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Forward-looking statement
This presentation contains certain forward-looking statements and opinions. Forward-looking statements are statements that do not relate to historical 
facts and events and such statements and opinions pertaining to the future that, for example, contain wording such as “believes”, “deems”, “estimates”, 
“anticipates”, “aims’, “expects”, “assumes”, “forecasts”, “targets”, “intends”, “could”, “will”, “should”, “would”, “according to”, “estimates”, “is of the 
opinion”, “may”, “plans”, “potential”, “predicts”, “projects”, “to the knowledge of” or similar expressions, which are intended to identify a statement as 
forward-looking. This applies, in particular, to statements and opinions concerning the future financial returns, plans and expectations with respect to the 
business and management of the Company, future growth and profitability and general economic and regulatory environment and other matters affecting 
the Company.

Forward-looking statements are based on current estimates and assumptions made according to the best of the Company’s knowledge. Forward-looking 
statements are inherently associated with both known and unknown risks, uncertainties, and other factors that could cause the actual results, including the 
Company’s cash flow, financial condition and results of operations, to differ materially from the results, or fail to meet expectations expressly or implicitly 
assumed or described in those statements or to turn out to be less favourable than the results expressly or implicitly assumed or described in those 
statements. The Company can give no assurance regarding the future accuracy of the opinions set forth herein or as to the actual occurrence of any 
predicted developments.

In light of the risks, uncertainties and assumptions associated with forward-looking statements, it is possible that the future events may not occur. 
Moreover, the forward-looking estimates and forecasts derived from third-party studies may prove to be inaccurate. Actual results, performance or events 
may differ materially from those in such statements due to, without limitation: changes in general economic conditions, in particular economic conditions in 
the markets on which the Company operates, changes affecting interest rate levels, changes affecting currency exchange rates, changes in competition 
levels, changes in laws and regulations, and occurrence of accidents or environmental damages and systematic delivery failures.
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Q1 highlights and business update
By Jesper Søgaard
Co-CEO & co-founder
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Better Collective navigates market challenges while initiating changes to drive 
future growth
2025 Q1 highlights

Initiation of another share 
buyback program of €10m

€50m cost efficiency program 
remains on track

Strategic reorganization:
Co-CEO structure, and 

consolidation of operations into 
three global units

NA  revenue as expected, 
impacted by last year’s NC state 

launch and lower marketing 
activity

Brazil activity and player 
migration higher than expected 

Group revenue down 13% as 
expected

EBITDA down 24%



5

The Brazilian market kicked off better than expected, while the US met 
expectations
Market update: Brazil and US

Market regulated since January 2025; soccer season started end of March

Player migration and activity better than expected

Reduced NDCs due to welcome bonus restrictions …

… leading to low competitive activity from sportsbooks 

Media sales (CPM) are strong, with sold-out inventory 

Brazilian market expected to grow by 2026, with long-term profitability and 
growth for BC

Performance in line with 
expectations

Focus remains on sending 
revshare NDCs

Business gradually becoming 
more stable
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The new BC introduces a simplified structure and Co-CEO leadership

The New BC

Co-CEOs

Strategic initiatives

Christian

Operations

Innovation

Jesper● Restructured to enhance 
scalability and global integration  

● Move away from geography-based 
structure, reducing complexity and 
scale best practices

New structure Flagship brands



Financial performance
By Flemming Pedersen
EVP & CFO
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Regulatory changes in Brazil take effect as expected and US activity reduced

Revenue & EBITDA development, LTM & quarterly, 2023-2025
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BC's long-term strategy to focus on recurring revenue remains despite short term 
impact from Brazil
Recurring revenue development, quarterly, 2022-2025 (mEUR)
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Regulatory changes, market shifts, and sports win margins impacted revenue, 
partly offset by business growth, full acquisition effects and FX 
Main revenue impacts, Q1 2025 

1. North Carolina

1
1
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The cost efficiency program is paying off and partially offsetting revenue losses

Main EBITDA impacts, Q1 2025 

Reflecting revenue impacts on 
previous slide

4 mEUR yoy impact from 
Playmaker Capital acquired 
February 2024 and FX
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The cost efficiency program and growth forecast are on track, and we remain 
confident in our projections for 2025

1. Europe & RoW (excl. Brazil)
2. US activity; NC state launch; European championship
3. Unrecognized future revenue from sent NDCs (incl. Brazil and US)

2025 EBITDA guidance

Esports

1Estimated tax (GGR) 
and costs on NGR

Estimated player 
churn

Unrecognised future 
revenue share income 
built up during 2025
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Better Collective launches a second 10 mEUR buyback in 2025, while canceling 
1.8% of capital
Capital allocation

Initiation of 
share buyback

10 mEUR

February 
20th

978k shares at 
~120 SEK each

Share buyback 
completed

April
16th

~1.1m shares 
will be cancelled, 
equaling 1.8% of 

share capital

Cancellation of 
shares

May / 
June

10 mEUR

Initiation of 
share buyback

May
22nd

10 mEUR

Completion of 
share buyback

August
26th
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Our 2025 and long-term guidance remains unchanged

2025 and 2027 guidance

2025
• Revenue: €320m-€350m  
• EBITDA1: €100m-€120m
• Free cash flow: €55-€75m
• Net debt to EBITDA: <3x

• Revenue: Positive organic 
growth from 2026
• EBITDA1 margin: 35-40%
• Net debt to EBITDA: <3x

2027

1. Before special items



Key takeaways
By Jesper Søgaard
Co-CEO & co-founder
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The year started better than expected, and we remain confident in BC's future, 
driven by The New BC
Key takeaways 

Revenue & EBITDA as expected

Cost efficiency program on track

Good start in Brazil - although early days, NA as expected

The New BC: New structure focusing on three global BUs: Publishing, Paid Media, and esport, 
Co-CEO structure

Focus on our House of Brands

Capital allocation focus with new buyback program

Long-term guidance remains unchanged



Contact:
Mikkel Munch-Jacobsgaard
VP Investor Relations & Corporate Communication

investor@bettercollective.com
www.bettercollective.com
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