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Trophy Games Development A/S (“Trophy Games” or 
the “Company”) is a Danish game developer focused on 
challenging strategy games, currently showing a strong 
double-digit growth. The Company has had great 
success with developing so called football manager 
games and has now broadened its portfolio via the 
acquisition of Xombat ApS and the Airline Manager 4 
(“AM4”) game, as well as the release of FIVE, an e-
sports manager game, and the initiated global launch of 
the major IP-game Warhammer AoS S.A. In a Base 
scenario, Analyst Group estimates a revenue of DKK 
79.9m in 2022 with an EBITDA close to DKK 10m, 
which based on an applied EV/S multiple of 2.5x yields 
a potential fair value of DKK 9.1 per share. 

§  Increase In Users and Revenue 
With the latest release of the Warhammer AoS S.A. in 
early access, and the planned release of an additional 
three new games, a significant increase in active users 
are estimated during 2022 and 2023. In addition, as the 
Company optimizes the current game portfolio, which is 
addressing a very loyal player base, the Average 
Revenue Per User (“ARPU”), as well as profitability, 
are expected to increase during the coming quarters.  

§  New Possible Verticals 

The Company has, with the current portfolio of games, a 
great opportunity for cross selling and to add new 
verticals to current games. With the acquisition of 
Xombat ApS, Trophy Games has acquired knowledge to 
build more games like the AM4 game, which could 
provide great synergies as the Company could target the 
same users and sell across the different apps. This in 
turn could help to drive further revenues and boost the 
overall top-line growth going forward.  

§  In-Line to Reach Financial Targets 

Trophy Games’ have set financial targets for the years 
2021-2023, where the Company expects to reach a 
revenue of DKK 110.5m in 2023. Analyst Group see no 
hinder for Trophy Games to reach set financial targets 
and our forecasts align well with the Company’s 
estimates for 2021-2023. Analyst Group expects that the 
launch of Warhammer AoS S.A. will be successful, as 
well as the Company acquiring several other game 
studios in the upcoming 12–24-month period, 
contributing to a total revenue of DKK 79.9m in 2022 
and DKK 111.4m in 2023. 

§  Risk for Delays of Long-Term Growth 

One of the biggest risk the Company faces is the access 
to Unity-developers and good game developers, but also 
uphold a long-term employment. The access to 
developers in Copenhagen, where the headquarter is 
located, is not great and as such the Company needs to 
look outside of Denmark to find the required skills, 
which could lead to delays in the release of new games 
further ahead. Additionally, as the Company, and 
Analyst Group, has budgeted with acquisitions to reach 
the financial targets, the Company is dependent on 
finding good studios or IPs to a reasonable price. 
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TROPHY GAMES DEVELOPMENT A/S 
GOING FOR GOLD 

DKK 7.39 SHARE PRICE 

VALUATION INTERVAL 
BULL 
DKK 12.2 

BASE 
DKK 9.1 

BEAR 
DKK 6.9 

ESTIMATES (BASE), DKKM 2019 2020 2021E 2022E 

Revenue 19.9 30.8 45.9 79.9 

Revenue growth N/A 54.6 % 48.8% 74.2% 

Gross profit 9.0 10.4 21.1 33.9 

Gross margin 45.1% 33.8% 45.9% 42.5% 

EBITDA1 4.5 5.5 6.2 9.8 

EBITDA margin1 22.6% 17.8% 13.4% 12.3% 

EBIT1 4.5  4.7  3.9  3.8  

EBIT margin1 22.5% 15.3% 8.4% 4.8% 

P/S 10.2x  6.6x  4.4x  2.6x  

EV/S 7.7x  5.0x  3.3x  1.9x  

EV/EBITDA 31.0x  26.1x  24.8x  15.6x  

TROPHY GAMES DEVELOPMENT 

Share Price (2021-10-25) 7.39 

Number of Shares Outstanding 27 600 000 

Market Cap (DKKm) 204.0 

Net cash(-)/debt(+) (DKKm) -51.1 

Enterprise Value (DKKm) 152.8 

W.52 Price Intervall (DKK) 6.41 – 10.90 

List Nasdaq First North Growth Market Denmark 

DEVELOPMENT 

1 Week         -5.3% 

1 Month         -1,1% 

3 Months         0.0% 

Since IPO         -13.1% 

MAIN SHAREHIOLDERS (2021-03-31) 

Gleie Holding ApS         16.3% 

Benjamin Capital         16.1% 

Lehrmann Family ApS         16.1% 

Karsten Ree Holding B         16.1% 

    Daniel Luun holding           8.7% 

CEO AND CHAIRMAN OF THE BOARD 

CEO  Søren Gleie 

Chairman of the board Jan Dahl Lehrmann 
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DISCLAIMER 

Disclaimer  
These analyses, documents and any other information originating from AG Equity Research AB 
(Henceforth “AG) are created for information purposes only, for general dissipation and are not intended to 
be advisory. The information in the analysis is based on sources, data and persons which AG believes to be 
reliable. AG can never guarantee the accuracy of the information. The forward-looking information found 
in this analysis are based on assumptions about the future, and are therefore uncertain by nature and using 
information found in the analysis should therefore be done with care. Furthermore, AG can never guarantee 
that the projections and forward-looking statements will be fulfilled to any extent. This means that any 
investment decisions based on information from AG, any employee or person related to AG are to be 
regarded to be made independently by the investor. These analyses, documents and any other information 
derived from AG is intended to be one of several tools involved in investment decisions regarding all forms 
of investments regardless of the type of investment involved. Investors are urged to supplement with 
additional relevant data and information, as well as consulting a financial adviser prior to any investment 
decision. AG disclaims all liability for any loss or damage of any kind that may be based on the use of 
analyzes, documents and any other information derived from AG.  
 
Conflicts of Interest and impartiality 
To ensure AG’s independence, AG has established compliance rules for analysts. In addition, all analysts 
have signed an agreement in which they are required to report any and all conflicts of interest. These terms 
have been designed to ensure that COMMISSION DELEGATED REGULATION (EU) 2016/958 of 9 March 
2016, supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council with 
regard to regulatory technical standards for the technical arrangements for objective presentation of 
investment recommendations or other information recommending or suggesting an investment strategy and 
for disclosure of particular interests or indications of conflicts of interest. Compliance policy: 
https://analystgroup.se/interna-regler-ansvarsbegransning/  (Swedish) 
 
Bull and bear 
The recommendations in the form of bull alternatively Bear aims to provide a comprehensive picture of 
Analyst Group's opinion. The recommendations are developed through rigorous processes consisting of 
qualitative research and the weighing and discussion with other qualified analysts. 
 
Definition Bull 
Bull is a metaphor for an optimistic view of the future. It indicates a belief in improvement. 
 
Definition Bear 
Bear is a metaphor for a pessimistic view set on the future. It indicates a belief deterioration.  
  
Other 
This analysis is a task analysis. This means Analyst Group has received payment for doing the analysis. 
The Principal, Trophy Games Development A/S (furthermore ”the Company”) has had no opportunity to 
influence the parts where Analyst Group has had opinions about the Company's future valuation or 
anything that could constitute an objective assessment. 
 
The parts that the company has been able to influence are the parts that are purely factual and objective.  
The analysis is planned to be updated within three months.  
 
This analysis is copyright protected by law © AG Equity Research AB (2014-2021). Sharing, 
dissemination or equivalent action to a third party is permitted provided that the analysis is shared 
unchanged. 
 
	  


