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Highligts of the third quarter of 2024  

◼ 32% increase in sales revenue to PLN 78.3 million 
◼ 28% increase in normalized EBITDA to PLN 25.8 million 
◼ 32%  EBIT increase to PLN 21.5 million. 
◼ 53%  increase in net profit to PLN 21.9 million 
◼ 2 game projects in development 
◼ 45% increase of game production expenditure to PLN 21.0 million 
◼ 115 – average employment in the third quarter of 2024. 

 

Overview of financial results for the third quarter of 2024  

Sales revenue 

In thousands PLN Third quarter of 
2024 

Third quarter of 
2023 

9 months in 2024 9 months in 2023 

Total revenues, including: 26,176  23,611  78,325  59,147  

Free-to-play games, including: 24,456  21,256  72,205  51,235  

Unsolved, including: 24,335  20,978  71,715  50,072  

 Advertising sales revenue 4,308  4,802 13,200  11,315  

HOPA Games 1,673  2,295  5,956  7,689  

Premium games 47  60  164 223 
     

In the third quarter of this year, the Company’s commercialization revenues of the free-to-play segment increased by 15 %, 
reaching PLN 24.5 million. This growth is attributable to the development of Unsolved, with revenue increased by 16 % to 
PLN 24.3 million. This was possible due to growing key performance indicators (KPIs) related to the Unsolved in 2023 and 
2024, as well as more favourable conditions on the global on-line advertising market than in the second quarter of 2024, 
making it possible to invest more in the Unsolved player acquisition. During the assessed period, sales revenue from HOPA 
games amounted to PLN 1.7 million compared to PLN 2.3 million in the previous year, reflecting the life cycle of commercially 
available games. Within 9 months of 2024, the revenue from the free-to-play segment increased by 41 % up to PLN 72.2 
million, while the sales of  HOPA games based on premium model reached PLN 6.0 million against PLN 7.7 million in the 
previous year. 
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Key products of the Company 

List of best-selling games  

Share in revenue from game selling  

Third quarter of 
2024 9 months in 2024 

Unsolved 93.0 % 91.6 % 

Bladebound 0.5 % 0.6 % 

Enigmatis 2: The Mists of Ravenwood 0.4 % 0.4 % 

Grim Legends: The Forsaken Bride 0.3 % 0.3 % 

Enigmatis 3: The Shadow of Karkhala 0.2 % 0.2 % 

The Myth Seekers: The Legacy of Vulcan 0.1 % 0.2 % 
Tibetan Quest: Beyond World's End Beyond World's End was 
released on consoles. 0.0 % 0.2 % 

Enigmatis: The Ghosts of Maple Creek 0.2 % 0.2 % 

The Myth Seekers: The Sunken City  0.1 % 0.2 % 

Yuletide Legends:  Who Framed Santa Claus 0.1 % 0.2 % 

Other 5.1 % 5.9 % 
   

In the third quarter of 2024, Unsolved strengthened its dominant position in the Company's revenue structure. The game 
accounted for 93 % of the Company’s revenues in the past quarter and 91.6 % in the 9 months of 2024. Bladebound, an RPG 
commercialized in the free-to-play model, ranked second. Enigmatis 2: The Mist of Revenwood was third in the sales 
ranking, being one of HOPA bestsellers in Artifex Mundi portfolio. 

 

Distribution channels 

The primary sources of Artifex Mundi's revenue from game sales in 9 months in 2024 were sales made via the Apple Store 
(41 % of the Company’s total sales) and Google Play Store (35 % of total sales), reflecting the dynamic development of 
Unsolved. The proceeds from advertisements displayed in Unsolved constitute third position on the Company’s income 
sources list. 
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Operating expenses 

Costs recognized in the profit 
and loss 
report (in PLN thousands) 

Third quarter of 
2024 

Third quarter of 
2023 9 months in 2024 9 months in 2023 

Costs of goods sold 2,687 2,447 9,149 6,960 

Selling expenses 14,812 13,070 40,907 31,682 

General administration costs  2,337 1,646 6,641 4,216 

Total 19,836 17,163 56,697 42,858 
Cost-to-revenue ratio for the 
quarter (percent) 76 % 73 % 72 % 72 % 

     

 

In the third quarter of2024, the Company recognized PLN 19.8 million in costs of goods sold, including selling and general 
expenses, compared to PLN 17.2 million costs in the same period of 2023. The Company’s cost-to-revenue ratio in the third 
quarter of this year amounted to 76 %, compared to 73 % in the previous year. In the 9 months period of 2024, the Company’s 
total costs recognized in the profit and loss report amounted to PLN 56.7 million, compared to PLN 42.9 million in the 
previous year. 

The spike in the Company's operating costs in the third quarter of 2024 and in 9 months of 2024 was largely impacted by 
elevated user acquisition costs for Unsolved, which are recognized in selling expenses. 

 

Recognized costs  
(in PLN thousands) 

Third quarter of 
2024 

Third quarter of 
2023 9 months in 2024 9 months in 2023 

Royalties 1,612 1,244 5,419 3,352 
Free-to-play games 
amortization 

1,090 1,039 3,192 3,118 

HOPA games amortization 53 69 187 214 

Selling expenses 14,812 13,070 40,907 31,682 

General administration costs 2,337 1,646 6,641 4,216 

Other  -68 95 351 276 
Costs recognized  
in the profit and loss account 19,836 17,163 56,697 42,858 

 

EBITDA 

In thousands PLN  
Third quarter of 

2024 
Third quarter of 

2023 9 months in 2024 9 months in 2023 

Operating result 6,286  6,418  21,525  16,280  

  Adjusted by:     

a) PC game amortization 1,143  1,109  3,379  3,333  
b) amortization of tangible 
and intangible assets  

134  74  339  190  

EBTIDA 7,563  7,601  25,243  19,803  

  Adjusted by:     
a) incentive scheme costs 184  184  554  369  

Normalized EBITDA1) 7,747  7,785  25,797  20,172  
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Capitalized costs of computer games 

Capitalized costs of computer games  
(in PLN thousands) 

September 30, 2024 December 31, 2023 

Free-to-play games, including: 66,611 48,975 

  Unsolved 16,737 10,331 

  A new game from the RPG studio 31,338 18,942 

  Bladebound 500 1,666 

  R&D projects 17,059 16,964 

HOPA Games 136 197 

Total 66,747 49,172 
   

The majority of the “Capitalized game costs” balance sheet item of Artifex Mundi is attributed to expenses associated with 
development of free-to-play games. At the end of September 2024, the capitalized costs of free-to-play games amounted 
to PLN 66.6 million against PLN 49 million at the end of 2023.  

Within the period of 9 months of 2024 the Company recognized and booked 20.9 million PLN of expenses as the capitalized 
game costs, with 20.8 million attributed to free-to-play game segment. At the same time in the analyzed period of 2024 the 
Company recognized 3.4 million PLN of PC game amortization. 

The overview of the most significant events of the third quarter of 2024 and 
those that took place up to this report’s publication date. 

Free-to-play games 

In the third quarter of 2024, when implementing its development strategy, the Company focused on pursuing two key 
projects: Unsolved and a new RPG game.  

 

Unsolved 

A unique free-to-play adventure game, based on the evolution of Artifex Mundi’s HOPA game portfolio, providing users 
with free, time-limited gameplay, relying on the model of consumed energy that partially renews on a daily basis, available 
for purchase in the application.  
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The works on development of current version of the game were continued in the third quarter of 2024 increasing, among 
other, the number of titles available in the application to 47, from 45 at the end of June 2024. The game engine is still being 
developed to expand Unsolved with metagame, which is a layer providing the additional gameplay mechanics for engaged 
players, improving monetization, which will allow to release more of the game potential.  Works on metagame in the second 
half of this year are carried out according to updated schedule, with the completion of MVP version planned for the second 
half of 2025, enabling implementation of the metageme for players in the first half of 2026. 

In the past quarter, the Company increased (both year-on-year and quarterly) the scale of players' acquisition campaigns, 
using social media, and advertising campaigns in various ecosystems, including Apple and Google Ads, taking advantage of 
periodic drops in advertising rates and surge in application related KPIs. The total user acquisition expenses for Unsolved in 
the third quarter of this year amounted to PLN 14.6 million, in comparison to PLN 12.9 million in the first quarter of 2023, 
and PLN 11.8 million in the second quarter of 2024. In September there were less investments in expanding Unsolved player 
base due to higher rates in Company’s key advertising channels.October this year brought no significant changes to the 
advertising market and the expenses amounted to 4.2 million PLN. 

The development of Unsolved and advertising campaigns has driven the increase in game commercialization revenues, 
which amounted to  PLN 24.3 million in the third quarter of 2024 as opposed to PLN 21.0 million a year before. The initial 
margin for game commercialization (revenue minus user acquisition costs) increased by 19% year-on-year, up to PLN 9.7 
million. 

 

New RPG game 

The RPG studio of Artifex Mundi is developing a project of a new RPG game aspiring to become the AAA class mobile game. 
The project is a strategic undertaking of the studio which takes up the majority of its resources.  

The previous quarter brought the end of works over the next playable version of the game, extended by  
additional content and full version of the main game loop. The game was tested at the beginning of the fourth quarter  
by influencers and players well embedded in the genre. According to the initial assessment of the Company’s Management 
Board, the analysis of data collected, including players opinions, indicates the great potential of the project and the 
possibility to compete with other titles of the genre. In particular, player’s reviews confirmed critical components of main 
loop that contribute to the game uniqueness and positioning thereof in terms of atmosphere, high production values and key 
economy components. 

The test results exceed the expectation and therefore incline the Management Board towards even more daring approach 
to further development of the project. According to the new plan, the subsequent tests of the game planned for 2025 will 
not take place. Instead, the full version of the game is going to be directly prepared for soft launching, preceded with beta 
tests phase.Marketing reveal will be held 3-6 months prior to the beta tests, which are planned in the current schedule for 
the first half of 2026. The premiere of SL version of the game will take place a few months following beta tests.  

The project employs solutions developed by the Company as a part of its R&D projects co-financed by the “GameINN” 
Sectoral Program. 

 

Bladebound 

A spectacular action RPG produced by the Company’s internal team.  

In the third quarter of this year and thereafter, the Company focused on maximizing game profit, while minimizing 
maintenance expenses. The Bladebound commercialization revenue for that period amounted to PLN 0.12 million in 
comparison to PLN 0.27 million during the same period of 2023. Lower commercialization income is a consequence of the 
game’s life cycle, as well as the competition from other titles reducing the organic traffic for Bladebound. 

 

HOPA Games 

In the third quarter ofof 2024, the Company continued to implement its strategy for the HOPA games segment, placing 
particular emphasis on maximizing profitability and a positive cash flow for this segment.  
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In the period in question, this segment’s revenue decreased by 27 % to PLN 1.7 million. Lower sales result from, among other 
factors, the life cycle of commercially available games and the lack of new releases. In the third quarter of this year, the 
Company has introduced one title to the console platforms. Mobile platforms, which accounted for 34 % of the segment’s 
revenue were 
the biggest HOPA games commercialization segment (premium model) in the Company’s portfolio. The share of computer 
and console versions of the game in the quarterly sales was comparable, and amounted to approximately 33 %.  

In the period that ended, the Agent Walker: Secret Journey game was made available on PS4/PS3, Xbox and Nintendo 
Switchby the Company. At the end of September 2024, a total of 56 games from Artifex Mundi’s entire portfolio were 
available on at least two console platforms. 

Factors that will influence the results of the upcoming quarters 

The main factors affecting the Company’s performance in the third quarter of 2024 and the main atypical incidents include:  

a) development of free-to-play segment, including year-on-year increase of Unsolved commercialization income;  

b) situation on the global advertising market, influencing the ability to increase Unsolved players base in a profitable 
way; 

c) drop of premium model game sales;  

d) non-cash impact of  share-based incentive program for key Company’s employees on the current costs of the 
Company.  
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Selected financial data 

  Average exchange 
rate for * 

Minimum 
exchange rate for 

Maximum 
exchange rate for 

Exchange rate on 
the last day of the 

01/01/2024 to 09/30/2024 period. 4.3022 4.2499 4.4016 4.2791 
01/01/2023 to 12/31/2023 4.5284 4.3053 4.7895 4.3480 

01/01/2023 to 09/30/2023 4.5773 4.6784 4.6356 4.6356 
* an average exchange rate of the last day of each month in a given period 

 

Individual asset and liability items in the interim abridged financial report in EUR were converted at the exchange rates 
published by the National Bank of Poland on the last day of the period.  

Individual items of the interim abridged Profit and Loss Account, including the report on the remaining total income, and of 
the interim abridged Cash Flow Statement in EUR are calculated based on arithmetical mean of average exchange rates 
published by the National Bank of Poland, valid as at the last day of each month in a given reporting period. 

Selected interim financial data in terms of EUR as at the balance sheet date: 

 
PLN EUR 

01/01/2024 to 
09/30/2024 

01/01/2023 to 
09/30/2023 

01/01/2024 to 
09/30/2024 

01/01/2023 to 
09/30/2023 

Net revenues from sale of products, 
goods, and materials 

78,325,194 59,147,488 18,205,847 12,921,917 

Operating income 21,524,746 16,280,029 5,003,195 3,556,688 

Profit before taxes 24,053,069 16,150,883 5,590,877 3,528,474 

Profit generated in a given period 21,883,869 14,290,612 5,086,669 3,122,061 
Net cash flow from  
operating activity 5,815,490 2,371,725 1,351,748 518,149 

Net cash flow from  
 from investment activity -6,655,968 -1,665,634 -1,547,108 -363,890 

Net cash flow from  
 financial activity 

-1,461,124 -574,516 -339,622 -125,514 

Total net cash flow -2,305,740 131,604 -535,944 28,751 
 

 
PLN EUR 

01/01/2024 to 
09/30/2024 

01/01/2023 to 
12/31/2023 

01/01/2024 to 
09/30/2024 

01/01/2023 to 
12/31/2023 

Total assets 129,244,675 98,877,508 30,203,705 22,740,917 

Liabilities and provisions for liabilities 26,438,672 18,215,109 6,178,559 4,189,307 

Long-term liabilities 6,714,079 1,193,896 1,569,040 274,585 

Short-term liabilities 19,724,593 17,021,214 4,609,519 3,914,723 

Equity 102,806,003 80,662,401 24,025,146 18,551,610 

Share capital 119,400 118,970 27,903 27,362 

Number of shares 11,939,992 11,897,000 11,939,992 11,897,000 

Weighted average number of shares 11,939,992 11,897,000 11,939,992 11,897,000 

Profit per share 1.83 2.09 0.43 0.46 

Diluted earnings per share 1.83 2.09 0.43 0.46 

Book value per share 8.61 6.78 2.01 1.56 

Dividends paid per share 0 0 0 0 
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Interim abridged profit and loss account with interim abridged statement of 
remaining total income 

     note 
no. 

01/07/2024 
to 

09/30/2024 

01/01/2024  
-  

09/30/2024 

07/01/2023 
to 

09/30/2023 

01/01/2023 
to 

09/30/2023 
A.   Revenue 1 26,176,090 78,325,194 23,611,404 59,147,488 

B.   Costs of goods sold   2,687,257 9,149,547 2,447,263 6,959,792 

C.   Gross profit on sales    23,488,833 69,175,647 21,164,141 52,187,696 

  I. Selling expenses  14,812,036 40,906,703 13,070,428 31,682,436 
 II. General administration costs   2,336,788 6,640,763 1,645,623 4,215,364 

D.   Net profit on sales   6,340,009 21,628,181 6,448,090 16,289,896 

  I. Other operating revenue 3 29,648 153,010 45,529 231,505 

  II. Other operating expenses 4 83,757 256,445 75,709 241,372 

E.   Operating result   6,285,900 21,524,746 6,417,910 16,280,029 

  I. Financial revenue 5 2,305,747 3,311,416 287,640 967,716 

  II. Financial expenses 6 356,864 783,093 1,710,422 1,096,862 

F.    Profit before taxes   8,234,783 24,053,069 4,995,128 16,150,883 

  I.  Income tax 7 703,691 2,169,200 536,694 1,860,271 

G.   Profit or loss in the period   7,531,092 21,883,869 4,458,434 14,290,612 

    Profit attributable to stockholders of the 
parent company   7,531,092 21,883,869 4,458,434 14,290,612 

    Profit attributable to non-controlling interest   0 0 0 0 
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Interim abridged statement of finantial condition 

 

    
 note 

no. 09/30/2024 12/31/2023 09/30/2023 

A.   Fixed assets   20,516,881 9,412,842 9,801,980 

  I. Tangible fixed assets 8 8,984,935 1,926,423 1,741,151 

  II. Intangible assets 9 40,454 56,419 60,424 

  III. Financial assets 10 8,769,140 4,748,535 5,182,250 
 IV. Receivables 11 145,925 314,471 323,472 

  V. Deferred tax assets 12 2,576,427 2,366,994 2,494,683 

B.   Current assets   108,727,794 89,464,668 74,780,621 

  I. Capitalized costs of computer games 13 66,746,641 49,171,334 43,471,870 

  II. Accounts receivable and other 
receivables 14 16,049,975 13,818,482 13,224,243 

  III. Income tax receivables   0 0 0 

  IV. Financial assets 15 21,835,922 20,073,856 14,789,401 
 V. Cash and cash equivalents   4,095,256 6,400,996 3,295,107 

    Total assets   129,244,675 98,877,510 84,582,601 
 

    note 
no. 09/30/2024 12/31/2023 09/30/2023 

A.   Equity   102,806,003 80,662,401 69,849,278 

  I. Share capital 16 119,400 118,970 118,970 

  II. Share premium account   24,331,352 24,331,352 24,331,352 

  III. Revaluation reserve 17 3,521,087 3,410,995 3,226,298 

  IV. Retained earnings 18 75,376,694 52,801,084 42,172,658 

  V. Own shares 19 -542,530 0 0 

B.   Liabilities    26,438,672 18,215,109 14,733,323 

B.1.   Long-term liabilities   6,714,079 1,193,896 703,732 

  I. Deferred tax liabilities 20 1,613,960 1,193,896 703,732 

  II. Lease liabilities 21 5,100,119 0 0 

B.2   Short-term liabilities   19,724,593 17,021,213 14,029,591 

  I. Trade payables and other 22 13,362,590 11,937,333 11,574,150 

  II. Income tax liabilities 23 1,827,222 350,887 637,016 

  III. Other short-term provisions 20 4,033,018 3,926,826 626,086 

  IV. Lease liabilities   501,763 806,167 673,534 

  V. Other financial liabilities 24 0 0 518,805 

    Equity and Liabilities   129,244,675 98,877,510 84,582,601 
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Interim abridged statement on chages in equity 

  Capital stock 

Capital from 
the sale of 

stock over its 
minimal value 

Revaluation  
capital Own shares 

Retained 
earnings 

Equity 
attributable to 

stockholders 
Total capital 

As at 01/01/2024 118,970 24,331,352 3,410,995 0 52,801,084 80,662,401 80,662,401 

  Profit or loss in the given period 0 0 0 0 21,883,869 21,883,869 21,883,869 

Total overall income 0 0 0 0 21,883,869 21,883,869 21,883,869 
  Acquisition of own shares for the purpose of 
redemption thereof 0 0 0 -542,530 0 -542,530 -542,530 

  IFRS2 Incentive Scheme 430 0 110,092 0 691,741 802,263 802,263 

Total change in equity 430 0 110,092 -542,530 22,575,610 22,143,602 22,143,602 

Total as at 09/30/2024 119,400 24,331,352 3,521,087 -542,530 75,376,694 102,806,003 102,806,003 
 

 

  
Revaluation  

capital 

Capital from the 
sale of stock over 
its minimal value 

Revaluation  
capital Retained earnings 

Equity 
attributable to 

stockholders 
Total capital 

Status as of 01/01/2023 118,970 24,331,352 2,856,901 27,882,046 55,189,269 55,189,269 

  Profit or loss in the given period 0 0 0 24,919,038 24,919,038 24,919,038 

Total overall income 0 0 0 24,919,038 24,919,038 24,919,038 

  IFRS2 Incentive Scheme 0 0 554,094 0 554,094 554,094 

Total change in equity 0 0 554,094 24,919,038 25,473,132 25,473,132 

Total as at 12/31/2023 118,970 24,331,352 3,410,995 52,801,084 80,662,401 80,662,401 
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  Revaluation  
capital 

Capital from the 
sale of stock over 
its minimal value 

Revaluation  
capital Retained earnings 

Equity 
attributable to 

stockholders 
Total capital 

Status as of 01/01/2023 118,970 24,331,352 2,856,901 27,882,046 55,189,269 55,189,269 

  Profit or loss in the given period 0 0 0 14,290,612 14,290,612 14,290,612 

Total overall income 0 0 0 14,290,612 14,290,612 14,290,612 

  IFRS2 Incentive Scheme 0 0 369,397 0 369,397 369,397 

Total change in equity 0 0 369,397 14,290,612 14,660,009 14,660,009 

Total as at 09/30/2023 118,970 24,331,352 3,226,298 42,172,658 69,849,278 69,849,278 
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Cash flow statement as of September 30, 2024 

  
01/01/2024 to 

09/30/2024 
01/01/2023 to 

09/30/2023 
Cash flow from operating activities     

Net profit 21,883,869 14,290,612 

Adjusted by: -15,586,146 -11,891,039 

  Depreciation 1,465,680 761,938 

  Exchange rate gains (-) / (losses (+) -826,759 25,241 

  Interest and commission gains (-) / (losses)(+) -1,111,096 -724,184 

  Investment activity profit (-)/ loss (+)  21,803 -9,020 

  Change in provisions 526,257 -888,257 

  Change in capitalized game costs -17,575,307 -10,817,610 

  Change in amounts receivable -2,272,380 -6,962,073 
  Change in short-term liabilities, excluding loans and 
  credits 

3,383,825 6,353,529 

  Other adjustments from operating activities 801,831 369,397 

Cash flow from operating activities 6,297,723 2,399,573 

  Income tax paid (-) / reimbursed (+) -482,233 -27,848 

Net cash flow from operating activities 5,815,490 2,371,725 

     

Cash flow from investment activities      

  Disposal of fixed and intangible assets 19,301 18,562 

  Acquisition of fixed and intangible assets -2,834,378 -506,520 

  Bond acquisition -23,804,357 -19,990,285 

  Proceeds from bond sales 19,400,000 18,000,000 

  Interest on bonds 1,072,388 1,031,169 

  Commission on bonds -339,259 -218,560 

  Other proceeds from investment activity -169,662 0 

Net cash from investment activities -6,655,968 -1,665,634 

     

Cash flow from financial activities     

  Finance lease payments -918,594 -574,437 

  Interest and bank commissions 0 -79 

  Buyback of own stock -542,530 0  

Net cash from financial operations -1,461,124 -574,516 

      

Change in cash prior to foreign exchange rate differences -2,301,602 131,575 

Impact of exchange rate changes on cash and cash equivalents -4,138 29 

Cash changes   -2,305,740 131,604 

Cash opening balance 6,400,996 3,163,503 

Cash closing balance 4,095,256 3,295,107 

 


