 
(HTC / NGVR:
AUGUST 15, 2023)

LAUNCH:
JANUARY 18, 2024

GAME PUBLISHED BY

EU EU

IP OWNED BY 

BISON
IP OWNED BY

LAUNCH: 2024-2025

TO BE PUBLISHED BY

EU

PRODUCTION VR



FINANCIAL RESULTS



P&L
PLN m

GROUP’S FINANCIAL RESULTS: PROFIT AND LOSS ACCOUNT

THE PROFITABILITY 
INCREASE RESULTS FROM:
1. HIGH 3M2024 REVENUE BASE 

DUE TO:
• LAUNCH OF BULLETSTORM VR
• WORKS ON MAVERICK PROJECT

2. HIGH REVENUE BASE WAS 
PARTIALLY IMPACTED BY 
HIGHER 3M2024 COSTS DUE 
TO:

• TAKING MORE PRUDENT 
APPROACH BY PRESENTING 
NEW PROJECTS AS COSTS 
RATHER THAN CAPITALIZED

• INCREASED PUBLISHING TEAM 
COSTS

EBITDA *

EBITDA (adjusted)

-0.9
NET PROFIT

34.9
REVENUE

3.0

11.0

3.0

11.0

-4.3

56.9

3M 2023 3M 2024

* EBITDA = OPERATING PROFIT + DEPRECIATION AND AMORTISATION + IMPAIRMENT



GROUP’S FINANCIAL RESULTS: BALANCE SHEET 

WORK IN PROGRESS 
INCREASE WAS AFFECTED 
BY RECLASS FROM WIP 
TO INTANGIBLE ASSETS 
FOLLOWING THE LAUNCH 
OF BULLETSTORM VR

12.0

PROPERTY, PLANT
AND EQUIPMENT

11.8

DEVELOPMENT/
WORK IN PROGRESS

GOODWILL

12.1

55.5

52.1

52.0

112.7

134.4

151.0

30.1

28.8

26.7

RIGHT-OF-USE ASSETS

CONTRACT ASSETS

CASH, CASH EQUIVALENTS & BONDS

13.3

EQUITY CAPITAL

8.6

30.5

68.0

159.4

138.6

277.6

427.9

427.3

350.8

513.5

505.1

ASSETS/EQUITY
AND LIABILITIES

BS
PLN m

31.12.2022 31.12.2023 31.03.2024



CUMULATIVE REVENUE
PLN m

QUARTERLY REVENUE
PLN m

GROUP’S FINANCIAL RESULTS: REVENUE

1.6

2021 2022

1.9

2020 2023

3.8

180.3
171.5

150.1

100.0

178.4

16.9

153.0

1.2
11.6

137.3

103.8

ROYALITIES SELF-PUBLISHING CONTRACT DEVELOPMENT OF VIDEO GAMES

Q3 2022Q2 2022 Q4 2022

0.3

2.1

Q1 2022 Q1 2023

0.5

Q4 2021 Q2 2023

0.3

Q3 2021 Q3 2023

0.4

1.3

Q2 2021 Q4 2023

0.6

Q1 2021

0.6
30.8

46.5

54.5

48.5
50.4

40.2 40.4 40.5

34.9 33.8

42.6
38.8

56.9

30.2

45.9

54.1
48.2 49.9

9.9

30.0

0.2
4.5

35.7

0.62.5

37.4

0.2

32.6

0.42.4

31.0

0.2
5.8

36.6

0.4

37.1

0.3

20.9

35.7

Q1 2024



GROUP’S FINANCIAL RESULTS: SUMMARY

QUARTERLY EBITDA
PLN m

QUARTERLY EBIT
PLN m

Q3 22 Q4 22Q2 22 Q1 23Q1 22 Q2 23Q4 21 Q3 23

-76.4

Q4 23

13.2

Q1 24

6.8
8.1

6.5 3.3

-1.5
-7.4

-1.2

15.2

Q3 21

22.8

Q2 21

16.8

Q1 21

4.0

3M

0.6
6M 9M

2.6
12M

9.8 9.3 16.5 11.0
3.0

28.8 29.0 27.5

54.9
40.3

5.1

31.9

73.2

48.2

21.1

2022 20232021 20242020

CUMULATIVE EBITDA
PLN m

CUMULATIVE ADJUSTED EBITDA
PLN m

Q2 22

11.3

Q3 22 Q4 22

12.5

Q1 23Q1 22 Q2 23Q1 21

16.5

Q4 23

11.0

Q1 24

9.3 7.9 3.0
-2.4 4.5 -2.5

Q4 21

18.3

Q3 21

26.1

Q2 21

19.5

Q3 23 3M

4.0
6M 9M 12M

9.8 10.4 16.8 11.0 17.7
3.0

29.7 24.1

51.6
41.3

8.5

32.6

70.5

49.7

6.2

27.6

2022 20232021 20242020



Q&A



THANK YOU


