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Flying towards a new home

Rovio's Q1 was merely a formality after the recent recommended cash offer 
of EUR 9.25 per share by Sega. We continue to see a high likelihood of 
success for the bid owing to: 1) support from the board of directors and 
shareholder base; 2) implied valuation premium to both peers and 
historical levels; and 3) headwinds faced by the mobile gaming market in 
the near term. Given Rovio's strategy review and discussions with potential 
acquirers ahead of Sega's bid, we believe a competing offer is unlikely at 
this point. We upgrade our fair value range to EUR 9.0-9.2 (7.8-9.7).

ABDB was the star of Q1; outlook for 2023 reiterated
Rovio reported Q1 revenue 2% below Modular Finance consensus, while 
adjusted EBIT was in line. Compared to our forecasts, revenue was in line, 
and adjusted EBIT was 12% above. Bookings for ABDB (+68% y/y and 
+15% q/q) exceeded our estimates by 11%, while other games missed our 
estimates. Games' gross bookings showed -13.6% y/y organic growth (Q4: 
-7.9%; our estimate: -11.4%) for Q1. User acquisition (UA) investments of 
EUR 23.9m was above our estimate of EUR 23.5m, i.e. 32.3% of Games 
revenue compared to 31.3% in Q4 2022 and 38.0% in Q1 2022. Rovio 
continues to expect 2023 to be a stable year for the mobile gaming market. 
It reiterated its guidance for comparable revenue (our estimate: 0%) and 
adjusted EBIT (our estimate: -4%) to be flat y/y in 2023. UA costs for Q2 
were guided for at 27-32% of Games revenue (our estimate: 29.7%). 
Regarding the Q2 outlook for key games, Rovio stated that it is working on 
a turnaround for AB2 and AB Journey. March was the best month ever for 
ABDB, and AB Friends is witnessing quite a stable trend.

Estimate changes limited
We cut 2023E EBIT by 3% due to Q2 UA guidance being higher than we 
expected. We keep our 2024-25 estimates broadly unchanged.

Fair value range of EUR 9.0-9.2
In setting our fair value range, we apply a weighted average of three 
different valuation methods: DCF, peer multiples and a takeover scenario 
(Sega's bid of EUR 9.25 per share). Given that we see a high likelihood of 
success for Sega's bid, we assign a 90% weight for our takeover valuation, 
a 5% weight for our DCF and 5% weight for our peer multiples valuation.
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Marlon Värnik
Analyst

SUMMARY TABLE - KEY FIGURES
2025E2024E2023E2022202120202019EURm

355338316318286272289Total revenue
63575054576533EBITDA (adj)
53463839444718EBIT (adj)

14.9%13.5%11.9%12.3%15.3%17.3%6.4%EBIT (adj) margin
0.560.490.410.460.490.480.17EPS (adj, EUR)

15.7%19.8%-11.1%-7.7%4.0%180.7%-44.5%EPS (adj) growth
0.160.150.140.130.120.120.09DPS (ord, EUR)
1.21.41.60.91.21.20.9EV/Sales
8.310.213.27.28.27.113.5EV/EBIT (adj)

16.519.122.913.313.313.326.1P/E (adj)
2.32.52.82.02.42.82.1P/BV

1.7%1.6%1.5%2.1%1.8%1.9%2.0%Dividend yield (ord)
6.5%6.0%5.4%9.6%7.7%12.6%1.8%FCF Yield bef A&D, lease 
-245-215-188-165-126-129-110Net debt
-3.9-3.8-3.8-3.8-2.5-2.2-3.4Net debt/EBITDA

58.1%50.0%39.8%37.8%55.9%79.7%30.0%ROIC after tax
Source: Company data and Nordea estimates
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Deviation
Q1 2023 DEVIATION

Actual NDA est. Actual Actual

y/y
76.0 76.2 (0.2) 77.6 (1.6) -2% 76.9 -1% 85.0 -11%
12.1 10.9 1.2 11% 11.3 0.8 5.7 112% 11.1
12.1 10.9 1.2 11% 11.8 0.3 9.6 13.6 -11%

15.9% 14.3% 1.6pp 15.2% 0.0pp 12.5% 3.4pp 16.0% -0.1pp
8.8 7.9 0.9 8.3 0.5 2.0 7.5
8.8 7.9 0.9 8.8 5.9 10.0 -12%

11.6% 10.3% 1.3pp 11.3% 0.2pp 7.7% 3.9pp 11.8% -0.2pp
0.10 0.08 0.02 0.09 0.01 0.00 7318% 0.07 35%

63.7 65.1 -1 -2% 65.2 -2% 66.7 -4%
72.0 73.9 -2 -3% 74.0 -3% 80.8

Games revenue 73.9 73.9 0 0% 74.4 -1% 82.3 -10%

23.9 23.5 0 2% 23.3 3% 31.3 -24%
UAC as % of Games revenue 32.3% 31.7% 0.6pp 31.8% 0.5pp 31.3% 1.0pp 38.0% -5.7pp

Deviation

vs. actual

Deviation

vs. actual

Source: Company data and Nordea estimates

GROSS BOOKING PER GAME
Actual NDA est. Actual Actual

y/y
AB2 24.8 27.8 -3.0 28.6 -13% 30.3 -18%

24.9 22.5 2.4 21.6 15% 14.9 67%
AB Friends 8.6 8.8 -0.2 -2% 8.8 -2% 9.3 -8%
AB Journey 3.6 4.4 -0.8 -18% 4.4 -18% 10.1 na
Hypercasual 2.8 2.9 -0.1 -4% 2.7 4% 6.1 n.a.
Other 7.3 7.6 -0.3 -4% 7.9 -8% 10.1 -28%

Deviation
vs. actual

Source: Company data and Nordea estimates
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Estimate revisions
ESTIMATE REVISIONS (EPS AND DPS IN EUR)

75.8 316.2 338.0 355.5 77.7 316.9 336.7 354.0 -2%
-3.5% -0.5% 6.9% 5.2% -1.1% -0.3% 6.2% 5.2% -2.4pp -0.2pp 0.7pp 0.0pp

- organic -2.7% 1.2% 6.9% 5.2% -0.3% 1.4% 6.2% 5.2% -2.4pp -0.2pp 0.7pp 0.0pp
- FX -0.8% -1.7% 0.0% 0.0% -0.8% -1.7% 0.0% 0.0% 0.0pp 0.0pp 0.0pp 0.0pp

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0pp 0.0pp 0.0pp 0.0pp
10.3 49.8 56.6 70.7 13.0 51.1 56.7 70.4 -21% -3%

13.6% 15.7% 16.7% 19.9% 16.7% 16.1% 16.8% 19.9% -3.2pp -0.4pp -0.1pp 0.0pp
7.3 37.7 45.8 53.0 10.0 39.0 45.9 52.7 -27% -3%

9.6% 11.9% 13.5% 14.9% 12.9% 12.3% 13.6% 14.9% -3.3pp -0.4pp -0.1pp 0.0pp
7.3 37.7 45.8 53.0 10.0 39.0 45.9 52.7 -27% -3%

9.6% 11.9% 13.5% 14.9% 12.9% 12.3% 13.6% 14.9% -3.3pp -0.4pp -0.1pp 0.0pp
7.3 38.1 45.8 53.0 10.0 39.0 45.9 52.7 -27% -2% 0% 0%

Net profit 5.7 29.8 35.7 41.3 7.8 30.4 35.8 41.1 -27% -2% 0% 0%
0.08 0.40 0.48 0.56 0.11 0.41 0.48 0.55 -27% -2%

0.14 0.15 0.16 0.14 0.15 0.16

Revenue 73.5 306.6 329.7 348.2 75.4 307.4 328.3 346.8 -3% 0% 0% 0%
-3.1% 0.0% 7.5% 5.6% -0.6% 0.2% 6.8% 5.6% -2.5pp -0.2pp 0.7pp 0.0pp

21.8 89.2 95.0 98.4 20.1 85.6 93.1 96.7 9% 4% 2% 2%
- % of revenue 29.7% 29.1% 28.8% 28.2% 26.6% 27.8% 28.3% 27.9% 3.0pp 1.2pp 0.5pp 0.4pp

Source: Nordea estimates
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Detailed estimates
REPORTED ANNUAL NUMBERS AND ESTIMATES (EURm, EUR AND %)

2017 2018 2019 2020 2021 2022
19-22

297.1 281.2 289.1 272.2 286.2 317.8 316.2 338.0 355.5
-5.4% 2.8% -5.8% 5.1% 11.0% -0.5% 6.9% 5.2%

- organic 5.8% -2.0% 1.2% 6.9% 5.2%
- FX -2.5% 8.7% -1.7% 0.0% 0.0%

1.9% 4.3% 0.0% 0.0% 0.0%

Materials and services -81.8 -79.8 -77.3 -74.6 -74.5 -79.6 -79.5 -85.3 -89.9 1% 4%
Employee benefits expense -52.0 -42.6 -41.7 -48.9 -52.0 -57.8 -57.8 -59.7 -61.8 12% 2%
Other operating expenses -104.2 -112.0 -138.4 -89.4 -109.7 -139.7 -130.0 -137.5 -142.3 0% 1%

60.0 47.9 32.4 60.0 50.8 43.3 50.0 56.6 62.6
64.5 47.5 32.7 60.1 54.8 53.8 49.8 56.6 70.7

21.7% 16.9% 11.3% 22.1% 19.2% 16.9% 15.7% 16.7% 19.9%
D&A -28.6 -16.4 -14.3 -17.5 -12.9 -14.7 -12.4 -10.8 -9.6

31.4 31.5 18.1 42.5 37.9 28.6 37.7 45.8 53.0
35.9 31.2 18.4 47.1 43.8 39.2 37.7 45.8 53.0 11%

12.1% 11.1% 6.4% 17.3% 15.3% 12.3% 11.9% 13.5% 14.9%
Net financials -4.6 0.7 -0.3 -1.8 2.7 2.0 0.4 0.0 0.0
PTP 26.7 32.2 17.7 40.7 40.6 30.6 38.1 45.8 53.0

-6.0 -7.7 -4.5 -8.6 -10.2 -7.7 -8.3 -10.1
- tax rate 22% 24% 25% 21% 25% 25% 22% 22% 22%

20.7 24.5 13.2 32.1 30.4 22.9 29.8 35.7 41.3
EPS, diluted 0.27 0.31 0.16 0.42 0.41 0.31 0.40 0.48 0.56

Revenue 247.9 250.4 264.8 258.2 276.4 306.8 306.6 329.7 348.2 5% 4%
55.9% 1.0% 5.8% -2.5% 7.0% 11.0% 0.0% 7.5% 5.6%

69.6 78.6 99.6 58.8 77.3 96.8 89.2 95.0 98.4 -1% 1%
- % of revenue 28.1% 31.4% 37.6% 22.8% 28.0% 31.6% 29.1% 28.8% 28.2%
Brand licencing
Revenue 49.1 30.8 24.3 13.9 9.9 11.1 9.5 8.3 7.3 -23% -13%

-37.3% -21.1% -42.8% -28.8% 11.6% -13.6% -12.9% -12.8%

Source: Company data and Nordea estimates
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REPORTED QUARTERLY NUMBERS AND ESTIMATES (EURm, EUR AND %)

67.1 68.8 71.4 78.9 85.0 78.5 77.4 76.9 76.1 75.8 81.1 83.2
0.8% -0.6% 5.2% 15.2% 26.7% 14.1% 8.4% -2.5% -10.5% -3.5% 4.7% 8.2%

- organic 6.7% 5.5% 4.3% 6.2% 12.4% -1.1% -4.6% -10.9% -13.3% -2.7% 9.3% 11.9%
- FX -5.9% -6.0% -0.6% 3.0% 5.2% 8.7% 12.0% 8.4% 2.9% -0.8% -4.6% -3.6%

0.0% 0.0% 1.5% 6.0% 9.1% 6.5% 1.1% 0.0% 0.0% 0.0% 0.0% 0.0%
-2.0% 2.5% 3.8% 10.5% 7.7% -7.6% -1.4% -0.6% -1.0% -0.4% 7.0% 2.7%

Materials and services -18.2 -18.7 -18.3 -19.3 -20.9 -19.3 -19.4 -20.0 -19.5 -19.0 -20.1 -20.9
Employee benefits expense -12.2 -12.9 -15.6 -13.3 -14.6 -14.0 -15.9 -13.4 -14.6 -14.0 -15.8
Other operating expenses -25.4 -28.6 -24.8 -30.9 -40.8 -31.3 -32.2 -35.4 -31.5 -32.2 -32.3 -34.0

11.8 8.7 16.9 13.4 11.1 14.3 12.2 5.7 12.1 10.3 14.9 12.8
12.4 8.7 17.2 16.5 13.6 15.0 15.6 9.6 11.8 10.3 14.9 12.8

18.5% 12.6% 24.1% 20.9% 16.0% 19.2% 20.1% 12.5% 15.6% 13.6% 18.4% 15.3%
D&A -2.2 -2.5 -2.9 -5.3 -3.6 -3.8 -3.6 -3.7 -3.3 -3.0 -3.1 -3.0

9.6 6.2 14.0 8.1 7.5 10.5 8.6 2.0 8.8 7.3 11.8 9.8
10.2 6.2 14.3 13.1 10.0 11.2 12.1 5.9 8.8 7.3 11.8 9.8

15.2% 9.0% 20.1% 16.6% 11.8% 14.3% 15.6% 7.7% 11.6% 9.6% 14.5% 11.8%
Net financials 0.9 0.1 0.6 1.1 0.2 2.0 1.6 -1.8 0.4 0.0 0.0 0.0
PTP 10.5 6.3 14.6 9.2 7.7 12.5 10.2 0.2 9.2 7.3 11.8 9.8

-3.0 -1.1 -3.1 -3.0 -2.2 -2.8 -2.6 -0.1 -1.9 -1.6 -2.6 -2.2
- tax rate 29% 17% 21% 33% 29% 22% 25% 50% 21% 22% 22% 22%

7.5 5.2 11.5 6.2 5.5 9.7 7.6 0.1 7.3 5.7 9.2 7.6
EPS, diluted 0.10 0.07 0.16 0.08 0.07 0.13 0.10 0.00 0.10 0.08 0.12 0.10

Revenue 64.9 66.4 68.6 76.5 82.3 75.9 74.2 74.4 73.9 73.5 78.3 80.9
3.5% -0.7% 6.9% 18.8% 26.8% 14.3% 8.2% -2.8% -10.2% -3.1% 5.5% 8.8%
0.8% 2.3% 3.3% 11.5% 7.6% -7.8% -2.2% 0.2% -0.6% -0.5% 6.5% 3.3%
17.3 21.3 18.1 20.6 31.3 20.9 21.3 23.3 23.9 21.8 21.5 22.0

- % of revenue 26.7% 32.1% 26.4% 26.9% 38.0% 27.5% 28.7% 31.3% 32.3% 29.7% 27.4% 27.2%
Brand licencing
Revenue 2.2 2.4 2.8 2.4 2.7 2.6 3.2 2.6 2.2 2.2 2.8 2.3

-43.6% 4.3% -24.3% -41.5% 22.7% 8.3% 14.3% 6.3% -18.5% -13.9% -13.2% -8.7%
-46.3% 9.1% 16.7% -14.3% 12.5% -3.7% 23.1% -20.3% -13.7% 1.8% 24.0% -16.2%

Source: Company data and Nordea estimates

ESTIMATED KPIs FOR ROVIO'S GAME PORTFOLIO (MILLIONS AND %), ANNUAL

GAME KPIs 2017 2018 2019 2020 2021 2022

Gross bookings - TOP 5 201 213 228 223 229 264 255 237 216
Gross bookings - All 249 253 263 259 272 300 305 330 348

201 213 228 223 229 264 255 237 216
249 253 263 259 272 300 305 330 348

4.6 3.7 3.7 3.5 3.2 3.3 3.2 2.9 2.7
DAU - All 10.4 8.1 6.4 4.9 5.0 6.7 7.6 7.9 7.7

23.8 19.6 18.8 18.9 17.4 18.8 18.5 17.0 15.3
MAU - All 76.8 58.9 43.2 31.4 32.1 46.2 57.6 58.9 55.9

19% 19% 20% 18% 18% 18% 17% 17% 17%
DAU/MAU - All 14% 14% 15% 15% 15% 14% 13% 13% 14%

0% 82% 96% 101% 92% 108% 98% 92% 90%
MAU retention - All 0% 77% 73% 73% 102% 144% 125% 102% 95%

0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.3
0.6 0.5 0.5 0.5 0.5 0.5 0.6 0.6 0.5

Conversion rate (TOP5) 2.0% 2.3% 2.2% 2.1% 2.3% 2.2% 2.2% 2.2% 2.2%
Conversion rate (All) 0.7% 0.9% 1.1% 1.5% 1.5% 1.0% 1.0% 1.0% 1.0%

0.12 0.16 0.17 0.18 0.20 0.21 0.22 0.22 0.22
0.07 0.09 0.11 0.15 0.15 0.13 0.11 0.11 0.12
32.9 36.0 39.2 41.7 41.1 45.0 49.9 52.1 52.8
32.9 35.7 38.7 41.7 41.2 44.3 43.1 47.7 53.1

Source: Company data and Nordea estimates
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ESTIMATED KPIs FOR ROVIO'S GAME PORTFOLIO (MILLIONS AND %), QUARTERLY

GAME KPIs

Gross bookings - TOP 5 55 57 56 61 67 61 71 65 64 64 64 63
Gross bookings - All 64 67 67 74 81 72 72 74 72 74 78 81

224 223 224 229 241 245 259 264 261 264 257 255
261 260 262 272 288 294 300 300 291 292 298 305

3.1 3.1 3.2 3.2 3.6 3.3 3.1 3.2 3.2 3.3 3.2 3.1
DAU - All 4.2 4.2 4.9 6.5 7.3 6.7 6.3 6.3 6.1 7.8 8.4 8.2

16.6 17.1 17.9 18.1 20.8 18.1 17.4 18.9 18.5 18.9 18.5 18.1
MAU - All 25.6 26.0 32.0 44.8 53.3 45.8 42.1 43.7 44.7 59.5 64.7 61.5

19% 18% 18% 18% 17% 18% 18% 17% 17% 17% 17% 17%
DAU/MAU - All 16% 16% 15% 15% 14% 15% 15% 14% 14% 13% 13% 13%

94% 103% 105% 101% 115% 87% 96% 109% 98% 102% 98% 98%
MAU retention - All 94% 102% 123% 140% 119% 86% 92% 104% 102% 133% 109% 95%

0.4 0.4 0.4 0.4 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.4
0.5 0.5 0.5 0.5 0.5 0.4 0.4 0.5 0.5 0.6 0.6 0.6

Conversion rate (TOP5) 2.4% 2.3% 2.2% 2.3% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2%
Conversion rate (All) 1.8% 1.8% 1.5% 1.1% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

0.20 0.20 0.19 0.21 0.21 0.20 0.22 0.22 0.22 0.22 0.22 0.22
0.17 0.17 0.15 0.12 0.12 0.12 0.13 0.13 0.13 0.10 0.10 0.11
40.7 41.7 40.6 41.4 41.9 45.4 46.3 46.3 45.1 50.9 51.7 51.9
41.1 42.5 40.2 40.9 41.5 44.7 45.6 45.5 44.4 42.1 41.2 44.8

Source: Company data and Nordea estimates
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GAME ESTIMATES BY TITLE (EURm), ANNUAL 

2017 2018 2019 2020 2021 2022

Gross bookings 78.7 117.3 108.4 106.5 107.9 116.0 98.9 91.8 82.7
- % of total 32% 46% 41% 41% 40% 39% 32% 28% 24%

31.5 39.9 16.3 17.7 19.7 23.6 18.7 13.8 9.1
AB Dream Blast
Gross bookings 0.0 0.5 57.5 63.2 61.6 68.2 102.0 95.7 88.0
- % of total 0% 0% 22% 24% 23% 23% 33% 29% 25%

0.0 11.5 60.8 28.0 28.3 35.0 39.7 23.9 17.6
AB Match
Gross bookings 10.1 26.2 24.4 13.4 8.8 7.5 5.7 3.8 2.5
- % of total 4% 10% 9% 5% 3% 3% 2% 1% 1%

5.3 6.9 4.0 0.4 0.0 0.0 0.0 0.0 0.0
AB  Friends
Gross bookings 32.7 31.3 25.9 28.1 34.2 35.6 34.2 32.9 31.5
- % of total 13% 12% 10% 13% 12% 10% 9%

7.4 8.3 3.3 0.6 0.0 0.0 0.0 0.0 0.0

Gross bookings 0.0 0.0 0.0 7.8 15.5 7.0 5.4 4.3 3.3
- % of total 0% 0% 0% 3% 6% 2% 2% 1% 1%

0.0 0.0 0.0 8.7 14.3 1.7 0.1 0.0 0.0
Sugar Blast
Gross bookings 0.0 0.0 2.7 9.9 9.2 6.6 5.7 5.0 4.1
- % of total 0% 0% 1% 4% 3% 2% 2% 2% 1%

0.0 0.0 6.2 3.5 2.1 0.0 0.0 0.0 0.0

Gross bookings 0.0 0.0 0.0 0.0 2.0 0.8 0.6 0.4 0.3
- % of total 0% 0% 0% 0% 1% 0% 0% 0% 0%

0.0 0.0 0.0 0.0 5.5 0.0 0.0 0.0 0.0
AB Journey
Gross bookings 0.0 0.0 0.0 0.0 3.1 26.9 13.6 12.4 11.4
- % of total 0% 0% 0% 0% 1% 9% 4% 4% 3%

0.0 0.0 0.0 0.0 3.2 22.0 6.7 4.3 3.4

Gross bookings 0.0 0.0 0.0 0.0 0.0 0.0 13.1 39.2 33.9
- % of total 0% 0% 0% 0% 0% 0% 4% 12% 10%

0.0 0.0 0.0 0.0 0.0 0.0 12.6 27.4 15.3
Hypercasual (Ruby Games)
Gross bookings 0.0 0.0 0.0 0.0 5.1 15.8 14.5 16.0 16.6
- % of total 0% 0% 0% 0% 2% 5% 5% 5% 5%

0.0 0.0 0.0 0.0 0.0 14.3 10.7 8.0 8.3

Gross bookings 127.1 78.0 44.2 30.3 24.1 15.3 11.0 28.2 74.0
- % of total 51% 31% 17% 12% 9% 5% 4% 9% 21%

25.4 12.1 9.0 0.0 4.2 0.2 0.7 17.5 44.6

Source: Company data and Nordea estimates
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GAME ESTIMATES BY TITLE (EURm), QUARTERLY 

Gross bookings 25.2 26.6 26.6 29.5 30.3 28.4 28.7 28.6 24.8 24.8 24.7 24.6
- % of total 39% 40% 40% 40% 38% 39% 40% 39% 34% 34% 32% 30%

4.5 4.8 4.8 5.6 5.9 5.7 6.0 6.0 5.0 5.0 4.4 4.3
AB Dream Blast
Gross bookings 15.4 15.0 15.0 16.2 14.9 14.1 17.6 21.6 24.9 26.0 25.8 25.3
- % of total 24% 23% 22% 22% 18% 19% 24% 29% 35% 35% 33% 31%

7.0 7.0 6.8 7.5 6.7 5.9 10.2 12.2 13.9 11.7 7.7 6.3
AB Match
Gross bookings 2.4 2.2 2.1 2.1 2.0 1.9 1.8 1.8 1.6 1.5 1.4 1.2
- % of total 4% 3% 3% 3% 2% 3% 2% 2% 2% 2% 2% 2%

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AB  Friends
Gross bookings 8.1 8.3 8.5 9.3 9.3 9.1 8.4 8.8 8.6 8.6 8.6 8.5
- % of total 13% 12% 13% 13% 12% 13% 12% 12% 12% 12% 10%

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Gross bookings 3.9 4.7 4.1 2.8 2.2 1.8 1.6 1.4 1.4 1.4 1.3 1.3
- % of total 6% 7% 6% 4% 3% 2% 2% 2% 2% 2% 2% 2%

3.7 5.0 4.2 1.4 1.1 0.4 0.2 0.1 0.1 0.0 0.0 0.0
Sugar Blast
Gross bookings 2.5 2.5 2.2 2.0 1.8 1.7 1.6 1.5 1.4 1.4 1.4 1.4
- % of total 4% 4% 3% 3% 2% 2% 2% 2% 2% 2% 2% 2%

1.0 0.9 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Gross bookings 0.0 1.1 0.6 0.3 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.1
- % of total 0% 2% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0%

1.0 3.0 1.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AB Journey
Gross bookings 0.0 0.0 0.0 3.1 10.1 7.3 5.1 4.4 3.6 3.4 3.3 3.3
- % of total 0% 0% 0% 4% 13% 10% 7% 6% 5% 5% 4% 4%

0.0 0.0 0.0 3.2 11.3 5.1 3.1 2.5 2.5 1.7 1.3 1.1

Gross bookings 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.6 4.1 8.4
- % of total 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 5% 10%

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.5 4.6 7.5
Hypercasual (Ruby Games)
Gross bookings 0.0 0.0 1.0 4.1 6.1 4.5 2.5 2.7 2.7 3.0 4.9 3.9
- % of total 0% 0% 1% 6% 8% 6% 3% 4% 4% 4% 6% 5%

0.0 0.0 0.6 2.9 6.1 3.8 1.9 2.4 2.4 3.0 3.4 2.0

Gross bookings 6.7 6.2 6.6 4.6 3.9 3.4 4.9 3.0 2.9 2.7 2.6 2.9
- % of total 10% 9% 10% 6% 5% 5% 7% 4% 4% 4% 3% 4%

0.1 0.6 0.0 0.0 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.7

Source: Company data and Nordea estimates
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Reported numbers and forecasts
INCOME STATEMENT

2025E2024E2023E20222021202020192018201720162015EURm
355338316318286272289281297192142Total revenue

5.2%6.9%-0.5%11.0%5.1%-5.8%2.8%-5.4%55.0%34.9%-10.3%Revenue growth
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which organic
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which FX

63575043516032486035-6EBITDA
00000000000Depreciation and impairments PPE
00000000000of which leased assets

63575043516032486035-6EBITA
-10-11-12-15-13-18-14-16-29-18-15Amortisation and impairments
53463829384318323117-22EBIT
00000000000of which associates
00000000000Associates excluded from EBIT
00023-201-5-11Net financials
00000000000of which lease interest
00000000000Changes in value, net

53463831414118322716-21Pre-tax profit
-12-10-8-8-10-9-5-8-6-53Reported taxes
41363023303213252111-18Net profit from continued operations
00000000000Discontinued operations
00000000000Minority interests

41363023303213252111-18Net profit to equity
0.560.490.410.310.410.420.170.310.270.14-0.24EPS, EUR
0.160.150.140.130.120.120.090.090.060.060.00DPS, EUR
0.160.150.140.130.120.120.090.090.060.060.00of which ordinary
0.000.000.000.000.000.000.000.000.000.000.00of which extraordinary

Profit margin in percent
17.6%16.7%15.8%13.6%17.8%22.0%11.2%17.0%20.2%18.5%-4.5%EBITDA
17.6%16.7%15.8%13.6%17.8%22.0%11.2%17.0%20.2%18.5%-4.5%EBITA
14.9%13.5%11.9%9.0%13.2%15.6%6.3%11.2%10.6%8.8%-15.2%EBIT

Adjusted earnings
63575054576533486535-6EBITDA (adj)
63575054576533486535-6EBITA (adj)
53463839444718313617-22EBIT (adj)

0.560.490.410.460.490.480.170.310.330.14-0.24EPS (adj, EUR)

Adjusted profit margins in percent
17.6%16.7%15.8%17.0%19.8%23.8%11.3%16.9%21.7%18.5%-4.5%EBITDA (adj)
17.6%16.7%15.8%17.0%19.8%23.8%11.3%16.9%21.7%18.5%-4.5%EBITA (adj)
14.9%13.5%11.9%12.3%15.3%17.3%6.4%11.1%12.1%8.8%-15.2%EBIT (adj)

Performance metrics
CAGR last 5 years

5.5%3.2%2.4%1.4%8.3%13.9%12.8%n.a.n.a.n.a.n.a.Net revenue
0.8%11.8%0.9%-6.3%7.5%n.m.13.7%n.m.n.m.n.m.n.m.EBITDA
4.5%20.4%3.6%-1.8%17.6%n.m.12.7%n.a.n.a.n.a.n.a.EBIT
6.3%24.0%5.6%3.0%23.7%n.m.9.0%n.a.n.a.n.a.n.a.EPS
5.9%10.8%9.2%16.7%14.9%n.m.17.6%n.m.n.m.n.m.n.m.DPS

Average last 5 years
12.6%12.6%11.1%11.0%11.3%10.5%6.4%6.4%n.a.n.a.n.a.Average EBIT margin
16.3%17.0%16.0%16.2%17.6%17.7%14.1%14.4%n.a.n.a.n.a.Average EBITDA margin

VALUATION RATIOS - ADJUSTED EARNINGS
2025E2024E2023E20222021202020192018201720162015EURm

16.519.122.913.313.313.326.112.527.5n.a.n.a.P/E (adj)
7.08.39.95.26.35.27.63.99.7n.a.n.a.EV/EBITDA (adj)
7.08.39.95.26.35.27.63.99.7n.a.n.a.EV/EBITA (adj)
8.310.213.27.28.27.113.55.917.5n.a.n.a.EV/EBIT (adj)

VALUATION RATIOS - REPORTED EARNINGS
2025E2024E2023E20222021202020192018201720162015EURm

16.519.122.919.415.915.226.612.433.5n.a.n.a.P/E
1.241.391.570.891.251.230.860.652.11n.a.n.a.EV/Sales
7.08.39.96.57.05.67.73.810.4n.a.n.a.EV/EBITDA
7.08.39.96.57.05.67.73.810.4n.a.n.a.EV/EBITA
8.310.213.29.89.47.913.75.820.0n.a.n.a.EV/EBIT

1.7%1.6%1.5%2.1%1.8%1.9%2.0%2.4%0.7%n.a.n.a.Dividend yield (ord.)
5.9%5.5%4.8%5.6%6.1%12.7%1.8%13.6%7.2%n.a.n.a.FCF yield
6.5%6.0%5.4%9.6%7.7%12.6%1.8%13.6%8.3%n.a.n.a.FCF Yield bef A&D, lease adj

28.4%30.8%34.5%28.5%24.3%25.2%53.1%29.5%18.3%42.0%0.0%Payout ratio
Source: Company data and Nordea estimates
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BALANCE SHEET
2025E2024E2023E20222021202020192018201720162015EURm

5857576162192939537469Intangible assets
00000000000of which R&D
79142125192939537469of which other intangibles

5147434038000000of which goodwill
777781091111Tangible assets
55557880000of which leased assets

121212128210000Shares associates
00000000000Interest bearing assets
88888865316Deferred tax assets
11113111112Other non-IB non-current assets
00000000000Other non-current assets

8685868990394545577777Total non-current assets
00000000000Inventory

2827252528213323292819Accounts receivable
00000000000Short-term leased assets

1010999101511131613Other current assets
251221194171161139125124912934Cash and bank
2892582292051971701721581337366Total current assets
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.Assets held for sale
376343314294287208217203190150143Total assets

3032732472271981651681601408774Shareholders equity
00000000000Of which preferred stocks
00000000000Of which equity part of hybrid debt
00000000000Minority interest

3032732472271981651681601408774Total Equity
33333000000Deferred tax
000001233316Long term interest bearing debt
00000000000Pension provisions
00000000000Other long-term provisions

1212121213000000Other long-term liabilities
33334660000Non-current lease debt
00000000000Convertible debt
00000000000Shareholder debt
00000000000Hybrid debt

18181818217843317Total non-current liabilities
00000101113Short-term provisions

14131212971511988Accounts payable
33333320000Current lease debt

3836343429252029373533Other current liabilities
0000280400178Short term interest bearing debt

5552495069364240476053Total current liabilities
00000000000Liabilities for assets held for sale

376343314294287208217203190150143Total liabilities and equity

Balance sheet and debt metrics
-245-215-188-165-126-129-110-120-88-10-10Net debt

66667980000of which lease debt
-13-12-12-12-1-213-5-41-10Working capital
7373747789375840537868Invested capital

30927925323323317518216314310699Capital employed
14.4%13.7%12.6%10.8%16.8%19.3%8.1%16.3%18.3%13.3%-21.5%ROE
58.1%50.0%39.8%37.8%55.9%79.7%30.0%53.6%43.9%18.5%-31.6%ROIC
18.0%17.2%15.7%17.7%22.8%26.1%11.1%21.1%28.9%16.5%-21.5%ROCE

-3.9-3.8-3.8-3.8-2.5-2.2-3.4-2.5-1.5-0.3n.m.Net debt/EBITDA
n.m.n.m.n.m.n.m.n.m.34.917.281.56.812.3n.m.Interest coverage

80.6%79.5%78.6%77.1%68.8%79.4%77.3%78.5%73.8%58.0%51.8%Equity ratio
-80.8%-78.9%-76.1%-72.6%-63.6%-78.2%-65.7%-75.3%-62.9%-11.4%-13.3%Net gearing

Source: Company data and Nordea estimates
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CASH FLOW STATEMENT
2025E2024E2023E20222021202020192018201720162015EURm

63575043516032486035-6EBITDA (adj) for associates
-12-10-8-12-8-6-10-11-101Paid taxes

000-10-1-10-1-2-1Net financials
000001000-22Change in provisions
000110-2-1-2-15-6Change in other LT non-IB
00000000000Cash flow to/from associates
00000000000Dividends paid to minorities
0004110344-15Other adj to reconcile to cash flow

51474236536224396035-5Funds from operations (FFO)
11014-91-133-1-136Change in NWC

524742504464114360231Cash flow from operations (CFO)
-7-6-5-7-7-5-4-1000Capital expenditure
44413743375974160231Free cash flow before A&D
00020000000Proceeds from sale of assets

-4-4-4-20-8000-9-23-44Acquisitions
413733252959741510-42Free cash flow
44413743375974160231Free cash flow bef A&D, lease adj

-11-10-10-9-9-7-7-7-5-50Dividends paid
00000-31013600Equity issues / buybacks
00000-430-17-625Net change in debt
0000000-3-100Other financing adjustments
000-61-3-11-35-2Other non-cash adjustments

29272310221413362-6-19Change in cash

Cash flow metrics
77.1%59.2%43.6%49.7%52.7%29.1%27.3%7.9%0.0%0.0%0.0%Capex/D&A
2.1%1.9%1.7%2.3%2.4%1.9%1.3%0.5%0.0%0.0%0.0%Capex/Sales

Key information
999676449n.a.n.a.Share price year end (/current)

684684684446483463359303715n.a.n.a.Market cap.
439469496281357334248183627n.a.n.a.Enterprise value
73.473.473.473.473.473.481.379.479.274.974.9Diluted no. of shares, year-end (m)

Source: Company data and Nordea estimates
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