
Investor
Presentation

APRIL 2023



This presentation (“Presentation”) has been prepared by Huuuge, Inc. (the 
“Company”). By reading the Presentation, you agree to be bound by the 
following limitations.

The Presentation is protected by copyright law, in particular the Act of February 4, 1994 
on Copyright and Related Rights.  Copying, duplication and use of part or all of the 
photos and graphics contained in the Presentation without the author's permission is 
prohibited.

The Presentation does not constitute an offer to sell or subscribe for or a 
solicitation of an offer to purchase or subscribe for securities. This 
Presentation is provided for informational purposes only. This Presentation 
does not constitute or form part of and should not be construed as an offer, 
solicitation or invitation to sell or issue, or an offer, solicitation or invitation to, 
subscribe for, underwrite, buy or otherwise acquire, securities of the Company 
or any of its subsidiaries in any jurisdiction, or an inducement/recommendation 
to enter into investment activity in any jurisdiction. Neither this Presentation 
nor any part hereof, nor the fact of its distribution or issuance, shall form the 
basis of, or be relied on in connection with, any contract, commitment or 
investment decision whatsoever.

The information contained herein is only preliminary and indicative and does 
not purport to contain the information that would be required to evaluate the 
Company, its financial position and/or any investment decision. This 
Presentation is not intended to provide, and should not be relied upon for, 
accounting, legal or tax advice nor does it constitute an investment 
recommendation. This Presentation is given in conjunction with an oral 
Presentation and should not be taken out of context.

No information included in this Presentation may be considered as investment 
advice or investment recommendation. The information contained in the 
Presentation has not been independently verified. No representation, warranty 
or undertaking, expressed or implied, is made as to, and no reliance should be 
placed on, the fairness, accuracy, completeness or correctness of the 
information or the opinions contained herein.

Matters discussed in this Presentation may constitute forward-looking 
statements. Forward-looking statements constitute statements that are other 
than statements of historical fact. Statements which include the words 
“expects,” “intends,” “plans,” “believes,” “projects,” “anticipates,” “will,” “targets,” 
“aims,” “may,” “would,” “could,” “continue” and similar statements of a future or 
forward-looking nature identify such forward-looking statements.

Disclaimer
Forward-looking statements include in particular statements regarding the 
financial performance, business strategy, plans and objectives of the Company 
for future operations (including growth potential). All forward-looking 
statements included in this Presentation address matters that involve known 
and unknown risks, uncertainties and other factors which could cause the 
Company’s actual results, performance or achievements to differ materially 
from those indicated in such forward-looking statements and from past 
results, performance or achievements of the Company. Such forward-looking 
statements are based upon various assumptions and estimates regarding 
future events, including numerous assumptions regarding the Company’s 
present and future business strategies and future operating environment. 
Although the Company believes that these estimates and assumptions are 
reasonable, they may prove to be incorrect.

The information, opinions and forward-looking statements contained in this 
Presentation speak only as at the date of this Presentation and are subject to 
change without notice. The Company, its directors, agents, employees and 
advisors do not intend to, and expressly disclaim any duty, undertaking or 
obligation to, make or disseminate any supplement, amendment, update or 
revision to any of the information, opinions or forward-looking statements 
contained in this Presentation to reflect any change in events, conditions or 
circumstances. To the extent permitted under the applicable provisions of law, 
neither the Company nor any of their affiliates, advisers or representatives shall 
have any liability whatsoever (in negligence or otherwise) for any loss however 
arising from any use of this Presentation or its contents or otherwise arising in 
connection with this Presentation.

This Presentation is not for distribution or use by any person or entity in any 
jurisdiction where such distribution or use would be contrary to local law or 
regulation or which would subject the Company or any of its affiliates to 
authorization, notification, licensing or other registration requirements under 
applicable laws. Any failure to comply with this restriction may constitute a 
violation of United States securities laws. Persons into whose possession this 
Presentation comes should observe all such restrictions.
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$300m revenue 
surpassed

2002

First studio in 
Poland

Gamelion
Sold

Mobile FIFA 
Soccer 3D
(EA Sports)

Gamelion
bought back

Gamelion 
becomes
Huuuge

Huuuge Casino
Market launch

Billionaire Casino
Market launch

$100m revenue 
surpassed

Four
acquisitions
completed

First publishing 
release

Gamelion 
incorporated in 

Finland

2006 2007 2014
2015

2016
2017

FEB 2021
IPO on the Warsaw 

Stock Exchange

2018

$200m revenue 
surpassed

2019
2020

How we became Huuuge 

FEB 2023
Announced plans 
for $150m SBB

2022
Record high 

adjusted
EBITDA of $82m

2022
HC & BC exceeded 

$1.5Bn lifetime 
revenue



$222m
Cash eop (Q4  2022)

$82m
2022 Adj. EBITDA

26%
2022 Adjusted 
EBITDA margin

$319m 
2022 Bookings

3
# of distinct franchises

2m
MAUs (Q4 2022)

Huuuge at a glance

Highly profitable and cash generative
business model

Leading presence in the Social Casino
mobile gaming market

Robust cash position of $222 m
as of 31st December 2022, post Share Buy Back 
and Traffic Puzzle payments

Highly profitable 
core titles with predictable long-term revenue

~$150m Share Buyback Program
planned



Team of teams

Global presence with streamlined operations footprint, 
with players from almost 200 countries playing our games

Management team comprised of industry veterans with deep 
expertise in gaming

Anton Gauffin
CEO

Wojciech Wronowski
Chief Operating Officer

Yehoshua Gurtler
General Counsel

Erik Duindam
Chief Technology Officer

Marek Chwałek
EVP Finance

Jon Bellamy
Chief Commercial Officer

Maciej Hebda
SVP Strategy & Planning

REST OF THE WORLD
~30 employees

POLAND
~360 employees

ISRAEL
~50 employees

NETHERLANDS
~10 employees



A ‘Huuugely’ 
exciting and 
differentiated 
proposition

Proven Build & Buy 
strategy with ~$222m of 

cash (EoY 2022)

Massive and prospective 
mobile gaming market

Leader in truly social 
mobile gaming with 
proven games and 
attractive pipeline

Highly valuable user base 
and best-in-class 

monetisation metrics

Founder-led, visionary 
and experienced team 

with a strong track record 
of success

Profitable and cash 
generative business

model



BUSINESS 



$184

Driving stickiness and monetization to best in class KPI’s

USD 2.30
ARPDAU

(Q4 2022)

59%
Of total revenue 

in 2022

~$1.1bn 
lifetime revenue since 

launch  (2015-2022)

USD 2.10
ARPDAU

(Q4 2022)

31%
Of total revenue 

in 2022

>$0.5bn 
lifetime revenue since 

launch
 (2015-2022)

47% 78% 86%

of MAU are part 
of a club

of paying users
are part of one or 

more clubs

of paying users 
interact with other 

players

ARPDAU of a clubber 
vs a non clubber is approx.

6x higher

ARPPU of a clubber 
vs a non clubber is approx.

40% higher

Truly social - core titles overview 



Best in class monetization metrics 
(conversion, ARPDAU and ARPPU) vs peers
 driven by our clubs and social features

Highly profitable with predictable long-term 
revenue

Extraordinary retention of our most valuable 
players

Focus going forward on profitability 
and longevity: quality vs quantity

Harvesting long-term profits
Core franchises



More upside from everlasting player relationships

Core Franchises: Live Projects

Introduction of a more balanced and segmented 
game economy
- more reasons for all players to stay, play & pay

Extension of Huuuge’s VIP Program
Generating an uplift in engagement, retention and 
monetization of our most valuable players

Expansion of our webshop for HC & BC
With an enthusiastic response from our players, we have 
expanded beyond the US to new geographies (EU, 
Canada, Australia). Further expansion through a playable 
PC version of HC and BC in 2H 2023



Creation of Pods
REFOCUSING OUR EFFORTS ON  BUILDING GAMES

New games with attributes that play to our 
strengths and reflect market conditions

● Multiplayer games with natural 
word-of-mouth distribution

● Games with highly shareable moments

● Socially-oriented long term retention drivers

● Games with high accessibility and universal 
appeal

● Language and platform agnostic. We need 
to acknowledge the market reality and go 
beyond just mobile

● The market landscape is constantly 
changing and we need to adapt

● Post-IDFA environment makes paid User 
Acquisition very difficult. We need to focus 
more on organic discovery and community 
building

● Hit ratios in gaming more broadly, and in 
mobile in particular are extremely low - rapid 
iteration and multiple shots on goal are a 
must

● Small agile units with a startup mentality 
and full creative freedom, operating as 
independent “innovation studios”

● We will not be afraid to iterate and to kill 
games

● We aim to establish at least 5 pods in 2023, 
3 are already operational

Why?What are Pods? How? 
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Lower Marketing Expenses
Adjusting headcount to reflect our strategic 
positioning, but without jeopardizing our future

Ongoing analysis and streamlining 
of non-salary OPEX

Company-Wide Paradigm Shift
CONTINUED FOCUS ON OPTIMIZATION AND PRODUCTIVITY IMPROVEMENTS

We are actively looking at reducing 
complexity across the whole organization

We are limiting our marketing investments - 
lower spend on UA / performance marketing. 
We are exploring other channels such as 
influencer marketing and brand marketing Our headcount should be lower by ~20% (vs EoY 2022) as a result of 

the already implemented and ongoing initiatives:

● Traffic Puzzle studio sunset and Marketing team reduction 

● Collective redundancies as announced in our Current Report No 
12/2023 

We expect our productivity as measured by Revenue per FTE to 
improve throughout 2023
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Returning cash to our shareholders
$150M SHARE BUY BACK PLANNED IN 1H 2023

Our cash position is stronger than ever - $237m balance (as of 10 March 2023)
● We continue to execute on our harvesting strategy, which translates into strong cash flows
● Our cash and deposits are diversified across several banks (classified as Global Systemically Important Banks by the 

Financial Stability Board)

All relevant details of the SBB will be published in due course in a manner that shall provide adequate 
advance notice to stockholders
● If and when the Board of Directors of Huuuge adopts all the details of the SBB, we will share with the market the details 

on price, timing and all other relevant considerations

We plan to execute the SBB in 1H 2023
● The SBB will comply with applicable US and PL regulations, including with respect to the length of the subscription 

period (SEC regulations impose a minimal subscription period applicable to the invitation to sell)
● The contemplated buyback will be a taxable transaction. Non-U.S. shareholders may be subject to U.S. withholding tax 

at a 30% rate unless a lower rate applies under an applicable treaty (e.g. lowered to 15% for Polish shareholders provided 
they fill in the relevant tax forms)

● We are working with external service providers to allow participating shareholders to fill in all relevant tax information 
online

● Taking into account the project complexity, our reporting calendar and closed periods, the SBB could start not earlier 
than our 1Q 2023 earnings announcement

● After the buyback, Management will recommend to the Board of Directors of Huuuge to cancel the shares bought back 
from the market
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FINANCIALS



Consistent improvement in profitability

Revenue ($m) Adjusted EBITDA ($m, LHS), Adj. EBITDA margin (%, RHS)



 

Record high adjusted EBITDA in FY’22 and Q4’22

04

05

03

02

01

Financial 
Performance

FY revenue decline driven mainly by core franchises, 
while in Q4 additionally by the gradually declining Traffic 
Puzzle revenue. The key driver for all games was the 
lower marketing spend amplified by the broader 
post-Covid market headwinds

The decrease in UA marketing campaigns reflects our 
new user acquisition strategy and our adaptation to the 
post-IDFA mobile advertising environment

In Q3 & Q4 22 we spent $3.4m on the strategic options 
review. With the exception of this one-off expense we 
would see FY and Q4 decline in both R&D and G&A 
resulting from streamlining and optimizing our cost base

Traffic Puzzle asset impairment

USD m 2022 2021 YoY Q4 22 Q4 21 YoY

Core Franchises 288.1 328.1 -12.2% 72.9 77.2 -5.6%

Traffic Puzzle 26.2 34.0 -23.0% 4.1 9.4 -56.8%

Other 4.4 11.7 -62.5% 0.7 1.9 -62.0%

Revenue 318.6 373.7 -14.7% 77.6 88.5 -12.2%

Gross profit/(loss) on sales 221.7 261.5 -15.2% 54.0 61.8 -12.5%

Sales and marketing expenses -88.8 -146.2 -39.3% -13.8 -29.6 -53.3%

Research and development expenses -29.6 -33.1 -10.7% -6.5 -7.7 -15.8%

General and administrative expenses -39.6 -38.0 4.3% -9.7 -8.6 13.5%

Impairment of intangible assets -26.1 -26.1

Other operating income/(expense), 
net

1.0 0.4 147.0% 0.3 -0.3 n/a

Operating result 38.6 44.6 -13.4% -1.8 15.6 n/a

Finance income/expense, net 0.4 -45.6 1.5 -1.0

Profit/(loss) before tax 39.1 -1.0 n/a -0.2 14.5 n/a

Income tax -7.0 -8.7 -18.8 -0.6 -3.2

Net result for the period 32.0 -9.7 n/a -0.9 11.4 n/a

Adjusted EBITDA 82.3 64.4 27.9% 29.7 20.7 43.4%

02

03

01

04

05

12



USDm December 31, 2022 December 31, 2021

Non-current assets 37.4 67.5

Current assets 248.9 232.4

Total assets 286.3 299.9

Total equity 240.7 226.1

Non-current liabilities 10.0 13.0

Current liabilities 35.6 60.9

Total equity and liabilities 286.3 299.9

01

02

03

 

03

02

01

Balance
Sheet 

Includes mainly intangible assets and office 
leases. The decrease driven by the Traffic Puzzle 
impairment

Primarily cash and cash equivalents 
($222.2m, or 89% of current assets)

Decrease in current liabilities results mainly from 
the last two payments for Traffic Puzzle 
($29.4m) in Q1 and Q3 2022
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03

02

01

Cash
Flows

Strong OCF generation continued in Q4 which 
was our strongest ever quarter in terms of 
OCF generation - $28.9m

Investing CF included $29.4m of two final 
payment tranches for Traffic Puzzle

Financing CF in Q3 2022 YTD is mainly cash 
spent on share buyback - $20.1m (suspended 
in August 2022)

USDm 2022 2021 Q4 22 Q4 21

Pre-tax profit 39.1 -1.0 -0.2 14.5

Net Operating CF 71.0 29.8 28.9 10.8

Investing CF -32.6 -16.0 -0.6 -2.3

Financing CF -21.8 96.6 -0.8 -0.9

Change in cash 17.8 102.8 29.1 16.4

Cash End of Period 222.2 195.6 222.2 195.6

01

02

03

Despite cash outflows associated with the Traffic Puzzle purchase and 
the SBB program, the company’s cash position materially improved 
throughout 2022

As of of 10 March 2023 our cash balance increased further to $237m  
which further proves that our harvesting strategy is yielding tangible 
results
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Highly Cash 
Generative Business

Focus on profitability of our products, continuous 
optimization of cost base, positive RoI projects lead to 
positive FCF

Cash is king in an uncertain environment and we are a 
fundamentally strong business in an extremely 
fortunate position

We recognize that we are one of the most cash 
generative businesses in the games industry (as 
measured by Net OCF to adjusted EBITDA conversion)

This gives us a lot of flexibility when it comes to our 
future - be it potential M&A, investments in internal 
projects or returning cash to our shareholders
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● Fundamentally strong, cash generative business, 
which is able to deliver tangible value to our 
shareholders

● Continued progress as the globally #1 monetizing 
social casino operator

● Pods - refocused approach to building new games 
● We continue to focus on optimization and 

productivity improvements

Outlook for 2023

Key Highlights2023 Outlook (YoY)

Revenue

Marketing spend

Opex (non-marketing)

Adjusted EBITDA

Adjusted EBITDA margin (%)
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Key Highlights

Additional opex discipline applied,
cutting discretionary expenses and moving 
more cost from fixed to variable

Strong cash generation
and significant balance sheet strength

Continued progress as the
globally #1 monetizing social casino business 

Shift towards optimising user acquisition 
efficiency and maximising RoI
with a focus on the most redemptive channels

Returning cash to our shareholders
Announced plans for $150m Share Buyback



For more information please see ir.huuugegames.com 

Thank you

https://ir.huuugegames.com


Financial data



Appendix - KPI’s



ARPDAU Average revenue per daily active user.

ARPPU Average revenue per paying user.

DAU The number of individual users who played a game on a particular day.

DPU The number of players (active users) who made a purchase on a given day.

Live Ops
Activities aimed at increasing the player engagement, among others, by adding new features to games, recurring and one-off virtual events in which players 
can participate, and active management of promotions within the game.

MAU The number of individual users who played a game during a particular month.

Monthly Conversion
The percentage of MAU that made at least one purchase in a month during the same period In-app purchases. Payments made by users after downloading 
a game, in connection with the purchase of additional game features. In-app purchases can be made through various non-cash payment instruments (e.g. 
payment card, transfer), various electronic channels (e.g. e-banking, mobile phone) or using payment service providers (e.g. PayPal).

MPU MPU is defined as the number of players (active users) who made a purchase at least once in a given month.

Retention The number of users who continued to use the game after a certain period of time after downloading the application.

UAMC
User acquisition
marketing campaigns

Process of the acquisition of users through paid campaigns or promotional offers

Appendix - glossary



For more information please see ir.huuugegames.com 

https://ir.huuugegames.com

