Highlights Q4
Revenue: 86.1 mEUR; growth of 63% YQY, organic growth 44%
Recurring revenue: 41.3 mEUR; growth of 94% YOY
e Revenue share income: 30.2 mEUR; growth of 81% YOY
EBITDA before special items: 35.2 mEUR; growth of 115% YOY; margin 41%

New Depositing Customers: All time high at >580.000; grdwth 117% of which
78% were sent on revenue share contracts

January trading update: Record breaking month with revenue of >37 mEUR;
>40% YOY growth

Highlights 2022

Revenue: 269.3 MEUR; growth of 52% YQY, organic growth 34%

Recurring revenue: 123.3 mEUR; growth of 54% YOY
e Revenue share income: 96.4m EUR; growth of 42% YOY
EBITDA before special items: 85.1 mEUR; growth of 53% YOY; margin 32%

~New Depositing Customers: All time high at >1.680.000; growth 96% of
which 76% were sent on revenue share contracts

Earnings per share (EPS) increased >150% YOY

2023 Financial Targets

Revenue of 290-300 mEUR

EBITDA before special items of 90-100 mEUR

Net debt to EBITDA before special items of <2
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Highlights Q4 2022

Financial targets for 2022 were 20-30% organic
revenue growth, operational earnings of approxi-
mately 85 mEUR and net debt to EBITDA <3. On
February 6, a guidance upgrade was released as
34% organic revenue growth was achieved, with
85.1mMEUR in EBITDA before special items and a net
debt to EBITDA <3.

Q4 Group revenue grew by 63% to 86.1 mEUR with
recurring revenues growing 94% to 41.3 mEUR; or-
ganic revenue growth was 44%.

. Europe & ROW revenue grew 59% to 52.2
mEUR driven by an extraordinary strong per-
formance with the men’s soccer World Cup
where >300.000 NDCs were sent from the
tournament alone and saw a good underlying
business performance from Paid Media and
media partnerships.

. US revenue grew 71% to 33.9 mEUR driven by
a busy sports calendar and a successful Mary-
land state launch.

The sports win margin continued to bounce back as
the impacted European markets normalized as well
as the sports wagering continued at all-time highs.

Q4 Group EBITDA before special items grew 115%
YOY to 35.2 mEUR.

° Europe & ROW delivered 20.7 mEUR in
EBITDA before special items, which equals
growth of 149% YOY and a margin of 40%.

e  The USdelivered 14.5 mEUR, in EBITDA before
special items implying 81% growth and a mar-
gin of 43%.

Cash flow from operations before special items was
21.0 mEUR an increase of 55%. The cash conversion
before special items was 58% due to the extraordi-
narily high revenue in the quarter. During the quar-
ter >11 mEUR were paid in taxes, of which 10.7
mEUR were paid in Denmark. By the end of 2022,
capital reserves stood at 76 mEUR of which cash of
31 mEUR and unused bank credit facilities of 44
mEUR.

New depositing customers broke all time high rec-
ords with >580,000 in the quarter; growth of 117%.
NDCs sent on revenue share contracts were 78%.
During 2022 the Group delivered 1.7 million NDCs.

Initiation of a share buyback program for up to 5
mEUR. The purpose of the buyback program was
to cover future payments relating to completed ac-
quisitions and LTI programs.

Petra Zackrisson was appointed as SVP of Growth
and joined the management team.

Significant events
after the closure of the
period

The positive momentum from 2022 continued into
January 2023, which posted record breaking
monthly revenue of >37 mEUR, >40% YOY growth.
The main driver was the Ohio state launch, and the
growth comes on top of a strong comparison from
last year where New York state launched.

New media partnerships with Goal.com and Wirtu-
alna Polska. Globally, Better Collective has several
large partnerships like the ones with The Telegraph
and The New York Post, as well as many smaller
partnerships.

On January 20, 2023, the share buyback program
of 5 mEUR was completed with 394,645 shares ac-
cumulated under the program. In total Better Col-
lective owns 1.1% of all outstanding shares.

The board has decided to initiate a new share buy-
back program of 10 mEUR. The purpose of the buy-
back program is to cover future payments relating
to completed acquisitions and LTI programs.

A smaller asset deal for a sports media in an emerg-
ing market was completed for 4.3 mUSD with an
upfront payment of 3 mUSD.

Better Collective announced a share acquisition in
Catena Media equaling 6,093,381 shares and a po-
sition of 8.5%.

Esport community, HLTV, successfully hosted its
annual HLTV Award Show 2022 in Stockholm for
Counter Strike:Global Offensive.

The board of directors implemented a 2023 Long
Term Incentive (LTI) Plan for key employees in the
Better Collective Group. Grants under the 2023 LTI
will be in the form of performance share units
and/or share options that are vesting after three
years.

The Better Collective HQ in Copenhagen will move
‘around the corner’ to a new and bigger office
space. The leasing agreement runs for five years
and has total rent obligation of approximately 12
mMEUR during that period.

The two founders of Better Collective, Jesper
Segaard and Christian Kirk Rasmussen were
awarded with a lifetime achievement award at the
iGB Affiliate Awards.
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Financial targets 2023

The board of directors has decided on new financial tar-
gets for the Better Collective Group for 2023:

. Revenue in the range of 290-300 mEUR.
. EBITDA before special items of 90-100 mEUR.
. Net debt to EBITDA before special items of <2.

Better Collective invests in growing organically and will
take one-off costs for 2023 investments to establish a
stronger presence in LATAM and other emerging mar-
kets where regulation is or is expected to facilitate op-
erations. An investment in the buildup of a proprietary
technology platform for display advertising (“Adtech
Platform”) will be made. The initiatives imply estimated
10 mEUR in added costs in 2023 in addition to the exist-
ing cost base. The Group will continue to push for reve-
nue share in the US, and notes that the 2023 calendar is
not as condensed as 2022’s with state launches and a
men’s soccer World Cup. The above considerations have
been built into the 2023 targets, and do not include im-
pact from M&A activities.

Webcast
February 22,2023

A conference call for investors, analysts,
and the media will be held on February
22,at 10:00 a.m. CET and can be joined
online at www.bettercollective.com

To participate please sign up here:
https://reqgister.vevent.com/reqis-

ter/Bl195e13¢54899f46b294de-
abb24fcd22e

Calendar 2023

March 23, 2023 - Annual report 2022
and Capital Markets Day

April 25, 2023 - AGM
May 16, 2023 - Q1 report
August 8, 2023 - Q2 report

November 15, 2023 - Q3 report

Interim report Q4 2022
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Financial highlights and key figures

tEUR Q4 2022 Q4 2021 2022 2021 tEUR Q4 2022 Q4 2021 2022 2021
Income statements Cashflow
Revenue 86,140 52,794 269,297 177,051 Cash flow from operations before special items 20,997 13,535 69,816 51,204
Revenue Growth (%) 63% 44% 52% 94% Cash flow from operations 20,515 13,328 68,423 45,207
Organic Revenue Growth (%) 44% 25% 34% 29% Investments in tangible assets - 541 - 147 -1,788 285
Operating profit before depreciation, amortization, Cash flow from investment activities - 3,052 - 17,999 -112,632 - 219,219
and special items (EBITDA before special items) 35,183 16,337 85,075 55,775 Cash flow from financing activities - 5,033 6,790 65,737 188,759
Operating profit before depreciation i i i
and amortization (EBITDA) 36,793 16,596 85,021 39,030 g‘"anct'_a' 'at'°?t efore d -
L erating profit before depreciation,
Deprec‘latlon ) L /28 473 2,521 1.764 argortiza?ig)n (EBITDA) andpspecial items margin (%) 41% 31% 32% 32%
Operating profit before amortization ) ) o )
and special items (EBITA before special items) 34,455 15,863 82,754 54,011 Operating profit before amortization margin (EBITDA) (%) e 1k 52 22%
Special items, net 1,610 260 -54 - 16,746 Spslra:r‘g profit margin (%) ek 24% 283 16%
. . L ublishing segment

2sgrattilzr§i2rr10af:dbienfwc;:rarr:rz]rttlzatlon R 3?222 1?53 i;gg 3;5?2 N EVBITDAlbefore special items margin (%) 49% 40% 38% 43%
Operating profit before special items Paid media segment .- .

L - EBITDA before special items margin (%) 23% 5% 16% 8%
(EBIT before special items) S 12,353 el 45,495 Net interest bearing debt / EBITDA before special items 2.67 1.40 2.67 1.40
Operating profit (EBIT) 32,439 12,593 70,353 28,749 Liquidity ratio 146 113 146 113
Result of financial items - 3,428 - 339 - 5,389 -2,522 Equity to assets ratio (%) 539 589 539 8%
Profit before tax 29,012 12,254 64,964 26,227 Cash conversion rate before special items (%) 58% 82% 80% 92%
Profit after tax 20,279 10,800 48,075 17,292 )
Earnings per share (in EUR) 0.37 0.20 0.88 0.34 ﬁ\éecr:?fhzl:;?g)o}c full-time employees zgi ;zi 1 2;2 gé:
Diluted earnings per share (in EUR) 0.35 0.19 0.85 0.33 .
Balance sheet
Balance Sheet Total 785,229 597,379 785,229 597,379
Equity 412,917 344,848 412,917 344,848
Current assets 95,025 62,898 95,025 62,898
Current liabilities 65,068 55,452 65,068 55,452
Net interest bearing debt 227,151 109,422 227,151 109,422
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CEO Letter

Q4 was arecord-breaking quarter during
which we benefited from our strong
diversification, while we also cemented
the synergies that can be achieved when
combining efforts across the group.

Record breaking performance

During the year, it has been exciting to see how efforts
to become the Leading Digital Sports Media Group are
starting to materialize. Our sport communities have
proved to be attractive “go-to-places” for millions of
sports fans while also being strategically attractive for
our business partners. Furthermore, | am humbled by
the spirit of our employees, who delivered an amazing
performance - a performance that resulted in an up-
grade of our financial targets, which we set out in the
beginning of 2022.

The Group delivered strongly both in terms of revenue
growth as well as operational earnings. This perfor-
mance was accomplished on the back of moving several
US contracts from upfront payments (CPA) to revenue
share, why implicitly the Group could have delivered an
EBITDA of 100 mEUR, implying 80% growth. Undenia-
bly, the ability to drive high profitable growth remains
very important for Better Collective's future ambitions.

Outstanding performance during
the men’s soccer World Cup

The men's soccer World Cup was a strong driver for us,
during which we saw extremely high activity that ex-
ceeded our expectations. We started preparing for the
World Cup many months ahead, which we benefited
from across geographies. In the previous CEO letter, |
expressed my excitement about having delivered + 1.1
million NDCs from Q1 to Q3. Therefore, | am even more
proud to announce that with Q4 we brought this close
to 1,7 million NDCs for 2022. Of the approximately 1.7 m
NDCs, 76% were sent on revenue share contracts and
out of Q4’s 580,000 NDCs, around 300,000 were deliv-
ered during the men’s World Cup. To put it into perspec-
tive, the 300,000 is more than the last four men's World
Cups and four men's European Championships com-
bined. When comparing to the men's World Cup 2018,
our key figures have increased tenfold; a true testament
to how far we have come in just four years.

During the past decade, we have worked closely with
our main business partners - mostly on revenue share
contracts, from which Better Collective solely benefits if
we manage to create long-term value for our partners.
Consequently, we have accumulated a large “snowball”
of revenue share accounts, which really came into play
during the men’s World Cup, as our revenue share in-
come broke all records with 30 mEUR for the quarter.

This record was also made possible as the sports win
margin continued to normalize. It is worth noting that
sending 300,000 NDCs during the men’s World Cup has
had a short-term dampening effect on our performance
because many NDCs were sent on revenue share con-
tracts. However, as stated many times over, this move
brings a long-term benefit and builds for the future.
Given this effect, it is even more outstanding that we still
managed to surpass our organic revenue target.

2022 USrevenue exceeded 100 mUSD

In connection with the 2021 acquisition of Action Net-
work, the leading US sports betting media, we estimated
that we could exceed 100 mUSD in US revenue by the
end of 2022. At the time of acquisition, it was very am-
bitious as Action Network was a newer established busi-
ness with many market uncertainties ahead - but as you
may know Better Collective is built on ambition and
strong visions. During Q4, our US business grew revenue
71% YQY to a record high 34 mEUR bringing total 2022
US revenues above the 100 mUSD mark. This is reached
even with us having moved 15 mUSD - up from the esti-
mated >10 mUSD in Q3 - from upfront payment (CPA)
based contracts to revenue share.

2022 US revenue grew 102% YOY and it is worth men-
tioning that this growth comes on top of the 370%
growth from 2020-2021. | am proud to see great results
have been delivered in the US, despite having to navi-
gate the Group through the changing climate, where

Q42022 Page 6
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sportsbooks shifted focus from growth to profitability.
The performance was driven by all our US-based sports
media as well as the launch of New York and Maryland,
combined with a strong Paid Media performance. Let me
comment further on our Paid Media business, as it really
has taken off.

Amazing Paid Media performance

In 2020, we made a strategic investment into Paid Media
by acquiring the Atemi Group, which specializes within
the paid advertising space of the major search engines
and social media platforms. This acquisition has turned
out to be a great financial investment for Better Collec-
tive and brings synergies on multiple levels.

Firstly, Paid Media brings flexibility and scalability when
entering new markets and during special sporting
events like the recent men’'s World Cup.

Secondly, this business provides deep insights into the
improvement on our organic rankings in major search
engines, insights into which keywords provide the best
value as well as click through and conversion rate
benchmarks.

Thirdly, we invest heavily in business intelligence as Paid
Media comes with deep insights into the return on in-
vestment, as well as insights into market potential prior
to making an investment, which is crucial for our deci-
sion-making process and long-term strategy planning.

Lastly, after acquiring Atemi, efforts were put into mov-
ing many of our CPA contracts to revenue share in our
Paid Media business, which has turned out to be a very
important investment. The move had a short-term
dampening effect throughout 2021, where profitability
slowed as we built for the future. We have now created
a self-accelerating effect of stable revenue share in-
come, which expectedly will grow larger over time. Con-
sequently, the Paid Media business will have a larger
pool of revenue to tap into when investing in advertising
- which will continue to accelerate the revenue share
“snowball” we are accumulating and grow the margin
long-term.

Paid Media delivered strong growth of 94%, and with
operations on a global scale, we have invested heavily in
specific geographies during Q4, where we foresee that
the return on investment will be the highest. Due to the
massive topline growth, the Q4 Paid Media margin
ended at all-time-high of 23%. The Paid Media perfor-
mance is another indicator of the strength of having a
large “revenue share ball” building up. The main contrib-
utors to the all-time-high Paid Media margin were the
large pool of revenue share income that continues to fill,
and solid CPA income in the US. As the US continues to
move towards revenue share, we expect a lower CPA in-
come to be mitigated by a larger revenue share “snow-
ball”.

Despite having an extremely successful World Cup in
terms of securing many NDCs, the tournament had a
short-term dampening effect on the Group as well as the
Paid Media margin due to extraordinarily high numbers
of NDCs sent on revenue share contracts. Therefore, it is
arguably even more impressive that we delivered a 23%
Paid Media margin, while reaching our 85 mEUR Group
EBITDA target. When we acquired the Atemi Group, the
Paid Media business was in its mere infancy, and it now
has been raised into its youth. We still have plenty of
schooling to do to bring it to maturity - but we are ready
for the journey! We will dive more into these develop-
ments at our Capital Markets Day on March 23, 2023.

Looking ahead

After the overwhelmingly good start to January, | look
forward even more to 2023. January was boosted by the
one-off event in the Ohio launch - giving us our best
month ever - with revenues of >37 mEUR - implying
growth of >40%. This despite tough comparisons to the
New York launch in January 2022, where we doubled the
revenue from 2021. This year will expectedly have fewer
large single events than 2022, with the main ones being
the summer women’s World Cup in Australia and New
Zealand, and the launch of sports betting in Massachu-
setts. We will continue our growth efforts in LATAM and
keep an eye out for new market opportunities. We re-
main largely unaffected by the macroeconomic environ-
ment but will persistently monitor developments. Lastly,
we will keep focusing on gearing our business for the

future, which - among others - includes investing in a
new AdTech platform and moving more US revenue to
revenue share contracts - all of which is included in our
2023 guidance. | would like to round off another great
year by thanking all my dedicated colleagues and part-
ners - without you we would not be where we are today.

Jesper Sogaard, Co-founder & CEO

Capital Markets Day
March 23,2023

Join our co-founders when they host Better Collec|
tive’s first ever Capital Markets Day on March 23,
2023, in Copenhagen.

Together with other members of the management
team, they will take you on a journey from the IPO|
in 2018 and into the future where Better Collective
@ims to become the Leading Digital Sports Media
Group.

Please follow the link to sign up for in-person or vir-
tual participation: bettercollective.com/regis-
tration-for-better-collectives-capital-mar-
kets-day-on-the-23"9-of-march-2023/

Q42022 Page7
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Financial highlights e OnMarch 23, 2022, Better Collective acquired
the assets of Canada Sports Betting for a pur-
full year 2022 chase price of 21.1 MEUR (23.5 mUSD).
. On April 19, 2022, Better Collective completed
e Revenue grew by 52% to 269.3 mEUR (FY 2021 its second largest acquisition to date by ac-
177.1 mEUR) with organic growth of 34%. quiring FUTBIN and related domains, consti-
tuting world-leading esports media brands
o EBITDA before special items increased 53% to 85.1 within soccer (FIFA). Total purchase price was
mEUR (FY 2021: 55.8 mEUR). The EBITDA-margin up to 105 mEUR.
before special items was 32%, where Publishing
was 38% and Paid Media was 16%. e Earnings per share (EPS) increased to 0.88
EUR/share, up from 0.34 EUR/share in 2021, imply-
o Special items amounted to 0.1 MEUR (FY 2021:16.7 ing growth of 158%.
mEUR).

. Cash Flow from operations before special items
was 69.8 mEUR (FY 2021: 51.2 mEUR), an increase
of 36%. The cash conversion rate before special
items was 80%, impacted by the strong Q4. 16.2
mMEUR was paid in corporate income tax in 2022.

. New Depositing Customers were >1,683,000, a
growth of 96% from >857,000 in 2021.

. During 2022, Better Collective completed acquisi-
tions of approximately 126.5 mEUR:

Q42022
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Business review and
financial performance
Q4 2022

Better Collective Group

Overall, Q4 was a record-breaking quarter with revenue
of 86.1 mEUR and 44% organic growth. This was driven
by a strong and broadly based performance combined
with an extraordinarily well-performing men’s soccer
World Cup and a solid launch of regulated sports betting
in the US state of Maryland. With operational earnings
(EBITDA before special items) growing 115% YOY to 35.2
mMEUR in Q4 2022, the EBITDA-margin before special
items was 41% (Q4 2021: 31%).

When releasing the original 2022 financial targets, it was
assumed that the US revenue would only consist of up-
front payments (CPA). During Q4, Better Collective has
continued the push towards revenue share in the US
market and has seen a full year impact of 14.7 mEUR,
which is up from >10 mEUR as guided in Q3. Better Col-
lective reports full year EBITDA before special items of
85.1 mEUR and is thereby absorbing this transition to-
wards future revenue share income. We remain excited
about this shift from one-time payments to recurring
revenue as it implies future growth, less seasonality, and
better long-term sportsbook partnerships.

The cost base in Q4 was flat compared to Q2 and Q3
excluding cost directly related to revenue, e.g., cost of
paid traffic. The cost development reflects diligent

investment decisions in driving the operational and stra-
tegic priorities of the group in the second half of 2022.

The number of NDCs delivered to partnering sports-
books continued its strong growth trend since the end
of 2020, as Q4 delivered >580.000 NDCs, which is
growth of 117%.

Publishing

The Publishing business includes revenue from Better
Collective’s proprietary sports media and media part-
nerships as well as its esports communities where the

Key figures for the Publishing business

visiting sport fans are visiting either directly or through
organic search results. Publishing revenue grew 52% to
59.3 mEUR of which 29% was organic growth. The busi-
ness accounted for 69% of the Group revenues and 82%
of operational earnings (EBITDA before special items).

During the quarter, the Publishing business saw strong
organic underlying growth, boosted by the men’s World
Cupinsoccer, as well as a successful state launch in Mar-
yland. FUTBIN was impacted by an overall slowdown in
CPM rates, however positively impacted from the launch
of the 2023 version of the FIFA game in September. The
performance was broadly based on both Europe & ROW

tEUR Q4 2022 Q42021 Growth 2022 2021 Growth FY 2021
Key ﬁgures for the Group Revenue 59,251 38,932 52% 187,057 120,188 56% 120,188
Share of Group 69% 74% 69% 68% 68%
Cost 30,258 23,336 30% 115,376 68,947 67% 68,947
tEUR Q4 2022 Q42021 Growth 2022 2021 Growth Share of Group 59% 64% 63% 57% 57%
Revenue 86,140 52,794 63% 269,297 177,051 52% Operating profit before
Cost 50,957 36,457 40% 184,222 121,276 52% depreciation, amortization
- ) and special items 28,993 15,596 86% 71,681 51,241 40% 51,241
Operat!ng profit bef_ore_ o Share of Group 82% 95% 84% 92% 92%
depreciation, amortization and special items 35,183 16,337 115% 85,075 55,775 53% .
EBITDA-Margin
EBITDA-Margin before special items 49% 40% 38% 43% 43%
before special items 41% 31% 32% 32% i .
Operating profit before
Operating profit before depreciation and amortiza-
depreciation and amortization 36,793 16,596 122% 85,021 39,030 118% tion 30,603 15,855 93% 71,627 34,496 108% 34,496
EBITDA-Margin 43% 31% 32% 22% EBITDA-Margin 52% 41% 38% 29% 29%
Organic Growth 44% 25% 34% 29% Organic Growth 29% 36% 30% 41% 41%
9 Q42022 Page 9
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as well as the US. Our media partnerships continued suc-
cessfully and delivered strong Q4 performance.

Paid Media

The Paid Media business includes lead generation
through paid media and social media advertising. The
earnings margin within Paid Media is typically lower
than within organic traffic, due to direct payments to the
companies that provide platforms for online advertising
such as Google and Facebook. Since the acquisition of
the Atemi Group in 2020, Better Collective has invested

Key figures for the Paid Media business

heavily in developing the Paid Media business as well as
moving revenue contracts from being based on upfront
payments (CPA) to revenue share income also in this
vertical.

The strong development in the Paid Media business con-
tinued in Q4 with revenue growing an astonishing 94%
t0 26.9 mEUR. The growth was mainly driven by revenue
share income, a strong performing men’s World Cup in
soccer, and a very strong performance in the US. The
latter delivered a large amount of NDCs sent on revenue

tEUR Q4 2022 Q42021 Growth 2022 2021 Growth FY 2021
Revenue 26,889 13,862 94% 82,241 56,863 45% 56,863
Share of Group 31% 26% 31% 32% 32%
Cost 20,699 13,121 58% 68,846 52,329 32% 52,329
Share of Group 41% 36% 37% 43% 43%
Operating profit before

depreciation, amortization

and special items 6,190 741 735% 13,394 4,534 195% 4,534
Share of Group 18% 5% 16% 8% 8%
EBITDA-Margin

before special items 23% 5% 16% 8% 8%
Operating profit before

depreciation and amortiza-

tion 6,190 741 735% 13,394 4,534 195% 4,534
EBITDA-Margin 23% 5% 16% 8% 8%
Organic Growth 94% 0% 45% 9% 9%

share contracts, which, despite our very strong growth,
had a short-term dampening effect.

The decision to move NDCs sent through our Paid Media
channels from pure CPA to revenue share contracts or
hybrid revenue models (mix of CPA and revenue share)
has resulted in continued increase in revenue from rev-
enue share income which grew >110% in Q4-2022 vs. Q4-
2021. The development looks promising for the future.
Due to the extensive topline growth the paid media
business delivered an EBITDA of 6.2 mEUR for the quar-
ter growing 735% with an EBITDA margin of 23%. Paid
Media delivered 31% of the Group’s revenue in Q4, and
18% of operational earnings (EBITDA before special
items).

Europe & Rest of World (ROW)

The Europe & ROW business includes all markets out-
side of the US. During Q4 revenue grew 59% to 52.2
mEUR, and the markets constituted 61% of the Group
revenues. The large buildup of revenue share income
delivered solid revenues during the quarter which was
helped by another expected mean reversion in our
Sports Win Margin.

The growth was driven by an extraordinarily strong
men’s World Cup in soccer, as well as good underlying
performance in most markets. Media Partnerships and
LATAM continued to be the main drivers for our perfor-
mance.

EBITDA before special items came in very strong at 20.7
mEUR implying growth of 149% and a margin of 40%.
Europe & ROW made up 59% of the Group EBITDA be-
fore special items.

The US

The US has become the single biggest market for Better
Collective since the repeal of the PASPA Act in 2018. Key
US sports media include Action Network, Vegasinsider,
SportsHandle, and Scores&0Odds, whereas RotoGrinders
is focused on Daily Fantasy Sport (DFS). With the acqui-
sition of Action Network in May 2021, Better Collective
secured a leading position in digital sports media in the
US. As a dominant player in the US sports media field,
Better Collective is well positioned to continuously ben-
efit from the legalization of the market.

Q4 saw a busy sports calendar in the US with the NFL
season at its peak as well as good growth from the men’s
World Cup in soccer. With the growing US impact on
Better Collective, the seasonality coming from the US
sports calendar (Q4 accounting for 36% of 2022 reve-
nue) has an impact on the overall seasonality. The shift
from upfront payments (CPA) to revenue share income
had a full year impact of 14.7 mEUR during 2022, which
is up from >10 mEUR guided in Q3 report. Better Collec-
tive absorbed this transition and still grew revenue 71%

Q4 2022 Page 10
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to 33.9 mEUR. The US accounted for 39% of the Group
revenue in the quarter.

Operational earnings (EBITDA before special items)
were 14.5 mEUR, implying growth of 81% and a margin
of 43%. The US EBITDA before special items contributed
41% of Group EBITDA in the quarter.

Quarterly performance

us Europe & ROW
tEUR Q4 2022 Q42021 Growth Q4 2022 Q42021 Growth
Revenue 33,921 19,856 71% 52,218 32,938 59%
Share of Group 39% 38% 61% 62%
Cost 19,405 11,826 64% 31,552 24,631 28%
Share of Group 38% 32% 62% 68%
Operating profit before depreciation, amortization and special items 14,517 8,030 81% 20,666 8,306 149%
Share of Group 41% 49% 59% 51%
EBITDA-Margin before special items 43% 40% 40% 25%
Operating profit before depreciation and amortization 16,612 5,463 204% 20,181 11,134 81%
EBITDA-Margin 49% 28% 39% 34%

Year-to-Date performance
us Europe & ROW
tEUR 2022 2021 Growth FY 2021 2022 2021 Growth FY 2021
Revenue 94,954 47,030 102% 47,030 174,344 130,021 34% 130,021
Share of Group 35% 27% 27% 65% 73% 73%
Cost 68,602 29,487 133% 29,487 115,620 91,789 26% 91,789
Share of Group 37% 24% 24% 63% 76% 76%
Operating profit before depreciation, amortization and special
items 26,351 17,544 50% 17,544 58,724 38,232 54% 38,232
Share of Group 31% 31% 31% 69% 69% 69%
EBITDA-Margin before special items 28% 37% 37% 34% 29% 29%
Operating profit before depreciation and amortization 27,657 -1,947 -1521% -1,947 57,364 40,976 40% 40,976
EBITDA-Margin 29% -4% -4% 33% 32% 32%
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Financial
performance full year
2022

Revenue: Growth of 52% to 269
mEUR - organic growth of 34%

Revenue showed strong growth vs. 2021 of 52% and
amounted to 269.3 mEUR (2021: 177.1 mEUR). Recurring
revenue (consisting of revenue share, subscription rev-
enue, and CPM-revenue) accounted for 46% of total rev-
enue and grew 54% to 123.4 mEUR.

Cost: 198 mEUR - up from 132
mEUR

Overall, the cost base is impacted by the addition of Ac-
tion Network as of May 2021 and the continued invest-
ment in building the US business with US cost growing
39 mEUR. This reflects both investments in building the
organization and cost for paid media activities in US,
and media partnerships. Cost also increased for the
Dutch market which launched in October 2021.

The cost base excluding depreciation and amortization
grew 63.9 mEUR, up to 184.2 mEUR (2021: 121.3 mEUR).

Total direct cost relating to revenue increased by 27.4
mMEUR to 92.2 mEUR (2021: 64.9 mEUR) with the growth

coming from the addition of Action Network, increased
cost in Paid Media, and direct costs related to media
partnerships. Beyond the cost of paid traffic, this in-
cludes hosting fees of websites, content generation, and
external development.

Personnel cost increased 68 % from 2021 to 68.6 mEUR
(2021: 40.8 mEUR). The average number of employees
increased 38% to 878 (2021: 635). Personnel costs in-
clude costs related to warrants of 1.9 mEUR (2021: 1.2
MEUR). Other external costs increased 7.8 mEUR or 50%
to 23.4 mEUR (2021: 15.6 mEUR). Depreciation and
amortization amounted to 14.7 mEUR (2021: 10.3 mEUR).
The increase is primarily due to amortization related to
the acquisition of Action Network as well as amortiza-
tion of capitalized guaranteed payments related to me-
dia partnerships.

Special items

Special items amounted to a cost of 0.1 MEUR (2021:16.7
mMEUR). The net cost of 0.1 mEUR is primarily related to
cost of incentive program implemented with the acqui-
sition of Action Network of 0.9 mEUR and M&A ex-
penses of 1.3 mEUR, whereas the final calculation and
payment of the contingent liability related to the
2019/2021 acquisition of RotoGrinders ended up with an
income of 2.4 mEUR.

Earnings

Operational earnings (EBITDA) before special items
grew 53% to 85.1 mEUR (2021: 55.8 mEUR). The EBITDA-
margin before special items was 32% (2021: 32%).

Including special items, the reported EBITDA more than
doubled to 85.0 mEUR. (2021: 39.0 mEUR).

EBIT before special items increased 55% to 70.4 mEUR
(2021: 45.5 mEUR). Including special items, the reported
EBIT was 70.4 mEUR (2021: 28.7mEUR).

Net financial items

Net financial costs amounted to 5.4 mEUR (2021: 2.5
mEUR) and included net interest, fees relating to estab-
lishing and using bank credit lines, and exchange rate
adjustments. Interest expenses amounted to 3.8 mEUR
and included non-payable, calculated interest expenses
on certain balance sheet items, whereas financial fees
and net exchange rate loss amounted to 1.1 mEUR and
0.4 mEUR respectively. The financial fees include cost
related to establishment of financing in connection with
the acquisition of Canada Sports Betting and FUTBIN, as
well as establishing of a new “club financing facility”.

Income tax

Better Collective has tax-presence in the places where
the company is incorporated, which are Denmark
(where the parent company is incorporated), Austria,

Brazil, Canada, France, Greece, Malta, Netherlands, Po-
land, Portugal, Romania, Serbia, Sweden, UK, and the
us.

Income tax FY 2022 amounted to 16.9 mEUR (2021: 8.9
mEUR). The Effective Tax Rate (ETR) was 26.0% (2021:
34.1%). Deferred tax expense for the year was 6.8 mEUR
out of the total tax expense recognized of 16.9 mEUR.

Net profit

Net profit after tax was 48.1 mEUR (2021: 17.3 mEUR).
Earnings per share (EPS) at 0.88 EUR/share vs. 2021 of
0.34 EUR/share.

Equity

Total equity increased to 412.9 mEUR as per December
31, 2022, from 344.8 mEUR on December 31, 2021. Be-
sides the net profit of 48.1 mEUR, the equity has been
impacted by a capital increase of 4.7 mEUR, acquisition
and disposal of treasury shares of 1.2 mEUR, and share
based payments of 1.7 mEUR. The increase in USD vs.
EUR has increased the equity by 13 mEUR.

Balance sheet

Total assets amounted to 785.2 mEUR (2021: 597.4
mEUR), with an equity of 412.9 mEUR (2021: 344.8
mMEUR). This corresponds to an equity to assets ratio of
53% (2021: 58%). The liquidity ratio was 1.46 resulting
from current assets of 95.0 mEUR and current liabilities
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of 65.1 mEUR. The ratio of net interest-bearing debt to
EBITDA before special items was 2.67 at the end of the
quarter.

Investments

On March 23, 2022 Better Collective acquired the assets
of Canada Sports Betting (‘CSB’), for a purchase price of
21.4 mEUR (23.5 mUSD). The purchase price has been
fully paid in cash. On April 19, Better Collective acquired
FUTBIN and related domains, for a purchase price of up
to 105 mEUR. The purchase price was paid in cash and
treasury shares, and a variable payment of 30 mEUR
was recorded. Investments in tangible assets were 1.8
mEUR.

Cash flow and financing

Cash flow from operations before special items was 69.8
mEUR (2021: 51.2 mEUR) with a cash conversion of 80%.
The cash conversion has been temporarily impacted by
the strong Q4 growth in revenue.

In October, a new club-financing facility with three
banks was signed, replacing the one-bank-agreement
that has been in place since 2018. The new facility has
attractive terms and is a 247 mEUR bullet term loan and
RCF committed for two years with an option to extend
for one year. On top of the commitment there is a 72
mMEUR accordion option bringing the total potential fa-
cility to 319 mEUR. The covenant implies a maximum net

debt/EBITDA at 3.25 adjusted for pro-forma EBITDA of
acquisitions, and the board of directors’ approved tar-
get for 2023 is at a ratio <2, excluding potential new ac-
quisitions.

As of December 31,2022, Better Collective had commit-
ted bank credit facilities of a total 247 mEUR, with capi-
tal reserves of 76 mEUR mEUR consisting of cash of 31.5
mMEUR and unused bank credit facilities of 44.0 mEUR.

The parent company

Better Collective A/S, Denmark, is the parent company
of the Group. Revenue for 2022 grew by 77% to 65.3
mEUR (2021: 37.0 mEUR).

Total costs including depreciation and amortization was
61.0 mEUR (2021: 40.1 mEUR).

Profit after tax was 46.9 mEUR (2021: 47.7 mEUR). The
change in profit after tax is primarily due to YOY differ-
ences in dividend payments from subsidiaries, exchange
rate adjustments, and corporate tax.

Total assets increased to 687.1 mEUR (2021: 504.1
mEUR) primarily driven by new asset deals and non-cur-
rent receivables from subsidiaries (USD denominated)

Total equity ended at 411.1 mEUR by December 31, 2022
(2021: 355.1 mEUR). The equity in the parent company
was impacted by capital increases of 4.7 mEUR, treasury

share transactions of 1.2 mEUR, and cost of warrants of
3.1 mEUR.

Financial targets 2022

The Board of Directors decided on targets for the finan-
cial year 2022 as announced in the full year report and
updated in the QT report following the acquisitions of
Canada Sports Betting and FUTBIN, respectively. The
target for organic revenue growth was exceeded with
growth of 34%. The targets of EBITDA and net
debt/EBITDA ratio were also met.

Financial targets 2023

The board of directors have decided on new financial
targets for the Better Collective Group for 2023:

. Revenue of 290-300 mEUR.
. EBITDA before special items of 90-100 mEUR.

° Net debt to EBITDA before special items of <2.

Better Collective invests in growing organically and will
take one-off costs for 2023 investments to establish a

Financial Targets for 2023

stronger presence in LATAM and other emerging mar-
kets where regulation is or is expected to facilitate op-
erations. An investment in the buildup of a proprietary
technology platform for display advertising (“Adtech
Platform”) will be made. The initiatives imply estimated
10 mEUR in added costs in 2023 in addition to the exist-
ing cost base. The Group will continue to push for reve-
nue share in the US, and notes that the 2023 calendar is
not as condensed as 2022’s with state launches and a
men’s soccer World Cup. The above considerations have
been built into the 2023 targets, and do not include im-
pact from M&A activities.

Disclaimer

This report contains forward-looking statements which
are based on the current expectations of the manage-
ment of Better Collective. All statements regarding the
future are subject to inherent risks and uncertainties,
and many factors can lead to actual profits and devel-
opments deviating substantially from what has been ex-
pressed or implied in such statement.

Target Total Actual 2022

Absolute revenue (2023) / Organic growth (%) (2022) 290-300 mEUR 34%/269.3 mEUR

EBITDA-margin (before special items) / EBITDA (before special items) 90-100 mEUR 85.1 mEUR

EBITDA-margin (after special items)/ EBITDA (after special items) 90-100 mEUR 85.0 mEUR

Net interest-bearing debt/EBITDA <2.0 2.7
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Other

Shares and share capital

Better Collective A/S is listed on Nasdaq Stockholm
main market. The shares are traded under the ticker
“BETCO”. As per December 31, 2022, the share capital
amounted to 551,496.69 EUR, and the total number of
issued shares was 55,149,669. The company has one (1)
class of shares. Each share entitles the holder to one
vote at the general meetings.

On December 12, 2022, the board of directors resolved
to issue 3,660 new ordinary shares in Better Collective
A/S.

Share buy-back program

On November 21, 2022, Better Collective initiated a
share buyback program for up to 5 mEUR. The purpose
of the buyback program was to cover future payments
relating to completed acquisitions and LTI programs.
The buyback program was initiated pursuant to the au-
thorization granted by the shareholders at the annual
general meeting held on April 26, 2022, to repurchase
up to nominal 5,483,388 shares of EUR 0,01 each of the
Company’s share capital in the period until the annual
general meeting in 2023. On January 20, 2023, the share

buyback was completed with 394,645 shares accumu-
lated under the program.

Shareholder structure

As of December 31, 2022, the total number of sharehold-
ers was 3,667. A list of top 10 shareholders in Better Col-
lective A/S can be found on the company’s website.

Annual general meeting

The annual general meeting 2023 will be held on April
25, 2023. Shareholders who wish to have a specific mat-
ter brought before the general meeting must submit a
written request to the company’s board of directors no
later than six weeks prior to the general meeting. If the
request is received less than six weeks before the date
of the general meeting, the board of directors must de-
cide whether the request has been made with enough
time for the issues to be included on the agenda.

Incentive programs

To attract and retain key competences, the company
has established warrant programs for certain key em-
ployees. All warrants with the right to subscribe for one
ordinary share. If all outstanding warrants are
subscribed, then the maximum shareholders dilution will
be approximately 3.9%.

Program

2019*

2020

2020*

2021

2021 US MIP Options
2021 US MIP PSU
2022 US MIP Options
2022 US MIP PSU
2022 Options

2022 PSU

Warrants
outstand-
ing
December Vesting Exercise Exercise Exercise
31, 2022 Period Period price, DKK price, EUR
997,764 2020-2023 2022-2024 64.78 8.71
25,000 2021-2023 2023-2025 61.49 8.27
260,000 2021-2023 2023-2025 106.35 14.30
408,281 2022-2024 2024-2026 150.41 20.23
160,556  2021-2024 2024-2026 138.90 18.68
277,865 2021-2024 2024-2026
44,458 2022-2023 2023-2026 107.25 14.43
93,128 2022-2023 2023-2026
22,890 2022-2024 2025-2027 130.98 17.62

70,161 2022-2024 2025-2027

* Key employees and members of executive management

** Following the AGM on April 22, 2020, 25,000 warrants were issued to the

new board member, Todd Dunlap.

Risk management

Through an Enterprise Risk Management process, vari-
ous gross risks in Better Collective are identified. Each
risk is described, including current risk mitigation in
place, or planned mitigating actions. The subsequent
analysis of the identified risks includes an inherent risk
evaluation based on two main parameters: probability
of occurrence and impact on future earnings and cash
flow. Better Collective’s management continuously
monitors risk development in the Better Collective
Group. The Risk evaluation is presented to the Board of

Directors annually, for discussion and any further miti-
gating actions required.

The Board evaluates risk dynamically to account for this
variation in risk impact. The policies and guidelines in
place stipulate how Better Collective management must
work with risk management. Better Collective’s compli-
ance with these policies and guidelines is also monitored
by the management on an ongoing basis. Better Collec-
tive seeks to identify and understand risks and mitigate
them accordingly. Also, the company’s close and
longstanding relationships with customers allow Better
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Collective to anticipate and respond to market move-
ments and new regulations including compliance re-
quirements from authorities and operators (customers).
With the acquisitions in the US, the overall risk profile of
Better Collective has changed, and regulatory/compli-
ance as well as financial risk has increased.

Better Collective has mitigated the additional risks in US
in several ways, regulatory and compliance risk through
involvement of regulatory bodies in our licensing pro-
cess for newly established entities, financial risk through
a performance-based valuation of the acquired entities),
and organizational risk through establishment of local
governance/management, and finance, HR, and Legal
organization dedicated to the US operations. During
2022 the macroeconomic environment has impacted
the global economy with rising interest rates. Better Col-
lective has mitigated and addressed the credit and in-
terest rate risk by entering a new long-term committed
facility with three banking partners, securing attractive
terms and a long-term 2+1 commitment. Other key risk
factors are described in the Annual report 2021.

 BETTER
. COLLECTIVE

Contacts

Director of IR and Corporate Communications;
Mikkel Munch-Jacobsgaard
investor@bettercollective.com

This information is such information as Better Collective
A/Sis obliged to make public pursuant to the EU Market
Abuse Regulation. The information was submitted for
publication, through the agency of the contact person
set out above on February 21, 2023, after market close
(CET).

About

With a vision to become the Leading Digital Sports Me-
dia Group, Better Collective owns and operates interna-
tional and local sports communities and media that aim
to make sports entertainment more engaging and fun.
Via its online media, the Group provides prime quality
content, data insights, betting tips and educational tools
for enthusiastic sports fans. Better Collective's portfolio
includes Action Network, Vegaslnsider.com, HLTV.org,
FUTBIN.com, and bettingexpert.com. To learn more
about Better Collective please visit bettercollective.com
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Statement by the
board of directors
and the executive
management

Statement by the board of directors and
the executive management on the
condensed consolidated interim
financial statements as well as the parent
company condensed interim financial
statements for the period January 1 -
December 31, 2022.

Today, the Board of Directors and the Executive Man-
agement have discussed and approved the condensed
consolidated interim financial statements and the par-
ent company condensed interim financial statements of
Better Collective A/S for the period January 1- Decem-
ber 31, 2022.

The condensed consolidated interim financial state-
ments for the period January 1- December 31, 2022, are
prepared in accordance with IAS 34 Interim Financial
Reporting as adopted by the EU, and additional require-
ments of the Danish Financial Statements Act.

The parent company condensed interim financial state-
ments have been included according to the Danish Ex-
ecutive Order on the Preparation of Interim Financial
Reports.

In our opinion, the condensed consolidated interim fi-
nancial statements and the parent company condensed
interim financial statements give a true and fair view of
the Group’s and Parent Company’s assets, liabilities, and
financial position on December 31, 2022, and of the re-
sults of the Group’s and Parent Company’s operations
and the Group’s cash flows for the period January 1 -
December 31, 2022.

Further, in our opinion, the Management’s review gives
a fair review of the development in the Group’s and the
Parent Company’s operations and financial matters and
the results of the Group’s and the Parent Company’s op-
erations and financial position, as well as a description
of the major risks and uncertainties, the Group and the
Parent Company are facing.

The interim report has not been audited or reviewed by
the Company’s auditor.

Copenhagen, February 21, 2023.

Executive management

Jesper Sggaard
Co-founder & CEO

Board of Directors

Jens Bager
Chair

Klaus Holse

Christian Kirk Rasmussen
Co-founder & COO

Therese Hillman
Vice chair

Leif Norgaard

Flemming Pedersen
CFO&EVP

Todd Dunlap

Petra von Rohr
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Financial statements for the period January 1 - December 31, 2022

Condensed interim

consolidated income statement

Condensed interim

consolidated statement of other comprehensive income

tEUR Q4 2022 Q4 2021 2022 2021 tEUR Q4 2022 Q42021 2022 2021
Revenue 86,140 52,794 269,297 177,051 Profit for the period 20,279 10,800 48,075 17,292
Direct costs related to revenue 26,780 19,789 92,227 64,863 Other comprehensive income
Staff costs 17,912 11,742 68,639 40,813 Other comprehensive income to be reclassified to profit or
Depreciation 728 473 2,321 1,764 loss in subsequent periods:
Other external expenses 6,265 4,927 23,356 15,600 Currency translation to presentation currency -752 11 - 905 - 300

) ) Currency translation of non-current intercompany loans - 26,313 5,204 17,030 16,498
Operating profit . Income tax 5,789 - 1,145 -3,747 - 3,629
before amortization (EBITA) and special items 34,455 15,863 82,754 54,011 ’ ’ ’ !

Net other comprehensive income/loss -21,276 4,070 12,379 12,568
Amortization and impairment 3,625 3,530 12,347 8,516 Total other comprehensive income/(loss) for the period, net of
Operating profit (EBIT) before special items 30,829 12,333 70,407 45,495 tax - 997 14,870 60,454 29,860
Special items, net 1,610 260 -54 - 16,746
Attributable to:
Operating profit 32,439 12,593 70,353 28,749 Shareholders of the parent - 997 14,870 60,454 29,860
Financial income 19 89 4,198 3,383
Financial expenses 3,447 428 9,587 5,905
Profit before tax 29,012 12,254 64,964 26,227
Tax on profit for the period 8,733 1,454 16,888 8,936
Profit for the period 20,279 10,800 48,075 17,292
Earnings per share
attributable to equity holders of the company
Average number of shares 54,768,551 54,334,102 54,363,312 50,541,901
Average number of warrants
- converted to number of shares 2,368,829 2,405,023 2,495,614 2,334,756
Earnings per share (in EUR) 0.37 0.20 0.88 0.34
Diluted earnings per share (in EUR) 0.35 0.19 0.85 0.33
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Condensed interim
consolidated balance sheet

tEUR 2022 2021 Note tEUR 2022 2021
Assets Equity and liabilities
Non-current assets Equity
Intangible assets Share Capital 551 546
Goodwill 183,942 178,182 Share Premium 272,550 267,873
Domains and websites 460,513 329,276 Currency Translation Reserve 23,177 10,798
Accounts and other intangible assets 27,016 12,453 Treasury Shares - 7,669 - 8,074
Total intangible assets 671,471 519,911 Retained Earnings 124,307 73,705
Property, plant and equipment PrOposed_ Cruid s 0 0
Right of use assets 6,269 2,708 Vol s iy 412,917 SHIRE
Leasehold improvements, Fixtures and fittings, other plant and equipment 2,574 1,657 Non-current Liabilities
Total property, plant and equipment 8,843 4,365 8 Debt to credit institutions 201,708 121,025
T A RS 8 Lease Iiabilitigs - 4,962 1,521
Deposits 726 660 8 Deferred tax I|ab||_|t|es - 78,167 69,595
e (e Easet 9.165 9,545 8 Other long-term flﬁan-c-la.l liabilities 22,407 4,939
e I M T 9.891 10,204 Total non-current liabilities 307,244 197,079
Total non-current assets 690,204 534,481 e Ll
Prepayments received from customers and deferred revenue 8,023 3,400
Trade and other payables 22,252 18,393
Current assets )
Trade and other receivables 53,179 30,083 Corporation tax payable >.221 1735
ermeEen T reeEable 6.423 500 8 Other financial Ilébllltlgs 26,865 10,683
emams O Conom G
Restricted Cash 0 1,489 o '
Cash 31.497 28,603 8 Lease ||ab|||t|e.s __ 1,653 1,347
T TeTre e 95,025 62,898 Total current liabilities 65,068 55,452
Total assets 785,229 597,379 Total liabilities 372,312 252,531
Total Equity and liabilities 785,229 597,379
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Condensed interim
consolidated statement of changes in equity

Currency Currency
Share capi-  Share pre-  translation Treasury Retained Proposed Share capi-  Share pre-  translation Treasury Retained Proposed
tEUR tal mium reserve shares earnings dividend Total equity tEUR tal mium reserve shares earnings dividend Total equity
As of January 1, 2022 546 267,873 10,798 - 8,074 73,705 0 344,848 As of January 1, 2021 469 108,825 -1,770 -2 55,019 0 162,542
Result for the period 0 0 0 0 48,075 0 48,075 Result for the period 0 0 0 0 17,292 0 17,292
Other comprehensive income Other comprehensive income
Currency translation 0 0 16,125 0 0 0 16,125 Currency translation 0 0 16,197 0 0 0 16,197
Tax on other Tax on other
comprehensive income 0 0 - 3,747 0 0 0 - 3,747 comprehensive income 0 0 - 3,629 0 0 0 - 3,629
Total other Total other
comprehensive income 0 0 12,379 0 0 0 12,379 comprehensive income 0 0 12,568 0 0 0 12,568
Total comprehensive income Total comprehensive income
for the year 0 0 12,379 0 48,075 0 60,454 for the year 0 0 12,568 0 17,292 0 29,860
Transactions with owners Transactions with owners
Capital Increase 5 4,677 0 0 0 0 4,683 Capital Increase 77 159,048 0 0 0 0 159,125
Acquisition of treasury shares 0 0 0 - 14,250 0 0 - 14,250 Acquisition of treasury shares 0 0 0 - 8,135 0 0 - 8,135
Disposal of treasury shares 0 0 0 14,656 842 0 15,498 Disposal of treasury shares 0 0 0 71 11 0 82
Share based payments 0 0 0 0 1,713 0 1,713 Share based payments 0 0 0 0 3,688 0 3,688
Transaction cost 0 0 0 0 -28 0 -28 Transaction cost 0 0 0 -8 - 2,305 0 -2,313
Total transactions with owners 5 4,677 0 406 2,526 0 7,615 Total transactions with owners 77 159,048 0 - 8,072 1,395 0 152,447
At December 31, 2022 551 272,550 23,177 -7,669 124,307 0 412,917 At December 31, 2021 546 267,873 10,798 -8,074 73,705 0 344,848
During the period no dividend was paid. During the period no dividend was paid.
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Condensed interim
consolidated statement of cash flows

Note  tEUR Q4 2022 Q4 2021 2022 2021 Note tEUR Q4 2022 Q42021 2022 2021
Profit before tax 29,012 12,254 64,964 26,227 Repayment of borrowings - 200,844 - 73,043 - 215,993 - 87,069
Adjustment for finance items 3,428 339 5,389 2,522 Proceeds from borrowings 201,655 88,810 296,665 139,373
Adjustment for special items - 1,610 - 260 54 16,746 Lease liabilities - 287 - 282 -1,274 - 1,147
Operating Profit for the period before special items 30,829 12,333 70,407 45,495 Other non-current liabilities 0 - 844 0 - 844
Depreciation and amortization 4,354 4,003 14,668 10,280 Capital increase 17 238 618 148,893
Other adjustments of non cash operating items 512 -1,388 1,690 - 531 Treasury shares - 5,566 - 8,074 - 14,250 - 8,143
Cash flow from operations Transaction cost -8 -14 -28 - 2,305
before changes in working capital and special items 35,695 14,949 86,765 55,245 Cash flow from financing activities - 5,033 6,790 65,737 188,759
Change in working capital - 14,698 -1,414 - 16,949 - 4,040
Cash flow from operations before special items 20,997 13,535 69,816 51,204 Cash flows for the period - 461 - 5,647 1,306 1,102
Special items, cash flow - 482 - 207 -1,393 = 5597 Cash and cash equivalents at beginning 32,564 35,403 30,093 28,053
Cash flow from operations 20,515 13,328 68,423 45,207 Foreign currency translation of cash and cash equiva-

Financial income, received 115 346 1,682 3,702 lents - 605 336 99 938

Financial expenses, paid - 1,579 - 954 - 5,666 - 4,693 Cash and cash equivalents period end* 31,497 30,093 31,497 30,093

Cash flow from activities before tax 19,051 12,720 64,439 44,216

Income tax paid -11,428 - 7,158 - 16,239 - 12,654 Cash and cash equivalents period end

Cash flow from operating activities 7,623 5,562 48,200 31,562 Restricted cash 0 1,489 0 1,489
Cash 31,497 28,603 31,497 28,603

9,10  Acquisition of businesses -517 -17,537 - 14,337 -207,900 Cash and cash equivalents period end 31,497 30,093 31,497 30,093

7,10 Acquisition of intangible assets - 1,994 - 317 - 96,452 - 11,591
Acquisition of property, plant and equipment -541 - 147 - 1,804 - 687
Sale of property, plant and equipment 16 0 16 972
Change in other non-current assets -15 2 -55 -12
Cash flow from investing activities - 3,052 -17,999 -112,632 - 219,219
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Notes

1. General information

Better Collective A/S is a limited liability company and is incorporated in Denmark. The parent company and its
subsidiaries (referred to as the “Group” or “Better Collective”) form a global sports betting media group providing digital
platforms for fans of sports and esports, with a vision to become the world’s leading digital sports media group.

Basis of preparation

The Interim Report (condensed consolidated interim financial statements) for the period January 1- December 31, 2022,
has been prepared in accordance with IAS 34 “Interim financial statements” as adopted by the EU and additional re-
quirements in the Danish Financial Statements Act. The parent company condensed interim financial statements have
been included according to the Danish Executive Order on the Preparation of Interim Financial Reports.

These condensed consolidated interim financial statements incorporate the results of Better Collective A/S and its sub-
sidiaries.

The condensed consolidated interim financial statements refer to certain key performance indicators, which Better Col-
lective and others use when evaluating the performance of Better Collective. These are referred to as alternative per-
formance measures (APMs) and are not defined under IFRS. The figures and related subtotals give management and
investors important information to enable them to fully analyze the Better Collective business and trends. The APMs are
not meant to replace but to complement the performance measures defined under IFRS.

New financial reporting standards

All new or amended standards (IFRS) and interpretations (IFRIC) as adopted by the EU and which are effective for the
financial year beginning on 1 January 2022 have been adopted. The implementation of these new or amended
standards and interpretations had no material impact on the condensed consolidated interim financial statements.

Accounting policies

The condensed consolidated interim financial statements have been prepared using the same accounting policies as set
out in note 1 of the 2021 annual report which contains a full description of the accounting policies for the Group and the
parent company. The annual report for 2021 can be found on Better Collective’s website under the IR section or directly
through this link:

https://storage.mfn.se/proxy/bc_annual-report-21_web.pdf?url=https%3A%2F%2Fml-eu.globenews-
wire.com%2FResource%2FDownload%2Ff65d434c-00a6-4660-89b7-cbdec160b482

Significant accounting judgments, estimates, and assumptions
The preparation of condensed consolidated interim financial statements requires management to make judgments, es-
timates and assumptions that affect the reported amounts of revenue, expenses, assets, and liabilities.

The Russian invasion in Ukraine has brought sanctions and uncertainties in the region. In line with the sanctions, Better
Collective has ceased all activities with Russian-licensed operators for activities in the region as well as any financial
transactions to or from the region. This impacts <1% of the group’s turnover.

To a lesser extent, the coronavirus outbreak, COVID-19, continues to have an impact on the global economy. If major
sports events are canceled or significantly postponed, it is likely to impact our revenue as we to a large extent rely on
the operators’ user activity. Additionally, the health and safety of our employees may be at risk. We continue to
prepare for sports events up until the point that they may be canceled. For internal purposes, we have set up a
response team to ensure that we follow government guidelines as a minimum. Our priority is to protect the health and
safety of our employees. We have the technological setup to operate the business while our employees work
remotely.

Beyond the risks mentioned above, the significant accounting judgments, estimates and assumptions applied in these

consolidated interim financial statements are the same as disclosed in note 2 in the annual report for 2021 which
contains a full description of significant accounting judgments, estimates and assumptions.
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2. Segments

Publishing and Paid Media

Better Collective operates two different business models regarding customer acquisition with different earnings
profiles. The segments Publishing and Paid Media have been measured and disclosed separately for Revenue, Cost and
Earnings. The Publishing business includes revenue from Better Collective’s proprietary online platforms and media
partnerships where the online traffic is coming either directly or through organic search results, whereas Paid Media
generates revenue through paid ad traffic to our websites, thereby running on a significantly lower earnings margin.

The performance for each segment is presented in the below tables:

Publishing Paid Media Total

tEUR 2022 2021 2022 2021 2022 2021
Revenue 187,057 120,188 82,241 56,863 269,297 177,051
Cost 115,376 68,947 68,846 52,329 184,222 121,276
Operating profit before depreciation,

amortization and special items 71,681 51,241 13,394 4,534 85,075 55,775
EBITDA-Margin before special items 38% 43% 16% 8% 32% 32%
Special items, net - 54 - 16,746 0 0 - 54 - 16,746
Operating profit

before depreciation and amortization 71,627 34,496 13,394 4,534 85,021 39,030
EBITDA-Margin 38% 29% 16% 8% 32% 22%
Depreciation 2,306 1,726 15 38 2,321 1,764
Operating profit before amortization 69,321 32,769 13,379 4,496 82,700 37,265
EBITA-Margin 37% 27% 16% 8% 31% 21%

Publishing Paid Media Total

tEUR Q4 2022 Q4 2021 Q4 2022 Q4 2021 Q4 2022 Q42021
Revenue 59,251 38,932 26,889 13,862 86,140 52,794
Cost 30,258 23,336 20,699 13,121 50,957 36,457
Operating profit before depreciation,

amortization and special items 28,993 15,596 6,190 741 35,183 16,337
EBITDA-Margin before special items 49% 40% 23% 5% 41% 31%
Special items, net 1,610 260 0 0 1,610 260
Operating profit

before depreciation and amortization 30,603 15,855 6,190 741 36,793 16,596
EBITDA-Margin 52% 41% 23% 5% 43% 31%
Depreciation 725 467 3 7 728 473
Operating profit before amortization 29,878 15,389 6,187 734 36,065 16,123
EBITA-Margin 50% 40% 23% 5% 42% 31%
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2. Segments, continued

US and Europe & Rest of World

Better Collective’s products cover more than 30 languages and attract millions of users worldwide - with international
brands with a global reach as well as regional brands with a local reach. Better Collective’s regional brands are tailored
according to the specific regions or countries and their respective regulations, sports, betting behaviors, user needs, and
languages. From Q2 2021 and following the acquisition of Action Network (included in Group accounts from time of
closing on May 28, 2021) the US market constitutes >20% of Group Revenue and >30% of revenue in Publishing on an
annualized basis. Hence, Better Collective reports on the geographical segments US and Europe & ROW (Rest of World),
measuring and disclosing separately for Revenue, Cost and Earnings. Historical financial figures are reported accord-

ingly.

The performance for each segment is presented in the below tables:

Europe & ROW Total

tEUR 2022 2021 2022 2021 2022 2021
Revenue 174,344 130,021 94,954 47,030 269,297 177,051
Cost 115,620 91,789 68,602 29,487 184,222 121,276
Operating profit before depreciation,

amortization and special items 58,724 38,232 26,351 17,544 85,075 55,775
EBITDA-Margin before special items 34% 29% 28% 37% 32% 32%
Special items, net -1,360 2,745 1,306 -19,491 -54 - 16,746
Operating profit

before depreciation and amortization 57,364 40,976 27,657 -1,947 85,021 39,030
EBITDA-Margin 33% 32% 29% -4% 32% 22%
Depreciation 1,671 1,474 650 290 2,321 1,764
Operating profit before amortization 55,693 39,502 27,007 - 2,236 82,700 37,265
EBITA-Margin 32% 30% 28% -5% 31% 21%

Europe & ROW us Total

tEUR Q4 2022 Q4 2021 Q4 2022 Q4 2021 Q4 2022 Q42021
Revenue 52,218 32,938 33,921 19,856 86,140 52,794
Cost 31,552 24,631 19,405 11,826 50,957 36,457
Operating profit before depreciation,

amortization and special items 20,666 8,306 14,517 8,030 35,183 16,337
EBITDA-Margin before special items 40% 25% 43% 40% 41% 31%
Special items, net - 485 2,827 2,095 - 2,568 1,610 260
Operating profit

before depreciation and amortization 20,181 11,134 16,612 5,463 36,793 16,596
EBITDA-Margin 39% 34% 49% 28% 43% 31%
Depreciation 436 406 292 68 728 473
Operating profit before amortization 19,745 10,728 16,320 5,395 36,065 16,123
EBITA-Margin 38% 33% 48% 27% 42% 31%
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3. Revenue specification

In accordance with IFRS 15 disclosure requirements, total revenue is split on Revenue Share, Cost per Acquisition

(CPA), Subscription, and Other as follows:

tEUR Q4 2022 Q4 2021 2022 2021
Revenue category

Recurring revenue (Revenue share, Subscription, CPM) 41,314 21,311 123,365 79,879
CPA, Fixed Fees 45,492 31,202 145,605 96,653
Other - 665 280 327 519
Total revenue 86,140 52,794 269,297 177,051
%-split

Recurring revenue 48 40 46 45
CPA, Fixed Fees 53 59 54 55
Other -1 1 0 0
Total 100 100 100 100
tEUR Q4 2022 Q4 2021 2022 2021
Revenue type

Revenue Share 30,239 16,715 96,449 67,858
CPA 36,651 25,344 124,324 80,423
Subscription 6,380 4,474 18,003 11,770
Other 12,870 6,260 30,521 17,001
Total revenue 86,140 52,794 269,297 177,051
%-split

Revenue Share 35 32 36 38
CPA 43 48 46 45
Subscription 7 8 7 7
Other 15 12 11 10
Total 100 100 100 100

Revenue share and CPA is recognized at point in time (82% of revenue FY 2022), whereas subscription and other reve-

nue (18% of revenue FY 2022) is recognized over time.

4. Share-based payment plans

2017 Warrant program:
During the fourth quarter of 2022 the company did not grant any warrants under this program.

During the quarter, employees exercised warrants corresponding to 2,160 new shares.

2019 Warrant programs:
During the fourth quarter of 2022 the company did not grant any warrants under this program

During the quarter, employees exercised warrants corresponding to 1,500 new shares.

2022 Incentive program:

During the quarter no performance share units or share options were granted under this program. A new Long-Term
Incentive (LTI) program was established for key employees in Q1 2022, and 73,894 performance share units and 24,564

share options were granted to a total of 36 employees.

The total share-based compensation expense for the above programs recognized for Q4 2022 is 621 tEUR (Q4 2021: 421
tEUR), and the cost FY 2022 is 1.935 tEUR (FY 2021: 1,203 tEUR).

Management incentive program - Action Network:
During the quarter no performance share units or share options were granted under this program

The cost related to the MIP program are recognized as special items and amount to -2,225 tEUR in Q4 2022 (Q4 2021:
2,485 tEUR), and FY 2022 936 tEUR (FY 2021 2,485 tEUR).
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5. Special items

Significant income and expenses which Better Collective consider non-recurring are presented in the Income statement
in a separate line item labeled ‘Special items.” The impact of special items is specified as follows:

6. Income tax

Total tax for the period is specified as follows:

tEUR Q4 2022 Q42021 2022 2021
tEUR Q4 2022 Q42021 2022 2021 Tax for the period 8,733 1,454 16,888 8,936
Tax on other comprehensive income - 5,789 1,145 3,747 3,629
Operating profit 32,439 12,593 70,353 28,749 Total 2,944 2,599 20,635 12,565
Special Items related to.
Special items related to M&A - 352 - 207 -1,263 - 5,991 Income tax on profit for the period is specified as follows:
Variable payments regarding acquisitions - cost -192 2,952 -192 - 8,535
Variable payments regarding acquisitions - income 59 0 2,467 0
Special items related to Restructuring - 130 0 - 130 = tEUR Q42022 Q4 2021 2022 2021
Special items related to Divestiture of Assets 0 0 0 272 Deferred tax 4,768 97 6,785 -61
Special items related to Management Incentive Program 2,225 - 2,485 - 936 - 2,485 Current tax 4,062 1,265 10,153 8,913
Special items, total 1,610 260 - 54 - 16,746 Adjustment from prior years -97 92 -49 84
Operating profit (EBIT) before special items 30,829 12,333 70,407 45,495 Total 8,733 1,454 16,888 8,936
Amortization 3,625 3,530 12,347 8,516
Tax on the profit for the period can be explained as follows:
Operating profit before amortization
and special items (EBITA before special items) 34,455 15,863 82,754 54,011
Depreciation 728 473 2,321 1,764 tEUR Q4 2022 Q4 2021 2022 2021
Operating profit before depreciation, amortization, Specification for the period:
and special items (EBITDA before special items) 35,183 16,337 85,075 55,775 Calculated 22% tax of the result before tax 6,383 2,696 14,292 5,770
Adjustment of the tax rates
in foreign subsidiaries relative to the 22% 1,332 - 485 1,563 297
Tax effect of:
Special items - 480 4,433 -83 4,433
Special items - taxable items 579 - 2,323 - 243 - 2,323
Other non-taxable income 1 0 - 150 0
Other non-deductible costs 1,017 - 2,959 1,558 676
Adjustment of tax relating to prior periods* -97 92 - 49 84
Total 8,733 1,454 16,888 8,936
Effective tax rate 30% 12% 26% 34%
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7. Intangible assets

Accounts Accounts
Domains and other Domains and other
and intangible and intangible
tEUR Goodwill websites assets Total tEUR Goodwill websites assets Total
Cost or valuation
Cost or valuation As of January 1, 2021 99,315 150,274 25,175 274,764
As of January 1, 2022 178,182 329,276 36,827 544,285 Additions 0 10,998 3,298 14,297
Additions 0 118,185 26,337 144,522 Acquisitions through business combinations 75,741 157,151 7,949 240,842
Currency Translation 5,760 13,051 540 19,351 Currency Translation 3,126 10,853 404 14,383
At December 31, 2022 183,942 460,513 63,705 708,159 At December 31, 2021 178,182 329,276 36,827 544,285
Amortisation and impairment Amortisation and impairment
As of January 1, 2022 0 0 24,374 24,374 As of January 1, 2021 0 0 15,797 15,797
Amortization for the period 0 0 12,348 12,348 Amortization for the period 0 0 6,823 6,823
Currency translation 0 0 -33 - 33 Impairment for the period* 0 0 1,693 1,693
At December 31, 2022 0 0 36,688 36,688 Currency translation 0 0 61 61
At December 31, 2021 0 0 24,374 24,374
Net book value at December 31, 2022 183,942 460,513 27,016 671,471
Net book value at December 31, 2021 178,182 329,276 12,453 519,911
Better Collective regularly assessed the need for impairment of intangible assets and during 2022 there have been no
indications for an impairment. For a more detailed review of the impairment process, please refer to Annual Report
2021.
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8. Non-current liabilities and other current financial liabilities

Debt to credit institutions:
As per December 31, 2022, Better Collective has drawn 201.7 mEUR (2021: 121.0) out of the total committed club facility
of 247 mEUR established with Nordea, Nykredit, and Citibank.

Lease liabilities:
Non-current and current lease liabilities, of 5.0 mEUR (2021: 1.5 mEUR) and 1.7 mEUR (2021: 1.3 mEUR) respectively.

Deferred Tax liability:

Deferred tax liability as of December 31, 2022, amounted to 78.2 mEUR (2021: 69.6 mEUR). The change from January 1,
2022, originates from amortization of accounts from acquisitions, and deferred tax changes in Parent Company and
Better Collective US, Inc.

Deferred Tax asset:
Deferred tax asset as of December 31, 2022, amounted to 9.1 mEUR (2021: 9.6), increased from January 1, 2022 due to
change in Better Collective US, Inc. and exchange rate change for USD.

Contingent Consideration:

As per December 31, 2022, there was no contingent consideration after final adjustment and settlement of outstanding
purchase price related to the acquisition of RiCal LLC. Better Collective paid the final part of the contingent liabilities in
Q2 2022 (2021:19.9 mEUR).

Other financial liabilities:

As per December 31, 2022, other financial liabilities amounted to 49.3 mEUR (2021: 15.6) due to deferred and variable
payments related to acquisitions. The increase from January 1, 2022, is related to the deferred payment in connection
with the acquisition of FUTBIN and capitalization of media agreements, whereas the last payments related to the 2020
acquisitions of Atemi, and HLTV were made and reduced the liability.

Fair Value is measured based on level 3 - Valuation techniques. In all material aspects the fair value of the financial assets
and liabilities is considered equal to the booked value.

9. Business combinations

No acquisitions of business combinations were made in the quarter.
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10. Note to cash flow statement

Equity movements with and without cashflow impact

Note tEUR Q4 2022 Q42021 2022 2021 Cashflow from Equity movements: 2022 2021
Acquisition of business combinations: Equity movements with cashflow impact
- from cash flow statement:
Net Cash outflow o
9 from business combinations at acquisition 0 0 0 -179,732 Capital increase 618 148,893
Business Combinations Treasury shares - 14,250 - 8,143
deferred payments from current period 0 - 687 0 - 2,159 Transaction cost -28 - 2,305
Deferred payments Warrant settlement, sale of warrants 0 0
- business combinations from prior periods -517 - 16,850 - 14,337 - 26,010 Total equity movements with cash flow impact - 13,661 138,446
Total cash flow from business combinations -517 -17,537 - 14,337 - 207,900
Non-cash flow movements on equity:
Acquisition of intangible assets: New shares for M&A payments 4,065 10,232
7 Acquisitions through asset transactions - 2,855 - 168 - 144,522 - 14,297 Treasury Shares used for payments 15,498 82
Deferred payments related to acquisition value -0 -129 29,408 3,535 Share based payments
Deferred payments - warrant expenses with no cash flow effect 1,713 3,688
- acquisitions from prior periods -0 - 20 -121 -70 Tax impact of settlement of warrants 0 0
Intangible assets with no cash flow effect 3,895 0 24,325 0 Total equity movements with no cash flow impact 21,275 14,002
Other investments - 3,034 =1l - 5,541 - 759 Total Transactions with owners
Total cash flow from intangible assets -1,994 -317 - 96,452 - 11,591 - Consolidated statement of changes in equity 7,615 152,447
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Financial statements for the period January 1 - December 31

Condensed interim

income statement - Parent company

Condensed interim

statement of other comprehensive income - Parent company

tEUR Q4 2022 Q4 2021 2022 2021 tEUR Q4 2022 Q4 2021 2022 2021
Revenue 20,665 10,518 65,282 36,961 Profit for the period - 10,867 6,954 46,949 47,692
Other operating income 6,762 2,964 14,797 12,748 Other comprehensive income

Other comprehensive income to be reclassified to profit or
Direct costs related to revenue 4,524 3,061 14,292 7,407 loss in subsequent periods:
Staff costs 8,664 3,284 25,061 13,767 Currency translation to presentation currency -0 -31 22 50
Depreciation 136 125 540 490 Income tax 0 0 0 0
Other external expenses 5,126 4,642 17,248 15,080 Net other comprehensive income/loss -0 -31 22 50
Operating profit before amortization (EBITA) and special items 8,976 2,371 22,939 12,963 Total other comprehensive income/(loss) for the period, net of

tax -10,868 6,923 46,970 47,742
Amortization 1,152 2,249 3,875 3,397
Operating profit (EBIT) before special items 7,824 122 19,064 9,566
Special items, net - 293 2,827 -1,168 2,776
Operating profit 7,532 2,949 17,896 12,342
Financial income 7,724 6,559 72,388 47,400
Financial expenses 30,600 294 35,057 5,102
Profit before tax - 15,344 9,214 55,227 54,640
Tax on profit for the period - 4,477 2,259 8,279 6,947
Profit for the period - 10,867 6,954 46,949 47,692
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Condensed interim

balance sheet - Parent company

tEUR 2022 2021 tEUR 2022 2021
Assets Equity and liabilities
Non-current assets Equity
Intangible assets Share Capital 551 546
Domains and websites 144,374 26,189 Share Premium 272,550 267,873
Accounts and other intangible assets 13,287 3,257 Currency Translation Reserve 574 552
Total intangible assets 157,662 29,446 Treasury shares - 7,669 -8,074
. Retained Earnings 145,047 94,223
Property, plant and equipment o
Right of use assets 334 601 PI’OpOSEd-DIVIdeﬂdS 0 0
Fixtures and fittings, other plant and equipment 410 310 Total equity 411,054 355,121
Total property, plant and equipment 744 911 Non-current Liabilities
TreeHeEs Debt tc? cr.e.d'it institutions 201,708 121,025
Investments in subsidiaries 190,448 189,318 Leeps “abllltlels e 16 a0
Receivables from subsidiaries 273,515 245,349 Befitreditax I|ab|||t|§s o 6,141 1,996
. Other non-current financial liabilities 19,543 4,939
Deposits 174 170 ——
Total financial assets 464,137 434,837 Total non-current liabilities 227,408 128,290
Total non-current assets 622,542 465,194 Current Liabilities
Prepayments received from customers and deferred revenue 1,583 0
Trade and other payables 5,719 4,046
Current assets o
Trade and other receivables 17,163 7,683 Payables.to SUSSIEIENTES 20,822 20
Receivables from subsidiaries 30,229 22,428 Corporation ta)f paygbl@i . 50 —
) Other current financial liabilities 19,045 6,039
Tax receivable 5,913 0 o
S 2,519 1331 Debt tc? cr.e.d'lt institutions 1,055 0
Restricted Cash 0 1,489 Lease |Iabl|lt|e'S __ 356 328
Cash 8,705 5.962 Total (iurr.e-n-t liabilities 48,609 20,678
Total current assets 64,529 38,894 [ ey 276,017 e
Total assets 687,071 504,088 Total equity and liabilities 687,071 504,088
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Condensed interim
statement of changes in equity - Parent company

Currency Currency
Share capi- Share pre- translation Treasury Retained Proposed Share capi- Share pre- translation Treasury Retained Proposed
tEUR tal mium reserve shares earnings dividend Total equity tEUR tal mium reserve shares earnings dividend Total equity
As of January 1, 2022 546 267,873 552 -8,074 94,223 0 355,121 As of January 1, 2021 469 108,825 494 -2 45,137 0 154,923
Result for the period 0 0 0 0 46,949 0 46,949 Result for the period 0 0 0 0 47,692 0 47,692
Other comprehensive income Other comprehensive income
Currency translation Currency translation
to presentation currency 0 0 22 0 0 0 22 to presentation currency 0 0 50 0 0 0 50
Tax on other Tax on other
comprehensive income 0 0 0 0 0 0 0 comprehensive income 0 0 0 0 0 0 0
Total other Total other
comprehensive income 0 0 22 0 0 0 22 comprehensive income 0 0 50 0 0 0 50
Total comprehensive income Total comprehensive income
for the year 0 0 22 0 46,949 0 46,970 for the year 0 0 50 0 47,692 0 47,742
Transactions with owners Transactions with owners
Capital Increase 5 4,677 0 0 0 0 4,683 Capital Increase 77 159,048 8 0 0 0 159,133
Acquisition of treasury shares 0 0 0 - 14,250 0 0 - 14,250 Acquisition of treasury shares 0 0 0 - 8,135 0 0 - 8,135
Disposal of treasury shares 0 0 0 14,656 842 0 15,498 Disposal of treasury shares 0 0 0 71 11 0 82
Share based payments 0 0 0 0 3,061 0 3,061 Share based payments 0 0 0 0 3,688 0 3,688
Transaction cost 0 0 0 0 -28 0 -28 Transaction cost 0 0 0 -8 - 2,305 0 -2,313
Total transactions with owners 5 4,677 0 406 3,875 0 8,963 Total transactions with owners 77 159,048 8 - 8,072 1,395 0 152,455
At December 31, 2022 551 272,550 574 -7,669 145,047 0 411,054 At December 31, 2021 546 267,873 552 - 8,074 94,223 0 355,121
During the period no dividend was paid. During the period no dividend was paid.
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Alternative performance measures
and definitions

The group uses Alternative Performance Measures not defined under IFRS to give management and investors
important information to enable them to fully analyze the Better Collective business and trends. The APMs are not
meant to replace but to complement the performance measures defined under IFRS. Note 5 to the consolidated

figures contains a bridge from the APMs to performance measures defined by IFRS.

Alternative Performance Measures

Alternative
Performance Measure

Description

SCOPE

Alternative
Performance Measure

Description

SCOPE

Net Debt / EBITDA
before special items

(Interest bearing debt, including earn-outs
from acquisitions, excl. contingent considera-
tion, minus cash, and cash equivalents) /
-EBITDA before special items on rolling twelve
months basis

This ratio is used to describe the horizon for pay
back of the interest-bearing debt and measures the
leverage of the funding.

Liquidity ratio

Current Assets / Current Liabilities

Measures the ability of the group to pay its current
liabilities using current assets.

Earnings per share
(EPS)

Net Profit for the period / (Average number
of shares - Average number of treasury shares
held by the company)

The group reports this APM for users to monitor de-
velopment in the net profit per share.

Equity to assets ratio

Equity / Total Assets

Reported to show how much of the assets in the
company is funded by equity

Diluted earnings
per share

Net profit for the period / (Average number of
shares + Average number of outstanding war-
rants - Average number of treasury shares
held by the company)

The group reports this APM for users to monitor de-
velopment in the net profit per share, assuming full
dilution from active warrant programs.

Cash conversion rate
before special items

(Cash flow from operations before special
items + Cash from CAPEX) / EBITDA before
special items

This APM is reported to illustrate the Group’s ability
to convert profits to cash

NDC

New depositing customers

A key figure to reflect the Group’s ability to fuel
long-term revenue and organic growth

Operating profit
before amortization
(EBITA)

Operating profit plus amortizations

Better Collective reports this APM to allow monitor-
ing and evaluation of the Group’s operational profit-
ability.

Operating profit
before amortizations
margin (%)

Operating profit before amortizations / reve-
nue

This APM supports the assessment and monitoring
of the Group’s performance and profitability

Organic Growth

Revenue growth as compared to the same pe-
riod previous year. Organic growth from ac-
quired companies or assets are calculated
from the date of acquisition measured against
the historical baseline performance.

Reported to measure the ability to generate growth
from existing business

EBITDA before
special items

EBITDA adjusted for special items

This APM supports the assessment and monitoring
of the Group’s performance as well as profitability
excluding special items that do not stem from ongo-
ing operations, providing a more comparable meas-
ure over time.

Definitions
Term Description
PPC Pay-Per-Click
SEO Search Engine Optimization

Operating profit
before amortizations
and special items
margin (%)

Operating profit before amortizations and
special items / revenue

This APM supports the assessment and monitoring
of the Group’s performance as well as profitability
excluding special items that do not stem from ongo-
ing operations, providing a more comparable meas-
ure over time.

Sports win margin

Sports net player winnings (operators) / sports wagering

Sports wagering

The value of bets placed by the players

Board

The Board of Directors of the company

Executive Management

Executives that are registered with the Danish Company register

Special items

Iltems that are considered not part of ongoing
business

Iltems that are not part of ongoing business, e.g.,
cost related to M&A and restructuring, adjustments
of earn-out payments.

Company

Better Collective A/S, a company registered under the laws of Denmark

Recurring revenue

Revenue share, subscription, and CPM (mainly advertising on esport media)
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