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potential tender offer 
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This morning Rovio announced that its Board of Directors has decided to commence strategic 
review following expressions of interest and indicative non-binding proposals to acquire Rovio. The 
Board has decided to enter into preliminary non-binding discussions with certain parties, including 
Playtika (who offered EUR 9.05 per share on 19 January), in relation to a potential tender offer for 
Rovio’s shares. In our view, this confirms that the Board is open for an acquisition and based on 
the release we can now assign a higher probability for competing bids. We believe that Rovio is 
likely to appear as an attractive asset for many due to its strong IP and as companies could look to 
M&A as means of user acquisition after Apple’s privacy changes. Potentially interested parties 
aside from Playtika could include, but not be limited to EA, Take-Two, Sony, Netflix or Disney, we 
believe. We still argue that a sale to Playtika is unlikely to be accepted given Playtika’s 
questionable reputation as a buyer and its historical cultural clashes with its prior Finnish 
acquisitions (Seriously, Reworks). We still consider Playtika’s offer price of EUR 9.05 as fairly 
attractive for investors with a shorter time horizon. The implied EV/EBITDA multiple corresponds to 
9.9x on our 2023 estimates, which compares to western mobile gaming peers currently trading at a 
median of 5.5x and the sector five-year average NTM multiple of 9.7x. In 2018-19, the sector 
traded at an average NTM multiple of 9.3x. However, we note that M&A deal multiples have 
historically climbed up to ~20-25x EV/EBITDA for example on Take-Two’s acquisition of Zynga in 
2022 and on EA’s acquisition of Glu Mobile in 2021.  
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Validity of the report 
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any relevant jurisdiction. 
 
The information contained in this report does not constitute advice on the tax consequences of making any particular investment decision. Each investor shall make 
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Limitation of liability 
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Conflicts of interest 
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reports. Nordea makes all research content determinations without any input from Nordea Securities. 
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Analyst Shareholding 

Nordea Markets analysts do not hold shares in the companies that they cover. No holdings or other affiliations by analysts or associates. 
 

Fair value and sensitivity 

We calculate our fair values by weighting DCF, DDM, SOTP, asset-based and other standard valuation methods. Our fair values are sensitive to changes in valuation 
assumptions, of which growth, margins, tax rates, working capital ratios, investment-to-sales ratios and cost of capital are typically the most sensitive.  
It should be noted that our fair values would change by a disproportionate factor if changes are made to any or all valuation assumptions, owing to the non-linear 
nature of the standard valuation models applied (mentioned above). As a consequence of the standard valuation models we apply, changes of 1-2 percentage points 
in any single valuation assumption can change the derived fair value by as much as 30% or more. All research is produced on an ad hoc basis and will be updated 
when the circumstances require it. 

 
Marketing material 
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