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LETTER FROM THE MANAGEMENT BOARD  
 

Warsaw, 20 April 2026 

DEAR SHAREHOLDERS AND INVESTORS, 

the year 2025 confirmed the strength of our business model, both in developing new intellectual property and 

in the long-term monetisation of established brands. We closed the year with record revenue of PLN 141.0 million. 

This was achieved through an effective balance between a steadily performing back catalogue and new releases. 

At the same time, we returned to a clearly positive operating result (PLN 21.9 million) and generated robust cash 

flows from operating activities (PLN 62.5 million). We continue to build a model based on recurring revenue 

streams and full control over our key intellectual property. 

The most significant operational event of 2025 was the June release of The Alters. The project holds particular 

importance for us as a new, proprietary intellectual property built around the unique concept of ‘life changes’, in 

line with our mission to create games with a meaningful message. The title was very well received, attracting 

numerous positive reviews. The commercial success of The Alters (PLN 43.8 million in revenue) confirms our ability 

to develop new premium brands with global reach. 

At the same time, we continue to develop the Frostpunk universe into a fully fledged franchise capable of 

generating revenue across multiple product life cycles and platforms. In 2025, Frostpunk 2 entered a new phase 

of monetisation, including a console launch in September and the release of its first major expansion, Fractured 

Utopias, in December. 

The diversification of our portfolio is further supported by our publishing division (XDEV), which accounted for 

23% of the Company’s total revenue in 2025. Releases such as Moonlighter 2: The Endless Vault (our first debut in 

the Early Access model) and Death Howl demonstrate our ability to rigorously select and develop projects of 

external teams. The XDEV model continues to confirm its scalability, enabling further growth with limited capital 

risk. 

We prioritise transparency and accountability, both within the organisation and towards our stakeholders. 

Previous years have provided valuable, if at times challenging, lessons. We have drawn the appropriate 

conclusions and implemented a disciplined development management model based on a clear allocation of 

responsibilities between the Producer and Game Director roles. We have streamlined development cycles, 

ranging from a six-month R&D phase, through approximately four years for new intellectual property (or around 

2.5 years for platform-based projects), to more predictable release windows. 

We have built an organisation capable of managing multiple projects in parallel while maintaining cost 

discipline and risk control. At each stage, we assess project profitability, and 2025 confirmed our ability to deliver 

in line with planned schedules. 

2026 will be a period of intensive investment in the next wave of projects, laying the foundation for future 

growth. We continue work on Frostpunk 1886, and are advancing new titles (P12, P13, P14, P15), developed by our 

experienced teams. 

We remain in a strong financial position and maintain tight cost discipline. Our capital surplus ensures full 

strategic independence and enables us to execute our long-term plans without recourse to external financing. 
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We look to the future with confidence and believe that the best years of 11 bit studios still lie ahead. 

We would like to take this opportunity to express our appreciation to the entire 11 bit studios team. Your 

courage in pursuing ambitious artistic challenges, combined with your passion and dedication, enables us to 

create games that attract global attention, win awards and, most importantly, connect with players. 

We would also like to thank you – our shareholders. We appreciate your long-standing commitment, your 

understanding of the nature of our industry, and your confidence in the potential of 11 bit studios. I am confident 

that together, with each new game, we will make our mark. 

 

On behalf of the Management Board, 

 

 

 

 

 

 

 

 

 

  

 

 

  

Przemysław Marszał – 

President of the 

Management Board 

Grzegorz Miechowski – 

Member of the 

Management Board 

Paweł Feldman – 

Member of the 

Management Board 

Marek Ziemak – 

Member of the 

Management Board 

Michał Drozdowski – 

Member of the 

Management Board 
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FINANCIAL HIGHLIGHTS 

   PLN    EUR   

   1 Jan–  
31 Dec 2025  

 1 Jan–  
31 Dec 2024  

 1 Jan–  
31 Dec 2025  

 1 Jan–  
31 Dec 2024  

Revenue 141,034,322  140,545,307  33,284,792  32,653,061  

Depreciation and amortisation (50,224,225)  (19,813,339)  (11,853,164)  (4,603,257)  

Operating profit 21,893,175  (2,837,672)  5,166,897  (659,280)  

EBITDA* 72,117,400  16,975,667  17,020,060  3,943,977  

Profit before tax 11,500,373  2,775,867  2,714,144  644,920  

Net profit/(loss) 6,942,666  6,899,150  1,638,503  1,602,888  

Net cash from operating activities 62,525,919  76,885,650  14,756,424  17,862,936  

Net cash from investing activities (82,069,535)  (45,366,607)  (19,368,813)  (10,540,079)  

Net cash from financing activities (1,538,848)  (1,788,736)  (363,176)  (415,579)  

Total net cash flows (21,082,464)  29,730,307  (4,975,565)  6,907,278  

* EBITDA is defined as operating profit/(loss) increased by depreciation and amortisation. 

   PLN    EUR   

   31 Dec 2025   31 Dec 2024   31 Dec 2025   31 Dec 2024  

Total assets 268,804,564  262,302,617  63,596,793  61,386,056  

Non-current assets 176,030,895  169,650,820  41,647,360  39,702,977  

Current assets 92,773,669  92,651,796  21,949,433  21,683,079  

Equity 236,421,687  229,918,534  55,935,289  53,807,286  

Non-current liabilities 3,291,493  4,553,101  778,738  1,065,551  

Current liabilities 29,091,384  27,830,983  6,882,766  6,513,219  

EBITDA is defined as operating profit/(loss) before depreciation and amortisation 

The financial highlights presented in the tables below have been translated into the euro at the rates 

specified below. 

■ Individual items of the statement of comprehensive income and the statement of cash flows were 
translated using the exchange rates calculated as the arithmetic means of the EUR/PLN mid rates 
quoted by the National Bank of Poland for the last day of each month in the reporting period. The 
exchange rates were as follows: EUR 1/PLN 4.2372 from 1 January to 31 December 2025, and 
EUR 1/ PLN 4.3042 from 1 January to 31 December 2024.  

■ Individual items of the statement of financial position were translated using the EUR/PLN exchange rates 
quoted by the National Bank of Poland for the last day of the reporting period. The exchange rates were 
as follows: EUR 1/PLN 4.2267 as at 31 December 2025, and EUR 1/ PLN 4.2730 as at 31 December 2024. 
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KEY EVENTS, AGREEMENTS AND INITIATIVES IN 2025

Development of proprietary titles

In June 2025, the Company released The Alters, marking a significant expansion of its portfolio with a new 

proprietary intellectual property. Based on the distinctive concept of ‘life changes’, the title was well received by 

the industry, earning numerous nominations and awards and strengthening the Company’s position as a 

developer of premium indie games. As at the end of 2025, sales of the title reached 545 thousand units1. The Alters 

was the Company’s first title to launch simultaneously on PC and consoles. The game debuted simultaneously on 

PC, PlayStation 5 and Xbox Series X|S, and was available from day one on Xbox Game Pass and PC Game Pass. The 

title received high ratings from industry critics (average scores of 86/100 and 85/100 on review aggregation 

platforms Metacritic and OpenCritic) as well as from players (89% positive user reviews on Steam, a 90/100 player 

rating on OpenCritic and a user score of 8.3/10 on Metacritic). 

In December, the Company released the first major free content update for The Alters. The update introduced 

new content developed on the basis of reviews and player feedback, with user suggestions reflected in the 

expansion. Work is also ongoing on the first paid downloadable content (DLC), which is expected to be released 

at the turn of the second and third quarters of 2026. 

Frostpunk 2 is another key title, originally released in September 2024. As at the end of 2025, its sales reached 

nearly 880 thousand units2. In 2025, the game entered a further phase of monetisation. Management focused on 

optimising the title and supporting sales through planned updates and additional content with the objective of 

maximising the project’s long-term profitability. On 8 May 2025, patch 1.3 was released, addressing selected issues 

raised by players. The previously announced console version of the game was released on 18 September 2025. 

On 8 December 2025, the first of the DLCs announced at launch, Frostpunk 2: Fractured Utopias, was released. 

It provides players with advanced tools to create custom gameplay scenarios built upon the expanded systems of 

the base game. The DLC was released simultaneously on PC and consoles. Fractured Utopias focuses on further 

expanding the Utopia Builder Mode – the sandbox mode of Frostpunk 2 – which is valued by the player community 

for its variety, flexibility, customisation options and high replayability. The Company also announced the release 

of a second DLC, Frostpunk 2: Breach of Trust, scheduled for 23 June 2026. 

The Company continued development of the previously announced Frostpunk 1886. The new title represents 

an enhanced version of the original Frostpunk, featuring modernised visuals, rebuilt using the Unreal Engine, and 

expanded with new mechanics and additional content. The project goes beyond a standard remaster, combining 

the full original experience with entirely new content. The release of the title is planned for the turn of 2027 and 

2028.  

Publishing activities

 
1 Estimated number of units sold based on data from selected partners, including Steam, GOG, Genba, Sony, Microsoft, 

retail distributors and Heybox, excluding subscription services. The Company notes that the number of subscribers and players 
may differ. 

2 Estimated number of units sold based on data from selected partners, including Steam, GOG, Genba, Sony, Microsoft, 
retail distributors and Heybox, excluding subscription services. The Company notes that the number of subscribers and players 
may differ. 
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Publishing activities enable the diversification of revenue streams without a commensurate increase in the 

size of the internal team. In 2025, the Company continued to support external projects. Leveraging its marketing 

and distribution capabilities, 11 bit studios supported its partners across the full product life cycle, from 

subscription agreements to global distribution. 

On 19 November 2025, Moonlighter 2: The Endless Vault was released in Early Access. The sequel to the 2018 

hit, combining action RPG gameplay with shop management mechanics, has been well received by players (84% 

positive user reviews on Steam). The title joined the PC Game Pass catalogue on the day of release, while versions 

for Xbox Series X|S, PlayStation 5 and Nintendo Switch 2 are scheduled to coincide with the full release of the 

game. 

On 9 December 2025, Death Howl, developed by Denmark-based studio The Outer Zone, was also released. 

The title is a dark, mature deck-builder combining card-based mechanics with an open world and an engaging, 

emotionally driven narrative. The distinctive blend of elements from different genres was widely highlighted in 

reviews by both media and players. At launch, Death Howl was available on PC and in the PC Game Pass 

catalogue, with versions for PlayStation 5, Xbox Series X|S and both Nintendo Switch consoles released in February 

of the current year. 

Other developments 

In addition to ongoing promotional activities, a key element of the Company’s strategy was the presence of its 

titles in subscription services such as Xbox Game Pass and PC Game Pass (Microsoft), as well as Sony PlayStation 

Plus, which ensured stable cash flows and access to a broad audience. 

On 24 April 2025, the Management Board of the Company approved strategic objectives for the Company. 

Over the medium-term horizon, the operations of 11 bit studios S.A. will focus on three pillars designed to build a 

stable business, strengthen risk management and support effective adaptation to changing market conditions. 

Details of the strategy are presented in the section ‘Strategy and development directions’ of this Report.
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COMPANY OVERVIEW 

Business name: 11 bit studios Spółka Akcyjna  

Abbreviated name: 11 bit studios S.A. 

Registered office: Warsaw, Poland 

Registered address: ul. Brzeska 2, 03-737 Warsaw, Poland 

Principal business activity: 

computer programming activities (62.01.Z) – 

according to the Polish Classification of Business 

Activities (PKD) 

Registry court: 
District Court for the Capital City of Warsaw in 

Warsaw, 13th Commercial Division 

National Court Register (KRS) No.: 0000350888 

TAX IDENTIFICATION NUMBER (NIP): 1182017282 

Industry Identification Number (REGON): 142118036 

The Company was established for indefinite time. The financial year of the Company is the same as the 

calendar year. 

The Company’s principal business activity includes: 

■ development of cross-platform computer games, 

■ sale of cross-platform computer games. 

CROSS-EQUITY AND ORGANISATIONAL LINKS

As at 31 December 2025, 11 bit studios S.A. held 102,993 shares in Starward Industries S.A., or 4.91% of its share 

capital. Starward Industries S.A. is listed on the NewConnect market. 

The Company does not have any subsidiaries but holds an interest in an associate, Fool’s Theory Sp. z o.o. 

On 28 February 2022, 11 bit studios S.A. entered into an agreement to purchase 40 shares in Fool’s Theory Sp. z 

o.o. with a par value of PLN 50 per share, representing 40% of the company’s share capital. 

OVERVIEW OF THE COMPANY AND ITS PRODUCTS AND SERVICES

The principal business activity of 11 bit studios S.A. (the ‘Company’ or ‘11 bit studios’), conducted continuously 

since December 2009, has been the development of video games for all major hardware platforms (PC and 

consoles).  

The Company operates as an independent developer and publisher, retaining control over the entire product 

life cycle, from the conceptual and development phases, through global marketing activities, to distribution via 

digital channels. 
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The Company’s business model is based on: 

■ development of proprietary games and their continued expansion into proprietary brands and 
intellectual property (IP), 

■ long-term monetisation of its back catalogue, 

■ selective publishing of externally developed projects (XDEV). 

The Company’s product strategy focuses on developing high-quality games distinguished by unique 

mechanics and engaging content. Key milestones in the development of its proprietary portfolio include: 

■ Anomaly (since 2010) – the Company’s debut title, which established strong recognition in the tower 

offense genre and positioned the studio as a developer focused on innovative solutions by reversing 

established genre conventions. 

■ This War of Mine (2014) – a title of breakthrough importance for the Company’s business model. 

Development costs were fully recovered within the first weekend of sales, and the game continues to be 

a significant contributor to back catalogue revenue. It was the first title to emphasise meaningful 

engagement and impactful messaging, establishing the Company as an industry pioneer in meaningful 

gaming experiences. 

■ Frostpunk (2018) – another cornerstone of 11 bit studios. Built around the concept of societal survival, the 

game introduced a human-centred narrative to the strategy genre and further strengthened the 

Company’s position in the premium segment. Sales of 250 thousand copies within 66 hours of launch 

covered total development costs, making the title the primary driver of cash flows in the years 2018–2023. 

■ Frostpunk 2 (2024) – a continuation of the flagship Frostpunk universe. The game was released on 20 

September 2024, achieving sales of 350 thousand copies within the first three days. In 2025, the title 

entered a phase of market stabilisation, with management focusing on further optimisation and 

supporting sales through planned updates and additional content, with a view to maximising long-term 

project profitability.  

■ The Alters (2025) – the Company’s most recent proprietary game, released in June 2025. The title 

represents a significant expansion of the portfolio through the introduction of a new proprietary brand 

and was a key operational event of 2025. Based on the distinctive concept of ‘life changes’, it received 

strong industry recognition, earning numerous nominations and awards at major international events 

and reinforcing the Company’s position as a high-quality developer.  

 

Since 2014, in an effort to diversify 11 bit studios S.A.’s business, we have also published games created by third-

party game development studios, including foreign ones. This supports diversification of the product portfolio and 

more efficient utilisation of resources, including marketing and sales capabilities.  
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BUSINESS MODEL 

The business model of 11 bit studios S.A. constitutes a coherent, integrated ecosystem for the development, 

enhancement and distribution of video games, in which development and publishing activities are closely 

interlinked, reinforcing both operational efficiency and the value of the projects delivered. The absence of a formal 

division into separate reportable segments reflects the nature of the Company’s operations, which are based on 

the synergy of competencies, the shared use of resources and the strength of the 11 bit studios S.A. brand. This 

approach supports effective risk diversification and maximises the value of developed and published titles.  

Revenue sources 

The Company’s principal revenue sources include, among others: 

■ sales of proprietary games, 

■ revenue from publishing activities, 

■ additional game content, 

■ supplementary fan-related merchandise, including apparel, board games and books. 

While new releases represent the most significant driver of the Company’s performance, a substantial portion 

of revenue is also generated from the sale of titles in the back catalogue. The best-performing titles in 2025 

included: 

 PLN ‘000  1 Jan–31 Dec 2025   1 Jan–31 Dec 2024  

The Alters 43,755,894  976  

Frostpunk 2 43,217,670  69,731,551  

Frostpunk 14,347,892  28,731,144  

Moonlighter 2 8,836,597  -  

This War of Mine 7,189,338  7,018,965  

Other 23,686,931  35,062,671  

Total 141,034,322  140,545,307  

 

Internal development 

11 bit studios focuses on the development of proprietary video games based on original concepts and 

developed internally. The development of proprietary titles remains a key driver of long-term value creation. 

The Company focuses on projects that: 

■ have a clearly defined identity and distinctive character,  

■ address meaningful themes or offer unique player experiences,  

■ have the potential to develop into recognisable intellectual property (IP). 

So far, the Company has completed ten projects.  

Publishing activities (XDEV) 

The second pillar of the Company’s operations is collaboration with external studios within its publishing 

segment, enabling the Company to scale its operations without a commensurate increase in internal resources. 
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11 bit studios supports external studios across a range of areas, including financing, design, development, 

management, marketing and distribution. 

Publishing activities also contribute to a deeper understanding of industry practices, with selected insights 

subsequently incorporated into internal processes. The insights support the parallel execution of multiple 

projects, despite their differing characteristics. 

Under this model, the Company: 

■ identifies projects with strong potential,  

■ supports their development (conceptually, financially and across development and marketing),  

■ is responsible for the release and distribution of the game.  

Publishing activities enable the Company to: 

■ scale its operations without a commensurate increase in team size,  

■ diversify revenue streams,  

■ develop and strengthen the global 11 bit studios brand, 

■ increase the frequency of releases, 

■ leverage its capabilities in marketing and distribution. 

To date, the Company has published 12 projects from around the world. The most recognisable titles include 

Moonlighter 1 and Moonlighter 2, Children of Morta, The Invincible, Death Howl and INDIKA. 

Publishing activities enable the Company to participate in the success of a larger number of projects while 

limiting the risk associated with any single project. In 2025 alone, the team reviewed more than 1,200 projects 

from around the world. The publishing segment strengthens the stability of the Company’s portfolio and supports 

the development of ambitious projects. Each project is carefully selected to enrich the 11 bit studios ecosystem 

with content aligned with the Company’s distinctive profile. 

Product life cycle 

Each project developed or published by the Company goes through several stages: 

■ concept phase,  

■ development,  

■ testing and pre-launch preparation,  

■ game release (launch),  

■ post-launch support (updates) and back catalogue sales.  

This model reflects a long-term approach to product management – games generate revenue not only at 

launch but also in subsequent years. A good example is This War of Mine, released in 2014, which generated more 

than PLN 7.2 million in revenue in 2025.  
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Distribution and markets 

The Company’s titles are distributed globally, primarily in digital form, via sales platforms for PC and consoles. 

The digital model: 

■ reduces barriers to entry in international markets, 

■ enables rapid scaling of sales, 

■ allows for effective pricing and promotion management. 

International markets account for the majority of revenue, with the United States, the United Kingdom, Japan 

and Hong Kong representing the largest shares. The geographical breakdown is based on the place of registration 

of external customers (primarily digital platforms). 

Revenue from external customers by geography:

 

   1 Jan–31 Dec 2025   1 Jan–31 Dec 2024  

   (audited)   (audited)  

Poland 1,809,654  2,808,290  

US 113,722,156  115,417,722  

United Kingdom 17,825,585  13,780,219  

Japan 3,191,213  2,421,657  

Hong Kong 3,005,906  2,979,379  

European Union 773,241  1,377,807  

China 467,306  353,674  

Other 145,034  132,135  

Singapore 94,227  1,274,424  

Total 141,034,322  140,545,307  

 

The Company sells its products (computer games) based on long-term agreements with publishers and 

distributors from all over the world. In 2025, the Company’s principal customers included Valve Corporation 

(Steam), Microsoft Corporation and Sony, each of which accounted for more than 10% of total revenue. Other 

important trading partners included Nintendo Co., Ltd., Epic Games, Amazon and Apple – the world’s largest 

electronic distribution platforms. None of those entities is affiliated with the Company. 

 

In the development of its games, the Company uses IT solutions provided by external partners. The Company 

monitors the associated dependencies on an ongoing basis, including with regard to operational efficiency and 

the availability of alternative solutions. 
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STRATEGY AND DEVELOPMENT DIRECTIONS 

MISSION AND VALUES 

 The operations of 11 bit studios S.A. are founded on the premise that video games are a medium capable of 

conveying meaningful content while delivering engaging experiences. The Company’s mission is to create titles 

that deliver a distinctive entertainment experience by combining compelling gameplay mechanics with 

narratives that encourage reflection and shape players’ perspectives. This approach differentiates the Company 

in international markets and is reflected in its brand recognition and player reception across regions. 

This approach is built around three key pillars: 

Bold creation of meaningful experiences – the Company aims to set industry standards by developing games 

with a meaningful message – ‘meaningful games’. Employees undertake ambitious creative challenges with the 

aim of achieving lasting recognition among a global audience. 

A culture of trust and transparency – relationships within the organisation and with external partners are built 

on mutual respect and integrity. The Company follows a policy that promotes direct and transparent 

communication, eliminates unnecessary barriers and fosters professionalism. 

Operational efficiency and organisational maturity – the Company’s operating model is based on the efficient 

allocation of resources and time management across the organisation. 11 bit studios S.A. combines a bold creative 

vision with the development of a robust organisation – a stable, resilient and predictable business structure. 

These values serve as an ethical compass, guiding the Company as it pursues its creative vision while 

responsibly creating value for shareholders and other stakeholders. 

 

STRATEGY

In 2025, the Management Board of 11 bit studios adopted a new development strategy aimed at transitioning 

from a two- to three-title studio to a mature, multi-dimensional business ecosystem with clearly defined growth 

directions. The Company’s strategy focuses on value creation through: 

Development of proprietary games (New Games Development) – the creation of high-quality, ambitious 

proprietary titles in development cycles of approximately 4–5 years, delivered by teams of 30–60 employees. This 

remains the primary driver of value growth and the creation of new IP. 

Long-term monetisation of established brands (Game as a Platform) – the multi-year development of selected 

successful titles through regular updates, DLC and the evolution of gameplay mechanics (including multiplayer 

and social features). The objective is to maintain the relevance of titles for new players while monetising a loyal 

player base.  

Diversification through publishing (XDEV) – activities focused on publishing distinctive, mechanics-driven 

games developed by third-party developers worldwide. The objective is to diversify the portfolio, reduce project 

risk and maintain a steady cadence of releases. 
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Product lifecycle management 

The Management Board considers a game’s launch to mark the beginning of a long-term monetisation 

process rather than a one-off sales event. This approach assumes ongoing post-launch development, with the 

product continuously adapted to evolving player expectations. As a result, revenue generated by individual titles 

is expected to become more stable over time, reducing the Company’s reliance on any single release. At the same 

time, the value of the Company’s IP is expected to increase as these brands evolve into long-term assets. 

 

Cost discipline 

Under its current strategy, the Management Board places strong emphasis on cost and operational discipline. 

In practice, this involves controlled growth of development and marketing budgets, coupled with ongoing review 

at successive stages of project execution. Each project is subject to systematic profitability assessment, helping to 

limit the risk of overinvestment and improve the efficiency of capital allocation. 

 

Development and release cycle model  

 

The Company aims to achieve a regular release cadence by running multiple projects in parallel at different 

stages of development. This allows for a more even distribution of releases over time and enhances the 

predictability of financial performance. However, the specific nature of game development must be taken into 

account, as each project begins with a concept phase lasting approximately six months. As a result, release activity 

is naturally more limited during the early stages of the development cycle. 

 

 

 

  

Phase Duration Key activities 

R&D/concept approx. 6 months Development of the core concept prior to entering pre-
production and full development. 

Full development approx. 4 years (new IP) End-to-end project execution. Under the Game-as-a-Platform 
model, the phase is shorter (approximately 2.5 years) and focused 
on the evolution of an existing title. 

Launch window approx. 6 months Intensive marketing campaign culminating in launch or entry 
into Early Access (EA). 
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Proprietary game release schedule 

Project Model/type Launch window Strategic notes 

P11 (Frostpunk 1886) 
Reimagining (Game as 

a Platform) 
2027 / 2028 Day-one release with a DLC roadmap 

P13 
New Games 

Development 
2028 / 2029 

New IP 

First proprietary title developed under 

an Early Access (EA) model 

P15 
Reimagining (Game as 

a Platform) 
2028 / 2029 Expansion of the existing IP 

P12 
New Games 

Development 
2029 / 2030 New IP 

P14 
New Games 

Development 
2030 / 2031 Project developed by The Alters team 
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MARKET ENVIRONMENT 

11 bit studios S.A. operates within the global video games market, which remains one of the largest and fastest-

growing segments of the digital entertainment industry. According to estimates by the Dutch analytics firm 

Newzoo3, the global games market is expected to exceed USD 200 billion in 2026, significantly surpassing 

revenues generated by traditional entertainment sectors such as film and music. 

Industry analyses, including reports by Newzoo and Bain & Company4, indicate that leading titles continue to 

account for more than half of total player engagement time. However, their share appears to be gradually 

declining, particularly in the PC segment, pointing to the growing importance of the ‘long tail’ and increasing 

opportunities for new releases. At the same time, overall time spent on gaming remains relatively stable, 

intensifying competition for player attention, with revenue growth increasingly driven by more effective 

monetisation. 

A key structural trend is the shift in consumption models, from one-off product purchases towards long-term 

player engagement. Increasing importance is being placed on Games as a Service and Games as a Platform 

models, where content updates, user-generated content and community features play a central role. As a result, 

metrics such as retention and player lifetime value (LTV) are becoming increasingly important, relative to 

traditional models based primarily on initial sales. 

At the same time, the importance of strong IP continues to increase, alongside its monetisation across multiple 

channels, including beyond the core game (film and television adaptations, merchandising, etc.). In an 

environment of rising competition and increasing development costs, the ability to build recognisable brands and 

sustain engaged player communities has become a key success factor. 

Following a period of post-pandemic stabilisation, the market is entering a phase of moderate growth. The 

recovery is not uniform, with structural differences across segments and business models that are likely to reshape 

competitive dynamics. 

The PC and console segment is currently at an inflection point. According to Newzoo, the market is not in 

decline but is entering a phase of increased selectivity and structural fragmentation. With overall playtime 

remaining stable, competition is shifting towards capturing player attention rather than expanding it.  

At the same time, the market is concentrating around top-performing titles, even as the ‘long tail’ continues 

to strengthen, particularly on PC. As a result, commercial success is increasingly driven not by development scale, 

but by execution quality, product differentiation and the ability to build long-term player engagement. 

In this context, the PC segment remains structurally the most attractive (CAGR of approximately 6.6%) and is 

projected to surpass consoles in value by 2028. By contrast, the console market remains more cyclical and 

dependent on AAA releases. 

Business models are also evolving. Newzoo indicates continued growth in premium sales, particularly within 

the USD 30–50 price range, alongside steady expansion of microtransactions and subscription-based models. At 

the same time, the effectiveness of free-to-play models varies by platform, with monetisation remaining strongest 

 
3 Newzoo 2026 PC and Console Gaping Report 
4 Gaming Report 2025 
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on PC and declining in the console segment. These trends underscore the need for a flexible approach to 

monetisation and for tailoring product strategies to platform-specific dynamics and target audiences. 

From a geographic perspective, the Asia-Pacific region continues to dominate in terms of player base, while 

developed markets (North America, Europe and Japan) remain key contributors due to higher revenue per user. 

According to a Polish report on the game development industry5, growth in the player base is driven primarily by 

emerging markets, particularly within the PC segment, supporting global market expansion albeit at lower 

monetisation levels. 

The Polish games industry represents an important part of the global ecosystem. The domestic sector is 

among the largest in Europe in terms of employment and number of studios and is characterised by a strong 

export orientation – according to The Game Industry of Poland report6, approximately 97% of revenue is generated 

in international markets. Poland remains a key global developer of video games, competing across both AAA and 

independent segments. 

In summary, the global games market is evolving towards increased competition, a greater focus on long-

term player engagement and the continued importance of strong brands. Against this backdrop, success 

depends on the ability to deliver differentiated products, execute effective monetisation strategies and build 

lasting relationships with players. 

The global video games market is entering a phase of more selective but stable growth, where success is 

driven not only by scale, but by the ability to sustain long-term player engagement, monetise effectively and 

position products competitively in an increasingly complex market environment. 

For 11 bit studios, this creates an environment in which key competitive advantages: a strong creative vision, 

production discipline, and the ability to deliver polished, distinctive experiences, translate directly into market 

potential and scalable performance. 

 

 

  

 
5Gamedev Industry: Poland–Japan Report. Expo2025. 
6 The Game Industry of Poland Report 2025. PARP 
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RISK FACTORS AND RISK MANAGEMENT  

MANAGEMENT OF THE COMPANY’S RISKS

The Company’s activities, financial position and results of operations have been, and may be in the future, 

subject to the risks described below. The occurrence of even some of the following risks may have an impact on 

the Company’s operations, financial position and financial results, and may bring a loss of some or all of the capital 

invested. Risk factors and uncertainties other than described below, including factors and uncertainties that the 

Company is currently not aware of or which it considers immaterial, may also have a material impact on the 

Company’s financial position and results of operations, and may bring a loss of some or all of the capital invested.

RISK FACTORS RELATED TO THE COMPANY’S OPERATING ACTIVITIES

Risk of the Company failing to achieve its strategic objectives 

The strategic objective of the Company for the coming years is to increase the scale of its operations by 

continuing to build a diversified portfolio of high-quality computer games and by further developing its publishing 

business. The Management Board will make every effort to achieve these goals. However, due to the changing 

macroeconomic environment (including wage pressures and inflation), evolving industry trends (increasing 

number of new game releases each year), and shifting consumer expectations (such as growing demand for 

multiplayer games), no assurance can be given that all of our strategic objectives will be fully realised. The 

Company’s future position in the video games market, which directly affects its revenue and profits, depends 

primarily on the effectiveness of its monetisation strategy and its long-term growth directions.  

Risk of varied and unpredictable demand for the Company’s products  

Work on the Company’s products typically takes from 12 to 60 months (or longer), depending on the size of 

the project. The market success of a product, measured by the size of demand and sales revenue, allows us to 

recoup the expenses incurred during the game development process and to earn profits, if any. The popularity of 

a product and, as a consequence, the amount of revenue it generates depend to a large extent on the changing 

consumer tastes, hard-to-predict trends on the gaming market, and existing competitor products. As a result, 

there is a risk of a product-market mismatch, whereby a title fails to achieve expected commercial traction due to 

misalignment with player expectations or insufficient product quality. Accordingly, the Company is not able, either 

at the commencement of development or at launch, to reliably forecast player reception or estimate revenue with 

a high degree of certainty.  

Risk related to possible delays in game development 

The video game development process includes many stages, which entails the risk of delays in individual 

stages and in the entire project. The individual stages take place one after another and depend on the outcome 

or successful completion of the preceding work. Some stages of the development process depend on the 

development team only while others are dependent on third parties such as service providers, partners and 

licensors. The work of project teams may be delayed as well, as a result of unforeseen difficulties in working on a 

demanding product such as a computer game. 

Delayed completion of the development work may have an adverse effect on our financial performance in a 

given period. 
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Risk related to obtaining platform-holder approvals 

Given the nature of the Company’s operations, closed digital platforms constitute a primary distribution 

channel for its games, requiring products to undergo verification prior to release. Consequently, there is a risk that 

a completed product may not receive the necessary approval from a platform holder, thereby potentially limiting 

distribution opportunities and negatively impacting our anticipated revenues.  

The Company identifies and monitors risks associated with its reliance on selected technologies and business 

partners, including distribution platforms, and evaluates potential diversification strategies.  

Risk related to the Company’s publishing activities 

In March 2014, the Company established a publishing division focused on the distribution of titles developed 

by third-party developers, both domestic and international. Publishing activities involve risks including 

misjudging the commercial potential of projects, inaccuracies in budget estimation and errors in forecasting the 

commercial performance of individual titles. 

The risk is mitigated through structured internal project selection processes, defined capital exposure limits 

and staged investment decisions, enabling continuous evaluation of projects and active management of risk 

exposure. 

Risk of the lack of attractive titles to be acquired by the publishing division 

The supply of attractive third-party projects is limited. There is a risk that, over a prolonged period, the 

Company may be unable to identify projects that meet its investment criteria. 

Risk of strong competition from other publishers  

In the Company’s immediate environment there are at least a few companies looking for similar products that 

satisfy the same evaluation criteria. The more limited the supply of attractive projects, the more difficult it is to 

stand out from the competition and secure projects on favourable commercial terms.  

Risk of missing significant market trends 

The video games market is characterised by rapid and continuous change, including evolving player 

preferences, technological advancements and shifts in distribution and monetisation models. New trends 

continue to emerge, including changes in content consumption and the development of hardware platforms, 

development tools and game technologies. 

Failure to identify or respond in a timely manner to relevant market trends may reduce the competitiveness 

of the Company’s products, limit player engagement and adversely affect sales and financial performance of 

individual titles. 

The Company monitors market developments and adapts its development and publishing strategies 

accordingly. However, there can be no assurance that all relevant trends will be identified and effectively 

addressed in a timely manner. 

Risk associated with higher prices of software used to create games 

The game development process relies heavily on specialised software, including game engines and tools 

supporting game development. Changes in the pricing policies of software providers, reduced availability or 

significant increases in licensing costs may impact the Company’s cost base. 
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Increases in costs or changes in the terms of use of key development tools may lead to higher development 

costs, require adjustments to development processes and, in certain cases, extend development timelines. This 

may, in turn, affect the execution of the Company’s product pipeline and the number of projects managed 

concurrently. 

The Company monitors developments in the availability and cost of development tools and takes steps to 

diversify its technology stack and optimise development processes. However, there can be no assurance as to the 

stability of terms offered by software providers in the future. The Company enters into framework agreements 

with key suppliers to partially mitigate this risk. 

Risk of reduced effectiveness of communication activities 

The declining reach of industry media may materially reduce the effectiveness of traditional communication 

and marketing activities and limit the applicability of the Company’s existing know-how. To mitigate this risk, the 

Company is investing in the development of its own communication channels. It continues to strengthen its 

presence across social media platforms, build player communities around its titles, and maintain partnerships 

with influencers as brand ambassadors. 

Risk related to the Company’s key independent contractors 

The Company is still a business relatively small in size, in particular as regards the structure of resources in 

managerial and specialist positions. Most tasks, especially in the area of commercial cooperation with trading 

partners, are performed by individual people. Any loss of key independent contractors with the greatest 

knowledge and experience in management and operating activities could cause a deterioration in the quality and 

timeliness of the Company’s services in the short term. If this situation continues in a medium or long term, it may 

affect the Company’s expected profits. The Company’s business consists in creating computer games. The quality 

of its services and products depends on the experience and skills of independent contractors. Loss of such 

personnel entails the need to recruit, train and on-board new people. 

The employment contracts concluded by the Company with its employees and other contracts made with 

independent contractors contain clauses prohibiting the provision of services to other entities or trading partners 

after the end of cooperation with the Company. 

Risk related to difficulties in finding experienced employees 

The Company has identified risks associated with the limited availability of qualified and experienced talent in 

the labour market, particularly in areas requiring specialised skills. Ongoing competition for such talent may lead 

to extended recruitment cycles and increased costs of hiring and retention. 

Difficulties in attracting new personnel or turnover within the existing team may temporarily affect project 

delivery timelines, product quality and the Company’s operational efficiency. This may have an adverse impact on 

the Company’s financial performance and its ability to execute development plans. 

Copyright-related risks involved in contracts for specific work concluded by the Company 

When signing contracts with employees, in particular members of the Management Board, who are the most 

qualified management staff at the Company, the Company relies to some extent on flexible forms of employment, 

in particular by entering into civil-law contracts for specific work or specific tasks (umowa o dzieło, umowa 



   
 

DIRECTORS’ REPORT ON THE OPERATIONS OF 11 BIT STUDIOS S.A. FOR THE YEAR ENDED 31 DECEMBER 2025 

This document is a translation from the original Polish version. In case of any discrepancies between the Polish and English versions, the Polish version 

shall prevail  

21 

zlecenie). The contracts for specific work concluded by the Company contain description of the work, provisions 

regarding the transfer to the Company of copyrights to the work, and confidentiality clauses binding the 

contractor in relation to materials and documents made available by the Company.  

When referring to the provisions of contracts for specific work, it should be pointed out that in accordance 

with the applicable copyright laws, for the transfer of copyrights to be effective the contract must enumerate the 

specific fields of use to which copyrights are being transferred. Importantly, it is not possible to transfer copyrights 

to all fields of use that are yet to emerge in the future because such a contractual clause is invalid (Article 41(2) of 

the Copyright and Related Rights Act of 4 February 1994 contains a rule of significant importance to the sale of 

copyrights, according to which the provisions of a contract for copyrights apply only to the fields of use that are 

expressly enumerated in the contract).  

In the light of the rapid technological progress, also in computer game development, there is a risk that the 

Company may use the acquired works in a field of use other than those specified in the copyright transfer contract 

and, consequently, may be required to pay additional remuneration to the authors. There is also a potential risk 

arising from Article 44 of the Copyright and Related Rights Act of 4 February 1994, that is a risk of authors claiming 

additional remuneration if games based on IP acquired from them turn out to be more successful than expected. 

The right to raise such claims cannot be contractually restricted. 

Risk related to licence agreements concluded by the Company 

In connection with the nature of its business, the Company has signed a number of licence agreements for 

the use of specific software which is necessary in the course of its operations. The agreements are not based on a 

single model form but on the standards contract forms used by the licensors. Some of them provide for short 

termination notice periods. In addition, in many cases the licensor is entitled to terminate the agreement without 

notice, i.e. with immediate effect. Frequently, a licence agreement does not entitle the Company to distribute its 

in-house developed computer programs as part of its business activities in its own name. Under the Polish laws, 

the Company’s use of software made available by licensors is governed by the provisions of the Copyright and 

Related Rights Act of 4 February 1994 (consolidated text in Dz.U. of 2006, No. 90, item 631, as amended). In addition, 

the majority of the agreements are governed by laws other than the laws of Poland, e.g. the laws of the state of 

Washington, which significantly hinders correct assessment of the contractual obligations for the Company and 

the scope of its liability.  

Risk related to contracts concluded with foreign partners  

The contracts entered into by the Company with foreign trading partners are also governed by foreign laws or 

contain no provisions specifying the governing law, which makes it necessary to determine the applicable law for 

the contract on a case by case basis. In some cases, the applicable law turns out to be a foreign law of which the 

Company has limited knowledge. In addition, the Company has also entered into agreements with jurisdiction 

clauses indicating foreign courts or with no provisions specifying the competent courts. This creates a risk that in 

the event of a dispute with a trading partner the Company will be required to conduct the dispute before foreign 

courts. Given the Company’s limited knowledge of foreign laws (both material and procedural), this entails the 

risk of incurring increased legal costs in Poland and abroad. 

Due to the lack of the choice of law provisions, it is not possible to unambiguously assess the validity of 

individual contractual clauses, e.g. regarding the liability of the parties for non-performance or improper 

performance of the obligations. 
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Risk related to distribution agreements and licence agreements 

The Company has concluded a number of distribution and licence agreements regarding the rules for 

distribution or sharing of games developed by the Company through various types of platforms or data carriers. 

A significant part of these agreements have been subjected to a regime of and are governed by regulations other 

than Polish laws (e.g. laws of England, Germany, or the state of Texas).  

Subjecting contractual relations to regulations of a country other than Poland entails the risk of incorrect or 

insufficient assessment of the legal effects of an agreement and incorrect interpretation of its individual 

provisions. In the event of a dispute with trading partners with whom the Company has signed the 

aforementioned agreements, it will be necessary to use the services of advisers and professional attorneys from 

foreign countries, which may expose the Company to significant costs.  

In addition, each of these agreements contains provisions limiting the possibility of providing information to 

third parties to the extent such information may be deemed confidential. The Company is obliged to ensure 

protection of confidential information received from its partners at a level at least not worse than the protection 

afforded to its own confidential information. The Company’s default on this obligation may result in the Company’s 

liability for damages caused by the default.

RISK FACTORS RELATED TO THE ENVIRONMENT IN WHICH THE COMPANY OPERATES

Risk related to macroeconomic conditions in the Company’s sales markets 

The Company’s business depends on macroeconomic conditions prevailing in the key markets where the 

Company distributes or intends to distribute its products. The effectiveness, and in particular the profitability, of 

the Company’s operations depends on such factors as the rate of economic growth, the level of public 

consumption, fiscal and monetary policies of the state, or the inflation rate. All these factors indirectly affect the 

Company’s revenues and other financial results. They may also influence implementation of the growth strategy 

adopted by the Company.  

Risk of changes in the legal environment  

Laws in Poland are subject to frequent changes, as are interpretations and application practices. While some 

changes may benefit businesses, others can have adverse effects. Changing laws or their differing interpretations, 

in particular in relation to tax laws, business laws, labour and social security laws, or securities laws may have 

negative consequences for the Company. Changes in the interpretations of tax regulations are particularly 

frequent and involve significant risks. There is no uniformity in the practice of their application by tax authorities 

and in judicial decisions in the area of taxation. If tax authorities adopt an interpretation of tax laws which is 

different from the interpretation applied by the Company, this may result in a deterioration of the Company’s 

financial position and thus adversely affect its performance and growth prospects. 

Regulations in the abovementioned branches of law are subject to frequent changes and thus treatment of 

business entities by administrative bodies and courts is sometimes inconsistent and unpredictable. The laws also 

contain contradictory and conflicting provisions and ambiguities which cause differences of opinion as to their 

legal interpretations both between state authorities and between state authorities and companies.  

For example, tax settlements may be subject to inspection by the authorities, which, if irregularities are found, 

are entitled to assess tax arrears with interest. Corporate tax returns may be subject to inspection by the tax 
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authorities for a period of five years, and some transactions carried out during that period, including transactions 

with related parties, may be questioned for tax purposes by the competent tax authorities. As a result, the amounts 

disclosed in the financial statements may change at a later date after their amount is finally determined by the 

tax authorities. 

The following branches of law are of particular relevance because changes in their current regulations may 

have a material effect on the Company’s business:  

■ laws on copyright and neighbouring rights, 

■ commercial law, 

■ private business law, 

■ tax law, 

■ labour law, 

■ social security law, 

■ securities law. 

Undoubtedly, many of those laws are subject to frequent changes. The Company’s activities are particularly 

affected by the laws on copyright and related rights, whose provisions are strictly dependent on EU regulations 

and their amendments made by the European Parliament or the European Commission, but also on Polish laws, 

which differ in some respects from the legal norms of other Member States. Also, due to the nature of the 

Company’s activities, its operations may be affected by regulatory changes in the United States.  

There is a significant risk of changes to regulations in each of those areas of law given that some of them are 

still in the process of being adapted to EU requirements. Possible regulatory changes will always have an impact 

on the Company’s legal environment, triggering the obligation to take measures to ensure compliance. Any 

change to normative regulations causes problems, in particular related to interpretative doubts concerning new 

laws, which creates a risk of discrepancies in the practice of public authorities, including courts. Differences in the 

interpretation of the laws by public authorities and by courts (including the EU courts) complicate the operation 

of businesses in the Polish legal system, which is not fully harmonised with the EU system. 

Risk of currency exchange rate fluctuations 

In its operations the Company is exposed to the risk of fluctuations of foreign exchange rates. As the Company 

sells its products in foreign markets (North America, Western Europe, Central and Eastern Europe, including 

Russia and China), the main settlement currencies in foreign transactions are the US dollar and the euro. 

Consequently, the amount of the Company’s revenue is negatively correlated with the value of the Polish zloty. 

Strengthening of the Polish currency means deterioration of the Company’s revenue from sale of computer 

games in the zloty.  

Risk related to competition 

For the Company, the risk related to competition results primarily from significant difficulties in defining and 

describing the competitors due to significant fragmentation of the industry. In the event that any competition 

stronger than expected appears on the market, this may affect customers’ interest in the products offered by the 

Company. In addition, as the number of entities offering similar products for the same platforms is increasing, 

there may be growing difficulties in obtaining authorisations from platform manufacturers for the development 

of games for a given platform. 
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FINANCIAL CONDITION OF 11 BIT STUDIOS S.A. IN 2025 

Statement of comprehensive income 

  

 1 Jan–  
31 Dec 2025  

 1 Jan–  
31 Dec 2024  

3 months 
ended 31 Dec 

2025  

3 months 
ended 31 Dec 

2024  

   (audited)   (audited)   (unaudited)   (unaudited)  

Revenue 141,034,322  140,545,307  39,723,920  33,887,293  

Other operating income 1,190,981  6,312  4,297  504  

Total operating income 142,225,303  140,551,618  39,728,217  33,887,797  

Depreciation and amortisation (50,224,225)  (19,813,339)  (26,140,397)  (14,856,884)  

Raw materials and consumables used (760,614)  (965,603)  (280,238)  (207,558)  

Services (46,316,907)  (38,984,285)  (16,797,883)  (10,418,290)  

Salaries, wages and employee benefits (16,897,042)  (10,818,289)  (4,931,305)  4,633,310  

Taxes and charges (2,579,419)  (2,768,903)  112,758  (1,431,930)  

Other operating expenses (3,040,496)  (3,275,686)  (89,747)  (760,941)  

Project 8 discontinuation costs -  (48,421,309)  -  (48,421,309)  

Impairment of intangible assets (513,425)  (18,341,876)  (301,404)  (18,341,876)  

Total operating expenses (120,332,128)  (143,389,290)  (48,428,216)  (89,805,478)  

Operating profit 21,893,175  (2,837,672)  (8,699,999)  (55,917,681)  

Finance income 1,717,202  4,337,389  210,865  3,521,911  

Finance costs (8,637,724)  (1,441,430)  (865,364)  1,339,754  

Share in profit/(loss) of associate (3,472,280)  2,717,580  (4,357,953)  112,140  

Profit before tax 11,500,373  2,775,867  (13,712,451)  (50,943,876)  

Income tax expense (4,557,707)  4,123,283  (1,314,196)  10,295,915  

NET PROFIT 6,942,666  6,899,150  (15,026,647)  (40,647,961)  

    -  -  

Earnings per share:   -  -  

Basic 2.87  2.85  (6.22)  (16.82)  

Diluted 2.87  2.85  (6.22)  (16.82)  

NET PROFIT 6,942,666  6,899,150  (15,026,647)  (40,647,961)  

Other comprehensive income -  -  -  -  

TOTAL COMPREHENSIVE INCOME 6,942,666  6,899,150  (15,026,647)  (40,647,961)  

 

Revenue 

In 2025, 11 bit studios S.A. generated a record PLN 141.0 million in revenue, driven mainly by the continued 

monetisation of proprietary titles, the launch of The Alters in June 2025 and sales of games of third-party 

developers published by the Company.  

Revenue from sales of The Alters amounted to PLN 43.8 million. A major contribution to sales came from the 

back catalogue, mainly Frostpunk 2 (PLN 43.2 million), Frostpunk (PLN 14.3 million) and This War of Mine (PLN 7.2 

million). The Company attached great importance to ensuring the effective visibility of its titles on leading 

distribution platforms. These efforts are based on long-standing relationships with key trading partners and are 

of key importance to the level of sales generated by the Company given its highly mature product portfolio.  

In connection with the Company’s first project released in Early Access on the Steam platform in 2025 

(Moonlighter 2), revenue is recognised at a point in time, as making the game available at this stage constitutes 

the transfer to the customer of a right to use existing intellectual property. Payments received are subject to 

limited refund rights and satisfy the principal performance obligation.
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 Operating expenses 

In 2025, total operating expenses amounted to PLN 120.33 million, down 16.08% year on year, from PLN 143.39 

million. The decrease was primarily attributable to a significantly lower impact of one-off items recognised in 2025. 

Following impairment tests performed as at 31 December 2025, the Company recognised impairment losses 

relating to the games The Thaumaturge (PLN 25.5 thousand) and Creatures of Ava (PLN 488 thousand). In 2024, 

operating expenses included the cost of discontinuing development of Project 8 (PLN 48.4 million) and 

impairment losses on intangible assets related to the published titles The Thaumaturge (PLN 10.9 million) and 

Creatures of Ava (PLN 7.4 million). 

Depreciation and amortisation increased to PLN 50.22 million (from PLN 19.81 million in 2024), primarily 

reflecting a full year of amortisation of Frostpunk 2. The increase was also driven by a review of amortisation rates 

for The Alters and Frostpunk 2. The amortisation periods of individual computer games, including DLCs, are 

reviewed annually at the end of each reporting period in accordance with IAS 38. As part of this review, the 

Company analyses the expected economic benefits (based on sales forecasts) for each game, including its DLCs, 

and compares the results against the rate and remaining amortisation period in effect.  

In 2025, the Company reviewed the amortisation rates applied to all of its proprietary and published titles. As 

a result of the review, the amortisation rates for Frostpunk 2 and The Alters were revised. Following the revision, 

amortisation of Frostpunk 2 amounted to PLN 23.8 million (38.0%) in 2025, compared with the originally expected 

charge of PLN 12.5 million (20.0%). For The Alters, amortisation in 2025 was PLN 16.7 million (34.00%), compared 

with the previously assumed PLN 12.4 million (25.00%). 

The useful life of development work completed by the Company in respect of video games, including DLCs, 

ranges from six to 84 months. The Company amortises most intangible assets on a straight-line basis over their 

useful lives. For selected intangible assets, such as Frostpunk 2, Frostpunk 2 DLC and The Alters, the Company 

applies the reducing-balance method.  

In connection with the Early Access release on the Steam platform in 2025, Moonlighter 2, the Company has 

determined that amortisation will commence upon the full commercial release of the game, which the Company 

will announce through appropriate communication channels. 

Service costs were PLN 46.32 million, compared with PLN 38.98 million in 2024. The increase was primarily 

driven by higher year-on-year costs of IT services related to post-launch development work on selected titles, in 

particular Frostpunk 2 and The Alters, as well as the commencement of research activities for new game projects. 

Marketing service costs also increased year on year, reflecting campaigns conducted in 2025 ahead of the releases 

of The Alters, Moonlighter 2 and Death Howl. Service costs also include royalties payable to third-party developers 

for published titles, including recent releases including The Invincible, The Thaumaturge, INDIKA, and Creatures 

of Ava, as well as earlier games, such as Moonlighter and Children of Morta. In 2025, total royalties amounted to 

PLN 17.2 million, compared with PLN 17.4 million in 2024.  

Salaries, wages and employee benefits amounted to PLN 16.9 million, compared with PLN 10.8 million in the 

corresponding period of the previous year, representing an increase of 56% year on year. The increase was 

primarily attributable to higher personnel costs related to the continued development of released proprietary 

titles, as well as higher annual bonuses paid to employees and independent contractors in December 2025. 

As a result of stable revenue and optimisation of operating expenses, the Company returned to operating 

profitability. Operating profit for the period amounted to PLN 21.89 million compared with an operating loss of 
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PLN 2.84 million in 2024. Net finance costs amounted to PLN 6.92 million, primarily reflecting finance costs of PLN 

8.64 million, largely driven by foreign exchange differences.  

The Company earned a net profit of PLN 6.94 million for 2025, broadly in line with the figure reported for 2024 

(PLN 6.90 million). 

Statement of financial position

 
   31 Dec 2025   31 Dec 2024   % change  

   (audited)   (audited)    

ASSETS       

Non-current assets 176,030,895  169,650,820  3.8% 

Property, plant and equipment 21,371,118  22,403,337  (4.6%) 

Perpetual usufruct of land 4,056,233  4,112,515  (1.4%) 

Intangible assets 117,674,785  128,778,863  (8.6%) 

Deferred tax asset 6,947,323  8,472,130  (18.0%) 

Investments in associates 1,406,140  4,878,419  (71.2%) 

Long-term investments in equity instruments 1,081,427  742,765  45.6% 

Long-term investments in bonds 23,016,870  -  n/a 

Other non-current assets 439,057  84,344  420.6% 

Financial instruments (IRS) 37,942  178,448  (78.7%) 

Current assets 92,773,669  92,651,796  0.1% 

Trade and other receivables 19,845,102  20,835,838  (4.8%) 

Income tax receivable -  244,504  (100.0%) 

Merchandise 43,974  54,149  (18.8%) 

Other current assets 1,116,342  994,226  12.3% 

Financial instruments (IRS) 18,971  59,483  (68.1%) 

Current financial assets 26,540,287  5,011,394  429.6% 

Cash and cash equivalents 45,208,993  65,452,202  (30.9%) 

TOTAL ASSETS 268,804,564  262,302,617  2.5% 

As at 31 December 2025, total assets of 11 bit studios S.A. amounted to PLN 268.8 million, having increased from 

PLN 262.3 million at the end of 2024. The structure of the statement of financial position reflects a stable financial 

position and a high level of liquidity. 

At the end of 2025, non-current assets amounted to PLN 176.0 million. The key contributor was intangible 

assets of PLN 117.7 million, comprising development expenditure on proprietary games and published titles. The 

year-on-year decrease in the net carrying amount of intangible assets was primarily attributable to significant 

amortisation of released titles (PLN 48.9 million). The Company also changed the amortisation method for 

Frostpunk 2 and The Alters to the reducing-balance method, resulting in amortisation rates of 38% and 34%, 

respectively, in 2025. 

Long-term investments increased to PLN 24.1 million, primarily reflecting the acquisition of a bond portfolio 

with a nominal value of PLN 23.0 million. 

Current assets amounted to PLN 92.8 million as at 31 December 2025. The Company maintained a strong 

liquidity position, with cash and cash equivalents totalling PLN 45.2 million. In addition, the Company held current 
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financial assets of PLN 26.5 million, consisting mainly of bonds and bank deposits with maturities exceeding three 

months. 

   31 Dec 2025   31 Dec 2024   % change  

   (audited)   (audited)    

EQUITY AND LIABILITIES       

Equity 236,421,687  229,918,534  2.8% 

Share capital 241,720  241,720  0.0% 

Share premium 18,232,710  18,232,710  0.0% 

Statutory reserve funds 184,960,557  178,071,407  3.9% 

Share-based payment reserve 26,034,034  26,473,547  -1.7% 

Retained earnings 6,952,666  6,899,150  0.8% 

Non-current liabilities 3,291,493  4,553,101  -27.7% 

Borrowings 2,520,000  3,780,000  -33.3% 

Employee benefit and other provisions 26,558  26,118  1.7% 

Lease liabilities 744,935  746,983  -0.3% 

Current liabilities 29,091,384  27,830,983  4.5% 

Trade and other payables 5,057,209  4,651,132  8.7% 

Income tax payable 1,747,549  -  n/a 

Royalties payable 10,152,377  8,408,341  20.7% 

Borrowings 1,260,000  1,260,000  0.0% 

Employee benefit and other provisions 923,200  2,494,149  -63.0% 

Lease liabilities 15,252  15,252  0.0% 

Contract liabilities 9,935,797  11,002,109  -9.7% 

Total liabilities 32,382,877  32,384,084  0.0% 

TOTAL 268,804,564  262,302,617  2.5% 

 

The Company’s operations are financed predominantly with equity, which increased to PLN 236.4 million as at 

the reporting date, compared with PLN 229.9 million a year earlier. The increase reflects net profit for 2025 of PLN 

6.9 million and a transfer of PLN 6.9 million from 2024 profit to statutory reserve funds. The share-based payment 

reserve decreased to PLN 26.0 million as a result of a revision to the cumulative cost of the 2021–2025 Incentive 

Scheme, reflecting the failure to meet its financial performance targets. 

Non-current liabilities were primarily driven by borrowings. Liabilities under the investment credit facility 

contracted in 2018 to finance the acquisition of the property at ul. Brzeska 2, decreased from PLN 5.0 million to 

PLN 3.8 million as a result of principal repayments. The non-current portion of the investment facility amounts to 

PLN 2.5 million. 

Total current liabilities increased slightly to PLN 29.1 million, mainly due to an increase in royalties payable to 

PLN 10.2 million, reflecting settlements with developers of titles published by the Company during the reporting 

period.  

Contract liabilities decreased to approximately PLN 10.0 million due to the settlement of advance payments 

received from business partners, mainly in connection with the console release of Frostpunk 2 and the Fractured 

Utopias DLC. The balance outstanding as at the reporting date consisted primarily of advance payments received 

from pre-orders of additional DLCs for the proprietary titles Frostpunk 2 and The Alters in Deluxe editions.   
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Statement of cash flows 

  
 1 Jan–31 Dec 2025   1 Jan–31 Dec 2024  

   (audited)   (audited)  

Cash flows from operating activities     

Profit for period 6,942,666  6,899,150  

Adjustments:     

Depreciation and amortisation 50,224,225  19,813,339  

Project 8 discontinuation costs -  48,421,309  

Impairment of intangible assets 513,425  18,341,876  

Reallocation of Unreal Engine licence fees between projects (757,932)  -  

Income tax expense 4,557,707  (4,123,283)  

Costs of the 2021–2025 Incentive Scheme (439,513)  (4,045,649)  

(Gain)/loss on change in fair value of financial assets at fair value through profit 
or loss 

(245,374)  983,894  

Share of (profit)/loss of associate 3,472,280  (2,717,580)  

Net interest income (784,647)  (660,356)  

Foreign exchange losses on cash  (839,255)  1,834,080  

Other adjustments (218,192)  1,151,028  

(Increase)/decrease in working capital:     

(Increase)/decrease in trade and other receivables 18 108  (10,094,311)  

(Increase)/decrease in withholding tax receivables 972 672  (2,647,842)  

(Increase)/decrease in inventories 10,182  (52,639)  

(Increase)/decrease in other assets (476,830)  (54,046)  

(Increase)/decrease in trade and other payables 2,148,066  6,911,676  

(Increase)/decrease in contract liabilities  (1,066,312)  (2,353,085)  

(Increase)/decrease in provisions (1,570,510)  28,758  

Cash provided by operating activities 62,460,722  77,636,319  

Income tax paid 65,197  (750,669)  

Net cash from operating activities 62,525,919  76,885,650  

Cash flows from investing activities     

Loans to employees 29,748  529,948  

Interest received on bank deposits with maturities of more than three months 
and on bonds 884,456  1,016,530  

Proceeds on maturity of bank deposits with maturities of more than 3 months 4,472,377  16,000,000  

Acquisition of financial assets  (42 430 294)  -  

Proceeds from disposal of financial assets 137,470  -  

New bank deposits placed with maturities of more than 3 months (7 169 600)  (4,780,944)  

Acquisition of property, plant and equipment and intangible assets (37,993,692)  (58,132,141)  

Net cash from investing activities (82,069,535)  (45,366,607)  

Cash flows from financing activities     

Proceeds/(repayments) under credit facility  (1,260,000)  (1,365,000)  

Payment of interest on credit facility (278,848)  (423,736)  

Net cash from financing activities (1,538,848)  (1,788,736)  

Increase in cash and cash equivalents (21,082,464)  29,730,307  

Effect of exchange rate fluctuations on cash and cash equivalents 839,255  (1,834,080)  

Cash at beginning of reporting period 65,452,202  37,555,974  

CASH AT END OF REPORTING PERIOD 45,208,993  65,452,202  
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In 2025, 11 bit studios S.A. generated net cash from operating activities of PLN 62.5 million. This represents a 

slight decrease compared with PLN 76.9 million in 2024, but confirms the Company’s ability to generate cash from 

its core operations. Adjustments for non-cash items, notably depreciation and amortisation, had a significant 

impact on this balance. Depreciation and amortisation amounted to PLN 50.2 million, compared with PLN 19.8 

million in the prior year. The increase reflected the release of key titles, including Frostpunk 2 and The Alters, for 

which higher amortisation rates were applied under the reducing-balance method, reflecting their early stage in 

the product life cycle. 

Net cash from investing activities amounted to PLN (82.1) million in 2025, primarily reflecting the Management 

Board’s decision to reallocate surplus funds. Cash outflows of PLN 49.6 million were related to the acquisition of 

low-risk financial instruments as part of the optimisation of the structure of the Company’s cash holdings. The 

Company continued to reinvest in its core business, with expenditure on the acquisition of property, plant and 

equipment and intangible assets (primarily investment in new game development) at PLN 38.0 million. 

Net cash outflows from financing activities amounted to PLN (1.5) million. In accordance with the agreed 

repayment schedule, the funds were fully allocated to servicing the long-term investment credit facility from PKO 

BP S.A., contracted to finance the acquisition of the property at ul. Brzeska 2. Repayments of principal amounted 

to PLN 1.3 million, while interest payments totalled PLN 0.3 million. 

As at 31 December 2025, the Company held cash and cash equivalents of PLN 45.2 million. The decrease in 

cash and cash equivalents was directly attributable to the reallocation of a portion of cash into higher-yield 

deposits and debt instruments. Taking into account current assets of PLN 26.5 million and long-term investments 

in bonds of PLN 23.0 million, the Company’s overall liquidity position remains very stable. This is further supported 

by a prudent level of trade and other receivables, which amounted to PLN 19.6 million at the year end.

Borrowings in the financial year 2025

In 2025, 11 bit studios S.A. did not enter into any credit facility or loan agreements.  

The only credit facility held by the Company is the 10-year investment credit facility contracted with 

Powszechna Kasa Oszczędności Bank Polski S.A. For full details, see Note 2.15 of the Company’s financial 

statements. 

The Company was also party to a PLN 20,000,000 multi-purpose credit facility agreement signed with PKO BP 

S.A. on 23 June 2023. Its term ended on 25 June 2025. The Company made no drawdowns under the facility.

Loans advanced in the financial year 2025

In 2025, the Company did not enter into any loan agreements that would be material to the financial position 

of 11 bit studios S.A.

Sureties and guarantees issued in the financial year 2025 and other material off-balance sheet items

Under a surety agreement with Powszechna Kasa Oszczędności Bank Polski S.A., the Company provided a 

surety securing a one-year multi-purpose credit facility agreement of PLN 3,500,000 granted by PKO BP S.A. to 

Fool’s Theory Sp. z o.o. on 5 June 2023. In accordance with an annex signed on 4 June 2024, the surety for up to 

PLN 5,250,000 is valid until 4 June 2028. It was granted on arm’s length terms. 

For information on material off-balance sheet items related to 11 bit studios S.A.’s publishing activities, see 

Note 4.2.
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Current economic and financial condition of the Company and assessment of financial resources 

management

The Company’s current economic and financial condition is stable. The Company maintains the ability to meet 

its liabilities as they fall due and to finance its ongoing operations and projects. 

Financial resources are managed to ensure an appropriate level of liquidity, taking into account the nature of 

the Company’s operations and the cyclical characteristics of the industry. As at the date of this Report, the 

Management Board had not identified any risks to the Company’s liquidity or solvency. 

Description and assessment of factors and non-recurring events with a bearing on the Company’s results 

in 2025

Apart from the factors directly affecting the Company’s financial results in 2025 described elsewhere in this 

Report, the Management Board has not identified any other factors or non-recurring events affecting the 

Company’s results in 2025.  

A significant factor affecting financial performance in 2025 was the review of amortisation rates and the 

change in the amortisation method for key proprietary titles, Frostpunk 2 and The Alters. 

AGREEMENTS MATERIAL TO THE COMPANY’S OPERATIONS (EXCLUDING CREDIT 
FACILITY AND LOAN AGREEMENTS) EXECUTED IN 2025 AND BY THE ISSUE DATE OF THIS 
REPORT

Neither in the reporting period nor in the period between the reporting date and the issue date of this Report 

did the Company report any agreements material to its operations. 

EXPLANATION OF DIFFERENCES BETWEEN FINANCIAL RESULTS DISCLOSED IN THE 
FULL-YEAR REPORT AND PREVIOUSLY PUBLISHED FINANCIAL FORECASTS FOR THE 
YEAR

The Company did not publish any financial forecasts for 2025.

USE OF PROCEEDS FROM SHARE ISSUE AS AT THE RELEASE DATE OF THIS REPORT

In the reporting period, the Company did not issue any shares.

MAJOR DOMESTIC AND FOREIGN INVESTMENTS; STRUCTURE OF MAJOR EQUITY 
INVESTMENTS

In 2025, 11 bit studios S.A. continued its strategy of actively managing cash surpluses while investing in the 

expansion of its proprietary and publishing portfolio. 

The decrease in the nominal balance of cash at banks does not indicate a deterioration in liquidity, but rather 

reflects a change in the structure of investments. The Company reallocated a portion of surplus funds from low-

interest current accounts into higher-yield financial instruments. As a result, investments in short-term bonds and 

deposits with maturities exceeding three months increased significantly. In addition, the Company built a 
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portfolio of high-rated long-term bonds. The diversification enables efficient management of surplus funds and 

supports the generation of additional interest income while maintaining a conservative risk profile. 

The decrease in the net carrying amount of intangible assets in 2025 does not reflect a slowdown in investment 

in new games, but rather the accounting treatment specific to the game development industry. Following the 

release of key titles, including Frostpunk 2 and The Alters, the Company commenced amortisation of the games. 

The application of the reducing-balance method results in higher amortisation charges in the period immediately 

following release, reflecting the life cycle of video games, in which economic benefits are typically highest shortly 

after launch. At the same time, the Company continues to allocate capital to the development of new proprietary 

and publishing titles, supporting value creation in future periods. 

The investment portfolio is complemented by equity interests in related development companies. Following 

a revaluation, the shareholding in Fool’s Theory sp. z o.o. amounted to PLN 1.41 million, while the value of shares in 

the listed company Starward Industries S.A. increased to over PLN 1.08 million. 

Strong cash flows from operating activities enable 11 bit studios S.A. to finance ongoing game development 

and long-term financial investments from internal resources, without the need to raise external financing.

FEASIBILITY OF INVESTMENT PLANS 

As at 31 December 2025, 11 bit studios S.A. maintained a high level of liquidity while continuing to optimise the 

structure of its financial resources. Although cash at banks and on hand amounted to PLN 45.2 million, compared 

with PLN 65.5 million in the prior year, the Company increased its allocation to financial assets generating 

additional interest income. 

Total financial resources (comprising cash, current financial assets and investments in bonds) amounted to 

PLN 94.8 million as at the end of 2025, representing an increase of approximately 34.5% compared with PLN 70.5 

million as at the end of 2024. The portfolio included short- and long-term bonds with a total value exceeding PLN 

42 million, as well as term deposits. These resources were supplemented by trade and other receivables of PLN 

19.8 million. 

Total liabilities as at the end of 2025 amounted to PLN 32.4 million, broadly in line with the prior year. It is 

important to note the specific nature of these items: 

■ contract liabilities (PLN 9.94 million) – primarily advance payments received for forthcoming 

downloadable content for Frostpunk 2 and The Alters, which do not result in immediate cash outflows 

and will be recognised as revenue upon release of the related content, 

■ royalties payable (PLN 10.2 million) – amounts due to third-party developers, reflecting the sales 

performance of publishing titles, 

■ bank borrowings (PLN 3.78 million) – the Company continues to repay the investment credit facility from 

PKO BP S.A. contracted to finance the acquisition of the head office building at ul. Brzeska 2. In 2025, the 

principal outstanding was reduced by a further PLN 1.26 million. 

With cash and low-risk financial assets exceeding total liabilities by nearly three times, the Company maintains 

the capacity to finance its strategic investment plans from internal resources. Internal funds are sufficient to cover 
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ongoing operating costs and to support the continued development of key proprietary and publishing projects 

without the need to obtain external financing.

FACTORS WITH A BEARING ON THE COMPANY’S FINANCIAL AND OPERATING PERFORMANCE

The Management Board believes the coming quarters will primarily focus on the execution of the Company’s 

announced development strategy.  

The next release will be Moonlighter 2: The Endless Vault (full release). The transition from Early Access is typically 

associated with a significant uplift in sales, supported by a broad marketing campaign and a day-one launch on 

console platforms. Leveraging the success of the original title provides a solid foundation for building long-term 

revenue from this IP. 

At the same time, the Company places strong emphasis on the long-term monetisation of its key games and IP 

through the delivery of high-quality paid content. Two major DLCs for Frostpunk 2 are planned. The first, entitled 

Breach of Trust, is scheduled for release in June 2026, with the second planned for December 2026. The regular 

release of new content is intended to sustain player retention and support the generation of recurring revenue 

streams. 

Following a free update released in the fourth quarter of 2025, the Company plans to launch a paid DLC for The 

Alters. In addition to supporting sales of the base game, the expansion is intended to further monetise this IP. The 

DLC is scheduled for release at the turn of the second and third quarters of 2026. 

The Company intends to leverage the strong position of the console segment and the renewed player interest in 

engaging single-player experiences. The releases of Frostpunk 2 and The Alters on current-generation consoles 

directly reflect these trends. 

A material adverse factor remains the continued strength of the Polish zloty against the US dollar. As the majority 

of the Company’s revenue is generated in foreign currencies, while operating costs are largely incurred in PLN, 

adverse exchange rate movements may exert pressure on reported net margins. 
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CORPORATE GOVERNANCE CODE AND ITS APPLICATION 

The Company seeks to ensure a high level of transparency in its operations, effective communication with 

capital market participants, and respect for shareholders’ rights, including in areas not directly required by 

applicable laws and regulations. 

Accordingly, the Company undertakes efforts to apply, to the fullest extent possible, the corporate governance 

principles set out in the Best Practice for GPW Listed Companies 2021 (‘Best Practice 2021’), adopted by Resolution 

No. 13/1834/2021 of the Supervisory Board of the Warsaw Stock Exchange dated 29 March 2021 pursuant to Section 

29(1) of the WSE Rules. 

Best Practice 2021 constitutes a set of principles and recommendations relating in particular to disclosure 

policy and investor communications, the functioning of the Company’s governing bodies, internal control and risk 

management systems, the organisation of the general meeting and relations with shareholders, as well as matters 

concerning conflicts of interest, related-party transactions and remuneration policy. The document is publicly 

available on the website of the Warsaw Stock Exchange at www.gpw.pl/dobre-praktyki  

Detailed information on the extent to which the Company complies with the principles set out in Best Practice 

2021 has been published in the Company’s investor relations section under Reports/EBI at 

https://ir.11bitstudios.com/raporty/ 

JUSTIFICATION FOR NON-COMPLIANCE WITH CORPORATE GOVERNANCE PRINCIPLES, INCLUDING 

THOSE SET OUT IN BEST PRACTICE 2021 

In 2025, the Company did not comply with the following principles set out in Best Practice 2021:  

1. DISCLOSURE POLICY AND INVESTOR COMMUNICATIONS 

Principle 1.3.1.  The strategy the Company is currently pursuing does not set out any detailed rules 

regarding environmental factors.  

Principle 1.3.2 The strategy the Company is currently pursuing does not set out any detailed rules 

regarding social and employee factors. However, in its operations, the Company 

attaches particular importance to matters relating to the elimination of behaviour and 

threats that may lead to unequal treatment or discrimination, as well as to matters 

relating to working conditions and respect for employees’ rights. 

Principle 1.4. The strategy the Company is currently implementing does not take into account any 

non-financial aspects, including ESG. The business strategy information published on 

the Company’s website is limited to outlining its general objectives and pillars of long-

term growth. 

http://www.gpw.pl/dobre-praktyki
https://ir.11bitstudios.com/raporty/
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Principle 1.4.1. As part of the strategy currently in place, climate change is not addressed in the 

Company’s decision-making processes due to the nature of its business. However, the 

Company’s governing bodies and employees are committed to ensuring that 

environmentally-friendly solutions are applied in the company’s day-to-day functioning. 

Principle 1.4.2. The Company, operating in a very competitive industry, pursues an active labour and 

payroll policy, aligning it with the labour market and business environment 

requirements on an ongoing basis. This makes it difficult to compare or average the 

working conditions and salaries of the Company’s employees, even within individual 

departments. The differences in remuneration at the Company are attributable to the 

nature and type of positions held and the overall pay volatility in particular 

specialisations. The Company observes the principle of equal pay for women and men 

employed in comparable positions and gender does not affect the terms of 

employment at the Company. 

2. MANAGEMENT BOARD, SUPERVISORY BOARD  

Principle 2.1. The Company does not have in place a diversity policy applicable to the management 

board and the supervisory board, approved by the supervisory board and the general 

meeting, respectively. Key personnel decisions with respect to the Company’s 

governing bodies are made by the General Meeting and the Supervisory Board, based 

on a person’s qualifications to perform certain functions, professional experience, 

knowledge of the industry in which the Company operates, and education. Factors such 

as sex or age are not taken into account when appointing a person to the governing 

bodies. The shareholders have the right to nominate candidates to the Supervisory 

Board and to elect Supervisory Board members at their own discretion. However, they 

do take into account additional criteria, such as independence, knowledge of 

accounting and financial reporting, and knowledge of the industry in which the 

Company operates. The participation of the minority group in the Company’s governing 

bodies is currently below 30%. 

Principle 2.2. Decisions on appointment of members to the Company’s Management Board or 

Supervisory Board are made by the Supervisory Board and the General Meeting, as 

appropriate, based solely on the candidate’s qualifications to perform certain functions 

and professional experience. Factors such as age or gender of the candidate have never 

played any part in appointing members of the Company’s governing bodies. 

Principle 2.11.6. The Company does not have in place a diversity policy applicable to the management 

board or the supervisory board. 
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3. INTERNAL SYSTEMS AND FUNCTIONS  

Principle 3.1. The Company has implemented a suite of internal procedures covering information 

security, document flow, legal-compliance oversight, and the management of 

operational and financial risk. The directors in charge of particular business areas are 

responsible for effective and correct application of the policies and processes. Given the 

scale of its business, the Company does not have a separate internal audit function.  

Principle 3.3. Given the scale of its business, the Company does not have a separate internal audit 

function. If the Company’s Audit Committee, operating within the Supervisory Board, 

issues an opinion to the effect that an internal auditor should be appointed, the 

Company will promptly fulfil this obligation and update the report as regards 

compliance with this principle. 

Principle 3.4. The compensation system for the company's management, employees, and 

collaborators is designed to be consistent and cohesive across all levels. It is 

characterized by clarity and transparency for all participants involved. An integral 

component of this system is an annual bonus, directly tied to the delivery of the 

Company's short-term (annual) performance targets. Given the scale of its business, the 

Company does not have a separate internal audit function. 

Principle 3.5. Within the Company, there are no specialized roles or personnel designated to oversee 

risk management and compliance functions. The responsibility for ensuring the 

effectiveness and proper functioning of risk management and compliance lies with the 

executive directors managing their specific areas of business. 

Principle 3.6. The Company does not follow this principle as it has no separate internal audit function. 

Principle 3.7. The principle does not apply to the Company as it has no subsidiaries. 

Principle 3.8. Given the scale of its business, the Company does not have a separate internal audit 

function. So far, the Management Board has not provided the Supervisory Board with 

an evaluation of the effectiveness of the systems and functions referred to in Principle 

3.1, accompanied by an appropriate report. The Company will make efforts to fulfil this 

obligation in subsequent periods. 
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Principle 3.10. The Supervisory Board and its audit committee monitor the effectiveness of internal 

control and risk management systems and internal audit based on periodic information 

provided directly by persons responsible for individual organisational units and the 

Company’s Management Board. On this basis, the Company conducts an annual 

assessment of these systems, which it considers sufficient given the nature and scale of 

its business operations. 

6. REMUNERATION  

Principles 6.2 and 

6.3 

The incentive program for the years 2021-2025 implemented by the Company is based 

solely on financial goals And does not include any non-financial performance goals or 

sustainability targets. 

 

KEY FEATURES OF INTERNAL CONTROL AND RISK MANAGEMENT SYSTEMS USED IN THE 
PROCESS OF PREPARATION OF FINANCIAL STATEMENTS 

The Company prepares its financial statements in accordance with International Financial Reporting 

Standards as endorsed by the European Union and the Regulation of the Minister of Finance of 6 June 2026 on 

current and periodic information to be published by issuers of securities and conditions for recognition as 

equivalent of information whose disclosure is required under the laws of a non-member state (Dz.U. of 2018, item 

757). 

Responsibility for oversight of the preparation of financial statements and periodic reports rests with the Chief 

Financial Officer and the departments reporting to the CFO, including the finance, controlling, legal and investor 

relations functions.  

The financial reporting process is based on a clearly defined allocation of responsibilities, and the Company 

seeks to apply consistent templates for spreadsheets and internal documentation to facilitate the comparability 

and analysis of data. The Company maintains internal control systems in the areas of accounting and financial 

reporting. In 2025, the accounting books of 11 bit studios S.A. were kept by internal accounting services.  

The financial data being the basis for the financial statements comes from the accounting and financial 

system, in which transactions are recorded in accordance with the Company’s accounting policies based on 

International Accounting Standards. The Company has implemented and applies appropriate methods to secure 

access to data and the computer system for their processing, including the storage and protection of accounting 

books and accounting documents. In addition, the Company continuously adapts its internal systems to reflect 

changes in accounting standards and other applicable regulations. 
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PROCEDURE FOR THE AUTHORISATION, APPROVAL AND REVIEW OF FINANCIAL STATEMENTS PRIOR TO 

ISSUE 

Once prepared, the Company’s financial statements are first submitted to the Chief Financial Officer for 

preliminary review and subsequently to the Management Board for final review. Financial statements approved 

by the Management Board are then submitted to the Audit Committee for assessment, as required under the 

Polish Commercial Companies Code.  

The Audit Committee, appointed by the Supervisory Board, performs a supervisory function in accordance 

with the powers and responsibilities set out in the Act on Statutory Auditors, Audit Firms, and Public Oversight of 

11 May 2017. 

In accordance with the Rules of Procedure for the Audit Committee, its role includes supporting the 

Supervisory Board in ensuring the proper application of financial reporting and sustainability reporting policies, 

as well as overseeing the Company’s internal control and risk management systems, as described in more detail 

in the section of this Report relating to the Audit Committee. 

Full-year and half-year financial statements are, respectively, audited and reviewed by a statutory auditor 

appointed by the Supervisory Board based on a recommendation from the Audit Committee. The results of the 

review and the audit are delivered to the Management Board and the Supervisory Board, and the opinion and 

report from the audit of the full-year financial statements is additionally presented to the General Meeting. 

Grant Thornton Polska Prosta spółka akcyjna, with its registered office in Poznań, was appointed as the audit 

firm for the audit of the Company’s financial statements for the years 2024 and 2025. As part of its engagement, 

the statutory auditor performs an independent assessment of the reliability and compliance of the financial 

statements. The results of the review and audit are communicated to the Management Board and the Audit 

Committee. 

Following receipt of the Audit Committee’s opinion and completion of the audit procedures, the financial 

statements are authorised for issue by the Management Board by means of a qualified electronic signature and 

are subsequently made publicly available by authorised persons.
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MAJOR SHAREHOLDERS

To the best of the Company’s knowledge, the shareholding structure of shareholders holding, directly or 

indirectly through subsidiaries, at least 5% of the total number of voting rights at the General Meeting as at 1 

January 2025, 31 December 2025 and the date of this Report was as follows:  

 

Shareholders holding, directly or indirectly through subsidiaries, 5% or more of total voting rights at the 

General Meeting of the Company as at 1 January 2025 

Name Number of 
shares 

% of share 
capital 

Number of 
voting rights 

% of total 
voting rights 

at GM 

Grzegorz Miechowski* 170,413 7.05 170,413 7.05 

N-N PTE** 137,000 5.67 137,000 5.67 

Esaliens TFI*** 120,965 5.00 120,965 5.00 

Total 2,417,199 100.00 2,417,199 100.00 

* Directly and indirectly through Fundacja Rodzinna Miechowskich. 

** Number of shares registered at the Annual General Meeting held on 6 June 2024. 

*** Number of shares registered at the Extraordinary General Meeting held on 9 February 2023. 

 

Shareholders holding, directly or indirectly through subsidiaries, 5% or more of total voting rights at the 

General Meeting of the Company as at 31 December 2025 and as at the date of this Report 

Name Number of 
shares 

% of share 
capital 

Number of 
voting rights 

% of total 
voting rights 

at GM 

Grzegorz Miechowski* 168,888 6.99 168,888 6.99 

N-N PTE** 124,949 5.17 124,949 5.17 

Esaliens TFI*** 120,965 5.00 120,965 5.00 

Total 2,417,199 100.00 2,417,199 100.00 

* Directly and indirectly through Fundacja Rodzinna Miechowskich. 

** Number of shares registered at the Annual General Meeting held on 12 June 2025. 

*** Number of shares registered at the Extraordinary General Meeting held on 9 February 2023.

 

PERSONS HOLDING SECURITIES WITH SPECIAL CONTROL RIGHTS, AND DESCRIPTION 
OF THESE RIGHTS

All 11 bit studios S.A. shares are ordinary bearer shares which carry no preference, and in particular confer no 

special control powers.

RESTRICTIONS ON VOTING RIGHTS

Pursuant to the Articles of Association of 11 bit studios S.A., there are no restrictions on voting rights, such as 

limitations of the voting rights of holders of a given percentage or number of votes, deadlines for exercising voting 

rights, or systems whereby, with the Company’s cooperation, the financial rights attaching to securities are 

separated from the holding of securities.
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RESTRICTIONS ON THE TRANSFERABILITY OF SECURITIES

The Company’s Articles of Association do not provide for any restrictions on the transferability of 11 bit studios 

S.A.’s securities.

APPOINTMENT AND REMOVAL OF MEMBERS OF THE MANAGEMENT AND 
SUPERVISORY BOARDS AND THEIR POWERS

Management Board

Members of the Management Board of 11 bit studios S.A. are appointed and removed from office in accordance 

with the provisions of the Commercial Companies Code and the Company’s Articles of Association. The 

Management Board consists of one or more members. The number of the Management Board members is 

determined by a resolution of the Supervisory Board. Members of the Management Board are appointed and 

removed by the Supervisory Board for a joint term of office of three full financial years. 

At the same time, the Supervisory Board decides which of the persons appointed to the Management Board 

is entrusted with the function of President of the Management Board; members of the first Management Board 

are appointed by the founders and in this case the founders decide which member of the Management Board 

will be entrusted with the function of President of the Management Board. 

The powers and responsibilities of the Management Board include all Company matters which are not 

expressly reserved for the General Meeting or the Supervisory Board. In the case of a one-person Management 

Board, the President of the Management Board is authorised to make statements on behalf of the Company. In 

the case of a Management Board consisting of two or more members, statements on behalf of the Company may 

be made by two members acting jointly or one member of the Management Board acting with a commercial 

proxy. Resolutions of the Management Board are passed by an absolute majority of votes present, however, in 

case of an equal number of votes, the President of the Management Board, who votes last, has a decisive vote. 

The Management Board may adopt its Rules of Procedure. The Rules of Procedure for the Management Board 

may not be in conflict with the provisions of the Commercial Companies Code or the Company’s Articles of 

Association.  

The Management Board of 11 bit studios S.A. is not authorised to make independent decisions regarding the 

issuance of shares. Pursuant to the applicable laws and the Company’s Articles of Association, issuing shares and 

increasing the share capital by the Company requires a relevant resolution of the General Meeting.  

The Management Board may only acquire Company shares subject to the applicable rules set out in the 

Commercial Companies Code.

Supervisory Board

The Supervisory Board consists of five or more members, as determined by the General Meeting, appointed 

for a joint term of office of three full financial years.  

The mandate of a Supervisory Board member expires no later than on the date of the General Meeting 

approving the financial statements for the last full financial year of the member’s term of office. The mandate also 

expires upon death, resignation or removal from the Supervisory Board. In the event that a mandate expires 

during the term of office, a new member is appointed for the remainder of that term. If the mandate of a member 

appointed by the General Meeting expires, the remaining members of the Supervisory Board may, by way of co-
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option, appoint a new member in accordance with the Company’s Articles of Association, for a period not 

exceeding the term of office of the predecessor.  

Members of the Supervisory Board may be reappointed for subsequent terms of office. A member may be 

removed at any time by the body or persons authorised to appoint that member. 

In accordance with applicable regulations, at least two members of the Supervisory Board should meet the 

independence criteria set out in the Act of 11 May 2017 on Statutory Auditors, Audit Firms and Public Oversight 

and should not have any actual and material relations with a shareholder holding at least 5% of the total votes in 

the Company. 

In accordance with the Act on Statutory Auditors, Audit Firms and Public Oversight, the majority of the Audit 

Committee members, including its chair, should be independent. In addition, at least one member should have 

knowledge and skills in accounting or auditing of financial statements, and at least one member should have 

knowledge and skills relevant to the industry in which the Company operates. 

In accordance with the Polish Commercial Companies Code and the Company’s Articles of Association, the 

Supervisory Board’s powers and responsibilities include:  

■ appointment and removal from office of Management Board members,  

■ selection of the President of the Management Board,  

■ determination of the rules of remuneration of the Management Board members,  

■ grant of consent to establish a branch, representative office or other organisational units,  

■ grant of consent to acquire or dispose of any property or perpetual usufruct, or an interest in property 

or perpetual usufruct,  

■ grant of consent to incur a liability, including a loan or other borrowing, in an amount that exceeds the 

value of the Company’s assets,  

■ election of the Chairperson of the Supervisory Board,  

■ grant of consent to acquire interests in other business entities, 

■ establishment and participation in the establishment of other business entities, both at home and 

abroad,  

■ appointment of an audit firm to audit the Company's financial statements and to provide assurance on 

sustainability reporting. 

RULES GOVERNING AMENDMENTS TO THE ARTICLES OF ASSOCIATION

According to the provisions of Article 430(1) of the Commercial Companies Code, amendments to the Articles 

of Association require a resolution of the General Meeting and entry in the register.  

Under Article 402(2) of the Commercial Companies Code, the notice convening a General Meeting whose 

agenda includes amendments to the Articles of Association should contain existing provisions of the Articles of 

Association and the proposed amendments. Where justified by a significant scope of the intended amendments, 

the notice may include a draft of a new consolidated text of the Articles of Association together with a list of its 

new or amended provisions.  

The rules governing amendments to the Company’s Articles of Association are specified in the Commercial 

Companies Code and the Company's Articles of Association. A change of the object of the Company may take 

place without repurchasing shares of those shareholders who do not agree to the change if the resolution on 
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changing the object of the Company is passed by a two-thirds majority of votes with shareholders representing 

at least half of the share capital present. 

The text of the Articles of Association is available on the Company’s website at: 

http://ir.11bitstudios.com/dokumenty-korporacyjne.

OPERATION AND POWERS OF THE GENERAL MEETING

The General Meeting is the Company’s highest governing body and operates in accordance with the Polish 

Commercial Companies Code, the Company’s Articles of Association and the Rules of Procedure for the General 

Meeting.  

The Articles of Association and the Rules of Procedure for the General Meeting are available on the Company’s 

website in the corporate documents section at http://ir.11bitstudios.com/dokumenty-korporacyjne. 

The proceedings of the General Meeting may be broadcast in real time and, to the extent permitted by law, 

may allow shareholders to participate using means of electronic communication. 

The General Meeting is convened by means of an announcement published on the Company’s website and in 

the form of a current report, at least 26 days prior to its date. The notice includes the proposed agenda covering 

the matters to be considered, and the Company makes available all relevant materials, including draft resolutions 

together with their justification. Documents prepared for the General Meeting are published on the Company’s 

website. 

The General Meeting is convened by the Management Board, and its proceedings are conducted in 

accordance with the adopted agenda. The meeting is chaired by the Chair of the General Meeting, who directs 

the proceedings and oversees the proper conduct of voting and the adoption of resolutions. Resolutions are 

adopted on matters included in the agenda, and voting is conducted in accordance with applicable regulations 

and the principle of equal treatment of shareholders. 

Powers of the General Meeting 

The principal powers of the General Meeting include adopting resolutions on the approval of the Company’s 

and the Group’s financial statements, the allocation of profit or coverage of loss, granting discharge to members 

of the Company’s governing bodies, as well as resolving on amendments to the Articles of Association, share issues 

and other significant matters concerning the Company. 

Rights and obligations of shareholders  

The rights and obligations of the Company's shareholders with respect to participation in the General 

Meetings and exercising voting rights are specified in the Commercial Companies Code, the Company’s Articles 

of Association, and the applicable capital market laws. 

Shareholders may exercise their rights in person or by proxy. In particular, they have the right to participate in 

the General Meeting, speak, ask questions and vote. Shareholders representing a specified proportion of the share 

capital may request that a General Meeting be convened or that specific items be included in the agenda, and 

may submit draft resolutions. 

The Company ensures that shareholders are able to exercise their rights in accordance with applicable laws 

and internal regulations, including by providing access to materials relating to the General Meeting and ensuring 

the transparent conduct of proceedings.

http://ir.11bitstudios.com/dokumenty-korporacyjne
http://ir.11bitstudios.com/dokumenty-korporacyjne
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MANAGEMENT BOARD AND SUPERVISORY BOARD 

Management Board 

The composition of the Management Board of 11 bit studios S.A. as at 1 January 2025, 31 December 2025 

and the date of this Report remained unchanged and was as follows:

■ Przemysław Marszał – President of the Management Board 

■ Grzegorz Miechowski – Member of the Management Board 

■ Michał Drozdowski – Member of the Management Board 

■ Paweł Feldman – Member of the Management Board 

■ Marek Ziemak – Member of the Management Board

The current term of office of the members of the Management Board expires on the date the Annual General 

Meeting which receives the Company’s full-year financial statements for the financial year ended 31 December 

2025. 

 

The scope of responsibilities of individual Members of the Company’s Management Board is as follows: 

Przemysław 

Marszał (CEO) 

Grzegorz 

Miechowski (COO) 

Michał Drozdowski 

(CCO) 

Paweł Feldman 

(CBDO) 

Marek Ziemak 

(CPO) 

Strategy and 

planning 

HR (Team & 

Culture) 

Finance 

Administration 

IT 

Game 

development 

(creative) 

New business 

development 

Marketing and PR 

Publishing 

Development 
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Experience and qualifications of the Management Board members

Przemysław Marszał, President of the Management Board 

Graduate of the Faculty of Architecture at the University of Ecology 

and Management. Member of the Management Board of Metropolis 

Software in 2005–2009. He started his career in the gaming industry as 

a graphic designer. As the chief artist, he is responsible for the final 

appearance of all 11 bit studios S.A. games, from the first sketch to the 

day of their release. He designed the entire ‘charcoal drawing’ 

appearance, which became one of the most distinctive features of This 

War of Mine. One of the key authors of Frostpunk. His responsibilities 

in the Management Board include strategy and planning, and 

overseeing the T&C (Team&Culture) division.

Grzegorz Miechowski, Member of the Management Board 

Graduate of the Faculty of Information Technology and 

Management at the Wrocław University of Technology. He has been 

involved in developing computer games since the early 1990s, when 

he founded Metropolis Software House, one of the first game 

development studios in Poland. He headed it from 1999 to 2009. One 

of the founders of 11 bit studios S.A. and the author of the original 

concept of This War of Mine, a game which proved to be a worldwide 

success. Co-author of the Frostpunk concept. His responsibilities on 

the Management Board include overseeing the financial, IT and 

administration divisions.  

 

 

 Michał Drozdowski, Member of the Management Board 

Graduate of the Faculty of Economics and Management at the 

Higher School of Commerce and Law. He worked as a designer for 

Lead 3D in 2002–2005. In 2006, he joined Metropolis Software, where 

he served as the Design Director from 2007. At 11 bit studios S.A., Michał 

Drozdowski was responsible for the design of all 11 bit studios S.A. 

games, including titles from the Anomaly series, Funky Smugglers, 

This War of Mine and Frostpunk. His responsibilities on the 

Management Board include all matters related to game creation.
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Paweł Feldman, Member of the Management Board 

Graduate of the Faculty of Management of the University of 

Warsaw. He has many years of experience in the gaming industry, 

both from the publisher and developer perspective. He has worked on 

numerous critically acclaimed titles, such as Witcher, This War of Mine 

and Frostpunk. He focuses mainly on the strategy, business, sales and 

marketing activities. He has worked for 11 bit studios since 2012, 

supervising sales and the publishing business line, among other 

things. His responsibilities on the Management Board include matters 

related to development of the Company’s new business lines, 

including IP, as well as the PR and marketing departments. 

  

      Marek Ziemak, Member of the Management Board 

Graduate of the Cybernetics Faculty of the Military University of 

Technology with a major in Computer Science: IT Management 

Systems. Completed postgraduate Master of Business 

Administration programme for IT personnel at Kozminski 

University. He started his professional career in the computer game 

industry in 2006 when he joined the CD Projekt RED team as a game 

tester. He later served as a gameplay designer and developer. He left 

the ranks of CD Projekt RED in 2014 when he joined the nascent 

publishing division of 11 bit studios. Executive Producer of publishing 

projects since 2019, and Head of External Development since 2020. 

His responsibilities on the Management Board include all matters 

related to the development of proprietary and third-party games. 

 

Operation of the Management Board 

The Management Board acts as a collective body and operates in accordance with applicable laws, including 

the Polish Commercial Companies Code, the Company’s Articles of Association and the Rules of Procedure for the 

Management Board. Meetings of the Management Board are held as required, and resolutions are adopted by an 

absolute majority of votes of the members present. In the event of a tie, the President of the Management Board 

has the casting vote. Resolutions may also be adopted by circular resolution or by means of direct remote 

communication, where permitted under the applicable internal regulations. 

In accordance with the Company’s Articles of Association, the Management Board is responsible for all matters 

relating to the Company that are not expressly reserved for the General Meeting or the Supervisory Board. The 

key matters addressed by the Management Board in 2025 included: 

Operating and development activities  

■ initiation of new projects – the Management Board resolved to commence work on games under 

the working titles Project 11 (proprietary title) and Shovel (publishing project), 
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■ expansions (DLCs) – work commenced on DLCs for The Alters and on the second expansion for 

Frostpunk 2, 

■ formal completion of development work on The Alters, 

■ adoption of resolutions to port selected games to other platforms, including Nintendo Switch. 

Finance and strategy 

■ corrections made to the Company’s annual report for 2024, 

■ approval of the operating budget for 2025 and formulation of a recommendation regarding the 

allocation of net profit for 2024, 

■ adoption of a document setting out the Company’s strategic development directions.  

Corporate and administrative matters 

■ adoption of a consolidated text of the Company’s Articles of Association, 

■ approval of the updated accounting policies for 2025, including the relevant appendices (chart of 

accounts), 

■ determination of the maximum pool of funds allocated to loans for employees and contractors in 

2025.

Supervisory Board 

The composition of the Supervisory Board of 11 bit studios S.A. as at 1 January 2025, 31 December 2025 

and the date of this Report remained unchanged and was as follows:

■ Radosław Marter – Chair of the Supervisory Board  

■ Jacek Czykiel – Deputy Chair of the Supervisory Board (independent Member of the Supervisory 

Board*) 

■ Marcin Kuciapski – Member of the Supervisory Board (independent Member of the Supervisory 

Board*) 

■ Piotr Wierzbicki – Member of the Supervisory Board (independent Member of the Supervisory 

Board*) 

■ Milena Olszewska-Miszuris – Member of the Supervisory Board 

* – in accordance with the Act of 11 May 2017 on Statutory Auditors, Audit Firms and Public Oversight 

The Supervisory Board members have no actual and material relations with any shareholder who holds at least 

5% of the total vote in the company (Principle 2.3 of the Best Practice for GPW Listed Companies 2021). 

The term of office of the members of the Supervisory Board expires on the date the Annual General Meeting 

receives the Company’s full-year financial statements for the financial year ending 31 December 2025. 

The rules of operation of the Company’s Management Board and Supervisory Board are specified in the 

Commercial Companies Code, the Company’s Articles of Association and the Rules of Procedure for the 

Supervisory Board. The texts of the Articles of Association and of the Rules of Procedure for the Supervisory Board 

are available on the Company’s website at http://ir.11bitstudios.com/dokumenty-korporacyjne.

  

http://ir.11bitstudios.com/dokumenty-korporacyjne
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Experience and qualification of the Supervisory Board members 

Radosław Marter – Chair of the Supervisory Board  

Mr Marter has worked in the pharmaceutical/medical and technology industries for over 20 years. From 2000 

to 2007, he was involved in managing Media Vision’s sales department. Between 2007 and 2017, he was a co-

founder and Vice President of the Management Board of Active Pharm, a company which he managed for over 

10 years, implementing projects in the area of multi-channel marketing, clinical trials, medical systems and 

applications, as well as marketing strategies for the largest pharmaceutical corporations. Author of publications 

and articles on digital transformation based on organisations’ gamification platforms. In addition to his work in 

the pharmaceutical and technology sectors, he has gained experience in supporting non-profit organisations by 

implementing strategies for image building, management and execution of social campaigns. At present, he is 

Managing Partner at the one2tribe Group and CEO at OnePharma. His passion is new media and technologies as 

well as challenging projects, which he often communicated as a speaker at conferences, in publications and in 

social media. 

Jacek Czykiel – Deputy Chair of the Supervisory Board  

In 1996, he graduated from the Social Economy department of the Faculty of Economics at the University of 

Warsaw Branch in Rzeszów (major in Labour Economics and Social Policy). In 1997, Mr Czykiel completed post-

graduate courses in corporate finance and accounting at the University of Warsaw. In 1998, he received the 

qualification certificate authorising him to provide bookkeeping services. In 1999–2000, he worked as an 

accountant for Ernst & Young Usługi Księgowe Sp. z o.o. Since 2000, he has been the Chief Financial Officer at 

Beijer Re Polska. 

Marcin Kuciapski – Member of the Supervisory Board  

Graduate of the Maritime Academy in Gdynia (M. Sc. in Commodity Studies). He also graduated from 

Hochschule Bremenhaven (Business and Economics) as part of the Erasmus Programme. Since 2008, he has held 

a securities broker license. Winner of numerous awards and distinctions, including 1st place in the Forbes ranking 

of Institutional Brokers 2013. In 2008−2010, he worked for DM PKO BP, initially at the Equity Research Team, and 

then at the Institutional Sales Team as Institutional Broker. In 2010, he moved to the same position with the 

Brokerage Office of BZ WBK, to be promoted to Executive Director in 2012. Since 2017 with Santander Bank Polska 

as Head of the Institutional Brokerage Team at the Institutional Sales Department. Founder (May 2019) of Pure 

Alpha Investments, a company active in the area of investments in the public and private markets.  

Piotr Wierzbicki – Member of the Supervisory Board  

Graduate of the Warsaw School of Economics (SGH). He has also completed a number of training programmes 

in finance, management, financial reporting (IAS, US GAAP) and project management, including the Business 

Programme for Top Executives at IMD Business School, and ACCA Training. In 1993–1996 he worked at PWC as a 

Senior - Audit&Business Advisory Services. In 1996–2008, with Sun Microsystems, initially as CFO and, from 2002, 

as CEO. In 2009–2010, he was employed at Sygnity as Executive VP, CFO. In the following years, he worked at a 

number of companies, including EMC, YieldPlanet (currently as member of the company’s Supervisory Board) and 

again at Sygnity. In May 2018, he took the position of Managing Director, Country Manager, at Atos Polska. Since 

June 2023, he has served as President of the Management Board of Capgemini Polska Sp. z o.o. 



  

 
 
 

STATEMENT OF COMPLIANCE WITH CORPORATE GOVERNANCE STANDARDS 
 

48 

Milena Olszewska-Miszuris – Member of the Supervisory Board. 

Graduate of two faculties of the SGH Warsaw School of Economics: Quantitative Methods and Information 

Systems and Finance and Banking with a major in Investment Banking. She holds three international finance 

certifications: CFA (Chartered Financial Analyst), ACCA (Association of Chartered Certified Accountants), currently 

FCCA (Fellow of the Association of Chartered Certified Accountants), and FSA Credential (Fundamentals of 

Sustainability Accounting). From 2004 to 2015, she worked at international brokerage offices as an equity analyst, 

specialising in the TMT, retail, and energy sectors. Currently, she leads a boutique consulting firm that supports 

enterprises in building value, storytelling, financial reporting, sustainable development, and investor relations. She 

is a member of the ACCA Governance, Risk and Performance Global Forum, a member of the Association of 

Independent Supervisory Board Members and of its Audit Committee, and Co-Chair of the 30% Club Poland 

campaign. She has extensive experience serving on supervisory boards and audit committees of public and 

private companies, including those operating in the gaming, technology and financial services sectors. 

 

Operation of the Supervisory Board 

The Supervisory Board exercises ongoing oversight of the Company’s activities across all areas of its operations, 

acting in accordance with applicable laws, the Company’s Articles of Association and the Rules of Procedure for 

the Supervisory Board. Its powers and responsibilities include reviewing the financial statements, the 

Management Board’s report on the Company’s activities, and the Management Board’s proposals regarding the 

allocation of profit or coverage of loss, as well as providing opinions on and approving selected matters within its 

remit. 

The Supervisory Board acts as a collective body and adopts resolutions at meetings or in accordance with 

procedures provided for in the applicable internal regulations. Resolutions are adopted by an absolute majority of 

votes in the presence of the required quorum, in line with the provisions of the Articles of Association and the 

Rules of Procedure for the Supervisory Board. 

Members of the Supervisory Board perform their duties with due diligence, acting in the best interests of the 

Company and in accordance with the principles of corporate governance, thereby ensuring effective oversight of 

the Management Board. 

During the reporting period, the Supervisory Board of 11 bit studios S.A. carried out its supervisory functions on an 

ongoing basis. In 2025, it held a total of 13 meetings, both in person at the Company’s registered office and 

remotely using electronic means of communication. Where appropriate, meetings were held in a hybrid manner, 

enabling efficient decision-making and timely responses to the Company’s situation. 

The required quorum was present at all meetings, allowing the Supervisory Board to adopt resolutions. Members 

also remained in regular contact between meetings, reviewing materials provided by the Management Board 

and consulting on key matters relating to the Company’s operations. 

In performing its duties, the Supervisory Board maintained continuous oversight over the Company’s activities in 

all key areas of its operations. Particular focus was placed on: 

■ analysis of the Company’s financial performance, 

■ monitoring the implementation of publishing plans and strategies, 

■ assessment of financial reporting processes, 
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■ oversight of internal control and risk management systems, 

■ analysis of significant business decisions of the Management Board, 

■ monitoring the Company’s market communications and investor relations. 

 

With respect to financial reporting, the Supervisory Board reviewed periodic reports, discussed the Audit 

Committee’s work plan for 2025 and approved the Audit Committee’s report. With respect to sustainability 

reporting, the Supervisory Board, together with a Supervisory Board member delegated to perform individual 

supervisory duties, oversaw preparations for the implementation of sustainability reporting until such work was 

suspended due to changes in legislation. In particular, amendments introduced by the Act of 9 July 2025 

Amending the Accounting Act, the Act on Statutory Auditors, Audit Firms and Public Oversight, and Certain Other 

Acts resulted in the removal of the Company’s obligation to prepare and obtain assurance on sustainability 

reporting for the period from 1 January to 31 December 2025. At the same time, the Supervisory Board updated 

the Rules of Procedure for the Audit Committee, as well as the policies and procedures required by law, including 

the procedure for selecting the audit firm for the statutory audit of financial statements and for the assurance of 

sustainability reporting, aligning them with the amendments to the Act on Statutory Auditors, Audit Firms and 

Public Oversight.  

During its meetings, the Supervisory Board held detailed discussions on matters related to the preparation and 

review of the financial statements for 2024, both with the Audit Committee and the lead auditor. The discussions 

also covered internal control systems and risk management, including matters arising from the work of the Audit 

Committee. In connection with the need to make corrections to the annual report for 2024, the Supervisory Board 

repealed previously adopted resolutions and adopted new resolutions reflecting the corrected financial data. The 

process was conducted in close cooperation with the Audit Committee and the external auditor.  

The Supervisory Board exercised oversight of the Company’s business and financial activities, in particular by 

analysing the sales performance of key products, discussing the budget for 2025 and the budget assumptions for 

2026 and subsequent periods, and issuing a positive opinion on the Management Board’s proposal to allocate the 

net profit for 2024 to statutory reserve funds. The Supervisory Board also addressed investor relations matters, 

meeting with the persons responsible for this area and with the Management Board, as well as reviewing selected 

current reports and the course of the General Meeting. In addition, it discussed the scope and manner of providing 

the Supervisory Board with documents and information by the Management Board.  

The remuneration of the Management Board was also subject to review and discussion. As a result, the 

Supervisory Board resolved to grant variable remuneration to the Management Board for 2024, adopted a 

procedure for the payment of variable remuneration to Management Board members, decided not to grant 

variable remuneration for 2025, updated the amount of fixed remuneration and individual contractual terms of 

Management Board members, and approved the conclusion of non-compete agreements with members of the 

Management Board. 

In the performance of its duties, the Supervisory Board prepared the remuneration report for 2024, the report on 

its activities and assessment of its performance in 2024, and the assessment of the Company’s situation in 2024, 

and issued opinions on resolutions submitted to the General Meeting. The Supervisory Board discussed the 

Company’s positions, decisions and actions in relation to the activities of various authorities, institutions and 

stakeholders and, where appropriate, expressed its position by way of resolutions. Furthermore, the Supervisory 

Board updated the procedure for the periodic assessment of related-party transactions conducted on an arm’s 

length basis in the ordinary course of business and addressed the internal reporting (whistleblowing) procedure.  
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Depending on the matters discussed, meetings of the Supervisory Board were attended by members of the 

Management Board, representatives of the finance function, the external auditor and invited experts. The 

Supervisory Board relied on their expertise to support its analysis of the matters discussed and to inform its 

supervisory decisions. 

Committees of the Supervisory Board

On 21 June 2022, the Company’s Supervisory Board appointed the following Audit Committee: 

■ Jacek Czykiel – Chair of the Audit Committee 

■ Piotr Wierzbicki – Member of the Audit Committee 

■ Milena Olszewska-Miszuris – Member of the Audit Committee. 

In 2025, the Audit Committee met the criteria and requirements set out in the Act of 11 May 2017 on Statutory 

Auditors, Audit Firms and Public Oversight, namely: 

■ at least one member possessed knowledge and skills in accounting or auditing of financial 

statements (this requirement was met by Jacek Czykiel, Piotr Wierzbicki and Milena Olszewska-

Miszuris), 

■ at least one member possessed knowledge and skills relevant to the Company’s industry (this 

requirement was met by Jacek Czykiel), 

■ the majority of members, including the Chair, were independent of the Company (this requirement 

was met by Jacek Czykiel and Piotr Wierzbicki). 

During the reporting period, the Audit Committee held 11 meetings: nine remotely, one in a hybrid manner 

and one at the Company’s registered office. The meetings were held on 20 January 2025 (hybrid), 28 January 2025 

(remote), 27 February 2025 (remote), 1 April 2025 (remote), 15 April 2025 (in person), 23 April 2025 (remote), 6 May 

2025 (remote), 28 July 2025 (remote), 25 August 2025 (remote), 27 October 2025 (remote) and 10 December 2025 

(remote). 

During the meetings, the Audit Committee discharged its responsibilities as follows: 

■ discussed with the statutory auditor Grant Thornton and the Company’s representatives key 

matters relevant to the audit of the 2024 financial statements, 

■ discussed with the statutory auditor Grant Thornton materials prepared for the Audit Committee, 

including the additional report to the Audit Committee, 

■ adopted Resolution No. 01/04/2025 recommending that the Supervisory Board approve the 

separate financial statements of 11 bit studios S.A. as at 31 December 2024 and the Directors’ Report 

on the Company’s operations in 2024, 

■ adopted Resolution No. 02/04/2025 repealing Resolution No. 01/04/2025 following notification from 

the lead auditor of the need to correct the 2024 annual report and the withdrawal of the previously 

issued audit opinion, 

■ adopted Resolution No. 03/04/2025 recommending that the Supervisory Board approve the 

corrected separate financial statements as at 31 December 2024 and the Directors’ Report on the 

Company’s operations in 2024, following correction by the Company and issuance of the auditor’s 

opinion on the corrected financial statements, 

■ discussed with the statutory auditor Grant Thornton and the Company the Remuneration Report 

for 2024, 
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■ discussed with the statutory auditor Grant Thornton and the Company key matters relevant to the 

review of the interim financial statements for the first half of 2025, 

■ discussed with Company representatives key internal control processes relevant to financial 

reporting, 

■ verified the independence of the statutory auditor and the audit firm, 

■ updated the Rules of Procedure for the Audit Committee, the policy for selecting the audit firm for 

the statutory audit of financial statements and the assurance of sustainability reporting, the policy 

for the provision of permitted non-audit services, and the audit firm selection procedure, 

■ reviewed IT systems used in accounting and financial reporting, 

■ initiated the procedure for selecting the statutory auditor for 2026–2027, 

■ discussed with the statutory auditor Grant Thornton key matters relevant to the audit of the 2025 

financial statements. 

The Audit Committee performed its duties between meetings, particularly by monitoring the Company’s 

interim reporting, reviewing periodic and current reports published by the Company, assessing the Company’s 

response to observations, positions and decisions of various authorities, and preparing the Audit Committee’s 

report for 2024 and its work plan for 2025. 

The Company did not appoint members of a remuneration committee as remuneration at the Company is 

defined in the contracts concluded by the Company with persons holding management and governance 

positions (the remuneration amounts vary depending on the function or position held). The remuneration 

received by the Company’s management and senior management includes share-based payments, stock options 

or other rights to acquire shares, as well as forms of remuneration that is not determined by reference to share 

price movements. 

Policy on the selection and appointment of an audit firm to conduct the statutory audit of financial 

statements and provide assurance on sustainability reporting of 11 bit studios S.A. 

The policy on the selection and appointment of an audit firm to conduct the statutory audit of financial 

statements and provide assurance on sustainability reporting of 11 bit studios S.A. lays down the general rules for 

selecting and appointing an audit firm that meets the independence criteria and offers top quality services, taking 

into account the selection criteria set by the Supervisory Board with the support of the Audit Committee. As the 

Company may be subject to mandatory sustainability reporting, the selection process also covers the 

appointment of an entity authorised to provide assurance on sustainability reporting. 

In accordance with the regulations applicable to the Company, including the Company’s Articles of 

Association, the entity qualified to audit financial statements is selected by the Supervisory Board upon 

recommendation by the Audit Committee. The Supervisory Board – while making the final selection, and the Audit 

Committee – while preparing its recommendation, act in line with at least the following guidelines concerning 

the entity qualified to audit financial statements: 

■ entity’s impartiality and independence, 

■ fee proposed for the audit and review, as well as for the assurance of sustainability reporting, 

■ knowledge and experience in auditing public-interest entities, including those with a business 

profile similar to that of the Company, as well as experience in sustainability assurance, 

■ ability to deliver the required scope of services, including adequate staffing, time and resources (also 

in the area of sustainability assurance), 

■ professional qualifications and experience of personnel directly involved in the audit, 
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■ knowledge of the Company’s industry, 

■ ability to ensure that the audit is conducted in accordance with International Auditing and 

Assurance Standards, 

■ reputation of the audit firm and the lead auditor, 

■ ability to perform the audit within the time frame specified by the Company, including with respect 

to sustainability assurance. 

The Company evaluates bids submitted by audit firms against the selection criteria set out in the tender 

documentation and procedure, and prepares a report with conclusions from the selection procedure, which are 

subject to approval by the Audit Committee. It is prohibited to introduce any contractual clauses that would 

require the Supervisory Board to select the entity qualified to audit financial statements from a specific category 

or list of such entities.  

Rotation rules and duration of engagement 

The first audit engagement agreement with an audit firm is made for no less than two years, with an option 

to extend its term for subsequent periods of two years or more. The statutory audit of financial statements by the 

same audit firm may not continue for more than ten consecutive years. After such period, the audit firm may not 

carry out statutory audits of the Company’s financial statements for the following four years.  

The lead auditor may not conduct statutory audits for more than five years. The lead auditor may again 

conduct a statutory audit after at least three years following the end of his/her last statutory audit. The lead auditor 

may simultaneously act as the practitioner providing assurance on sustainability reporting, and the audit team 

may overlap with the sustainability assurance team. 

The duration of the cooperation starts from the first financial year covered by the audit agreement when the 

auditor was first appointed to conduct successive uninterrupted statutory audits for 11 bit studios S.A. The audit 

firm’s fees for the audit may not be contingent on the fulfilment of any conditions, including the outcome of the 

audit, and may not be shaped by or depend on the provision to the Company or its related entities of any 

additional non-audit services by the audit firm or any entity related to the audit firm. 

Selection process 

The process for selecting an audit firm to carry out the statutory audit of financial statements and to provide 

assurance on sustainability reporting is initiated by the Audit Committee operating within the Supervisory Board 

of 11 bit studios S.A., which mandates that the process be organised within the Company. The Management Board 

is responsible for organising the process, with the support of the Chief Financial Officer. 

■ The Chief Financial Officer, based on the Audit Committee’s guidelines, or a representative of the 

Audit Committee, sends requests for proposals to at least two audit firms. 

■ The Management Board or the Chief Financial Officer provides bidders with the necessary 

documentation, conducts negotiations, performs a preliminary evaluation of the submitted offers, 

and prepares a report on the process. 

■ Based on the proposals received and the report prepared by the Management Board or the Chief 

Financial Officer, the Audit Committee prepares a recommendation for the Supervisory Board at 

the initial stage of the evaluation. 



  

 
 
 

STATEMENT OF COMPLIANCE WITH CORPORATE GOVERNANCE STANDARDS 
 

53 

■ The Audit Committee’s recommendation must include at least two options, together with a 

reasoned preference. 

■ The Audit Committee and the Supervisory Board may select two different entities: one to perform 

the statutory audit and another to provide assurance on sustainability reporting. 

The Audit Committee assesses the audit firm’s work based on, inter alia, an analysis of documents and 

information provided by the audit firm pursuant to Article 6(2) of Regulation (EU) No 537/2014 of the European 

Parliament and of the Council of 16 April 2014 on specific requirements regarding statutory audit of public-interest 

entities and repealing Commission Decision 2005/909/EC. The assessment also takes into account any findings or 

conclusions contained in reports of the Polish Agency for Audit Oversight, where such reports have been made 

available by the audit firm, as well as the annual transparency report published by the audit firm in accordance 

with Article 13 of Regulation (EU) No 537/2014. The Company will seek to include in its agreements with the audit 

firm a provision requiring the audit firm to provide the Company with regular information on the existence of 

circumstances that may result in the audit firm losing its qualification to audit the financial statements or on any 

proceedings pending in this respect. 

The Audit Committee issues recommendations to the Supervisory Board concerning:  

■ extension of cooperation with the audit firm, or 

■ initiation of a procedure to select and appoint a new audit firm, subject to the conditions laid down 

by law. 

■ When giving recommendations concerning extension of cooperation with the existing audit firm, 

the Audit Committee: 

■ indicates the audit firm which it proposes to appoint to perform the statutory audit, 

■ represents that the recommendation is free from any third-party influence, 

■ acknowledges, based on the Management Board’s statement, that the Company has not entered 

into any agreements containing clauses referred to in Article 66(5a) of the Accounting Act of 29 

September 1994. 

■ Where the selection does not concern extension of the audit agreement, the Audit Committee’s 

recommendation:  

■ presents at least two possible choices for the audit firm and a duly justified preference for one of 

them,  

■ is prepared after the selection procedure organised by the Company, meeting the criteria laid down 

in Article 130(3) of the Act on Statutory Auditors, is completed.  

The Audit Committee reviews this policy as necessary, including with a view to ensuring that the selection of 

an audit firm is made using adequate mechanisms to minimise the risk of selecting an audit firm exposed to 

potential loss of qualifications and with a view to securing emergency mechanisms that may be applied in the 

event of an unforeseen loss of qualification by an audit firm auditing the Company’s financial statements. 

Procedure on the provision of permitted non-audit services by the audit firm conducting the statutory 

audit of financial statements or providing assurance on sustainability reporting, its affiliates and members 

of its network 

The Supervisory Board, including the Audit Committee, together with the governing bodies of 11 bit studios 

S.A., acts to mitigate the risk of non-compliance with independence requirements by the statutory auditor or audit 



  

 
 
 

STATEMENT OF COMPLIANCE WITH CORPORATE GOVERNANCE STANDARDS 
 

54 

firm and to enhance audit quality by strengthening the standards of audit reporting. Pursuant to Article 130(1)(4) 

of the Act on Statutory Auditors, the Audit Committee is responsible for assessing the independence of the 

statutory auditor and granting consent for the provision of permitted non-audit services to the Company. Its 

responsibilities also include developing a policy governing the provision of permitted non-audit services by the 

audit firm conducting the audit, its affiliates and members of its network, including services other than the audit 

of financial statements or the assurance of sustainability reporting. 

The auditor, the audit firm conducting the statutory audit of 11 bit studios S.A., an affiliate of the audit firm or 

any member of its network do not provide, directly or indirectly, any prohibited non-audit services or financial 

audit to 11 bit studios S.A.  

Where assurance on sustainability reporting is provided, the audit firm and members of its network may not 

provide services including the preparation of sustainability reporting, bookkeeping, the provision of general legal 

advice, or the development of internal control procedures related to financial information. 

Permitted services 

The audit firm conducting the statutory audit of financial statements of 11 bit studios S.A. may provide services 

that are not prohibited, provided that such services are not related to the Company’s tax policy. Permitted services 

are understood as those referred to in Article 136(2) of the Act on Statutory Auditors, in particular: 

■ services: 

o conducting due diligence procedures regarding economic and financial condition, 

o issuing comfort letters, 

o performed in connection with a prospectus, in accordance with national related services 

standards, and consisting of agreed-upon procedures, 

■ assurance services relating to pro forma financial information, profit forecasts, or estimated results 

included in a prospectus; 

■ audits of historical financial information for a prospectus referred to in Regulation (EU) 2017/1129 of 

the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when 

securities are offered to the public or admitted to trading on a regulated market, and repealing 

Directive 2003/71/EC; 

■ verification of consolidation packages; 

■ confirmation of compliance with the terms of credit agreements or other financing agreements, 

based on the analysis of financial information derived from financial statements audited by the 

relevant audit firm or from interim financial statements; 

■ assurance services concerning corporate governance, risk management, and corporate social 

responsibility reporting, including the preparation of an assessment of the remuneration report 

referred to in Article 90g(10) of the Act of 29 July 2005 on Public Offering, Conditions Governing the 

Introduction of Financial Instruments to Organized Trading Systems, and Public Companies; 

■ services involving the assessment of compliance of disclosures made by financial institutions and 

investment firms with requirements concerning capital adequacy disclosures and variable 

remuneration components; 

■ certifications concerning reports or other financial information intended for supervisory authorities, 

the Supervisory Board, other oversight bodies, or owners, extending beyond the scope of the 

statutory audit and intended to assist these bodies in fulfilling their statutory obligations. 
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Approval procedure for services and assessment of independence 

The engagement of additional services is subject to a prior assessment by the Audit Committee of threats to, 

and safeguards of, independence (in accordance with Articles 69–73 of the Act). The Audit Committee first 

determines whether the service is permitted and then evaluates: 

■ whether the entity has the required professional qualifications and expertise, 

■ whether any circumstances exist that may give rise to a potential conflict of interest, 

■ compliance with applicable professional ethical standards. 

Approval for the engagement of additional services is granted by way of a resolution of the Audit Committee. 

The Audit Committee is authorised to request any documents necessary to carry out its assessment. 

 

Fee limits 

If the audit firm engaged by the Company provides permitted non-audit services for at least three consecutive 

financial years, the fee for these services is limited to no more than 70% of the average of the fees paid in the last 

three consecutive financial years for the statutory audit of the Company. The limit referred to above excludes any 

services required by national legislation. The responsibility for compliance with the fee limit should be 

contractually assigned to the audit firm, which is to be ensured by the body competent to engage the audit firm 

in the contract with the audit firm. 

Where the total fees received from the Company in each of the last three financial years exceed 15% of the 

audit firm’s total fees, the audit firm is required to disclose this fact to the Audit Committee. The Audit Committee 

discusses the related threats to independence, considers whether the engagement should be subject to an 

engagement quality control review by another statutory auditor and, if the threshold continues to be exceeded, 

determines whether the statutory audit engagement may be continued for a period not exceeding two years.

AUDITORS 

In Current Report No. 2/2024 of 17 February 2024, the Company announced that the Supervisory Board, acting 

pursuant to Article 66(4) of the Accounting Act of 29 September 1994, Article 8(4) of the Company’s Articles of 

Association, and Section 7(3) of the Rules of Procedure for the Company’s Supervisory Board, and having 

considered the Audit Committee’s recommendation, had appointed Grant Thornton Polska Prosta spółka akcyjna 

of Poznań to audit the Company’s annual financial statements and review its interim financial statements for the 

financial years ending 31 December 2024 and 2025. The agreement was concluded on 24 June 2024. 

Grant Thornton Polska Prosta spółka akcyjna is entered in the list of qualified auditors of financial statements 

maintained by the Polish Agency for Audit Oversight under Reg. No. 4055. 

The Company has not previously used services provided by Grant Thornton Polska Prosta spółka akcyjna. 

Events after the reporting date 

In Current Report No. 6/2026 of 15 April 2026, the Management Board announced that on 14 April 2026 the 

Supervisory Board, acting pursuant to Article 66(4) of the Accounting Act of 29 September 1994, Article 8(4) of the 

Company’s Articles of Association and Article 7(3) of the Rules of Procedure for the Supervisory Board, and having 

considered the recommendation of the Audit Committee, resolved to appoint an audit firm for 2026–2027. 
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The Supervisory Board appointed Grant Thornton Polska Prosta Spółka Akcyjna of Poznań as the audit firm 

authorised to review and audit the Company's financial statements for the financial years ended 31 December 

2026 and 31 December 2027. 

The audit firm was selected in accordance with applicable laws and regulations, as well as the Company’s 

policy on the selection and appointment of an audit firm and the related selection procedure described above. 

Diversity policy for the administrative, management and supervisory bodies 

The Company has not established formal objectives with respect to diversity in the composition of the 

Management Board and the Supervisory Board, focusing primarily on candidates’ knowledge, qualifications and 

experience in the appointment process. A balanced representation of women and men in these bodies may be 

taken into account in the future, depending on the scope of responsibilities, the availability of suitable candidates, 

and the size of the Management Board and the Supervisory Board. Final decisions regarding the composition of 

these bodies are made, respectively, by the General Meeting and the Supervisory Board, taking into account the 

personal rights of shareholders as set out in the Company’s Articles of Association. 

MATERIAL LITIGATION, ARBITRATION OR ADMINISTRATIVE PROCEEDINGS

On 19 February 2025, the Company was served with a lawsuit alleging wrongful termination of an employment 

contract. The amount in dispute indicated by the plaintiff, in accordance with Article 23(1) of the Code of Civil 

Procedure, is PLN 110,484. The case falls within the jurisdiction of the competent District Court (Labour and Social 

Insurance Division). 

Apart from the lawsuit discussed above, the Company is neither the subject of nor a party to any material 

proceedings pending before a court, a competent arbitration body or a state administration authority. 
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OTHER INFORMATION  

THE COMPANY ON THE CAPITAL MARKET

11 bit studios S.A. has been present on the Warsaw Stock Exchange since 28 October 2010, when its shares 

made their debut on the NewConnect market. In 2015, the Company’s shareholders decided to change the listing 

market on the WSE. The shares were listed on the main market on 18 December 2015, with the opening price at 

the first trading session at 68.1 PLN and 2,217,199 Series A–E shares introduced to trading. From 22 June 2017, 

following an increase in the Company’s share capital by 70,000 Series F shares issued for the purposes of the 2014–

2016 Incentive Scheme, 2,287,199 Series A–F shares were traded on the stock exchange. As of mid-2020, the 

Company published a number of current reports (the last of which was issued in April 2023) announcing share 

capital increases through the issue of Series G shares for the purposes of the 2017−2019 Incentive Scheme. As a 

result, as at the reporting date the Company’s share capital comprised 2,417,199 Series A–G shares.  

Ticker 11B 

First listing date 28 October 2010 

Number of shares 2,417,199 

Free float 81.68% (excluding shareholders holding at least 5% of 

the total voting rights) 

Segment  Mid-cap (market capitalisation between EUR 50–250 

million) 

Indices sWIG80, sWIG80 Total Return, WIG, WIG140, WIG-
Poland, WIGtech Total Return, CEEplus, WIG-Gry, 
WIGGAMES5 

INVESTOR RELATIONS

Since 2025, the Company’s investor relations activities have been managed by an Investor Relations Manager 

reporting directly to the Management Board. Their primary objective is to ensure equal and non-discriminatory 

access to information for capital market participants and other stakeholders, while maintaining effective two-way 

communication using a range of tools. 

The objective of the Company’s investor relations activities, coordinated by the Investor Relations Manager, is 

to ensure equal and non-discriminatory access to information for all stakeholders, including capital market 

participants, through the use of a range of communication tools. The Company aims to ensure that its 

communications are effective and conducive to two-way dialogue. 

The communication strategy implemented in 2025 includes regular meetings with the Management Board 

following the publication of periodic reports, during which current performance and the outlook for subsequent 
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quarters are discussed. It also encompasses individual and group meetings with investors and analysts, held both 

in person and remotely, as well as participation in domestic and international investor conferences organised by 

financial institutions. To enhance the effectiveness of communication, the Company supplements legally required 

disclosures and corporate materials with an investor newsletter. The Investor Relations Manager maintains 

ongoing contact with market analysts, shareholders and individual investors, including by gathering feedback on 

the Company’s performance and market perception. 

 

SHARES AND SHAREHOLDER STRUCTURE

The current shareholding structure of the Company is published on its corporate website at 

https://ir.11bitstudios.com/akcjonariat/ 

To the best of the Management Board’s knowledge, as at 31 December 2025 and as at the date of issue of this 

Report, the shareholding structure was as follows: 

Name 
Number 

of shares 

% of share  

capital 

Number of voting 

rights 

% of total voting 

rights 

Grzegorz Miechowski* 168,888 6.99 168,888 6.99 

N-N PTE** 124,949 5.17 124,949 5.17 

Esaliens TFI*** 120,965 5.00 120,965 5.00 

Other 2,002,397 82.84 2,002,397 82.84 

Total 2,417,199 100.00 2,417,199 100.00 

* Directly and indirectly through Fundacja Rodzinna Miechowskich. 

** Number of shares registered at the Annual General Meeting held on 12 June 2025. 

*** Number of shares registered at the Extraordinary General Meeting held on 9 February 2023.

 

In Current Report No. 18/2025 of 13 October 2025, 11 bit studios S.A. announced that on 10 October 2025 the 

Company received a notification under Article 19(1) of the Market Abuse Regulation from Fundacja Rodzinna 

Miechowskich, a related party of Grzegorz Miechowski, Member of the 11 bit studios S.A. Management Board, 

concerning its acquisition of 11 bit studios S.A. shares. On 8 October 2025, Fundacja Rodzinna Miechowskich sold 

a total of 1,023 shares in 11 bit studios S.A. in trades executed on the WSE, at an average price of PLN 195.64 per 

share. 
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Shareholders holding 5% or more of total voting rights 

Name 

Number of 

 shares and 

voting rights 

% of total voting 

rights 

Number of 

 shares and voting 

rights 

% of total voting 

rights 

1 January 2025 31 December 2025 

Grzegorz Miechowski* 170,413 7.05 168,888 6.99 

N-N PTE** 124,949 5.17 124,949 5.17 

Esaliens TFI*** 120,965 5.00 120,965 5.00 

Other 2,002,397 82.84 2,002,397 82.84 

Total 2,417,199 100.00 2,417,199 100.00 

* Directly and indirectly through Fundacja Rodzinna Miechowskich. 

** Shares registered at the Annual General Meeting held on 12 June 2025. 

*** Number of shares registered at the Extraordinary General Meeting held on 9 February 2023. 

 

Share capital 

As at 31 December 2025 and the date of issue of this Report, the Company’s share capital amounted to PLN 

241,719.9 and comprised 2,417,199 shares with a par value of PLN 0.10 per share, including: 

■ 1,000,000 Series A bearer shares, 

■ 494,200 Series B bearer shares, 

■ 376,561 Series C bearer shares, 

■ 40,938 Series D bearer shares, 

■ 305,500 Series E bearer shares, 

■ 70,000 Series F bearer shares, 

■ 130,000 Series G bearer shares. 

As at 31 December 2025 and as at the date of issue of this Report, the total number of voting rights in the 

Company was 2,417,199. Each share carries one voting rights at the General Meeting. All Company shares are 

ordinary bearer shares with no preference attached to them, in particular any preference giving special control 

powers. 

There are no restrictions on the exercise of voting rights in the Company other than those resulting from 

generally applicable laws.  
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Shares held by management and supervisory personnel 

  

Number of shares Number of shares Number of shares 

as at 31 Dec 2024  as at 31 Dec 2025  
as at the date of 

issue of this Report 

   

Member of the Management Board 

Przemysław Marszał  120,003 120,863 120,003 

Grzegorz Miechowski* 170,413 168,888 168,888 

Michał Drozdowski 98,844 100,044 98,844 

Paweł Feldman 9,336 10,436 9,336 

Marek Ziemak 1,002 1,002 1,002 

Member of the Supervisory Board 

Piotr Wierzbicki 550 550 550 

Marcin Kuciapski** 2,940 1,500 2,940 

* Directly and indirectly through Fundacja Rodzinna Miechowskich. 

** Directly and indirectly through Pure Alpha Fundacja Rodzinna

According to the submitted declarations, no members of the Company’s Supervisory Board other than Marcin 

Kuciapski and Piotr Wierzbicki hold shares in 11 bit studios S.A.  

To the best of the Management Board's knowledge, after the reporting period, there were no changes in the 

holdings of Company shares by the management and supervisory personnel.

AGREEMENTS THAT MAY RESULT IN FUTURE CHANGES IN PERCENTAGES OF SHARES 
HELD BY SHAREHOLDERS AND BONDHOLDERS; CONTROL SYSTEM FOR EMPLOYEE 
SHARE OWNERSHIP SCHEMES

During the reporting period, the Company operated an incentive scheme for key employees and independent 

contractors covering the years 2021–2025. A detailed description of the scheme is provided in Note 3.5 to the 

Company’s financial statements for 2025.  

REMUNERATION, AWARDS OR BENEFITS RECEIVED BY MEMBERS OF THE 
MANAGEMENT BOARD AND SUPERVISORY BOARD

For detailed information on the remuneration of members of the Company’s Management Board and 

Supervisory Board, see Note 4.1 to the Company's financial statements for 2025.

OTHER RELATED-PARTY TRANSACTIONS

In addition to the transactions described above, the Company also entered into transactions with entities 

related to key personnel of the Company (key management). For a detailed description of the related-party 

transactions, see Note 4.1 to the Company's financial statements for 2025. 
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AGREEMENTS ENTERED INTO BY THE COMPANY WITH MEMBERS OF THE 
MANAGEMENT STAFF PROVIDING FOR COMPENSATION IN THE EVENT OF 
RESIGNATION OR REMOVAL FROM POSITION

As at 31 December 2025 and as at the date of this Report, members of the Company’s management and 

supervisory staff provide their services on the basis of an appointment under a relevant resolution and there are 

no agreements providing for compensation in the event of their resignation or removal.

PURCHASE OF OWN SHARES

The Company did not and does not hold any treasury shares. 

CHANGES IN KEY GOVERNANCE POLICIES

In the reporting period, there were no changes in the Company's key governance policies.  

SPONSORSHIP, CHARITY OR OTHER SIMILAR ACTIVITIES 

In 2025, 11 bit studios S.A. continued to expand its involvement in charitable and educational initiatives, 

combining direct support with the use of its products as tools for assistance. The total value of donations 

amounted to PLN 465,604. 

Charitable initiatives and support for organisations 

As in previous years, the Company actively supported a number of non-governmental organisations. A key 

partner remains the War Child foundation. The Company donated 10% of proceeds from the sale of the This War 

of Mine: The Little Ones DLC and further supported the foundation through the inclusion of This War of Mine: 

Final Cut in the Fanatical War Child Charity Bundle 2025. In addition, proceeds from the Forget Celebrations DLC 

were donated to War Child, Amnesty International and the Liberty Ukraine Foundation. 

In partnership with the Liberty Ukraine Foundation, the Company organised three editions of the Hero’s 

Legacy Camp in Zakopane. A total of 74 children who had lost their fathers in the war participated in the camps, 

receiving specialist care and a safe environment for recovery. 

Proceeds from the Children of Morta: Paws and Claws DLC were donated to Humane World for Animals and 

the Japanese foundation Animal Donation. As part of World Ocean Day on Steam, sales of This War of Mine: Final 

Cut supported Whale and Dolphin Conservation. Proceeds from a charitable DLC for Creatures of Ava were also 

allocated to environmental causes. 

In January 2025, the Company donated a special auction package to the Great Orchestra of Christmas Charity 

(WOŚP). In May, the entire proceeds from the 4th Grand Auction were allocated to support the education of the 

child of an employee affected by agenesis of the corpus callosum. As part of the Wish Tree initiative, the Company 

fulfilled the wishes of 30 children supported by the Kwitnący Dom Foundation, which was also provided with in-

kind donations from a company-organised Second Hand Swap Party initiative. A dedicated fundraising campaign 

was conducted for the po DRUGIE Foundation to support the construction of a home for teenagers experiencing 

homelessness. The Company also supported the Chinese organisation HongDanDan, which assists visually 

impaired individuals in Beijing. 
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Educational initiatives and support for culture 

11 bit studios was the main supporter of the Student Games Festival. Its involvement included financial support 

for the Kultura Interaktywna Foundation, mentoring, portfolio reviews (Bartosz Sobolewski), panel discussions 

(Stanislav Mishchenko) and recruitment lectures (Paweł Kamiński). Representatives of the Company also 

evaluated numerous student game projects from around the world. 

In April, winners of the Warsaw Game Jam 2024 visited the Company’s office and participated in a Q&A session 

with experts, Tomasz Lelek, Nasstasia Zhgarova and Paweł Kamiński, on career paths in the game development 

industry. 

The game The Alters was incorporated into the curriculum at St. John’s Preparatory School in Danvers, 

Massachusetts, where students analyse moral choices presented in the gameplay. This illustrates the growing role 

of video games in mainstream education as tools for ethical reflection. 

Students use the concept of ‘alts’ (alternative versions of the main character) to explore determinism, the impact 

of decisions on identity, and how small changes in the past could significantly alter their lives. 

In November 2025, the exhibition ‘THE ART OF THE GAME’ was opened at the Arcub cultural centre in Bucharest, 

Romania, showcasing the artistic dimension of video games, including the work of 11 bit studios. 
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NON-FINANCIAL INFORMATION 

THE COMPANY AS AN EMPLOYER 

The gaming industry differs significantly from many other sectors of the economy, which is reflected in the 

Company’s approach to human capital management. The Company operates a hybrid model that combines 

direct employment with extensive cooperation with specialised external partners, who are granted a high 

degree of autonomy in the creative process. 

The information presented below includes key data on the team of experts involved in the Company’s 

projects. Their expertise, particularly in the areas of sound design, graphics and animation, constitutes a 

significant contribution to the development of ambitious and engaging products, in line with the Company’s 

operating philosophy.

Workforce  

As at the end of 2025, 11 bit studios S.A. employed or worked with 265 individuals, Of whom 23 were foreign 

nationals. The age structure of the workforce remained relatively stable during the period under review. 

Employees and independent contractors by age group 

(headcount) 

 

2025 2024 

0–19 0  0  

20–29 71   83  

30–39  139   159  

40–49 47 46 

>50 years  7  6  

Total  265   294  

 

Average length of employees’ and independent 

contractors’ service at the Company (years) 

 

2025 2024 

Women 3.0  2.5 

Men  4.2  3.5 

Average length of service at the Company  3.8   3.0  
 

New hires in 2025

In 2025, 11 bit studios S.A. hired 35 new employees and independent contractors, including 12 women and 23 
men. In 2024, the respective figures were seven women and 12 men.
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Recruitment and team building 

In 2025, the Company recorded strong interest in its job offers, receiving nearly 5,000 applications. A total of 41 

candidates were selected and presented with offers, of which 95% were accepted, confirming the competitiveness 

of the Company’s employment offering. 

Recruitment activities are complemented by the Employee Referral Programme, under which 110 applications 

were submitted in 2025. 

The recruitment process is supported by pre-onboarding activities, enabling prospective team members to 

familiarise themselves with the organisation in advance. Upon joining, new employees participate in a structured 

onboarding programme, which includes training sessions and introductory meetings, including individual 

meetings with the Chief Executive Officer. 

The Company also remains active within the industry, participating in events, educational initiatives and 

activities supporting the development of young talent. The involvement of the Company’s experts as speakers 

and mentors is an important element in strengthening its position as an employer. 

SKILLS DEVELOPMENT 

The employee development model at 11 bit studios S.A. reflects the project-based and creative nature of its 

operations. A key element is the development of practical experience through project work, supported by team 

collaboration and managerial guidance. 

New employees undergo onboarding training, including mandatory health and safety training. Further 

development is tailored to individual needs and the specific requirements of each role. 

The Company supports the development of leadership competencies through workshops, consultations with 

HR Business Partners and initiatives that facilitate the exchange of experience among team leaders. 

Employees have access to a broad range of development opportunities, including specialist and general 

training, foreign language learning, and participation in industry conferences in Poland and abroad. 

An important component of the development framework is employee-driven initiatives, such as guilds, which 

enable knowledge sharing across teams and support workplace integration. Additional initiatives include 

practical workshops, including artistic workshops, and access to a company library. 

WORKING CONDITIONS AND WELLBEING 

The Company seeks to provide stable and flexible working conditions that support both efficiency and work-

life balance. 

In 2025, the hybrid working model, combining office-based and remote work, was maintained, along with 

flexible working hours. 

As part of the benefits offering, employees and contractors have access to private healthcare, psychological 

support and programmes promoting physical activity. The Company’s head office includes sports facilities 

available throughout the week. 

The Company also implements preventive health initiatives. In 2025, these included dermatological 

screenings, influenza vaccinations and a blood testing campaign involving nearly 200 participants. Wellbeing 

activities were further complemented by regular sessions such as yoga. 
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Team-building initiatives, including company events, seasonal gatherings and team offsites, also play an 

important role, supporting relationship-building within the organisation. 

In addition, internal communication tools enable employees to form interest groups and undertake grassroots 

initiatives focused on knowledge sharing and team building. 

COMMUNICATION AND ORGANISATIONAL MANAGEMENT 

The Company continues to develop tools and practices to support transparent internal communication and 

organisational efficiency. 

In 2025, regular company-wide meetings were held, including presentations of key information and Q&A 

sessions. New meeting formats dedicated to management were also introduced. 

Day-to-day communication is primarily conducted via digital tools that support collaboration and information 

exchange in an international environment. These are complemented by internal newsletters and an intranet that 

serves as a central organisational knowledge base. 

PERFORMANCE EVALUATION AND FEEDBACK 

The Company conducts an annual employee performance review process to assess performance and plan 

further development. 

In 2025, the process was expanded to include optional mid-year reviews, supporting ongoing monitoring of 

progress. 

The IT tools used support the systematic collection of employee feedback, data analysis, and the continuous 

improvement of human capital management processes. 

 The system enables the creation of different surveys, suggests complete question sets and offers a visual 

presentation of results (employee opinions) by different demographics. Another feature allows employees to 

provide feedback quickly or proactively request it from anyone within the organisation at any time.  

 ENVIRONMENT 

Head office and infrastructure 

The registered office of 11 bit studios S.A. is located at ul. Brzeska 2 in Warsaw. The Company owns an office 

building with a total floor area of 4,974.15 m² and usable area of 2,657.37 m², situated on a plot of 1,044 m². 

The building constitutes the Company’s core operational infrastructure and is designed to support the 

requirements of project-based and creative work. 

ENERGY EFFICIENCY AND TECHNICAL SOLUTIONS 

The Company’s head office is a modern facility supplied by the municipal district heating network. In recent 

years, the heating and air conditioning systems have been upgraded, including the implementation of automated 

control solutions, contributing to improved energy efficiency and reduced emissions. 

The building is equipped with a mechanical ventilation system with heat recovery, ensuring a continuous 

supply of filtered air and efficient removal of used air. The solution supports indoor air quality while reducing 

energy losses. 
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In addition: 

■ energy-efficient LED lighting has been installed, with motion sensors in selected areas, 

■ common areas are equipped with high energy-efficiency appliances, 

■ technical solutions have been implemented to optimise electricity consumption, including reactive 

power compensation systems, 

■ heat consumption has been optimised through adjustments to contracted capacity. 

These measures contribute both to reducing environmental impact and to improving operating cost 

efficiency. 

WORKSPACE AND USER COMFORT 

The building has been designed to support both collaborative and individual work. It features numerous 

meeting rooms, quiet workspaces and areas conducive to concentration. 

Common areas, including a relaxation zone and a dining area on the ground floor, play an important role in 

fostering team spirit and encouraging employee interaction. 

Interior design, materials and acoustic solutions (including acoustic panels) have been selected to enhance 

workplace comfort. In addition, the office space features greenery, both indoors and on external terraces, which 

enhances aesthetics, the microclimate and employee wellbeing. 

The infrastructure is further complemented by facilities for rest and physical activity, including a gym available 

to employees. 

LOCATION AND EMPLOYEE MOBILITY 

The Company’s head office is located in a well-connected area of Warsaw, in close proximity to major transport 

hubs, including railway stations and the metro network. 

The convenient location supports the use of public transport as well as alternative modes of commuting. The 

building provides facilities for cyclists and scooter users, supporting the growing use of more environmentally 

friendly transport options among employees. 

 

WASTE MANAGEMENT AND ENVIRONMENTAL INITIATIVES 

The Company undertakes measures to reduce its environmental impact, particularly in waste management. 

Waste is segregated, with clearly marked collection points for different waste streams located throughout 

office and common areas. 

In addition, the Company: 

■ reduces plastic consumption by replacing single-use bottled water with filtered water available on-

site, 

■ uses packaging materials with a lower environmental impact and promotes their reuse, 

■ ensures that electronic waste and used consumables (such as toner cartridges) are transferred to 

specialised recycling providers. 

These measures are aimed at gradually reducing waste generation and promoting environmentally 

responsible practices among employees. 
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Utilities consumption 
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MANAGEMENT BOARD’S REPRESENTATION 

 (in accordance with Article 70(1)(6) and Article 71(1)(6) of the Regulation of the Minister of Finance of 6 June 

2025 on current and periodic information to be published by issuers of securities and conditions for recognition 

as equivalent of information whose disclosure is required under the laws of a non-member state)  

The Management Board of 11 bit studios S.A. represents that, to the best of its knowledge, the financial 

statements of the Company for the year ended 31 December 2025, along with the comparative data, have been 

prepared in accordance with applicable accounting policies and give a true and fair view of the assets, financial 

position and financial performance of the Company and the Group. Furthermore, the Directors’ Report on the 

operations of 11 bit studios S.A. for the year ended 31 December 2025 presents a true and fair view of the 

development, achievements and position of the Company, including a description of the principal risks and 

uncertainties.  

 

Signed by: 

 

 

 

 

 

 

 

Przemysław Marszał – 

President of the Management 

Board 

Grzegorz Miechowski – 

Member of the Management 

Board 

Paweł Feldman – 

Member of the 

Management Board 

Marek Ziemak – 

Member of the 

Management Board 

Michał Drozdowski – 

Member of the 

Management Board 
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