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Better Collective’s 
corporate governance 
Better Collective A/S is a Danish public limited liability 
company governed by the provisions of the Danish 
Companies Act. Our registered office and headquarters 
are in Copenhagen, Denmark. Better Collective has been 
listed on Nasdaq Stockholm since June 8, 2018, and on 
Nasdaq Copenhagen since November 17, 2023.  

Corporate governance aims to ensure that our company 
is run sustainably, responsibly, and as efficiently as pos-
sible. In Better Collective, good corporate governance is 
about earning the confidence of shareholders, business 
partners, and legislators by creating transparency in de-
cision-making and business processes. A well-defined 
and structured distribution of roles and areas of respon-
sibilities between shareholders, the Board, and the Ex-
ecutive Management secures efficiency at all levels. Par-
ticularly, it allows the management team to focus on 
business development and, thereby, the creation of 
shareholder value. The Board of Directors serves as a 
highly qualified dialogue partner for the management 
team, supporting the outlined growth strategy and se-
curing a tight risk management setup and optimal capi-
tal structure. The group’s corporate governance is 
based on applicable Danish legislation and other exter-
nal rules and instructions, including the Danish Compa-
nies Act, Nasdaq Stockholm’s Rulebook, Nasdaq 

Copenhagen Rulebook, the Swedish Securities Council’s 
good practices in the stock market, the Swedish Code of 
Corporate Governance and Better Collective’s guide-
lines, which include the Articles of Association, various 
policies, and other guidelines. 

Following the dual listing on Nasdaq Stockholm and 
Nasdaq Copenhagen, Better Collective has resolved to 
comply with the Swedish Code instead of the Danish 
Recommendations on Corporate Governance. The main 
corporate laws and rules on governance relevant for 
shareholders in a Danish public limited liability company 
listed on Nasdaq Stockholm and complying with the 
Code are largely materially like the corresponding Swe-
dish rules that would apply to a Swedish public limited 
liability company under the same circumstances. 
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Cross-listing and main 
differences 
As a dual-listed company on Nasdaq Stockholm and 
Nasdaq Copenhagen, Better Collective is required to 
provide an overview of the main differences between 
the Swedish Code and the Danish Recommendations 
each year. 

Shareholder engagement  

Election of Chair of the Annual General Meeting 
(AGM)  
The Code stipulates the Chair of the AGM shall be ap-
pointed by the Nomination Committee. In a Danish con-
text, the Board of Directors usually appoints a Chair of 
the general meeting, which is not regulated in the Rec-
ommendations. 

Minutes of the Annual General Meeting  
The Code recommends that a shareholder independent 
of the company and its Board of Directors is appointed 
to verify and sign the minutes of general meetings. Such 
practice does not exist in Denmark, and the minutes are 
approved and signed by the Chair of the general meet-
ing following Danish Company Law. 

Policies   
According to the Recommendations, listed companies 
are to adopt specific policies and procedures, such as 
policies regarding communication and investor 

relations, a tax policy, and contingency procedures in 
case of a public takeover of the company. Such recom-
mendations are not included in the Code. However, Bet-
ter Collective has adopted an information policy that 
governs both internal and external communications, in-
cluding in relation to investors. 

Procedures and tasks of the Board of 
Directors 

Participation in daily management  
According to the Recommendations, any participation 
by a member of the Board of Directors in the daily man-
agement of Better Collective must be approved by the 
Board and publicly disclosed. No equivalent recommen-
dation is a part of the Code. However, none of the mem-
bers of the Board of Directors currently participate in 
the daily management of Better Collective. 

Board composition and Board 
committees 
Incorporation by reference of disclosure requirements 
ESRS 2, GOV-1, 19, on the board composition and board 
committees. 

Independence of Board members 
The Code distinguishes between Board members’ inde-
pendence from Better Collective and its executive man-
agement and independence from the group´s major 
shareholders in two separate recommendations. Inde-
pendence from major shareholders is not a part of the 

recommendations. However, to be considered inde-
pendent, a Board member should not be a representa-
tive of or be associated with a controlling shareholder. 

Chair of the Board  
The Code stipulates that the Chair of the Board shall be 
elected by the general meeting. This is not the case in a 
Danish context. Further, the specific tasks of the Chair 
are more detailed in the Code. However, Danish practice 
is in line with the tasks and responsibilities of the Code. 
The Recommendations stipulate that a deputy Chair 
should be elected, which is not included in the Code. 

Board Committees 
Both the Code and the Recommendations stipulate that 
a company should have an Audit Committee, a Remu-
neration Committee, and a Nomination Committee. The 
main difference between the Code and the Recommen-
dations is that pursuant to the Code, a Nomination Com-
mittee is not a Board Committee but consists of mem-
bers elected directly by the shareholders. Whereas pur-
suant to the Recommendations, the Nomination Com-
mittee is a Board Committee elected by and among 
members of the Board of Directors. The tasks of the 
Nomination Committee in a Swedish context are also 
more comprehensive than those of the Nomination 
Committee in a Danish context. Better Collective follows 
the Swedish practice pursuant to the Code. Accordingly, 
the Nomination Committee consists of shareholder-

elected Committee members, and the tasks carried out 
are in line with the Recommendations of the Code.  

Management remuneration 
The Recommendations contain provisions relating to 
management remuneration criteria, Board compensa-
tion, and incentive programs. 

The Code does not include equivalent recommendations 
as the Swedish Corporate Governance Board has issued 
the separate “Rules on Remuneration of the Board of Di-
rectors and Executive Management and on Incentive 
Programs” (the “Remuneration Rules”). The Remunera-
tion Rules came into force on 1 January 2021 and contain 
extensive provisions on remuneration to the Board of 
Directors, executive management, and incentive pro-
grams. However, the Remuneration Rules only apply to 
Swedish companies whose shares are admitted to trad-
ing on a Swedish-regulated market (and to some extent 
companies whose shares are traded on other trading 
platforms) and are therefore not formally applicable to 
Better Collective. 
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The share and shareholders 
Better Collective A/S was listed on Nasdaq Stockholm 
on June 8, 2018. As of November 17, 2023, Better Collec-
tive is dual-listed on Nasdaq Copenhagen. The number 
of shares outstanding on December 31, 2024, was 
63,076,627. Each share entitles the holder to one vote. 
The number of shareholders on December 31, 2024, was 
5,433, which is an increase of 13% from the 4,821 share-
holders on December 31, 2023. The largest shareholders 
on December 31, 2024, were J. Søgaard Holding ApS and 
Chr Dam Holding ApS (the Cofounders of Better Collec-
tive) with 10,671,179 shares each and each representing 
16.92% of the votes and share capital in the company 
(33.84% in total). Further information on the Better Col-
lective share and shareholders is available in the section 
“The BETCO share and shareholders” on page 40 as well 
as on the group’s website. 

General meeting 
According to the Danish Companies Act, the general 
meeting is the group’s superior decision-making body. 
The general meeting may resolve every issue for Better 
Collective that does not specifically fall within the scope 
of the exclusive powers of another corporate body. For 
example, the power to appoint executive management 
falls within the scope of the Board of Directors in limited 
liability companies that are managed by the Board of Di-
rectors. At the general meeting, the shareholders exer-
cise their voting right on key issues, such as 

amendments to the Better Collective’s Articles of Asso-
ciation, approval of the annual report, appropriation of 
the group’s profit or loss (including distribution of any 
dividends), resolutions to discharge the members of the 
Board of Directors and the executive management from 
liability, the appointment and removal of members of 
the Board of Directors and auditors and remuneration 
for the Board of Directors and auditors. Other matters 
transacted at the meeting may include matters that, ac-
cording to the Articles of Association or the Danish 
Companies Act, must be submitted to the general meet-
ing. 

Time and place 
The Annual General Meeting (AGM) must be held at a 
date that allows sufficient time to send the Danish Busi-
ness Authority a copy of the audited and adopted an-
nual report within four months of the end of the financial 
year. In addition to the AGM, extraordinary general 
meetings may be convened and held when required. Ac-
cording to Better Collective Articles of Association, gen-
eral meetings must be held in greater Copenhagen. 

Notice 
According to Better Collective’s Articles of Association, 
general meetings must be convened by the Board of Di-
rectors, who must give written notice no earlier than five 
weeks and no later than three weeks before the general 
meeting. According to the Danish Companies Act, no-
tices convening general meetings shall be made public 
on the group’s corporate website. If requested, 

shareholders shall receive written notice of the general 
meetings. 

Extraordinary general meetings must be held upon re-
quest from the Board of Directors or the auditor elected 
by the general meeting. In addition, shareholders that 
individually or collectively hold ten percent or more of 
the share capital can make a written request to the 
Board of Directors that an extraordinary general meet-
ing be held to resolve a specific matter. Such extraordi-
nary general meetings must be convened within two 
weeks of the Board of Directors’ receipt of a request to 
that effect. 

The notice to convene a general meeting must be made 
in the form and substance for public limited liability 
companies admitted to trading on a regulated market as 
stipulated in the Danish Companies Act. The notice must 
also specify the time and place of the general meeting 
and contain the agenda of the business to be addressed 
at the general meeting. If an amendment to the group’s 
Articles of Association is to be resolved at a general 
meeting, the complete proposal must be included in the 
notice. The specific wording must be set out in the no-
tice for certain material amendments. As regards the 
AGM, the Company must announce the date for the 
meeting and the deadline for any shareholder proposals 
no later than eight weeks before the scheduled date for 
the AGM. 

Better Collective complies 
with the Swedish Code of 

Corporate Governance with 
the following exceptions 

 
As stipulated in Better Collective’s Articles of Asso-
ciation, the Board of Directors appoint the meeting 
Chair for the AGM instead of letting the Nomination 
Committee propose a meeting Chair. The Articles 
also stipulate that the meeting Chair approves the 
AGM minutes instead of letting an AGM participant 
that is not a member of the Board or an employee 
of the company approve the minutes of the meet-
ing.  

The respective reports on corporate governance 
and sustainability do not include a part of the audi-
tor’s report covering the specific reports, as these 
subjects are not individually addressed in the audi-
tor’s report. These deviations are due to differ-
ences between Danish and Swedish laws and prac-
tices. 
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Right to attend general meetings 
A shareholder’s right to attend a general meeting and 
vote on their shares is determined based on the shares 
held by the shareholder at the registration date. The 
date of registration is one week before the general 
meeting is held. The holding of each shareholder is 
based on the number of shares held by that shareholder 
as registered in the group’s share register maintained by 
Euroclear Sweden, as well as any notifications of owner-
ship received by Better Collective for the purpose of 
registration in the share register, but not yet registered. 
To attend the general meeting, a shareholder must, in 
addition to those mentioned above, also notify Better 
Collective of attendance no later than three days before 
the date of the general meeting, as stipulated by Better 
Collective’s Articles of Association. Shareholders may 
attend general meetings in person, through a proxy, or 
by postal vote and may be accompanied by an advisor. 
All attending shareholders are entitled to speak at gen-
eral meetings. 

Voting rights & shareholders initiatives 
Each share entitles the holder to one vote. All matters 
addressed at the general meeting must be decided by a 
simple majority vote unless otherwise stipulated by the 
Danish Companies Act or Better Collective’s Articles of 
Association. A resolution to amend the Articles of Asso-
ciation requires that no less than two-thirds of the votes 
cast, as well as the share capital represented at the gen-
eral meeting, vote in favor of the resolution unless a 
larger majority is required by the Danish Companies Act 

(for example resolutions to reduce shareholder rights to 
receive dividends or to restrict the transferability of the 
shares) or the group’s Articles of Association. Share-
holders who wish to have a specific matter brought in 
before the general meeting must submit a written re-
quest to the group’s Board of Directors no later than six 
weeks before the general meeting. If the request is re-
ceived less than six weeks before the general meeting 
date, the Board of Directors must decide whether the 
request has been made with enough time for the issues 
to be included on the agenda. 

General meeting 2024 
The Annual General Meeting (AGM) 2024 was held on 
April 22, 2024, and approved the 2023 annual report, 
discharged the Board and executive management, re-
elected seven out of seven Board members, elected Vice 
Chair of the Board, and re-elected the current auditor. 
The shareholders further approved the proposals from 
the Board of Directors to authorize the Board of Direc-
tors to increase the group’s share capital without pre-
emption rights for the existing shareholders and to au-
thorize the Board of Directors to acquire treasury 
shares. Also approved were more minor amendments to 
the article of association, as well as adopting an indem-
nification scheme for the Board of Directors. The share-
holders adopted the remuneration report based on an 
advisory vote. 

Electronic general meeting 
The Board of Directors is authorized to decide that gen-
eral meetings are held as completely electronic general 
meetings without physical attendance or partially elec-
tronic meetings.  

Annual General Meeting (AGM) 2025 
The AGM 2025 will be held on April 22, 2024, at 4:00 
p.m. CET. For more information, please see the section 
on the AGM on Better Collective’s corporate website. 

Nomination Committee 
According to the Code, the group must have a Nomina-
tion Committee, the duties of which must include the 
preparation and drafting of proposals regarding the 
election of members of the Board of Directors, the Chair 
of the Board of Directors, the Chair of the general meet-
ing, and auditors. In addition, the Nomination Commit-
tee shall propose fees for Board Members and the Audit 
Committee. The group’s Articles of Association hold in-
structions and rules of procedure for the Nomination 
Committee, according to which the Nomination Com-
mittee is to have at least three members representing 
the three largest shareholders by the end of August, to-
gether with the Chair of the Board of Directors. The 
names of the members of the Nomination Committee 
must be published by Better Collective no later than six 
months before the AGM.  

On August 31, 2024, the two largest shareholders were 
Chr. Dam Holding and J. Søgaard Holding. Following the 
shareholders’ decision, the Nomination Committee was 
appointed and is composed of four members in total: 

• Søren Jørgensen, Chair, appointed by Chr. Dam 
Holding 

• Troels Bisgaard Vig, appointed by J. Søgaard 
Holding 

• Anders Lund, appointed by BLS Capital Fonds-
mæglerselskab A/S 

• Jens Bager, Chair of the Board of Directors, Better 
Collective 

Based on ownership data as of August 31, 2024, the 
Nomination Committee represented 46% of Better Col-
lective's total number of shares. 

Independence of Nomination Committee 
The Code requires the majority of the Nomination Com-
mittee’s members to be independent of the group and 
its management and that at least one of these members 
be independent in terms of voting power in relation to 
the group’s largest shareholder. All members are inde-
pendent of Better Collective and the group’s manage-
ment, and all members except for Søren Jørgensen are 
independent of major shareholders.  
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Nomination Committee meeting with 
Board members 
Each year, the Nomination Committee conducts individ-
ual interviews with the Board members leading up to the 
AGM to supplement the board self-evaluation results. 
Similarly, any new Board candidates meet with the 
Nomination Committee. 

Meetings of the Nomination Committee 
The Nomination Committee has held four meetings 
ahead of the AGM 2025. No fees have been paid for work 
on the Committee. 

Board of Directors 
After the general meeting, our Board of Directors is the 
Better Collective group's most superior decision-making 
body. The duties of the Board are set forth in the Danish 
Companies Act, our Articles of Association, the Code, 
and the written rules of procedure adopted by the Board 
of Directors, which are revised annually. The rules of 
procedure regulate, inter alia, the practices of the Board 
of Directors, tasks, decision-making within the group, 
the Board of Directors’ meeting agenda, the Chair’s du-
ties, and allocation of responsibilities between the Board 
of Directors and the Executive management. Rules of 
procedure for Executive Management, including instruc-
tion for financial reporting and sustainability reporting 
to the Board of Directors, are also adopted by the Board 
of Directors.  

Our Board of Directors supervises the work of Executive 
Management and is responsible for the overall and stra-
tegic management and proper organization of Better 
Collective’s activities. The Board has the ultimate re-
sponsibility for reviewing, monitoring, and guiding the 
strategy of Better Collective, as well as its conduct. Our 
Board members provide constructive challenges, strate-
gic guidance, and specialist advice, bringing their di-
verse experience to discussions and decision-making. 
The Board has overall accountability for the manage-
ment and guidance of impacts, risks, and opportunities, 
including those associated with aspects of sustainabil-
ity, such as operating a compliant business, promoting 
safer gambling, implementing socially responsible con-
duct, environmental responsibility, and ethical behavior. 
Sustainability priorities are an integral part of the deci-
sion-making governance of the Board of Directors, and 
an update on Better Collective’s sustainability conducts 
and progress are presented to them regularly. 

Our Board meets according to a predetermined annual 
schedule, with at least five ordinary Board meetings be-
tween each Annual General Meeting (AGM). In addition 
to these meetings, extraordinary meetings can be con-
vened to process matters that cannot be referred to any 
of the ordinary meetings. In 2024, 8 meetings were held. 

Composition of the Board 
The members of the Board of Directors are elected an-
nually at the AGM for the period until the end of the next 

AGM. According to the group’s Articles of Association, 
the Board of Directors shall consist of no less than three 
and no more than seven Board members. Currently, our 
Board of Directors is composed of seven ordinary Board 
members: Jens Bager (Chair), Todd Dunlap, Therese 
Hillman (Vice Chair), Britt Boeskov, René Rechtman, Leif 
Nørgaard, and Petra von Rohr. The Board attended 
Nasdaq’s stock market training course before the listing 
in 2018. Todd Dunlap and Britt Boeskov received Nasdaq 
training after joining the Board.  

86% of the Board members are regarded as independ-
ent. As Britt Boeskov, within the past five years, has 
been a senior employee in the Better Collective, with her 
role as SVP of Strategy ending in September of 2022, 

she cannot be considered independent. The composi-
tion of the Board is intended to ensure relevant and 
complementary competencies and diversity. This ap-
proach is instrumental in supporting Better Collective’s 
strategic goals and vision while ensuring well-consid-
ered, diverse, and judicious decision-making. Currently, 
the Board of Directors comprises only professional 
members (ESRS 2 GOV-1).  

See our Board and Executive members’ CVs on page 
36-39. 

Evaluation of Board performance 
The Board of Directors regularly evaluates its work 
through a structured process. The Chair is responsible 
for evaluating and presenting the results to the 
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Nomination Committee. In 2024, an external manage-
ment consultancy assessed the Board’s work, including 
the collaboration with Executive Management. The as-
sessment was based on a questionnaire. The question-
naire is combined with personal interviews with each 
Board and Executive Management member every other 
year. The evaluation was presented to and discussed by 
the Board and, subsequently, the Nomination Commit-
tee. In addition, the Nomination Committee conducted 
individual interviews with the Board members leading 
up to the AGM. The overall conclusion was that the 
Board’s performance and efficiency were satisfactory 
and had a well-balanced mix of competencies.  

Board Committees 

The Board of Directors has established two committees, 
consisting of members appointed by and among the 
members of the Board of Directors: The Audit Commit-
tee and the Remuneration Committee. The Board of Di-
rectors has adopted rules of procedure for both com-
mittees. Board Committees support the Board of Direc-
tors by preparing tasks and making recommendations 
to the Board of Directors, who, in turn, make final deci-
sions on the subjects at hand.  

Audit Committee 
The Audit Committee consists of Leif Nørgaard (Chair), 
Therese Hillman, and Petra von Rohr, and the committee 
reports to the Board of Directors.  

The Audit Committee’s role includes overseeing the in-
tegrity of the financial and sustainability reporting, mon-
itoring the group’s financial position as well as the effec-
tiveness of the group’s internal control and risk manage-
ment, being informed about the audit of the annual re-
port including the sustainability statement and the con-
solidated financial statements, to monitor the quality of 
the external audit, to review and monitor the auditor’s 
impartiality and independence and to monitor the 
group’s compliance with law and regulations related to 
financial and sustainability-related matters. As such, 
also consulting the Board of Directors on environmental, 
social, and governance decisions, including identifying 
and assessing material IROs and integrating results into 
governance processes and controls. These structures 
aim to facilitate the effective management of Better Col-
lective's risks and uphold high standards of business 
conduct. The Audit Committee has an annual work plan 
and held five meetings in 2024.  

Remuneration Committee 
The Remuneration Committee comprises Jens Bager 
(Chair), Todd Dunlap, and Britt Boeskov.  

The Remuneration Committee’s role is primarily to pre-
pare matters regarding remuneration and other terms of 
employment for the Executive Management and other 
key employees. Tasks include ensuring compliance with 
the Remuneration policy, including alignment with sus-
tainability commitments when relevant, specific targets, 

and preparation of the Remuneration report. The Remu-
neration Committee also monitors and evaluates ongo-
ing and completed programs for variable remuneration 
to the group’s management and monitors and evaluates 
the implementation of the guidelines for remuneration 
to the Executive management, which the Annual Gen-
eral Meeting (AGM) has adopted. The Remuneration 
Committee has an annual work plan and held three 
meetings in 2024. The Remuneration Committee is, 
among other things, also responsible for incentive 
schemes and remuneration, including those related to 
sustainability. 

More information can be found in our Remuneration 
report. 

Executive management 
The Board of Directors is responsible for appointing and 
removing the members of the Executive Management, 
which consists of CEO and co-founder Jesper Søgaard, 
CFO Flemming Pedersen, and COO and co-founder 
Christian Kirk Rasmussen. The Danish Companies Act 
governs the duties and responsibilities of the Executive 
Management, our Articles of Association, the rules of 
procedures for the executive management adopted by 
the Board of Directors, other instructions given by the 
Board, and other applicable laws and regulations.  

Executive Management’s duties and responsibilities in-
clude, inter alia, ensuring that Better Collective 

maintains adequate accounting records and procedures, 
that the Board of Directors’ resolutions are implemented 
in the group's daily management, that the Board of Di-
rectors is up to date on all matters of importance to the 
group, and that the day-to-day management of Better 
Collective is carried out.  

Furthermore, Better Collective has an SVP and VP team 
of two women and nine men. The team members are re-
sponsible for the day-to-day operations of their respec-
tive business areas and serve as part of Better Collec-
tive’s overall leadership. Selected members are also part 
of the Better Collective Sustainability Board. 

Read more about management responsibilities as re-
lated to sustainability and oversight of IROs on page 
45. 
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Diversity of the Board of 
Directors and Executive 
Management 
The Board composition must be appropriate for the 
group’s operations and development phase and must 
collectively exhibit diversity regarding gender, age, na-
tionality, experience, professional background, and 
business expertise. The Board has been set with appro-
priateness to Better Collective’s operations and devel-
opment phase and collectively exhibits diversity regard-
ing gender, age, nationality, experience, professional 
background, and business expertise. The Nomination 
Committee annually reviews the composition and com-
petencies of the Board of Directors. As the responsibility 
of ensuring diversity on the Board lies with the Nomina-
tion Committee, Better Collective does not have a for-
malized policy. In 2024, the Board had an equal gender 

distribution under Danish Law, with a 43% female repre-
sentation, and thus, met our target and additional diver-
sity criteria based on age, nationality, and a broad range 
of educational and professional backgrounds. Please see 
the presentation of each board member in “Board of Di-
rectors” on pages 36-38.  

To see a full account of gender distribution in top 
management, see page 67. 

 

 

 

  

Accounting principles 

Diversity of the Board of Directors 
and Executive Management 

Only the two legal genders (male / female) are 
considered when calculating the share of the un-
derrepresented gender (female) on the Board of 
Directors. The share of female members on the 
Board of Directors is found by calculating the per-
centage of the number of female board members 
out of the total number of board members.  

The number of female board members is found by 
counting the number of females on the Board of 
Directors in the period from the Annual General 
Meeting in March until the end of the financial year. 

 

Board of Directors 2024 
Number of executive members  0 
Number of non-executive members 7  
% of underrepresented gender (female) 43% 

    

Executive Management  2024 
Executive members 3  
% of underrepresented gender (female) 0% 
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Remuneration to the 
Board of Directors and 
Executive 
Management 
Remuneration to the Board of 
Directors 
Fees and other remuneration to Board members elected 
by the general meeting are resolved at the Annual Gen-
eral Meeting (AGM). At the AGM held on April 22, 2024, 
it was resolved that a fee of 141,750 EUR is to be paid to 
the Chair and 94,500 EUR to the Vice Chair and that 
47,250 EUR is to be paid to each of the other Board 
members. Work in a Board committee is remunerated 
with 32,200 EUR for a chair position in the Audit Com-
mittee and the Remuneration Committee respectively, 
and an annual remuneration of EUR 16,100 for a regular 
membership of the Audit Committee and an annual re-
muneration of EUR 10,750 for a regular membership of 
the Remuneration Committee. Following approval at the 
AGM on April 22, 2024, the Board fee in 2024 was paid 
in cash. 

For the financial year 2024, the Board of Directors re-
ceived remuneration as set out in note 5 on page 129. 
For additional details, see also the remuneration report 
for 2024 available from bettercollective.com. 

Remuneration for Executive 
Management 
Remuneration to the Executive Management consists of 
basic salary, variable remuneration, pension benefits, 
share-related incentive programs, and other benefits. 

For the financial year 2024, the Executive Management 
received remuneration as set out in note 5 on page 129. 

Remuneration policy 
The current remuneration policy was adopted at the 
AGM on April 22, 2024, in compliance with sections 139 
and 139a in the Danish Companies Act. 

Executive Management 

Name and position 

Holdings 
at beginning 

of year 

Bought 
during 

the year 

Sold 
during 

the year 

Holdings 
at end of 
the year 

Market 
value* 

tEUR 
Jesper Søgaard, CEO 10,671,179   0  0 10,671,179  102,993  
Flemming Pedersen, CFO 311,966   0  0 311,966  3,011  
Christian Kirk Rasmussen, COO 10,671,179   0  0 10,671,179  102,993  

Executive Management, total 21,654,324   0  0 21,654,324  208,996  
            

Board of Directors 

Name and position 

Holdings 
at beginning 

of year 

Bought 
during 

the year 

Sold 
during 

the year 

Holdings 
at end of 
the year 

Market 
value* 

tEUR 
Jens Bager, Chair 1,001,229   0 150,000  851,229  8,216  
Therese Hillman, Vice Chair 1,375   0  0 1,375  13  
Todd Dunlap, member 475   0  0 475  5  
Leif Nørgaard, member 447,300   0  0 447,300  4,317  
Petra von Rohr, member 22,037   0  0 22,037  213  
René Efraim Rechtman, member 11,000   0  0 11,000  106  
Britt Ingrid Boeskov, member 13,027   0  0 13,027  126  

Board of Directors, total 1,496,443   0 150,000  1,346,443  12,995  
Total 23,150,767   0 150,000  23,000,767  221,991  

* The end-of-year market values are based on the official share prices prevailing December 31, 2024. 
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Better Collective’s Board of Directors and Executive 
Management members receive a fixed annual remuner-
ation. In addition, Executive Management members may 
receive incentive-based remuneration consisting of 
share-based rights. Finally, Executive Management 
members may receive incentive-based remuneration 
consisting of a cash bonus (including cash bonuses 
based on development in the share price) on both an 
ongoing, single-based, and event-based basis. Cash bo-
nus schemes for Executive Management may consist of 
an annual bonus, which the individual Executive Man-
agement member can receive if specific targets of the 
group and other possible personal targets for the rele-
vant year are met.  

The maximum cash bonus shall be equivalent to 100 % 
of the fixed base salary of each eligible Executive Man-
agement participant. A bonus payment is only relevant 
when conditions and targets have been fully or partly 
met (as determined by the Board of Directors). If no tar-
gets are met, no bonus is paid out. The Board of Direc-
tors and the Executive Management shall agree upon 
targets for the Executive Management. The general 
meeting will decide whether to establish a long-term in-
centive program (LTI program). 

Better Collective has a bonus scheme that incorporates 
different ESG KPIs, such as engagement in Safer Gam-
bling training, alongside a broader discretionary compo-
nent. This was not realized in 2024. 
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Internal controls 
The Board and Executive Management are responsible 
for Better Collective’s internal control and risk manage-
ment systems concerning the financial and sustainabil-
ity reporting process. The main purpose of the internal 
control is to ensure that the Better Collective’s strate-
gies and objectives can be implemented within the busi-
ness and that there are adequate systems for monitor-
ing and controlling the group’s business and the risks as-
sociated with the group and its business and to ensure 
that the financial and sustainability reporting has been 
prepared following applicable laws, accounting stand-
ards, and other requirements imposed on listed compa-
nies. The Danish Financial Statements Act, the Danish 
Companies Act, and the Code govern the Board of Di-
rectors’ internal control and reporting responsibility. In 
addition, the Board of Directors has implemented an in-
ternal control framework based on the COSO standard, 
which focuses on five areas: control environment, risk 
assessment, control activities, information, as well as 
communication and monitoring. 

Control environment 
The group’s internal control framework identifies key 
processes, inherent risks, and control procedures to re-
duce and mitigate financial and sustainability risks and 
ensure reliable financial and sustainability reporting. The 
Audit Committee assists the Board in supervising the 

financial and sustainability reporting process and moni-
toring the effectiveness of the internal control and risk 
management systems. Executive Management is re-
sponsible for maintaining and strengthening the overall 
control environment, identifying weaknesses, and en-
suring necessary steps are taken to mitigate financial 
and sustainability risks through standardization and 
process optimization. 

To create and maintain a functioning control environ-
ment, the Board of Directors has adopted several steer-
ing documents and policies, including rules of procedure 
for the Board of Directors, the Board Committees, and 
the Executive Management with instructions for finan-
cial reporting to the Board of Directors. The policies in-
clude a tax policy, a treasury policy, an IT policy, an in-
formation policy, an insider policy, instructions for in-
sider lists, and a code of conduct. Better Collective also 
has a group accounting manual containing principles, 
guidelines, and accounting and financial reporting pro-
cesses. The division of roles and responsibilities within 
the rules of procedure for the Board of Directors and the 
Executive Management aims to facilitate effective man-
agement of Better Collective’s risks. The Board of Direc-
tors has also established an Audit Committee whose 
main task is to monitor the effectiveness of the group’s 
internal control, internal audit, and risk management, to 
be informed about the audit of the annual report and 
consolidated financial statements, and to review and 
monitor the auditor’s impartiality and independence. 

The Board evaluates the need for an internal audit func-
tion annually. In 2024, given the company's size, it was 
decided that an internal audit function is not currently 
needed. Better Collective applies an internal “signing & 
approval” framework to ensure a precise and formalized 
distribution and limitation of power and to define and 
govern guidelines for the delegation of authority to sign 
on behalf of the group. Furthermore, the group has es-
tablished an IT governance structure to ensure that all 
major IT projects support Better Collective’s business 
goals, and that existing IT systems and resources are 
used optimally. The group has implemented a whistle-
blower scheme providing the ability to quickly and 
anonymously report any observations of potentially de-
structive, unethical, or illegal activities related to Better 
Collective. 

Better Collective is in the early stages of aligning with 
the Corporate Sustainability Reporting Directive and 
acknowledges the absence of developed internal con-
trols tailored to sustainability reporting. We are commit-
ted to ensuring the accuracy of our sustainability report-
ing going forward. Following the initial implementation 
of the CSRD in 2024, Better Collective has begun devel-
oping more robust internal control systems to support 
the sustainability reporting process. Our approach aims 
to align sustainability reporting controls with financial 
reporting structures, ensuring a structured and reliable 
framework over time. As the scope of sustainability re-
porting expands, Better Collective is actively assessing 

the risks related to data accuracy and completeness and 
working to establish appropriate internal controls 
through ongoing evaluations in collaboration with inter-
nal data owners and external auditors (ESRS 2 GOV-5). 

Risk assessment 
Risk assessment includes identifying risks pertaining to 
the group’s business, assets, financial and sustainability 
reporting, as well as assessing the impact and probabil-
ity of those risks to ensure that actions to reduce or 
eliminate risks are analyzed and implemented. Within 
the Board of Directors, the Audit Committee is respon-
sible for continuously assessing the group’s risks. Annu-
ally, the Executive Management must prepare an inter-
nal risk management assessment, which is reported to 
the Audit Committee and subsequently to the Board of 
Directors. The risk management assessment shall in-
clude a follow-up on previous year’s work and a review 
of any changes to procedures, control systems, and risk-
mitigating actions concerning financial reporting. The 
CFO and the Finance department annually prepare a re-
port for the Audit Committee, including a review of 
items subject to unique risks and significant accounting 
estimates and judgments, allowing the Audit Committee 
to monitor the financial reporting process. The Audit 
Committee also annually evaluates the need for an in-
ternal audit function and makes recommendations to 
the Board of Directors. Better Collective will align with 
the Corporate Sustainability Reporting Directive while 
we acknowledge the absence of some internal controls 
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tailored explicitly to sustainability reporting, which will 
be implemented going forward. 

Control activities 
Control activities are performed to prevent, detect, and 
correct any errors and irregularities, including fraud. 
Control activities are implemented in the group’s sys-
tems and procedures, including financial reporting sys-
tems and procedures. Control activities include, for ex-
ample, physical and electronic preventive access con-
trols concerning sensitive and confidential information, 
preventive IT-based controls limiting access to systems, 
joint approval procedures for electronic bank transfers, 
and detective controls. Financial control activities are 
performed following the group accounting manual, car-
ried out monthly, and documented. Better Collective will 
align with the Corporate Sustainability Reporting Di-
rective while we acknowledge the absence of some in-
ternal controls tailored explicitly to sustainability re-
porting, which will be implemented going forward. As 
such, our sustainability processes continue to evolve 
alongside the maturation of the requirements' guidance 
in this area. 

Monitoring 
Compliance and effectiveness of internal controls are 
continuously monitored. The Executive Management 
ensures that the Board of Directors receives continuous 
reports on the development of the group’s activities, 

including the group’s financial results and position, and 
information about important events, such as key con-
tracts. The Executive Management also reports on such 
matters at each board meeting. The Board of Directors 
and the Audit Committee examine the annual and in-
terim reports and conduct financial evaluations based 
on established business plans. The Audit Committee re-
views any changes in accounting policies to determine 
the appropriateness of the accounting policies and fi-
nancial disclosure practices. Furthermore, the Audit 
Committee also reviews the consistency of accounting 
policies across the group yearly. The efficiency of the 
key controls is evaluated at regular intervals and re-
ported to the Board of Directors, summarizing the per-
formed evaluations and accounting for any deviations 
that must be managed.  

Information and 
communication 
Internal communication to employees occurs, inter alia, 
through policies, instructions, and blog posts, including 
a Code of Conduct that serves as an overall guiding prin-
ciple for employees in all communication, an Infor-
mation policy that governs internal and external infor-
mation as well as an Insider policy, which ensures appro-
priate handling of insider information that has not yet 
been disclosed to the public. Additionally, the group’s 
CEO is responsible for handling matters regarding in-
sider information. The group’s investor relations func-
tion is led and supervised by the CFO and the VP of 

Investor Relations. The principal tasks of the Investor 
Relations function are to support matters relating to the 
capital market and to assist in preparing financial and 
sustainability reports, general meetings, capital market 
presentations, and other regular reports regarding in-
vestor relations activities.  

External audit 
The group’s auditor is appointed by the Annual General 
Meeting (AGM) until the end of the next AGM. The audi-
tor audits the financial statement and reviews the sus-
tainability statement prepared by the Board of Directors 
and the Executive management. Following each finan-
cial year, the auditor shall submit an audit report to the 
AGM. The group’s auditor reports observations from the 
audit and assesses the group’s internal control to the 
Board of Directors. At the AGM held on April 22, 2024, 
EY Godkendt Revisionspartnerselskab was re-elected as 
the group’s auditor, with a new lead auditor, Mikkel 
Sthyr, taking over from Jan C. Olsen. From 2024 on-
wards, Better Collective’s Sustainability Statement is 
subject to limited assurance. At the AGM, the same in-
dependent auditor, EY Godkendt Revi-
sionspartnerselskab, was elected as the auditor for the 
Sustainability Statements. It was resolved that the fees 
to the auditor should be paid under usual charging 
standards and approved invoices. The total fee paid to 
the group’s auditor for the financial year 2024 
amounted to 907 tEUR, all of which regarded the audit 
assignment. 
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Risk management 
Better Collective’s management proactively manages 
risks to support our business's continued growth and 
protect our people, assets, and reputation. Through our 
enterprise risk management process, we actively work 
to identify, monitor, and reduce gross risks to an ac-
ceptable level. We continuously monitor inherent risks 
that could impact our daily operations and strategic 
risks that may affect our competitive positioning, value 
creation, and strategy execution. Each risk is described, 
including current risk mitigation 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 fu-
ture earnings and cash flow. Well-functioning risk man-
agement processes are key to maintaining Better Col-
lective’s position as a leading digital sports media group. 

Risk control 
The risk evaluation is presented to the Board of Direc-
tors annually for discussion and any further mitigating 
actions required. The Audit Committee oversees the on-
going risk management process between the annual 
evaluation. The Board evaluates risk dynamically to ca-
ter to this variation in risk impact. The policies and 
guidelines stipulate how Better Collective’s manage-
ment must work with risk management. Sustainability 
risks are assessed annually, and insights from the 2024 
Double Materiality Assessment (DMA) have been 

incorporated into the enterprise risk management cali-
bration process and reporting. The key group risk and 
the activities we undertake to mitigate them are de-
scribed on the following page. 
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AREA RISK DESCRIPTION IMPACT MITIGATION 

MARKET REGULATION  

 

Changes to applicable laws and regulations could lead to an 
increased compliance burden. Contractual risk and legal risk related 
to regulatory requirements are critical. Failure to meet or implement 
regulatory requirements concerning, for instance, data protection, 
confidentiality agreements, IPR, and fraud constitutes a risk. 

Higher operational costs, potential fines, legal disputes, and 
reputational damage. 

• Gaming regulation provides transparency to the legal framework, which in turn enhances predictability. Better 
Collective has established a central legal function that, together with the commercial and business development 
operations, ensures a stage-gate approach when new contracts are made and when new regulations or 
compliance are being imposed. 

CYBERCRIME 

 

As a digital software company with a core business based on mod-
ern information technology, Better Collective’s failure to adequately 
protect itself against IT risk represents a distinct risk. Cybercrime, 
including unauthorized access to Better Collective’s network and 
data, could endanger applications, the infrastructure, and the tech-
nical environment stored on Better Collective’s network. 

Data breaches, operational disruptions, financial loss, and re-
duced user trust. 

• The IT department continuously monitors our infrastructure to identify and minimize risks to our production and 
performance.  Better Collective can quickly restore critical business operations through well-established 
procedures and solutions. 

RECRUITMENT AND RETENTION  

 

People remain the key drivers in everything we do at Better Collec-
tive since our business is based on specialized expertise and innova-
tion.  

Failure to attract and retain skilled employees may impact in-
novation, scalability, and overall performance. 

• Better Collective’s values and employer branding are strong tools for talent recruitment. We monitor employee 
performance and engagement through bi-annual development talks and annual workplace evaluations, including 
DEI training. 

ACQUISITION  

 

With our acquisition focus increasingly turned to larger companies, 
the overall risk profile of Better Collective has changed, and regula-
tory as well as financial risk has increased. Especially when entering 
new markets by way of M&A and in the following integration with 
the rest of the group. 

Financial exposure, integration inefficiencies, regulatory chal-
lenges, and underperformance risks. 

• We engage regulatory bodies in the licensing process for newly established entities when applicable. Acquired 
entities are evaluated, and local governance is established for those of a certain size. Where relevant, we 
implement dedicated local Finance, HR, and Legal teams for these entities. We aim to implement a performance-
based valuation of the acquired entities and to establish local governance/management for entities of a certain 
size. We implement local Finance, HR, and Legal organizations dedicated to the entities when relevant. 

SEARCH ENGINE AND RANKING 

 

Algorithm updates pose a risk to organic search and ranking possi-
bilities and may trigger optimization challenges. The rise of AI chat-
bots may impact the way media content is produced and potentially 
the search behavior of users. 

Loss of organic traffic, higher marketing costs, and uncertainty 
in search behavior. 

• As these matters are rapidly changing, we have set up monitoring of the industry, newsletters and experts and 
have systems in place to share knowledge internally. Based on the monitoring, we are continually testing different 
tactics and solutions. 

ESG 

 

The primary sustainability risks lie within the social and governance 
spaces and less within the environment space. Concerns related to 
problematic gambling and reputational risk from not being per-
ceived as acting responsibly or within the regulatory frameworks. 

Regulatory scrutiny, financial penalties and reputational dam-
age. 

• Regulatory compliance is systemized by the legal team. We are educating ourselves on safer gambling, on 
advertising standards and developing resources to help our users navigate the sports betting industry. Deploying 
Mindway AI solutions further aids the safer gambling agenda. Transitioning to becoming a media group gradually 
makes us less dependent on gambling-related activities. 

FINANCIAL 

  

Market risks, foreign exchange fluctuations, interest rate changes, 
and credit risks may impact financial stability. 

Revenue volatility, increased borrowing costs, and potential fi-
nancial losses. 

• Financial risk management policies described in note 19 of consolidated financial statements. 
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Therese Hillman 

Vice Chair and member of the Audit Committee 
Born 1980, Swedish 
First elected to the BoD in 2021 

Education:  M.Sc. in Accounting and Finance from the Stockholm School of Eco-
nomics with exchange terms at the University of Virginia and the University of 
North Georgia 

Current assignments: NOD - Network of Design (CEO); Board Chair of String Fur-
niture AB, Nordic eTrade AB, Grythyttan Stålmöbler, Kasthall AB, and Sweden Con-
cepts AB; Board member of Byarums Bruk, Cooee Design, Wall of Art, and Norling 
Cavalin 
Previous assignments: NetEnt. (Group CEO), Gymgrossisten.com (CEO) 
Special competencies: ESG · Executive leadership · Finance · Investor and capital 
market relationships · Industry knowledge · Strategy · Risk Management · M&A · US 
Market · Digital · Affiliate / aggregator 

Independence in relation to: 

– Shareholders 
– The company 

Yes 
Yes 

Britt Boeskov 

Board member and member of the Remuneration Committee 
Born 1978, Danish 
First elected to the BoD in 2023 

Education: M.Sc. in Intercultural Communication and Management from Copenha-
gen Business School 

Current assignments: Board member at MAG Interactive, Mindway AI, GAMING1 
and Racecourse Media Group; 4see Advice (Principal Owner) 

Previous assignments: Kindred Group (CEO, Chief Program Officer, COO), Better 
Collective (SVP of Group Strategy and Execution)  

Special competencies: ESG · Executive leadership · Investor and capital market re-
lationships · Industry knowledge · Strategy · Risk Management · Affiliate / aggre-
gator · Finance · M&A · US Market · Digital  

Independence in relation to: 

– Shareholders 
– The company 

Yes 
No 

Board of Directors 

Jens Bager 

Chair of the Board and of the Remuneration Committee 
Born 1959, Danish 
First elected to the BoD in 2016 

Education: M.Sc. in Economics and Business Administration from Copenhagen 
Business School 

Current assignments: Member of the Executive Board of Apto Invest ApS, Apto 
Advisory ApS, Tandlægen.dk and Symmetry Administration ApS; Impilo AB (In-
dustrial Partner), Scantox Holding ApS (Chair), and Marleybones Ltd (Chair) 

Previous assignments: ALK-Abelló A/S (CEO), Ambu A/S (COB), Heatex AB 
(COB), and Poul Due Jensens Foundation (COB), Chr. Hansen (EVP), and various 
boards in Denmark, Sweden, and France 

Special competencies: Executive leadership · Investor and capital market relation-
ships · Strategy · M&A · US Market · ESG · Finance · Industry knowledge · Risk Man-
agement · Digital · Affiliate / aggregator 

Independence in relation to: 

– Shareholders 
– The company 

Yes 
Yes 
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Todd Dunlap 

Board member and member of the Remuneration Committee 
Born 1966, USA 
First elected to the BoD in 2020 

Education: BBA from Park University, B.S. in Aerospace, aeronautical and astro-
nautical engineering from Arizona State, M.Sc. in Technology innovation from Uni-
versity of Washington, and an Executive Education in Business administration from 
Stanford University 

Current assignments: OfferUp (CEO and Board Chair), Guest lecturer and mentor 
at the University of Washington’s Foster School of Business, and investor in Seat-
tle-area SaaS AI/ML, data and eCommerce startups as a founding LP of Ascend.vc 

Previous assignments: Booking.com (CEO North America), Microsoft (VP and 
COO, Consumer & Online Division), Better Collective (Board Advisor), WRQ (Group 
Marketing Manager, Internet Business Division) 

Special competencies: ESG · Executive leadership · Investor and capital market re-
lationships · Strategy · US Market · Digital · Affiliate / aggregator · Finance · Industry 
knowledge · Risk Management · M&A 

Independence in relation to: 

– Shareholders 
– The company 

Yes 
Yes 

Petra von Rohr 

Board member and member of the Audit Committee 
Born 1972, Swedish  
First elected to the BoD in 2018 

Education: M.Sc. in Economics from Stockholm School of Economics and McGill 
University in Montreal, Canada 

Current assignments: Webrock Ventures (Board member), Kreab Worldwide (Sen-
ior Advisor) 

Previous assignments: Biocool AB (CEO), Com Hem AB (Group Communications 
& Investor Relations), Board member of Linkfire, the Global Vector Control Stand-
ard, Lauritz.com A/S, Lauritz.com Group A/S, Novare Human Capital Aktiebolag, 
and Takkei Trainingsystems AB, equity analyst in London and Stockholm 

Special competencies: ESG · Executive leadership · Investor and capital market 
relationships · Strategy · Finance · Risk Management · M&A · US Market · Digital · 
Affiliate / aggregator 

Independence in relation to: 

– Shareholders 
– The company 

Yes 
Yes 

Leif Nørgaard 

Board member and Chair of the Audit Committee 
Born 1955, Danish 
First elected to the BoD in 2014 

Education: M.Sc. in Economics and Business Administration from Aarhus Business 
School and is a state authorized public accountant 

Current assignments: Board Chair of Zerv Aps, DM Greenkeeping Danmark A/S, 
and K/S Sunset Boulevard, Esbjerg; Member of the executive board of AnnoAnno 
ApS, Fenerum Aps (NY), Ooono A/S, Propbinder Aps (NY), Hubb Aps Sunset 
Boulevard, Esbjerg Komplementar ApS, Robo Invest 2020 ApS, ONG Invest Aps, 
and SNG Invest ApS; Professional investor in start-up companies 

Previous assignments: Chr. Hansen Group (CFO), Dako Group (CFO), Teleca 
Group (CFO); Board member of Teklatech A/S, 2XL2016 ApS, Actimo LATAM 
Holdco ApS, DTU Science Park A/S, Dialægt/Citatplakat Aps, Komplementarsel, 
and Landshut Aps, Chair of the board of K/S SDR. Fasanvej, Frederiksberg and 
MuteBox ApS, Myselfie Aps, Partner of ApS Komplementarselskabet SDR. Fasan-
vej, Frederiksberg; served on boards in several countries 

Special competencies: Executive leadership · Finance · Investor and capital market 
relationships · Strategy · Risk Management · M&A · US Market · ESG · Industry 
knowledge · Digital · Affiliate / aggregator 

Independence in relation to: 

– Shareholders 
– The company 

Yes 
Yes 
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René Rechtman 

Board member and member of the Remuneration Committee 
Born 1970, Danish 
First elected to the BoD in 2023 

Education: M.Sc. in Politics and International Relations from the University of Co-
penhagen 

Current assignments: Moonbug Entertainment (Co-founder & CEO), Board mem-
ber of The Guardian, Blast Aps, and Podimo 

Previous assignments: JP/Politikens Hus (Board member), The Walt Disney Com-
pany (Non-Linear Media), Maker Studios (Investor & President), GoViral (CEO), 
TradeDoubler (VP & MD) 

Special competencies: Executive leadership · Investor and capital market relation-
ships · Industry knowledge · Strategy · US Market · ESG · Finance · Risk Management 
· M&A · Digital 

Independence in relation to: 

– Shareholders 
– The company 

Yes 
Yes 
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Jesper Søgaard 

CEO & Co-Founder 
Born 1983, Danish  
Co-founded Better Collective together with Christian Kirk Rasmussen in 2004 and 
has been working with and developing the group’s operations since then 

Education: M.Sc. in Political Science from the University of Copenhagen 

Current assignments: Member of the Board of Directors of Rådhusholmen A/S, 
MM PROPERTIES, Over Bølgen A/S, BetterNow WORLDWIDE ApS, and Center-
holmen A/S, J. Søgaard Holding ApS (CEO), Dreamcraft Ventures Management 
ApS (founding member), Member of the executive board of Better Holding 2012 
A/S and J. Søgaard Holding A/S 

Previous assignments: Member of the board of directors of Bumble Ventures 
General Partners ApS, Bumble Ventures Management ApS, Bumble Ventures In-
vest ApS, Ejendomsselskabet Algade 30-32 A/S, Symmetry Invest A/S, Shiprs 
Danmark ApS, Scatter Web ApS, Ploomo ApS, Gedoe A/S, and VIGGA.us A/S; 
Member of the executive board Bumble Ventures SPV ApS 

Sustainability expertise: Digitalization · Impacts on consumers and end-users · 
Value creation through digitalization · Safer Gambling · Corporate culture · Corpo-
rate Governance · DEI · Working conditions 

 
 

 

Christian Kirk Rasmussen 

COO & Co-Founder 
Born 1983, Danish 
Co-founded Better Collective together with Jesper Søgaard in 2004 and has been 
working with and developing the group’s operations since then 

Education: Bachelor of Commerce from Copenhagen Business School 

Current assignments: Member of the Board of Directors Omnigame ApS and MM 
Properties ApS; Member of the Executive Board Chr. Dam Holding ApS, and Better 
Holding 2012 A/S; Dreamcraft Ventures Management ApS (Founding member) 

Previous assignments: Board member of Bumble Ventures General Partners ApS, 
Bumble Ventures Management ApS, Bumble Ventures Invest ApS, and Ejendoms-
selskabet Algade 30-32 A/S; Member of the executive board Yellowsunmedia ApS 
and Bumble Ventures SPV ApS 

Sustainability expertise: Digitalization · Impacts on consumers and end-users · 
Value creation through digitalization · Safer Gambling · Corporate culture · Corpo-
rate Governance · DEI · Working conditions 

 

 

 

 

Flemming Pedersen 

CFO 
Born 1965, Danish 
Present position since 2018 
 

Education: M.Sc. (cand. merc. aud.) and HD (Bachelor of Business Administration) 
from Copenhagen Business School 

Current assignments: Naapster ApS, Thornæs Distillery A/S (Member of the Exec-
utive Board) 

Previous assignments: ALK-Abelló A/S (CFO), Neurosearch A/S (CEO & Presi-
dent), Mindway AI ApS (Chair of the Board); Board positions in both public and 
private companies in Denmark as well as internationally 

Sustainability expertise: Corporate culture · Safer gambling · Financial and non-
financial reporting · Risk management · Compliance 

 

  

Executive Management 
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The BETCO share 
and shareholders  
Better Collective A/S has been listed since June 8, 
2018, and is traded on the Nasdaq Stockholm and 
Nasdaq Copenhagen. The group’s tickers are BETCO 
and BETCO DKK, respectively.  

Share price and trading 
The closing price on December 31, 2024, for the 
BETCO:STO was 111.40 SEK / 72.00 DKK, corresponding 
to a total market cap of approximately 7,027 mSEK / 
4,542 mDKK. From January 1, 2024, to December 31, 
2024, a total of 70,485,574 shares were traded at a total 
value of 16,078 mSEK / 10,248 mDKK. The average num-
ber of shares traded per trading day was approximately 
280,819, corresponding to a total value of 64 mSEK / 41 
mDKK. The highest price paid for BETCO from January 
1, 2024, to December 31, 2024, was 329.00 SEK / 216.50 
DKK on February 9, 2024. The lowest price was 108.60 
SEK / 70.50 DKK on December 23, 2024. From January 
1, 2024, to December 31, 2024, BETCO share price de-
creased by 56.6%, and BETCO DKK price decreased by 
58.8%, while the OMX Copenhagen All shares index de-
creased by 3.5%. 

Shareholders 
On December 31, 2024, most of the share capital was 
owned by the company’s founders and institutions, pre-
dominantly in Sweden, Denmark, and the rest of Europe. 
On December 31, 2024, Better Collective had 5,433 
known shareholders, corresponding to a 13% increase 
from January 1, 2024. The ten largest shareholders ac-
counted for 69% of the votes and share capital. The 
members of Better Collective’s Board of Directors held 
a total of 1,358,416 Better Collective shares. The execu-
tive management held a total of 21,654,324 Better Col-
lective shares.  

Share capital and capital 
structure 
On 31 December 2024, the share capital amounted to 
630,766 EUR, and the total number of issued shares was 
63,076,627. The company has one (1) class of shares. 
Each share entitles the holder to one vote at the general 
meetings. All shares in the market hold equal voting 
rights and equal rights to the company’s earnings and 
capital. 

  

Share price and trading 

  

Closing price 2024 BETCO 111.40 SEK 
Closing price 2024 BETCO DKK 72.00 DKK 
Corresponding MCAP 7,027 mSEK 
Total number of shares traded on Nasdaq Stockholm & Copenhagen exchange  70,485,574 
Traded total value on Nasdaq Stockholm exchange 16,078 mSEK  
Traded total value on Nasdaq Copenhagen exchange 10,248 mDKK 
Avg. shares traded on Nasdaq Stockholm & Copenhagen exchange per day 280,819  
Avg. traded total value per day Nasdaq Stockholm exchange (SEK) 64,054,777 
Avg. traded total value per day Nasdaq Copenhagen exchange (DKK) 40,828,566 
Total number of trades on Nasdaq Stockholm exchange 175,938  
Total number of trades on Nasdaq Copenhagen exchange 51,119  
Avg. trades per day on Nasdaq Stockholm exchange 701 
Avg. trades per day on Nasdaq Copenhagen exchange 204  
Highest price paid between 2024-01-01 to 2024-12-31: (2024-02-09) BETCO (SEK) 329.00  
Highest price paid between 2024-01-01 to 2024-12-31: (2024-02-09) BETCO DKK (DKK) 216.50  
Lowest price paid between 2024-01-01 to 2024-12-31: (2024-12-23) BETCO (SEK)  108.60  
Lowest price paid between 2024-01-01 to 2024-12-31: (2024-12-23) BETCO DKK (DKK)  70.50  
Share price change from closing 2023-12-29 to 2024-12-30 BETCO SEK -56.6% 
Share price change from closing 2023-12-29 to 2024-12-30 BETCO DKK -58.8% 
OMX Copenhagen All shares index change from closing 2023-12-29 to 2024-12-30 -3.5%   

 

Shareholders: 

  

Known shareholders December 2024 5.433  
Change in number of known shareholders between 2024-01-01 to 2024-12-31: (4,821 --> 5,433) 13% 
Top 10 largest shareholders %  66% 

Source: Modular Finance AB. Data compiled from Euroclear, Morningstar, Finansinspektionen, Nasdaq 
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Dividend policy 
Better Collective has historically focused on an acquisi-
tion strategy, completing 35+ acquisitions since 2017. 
However, the company's near-term focus will shift to-
ward driving organic growth and safeguarding the ro-
bust cash flow of the business to bring down debt and 
buy back own shares. Therefore, the company does not 
expect to pay dividends until further. The Board of Di-
rectors will revisit the capital structure of the Group an-
nually and evaluate whether to pay dividends. The deci-
sion to pay dividends will be based on the company’s 
financial position, investment needs, liquidity position, 
and general economic and business conditions. Given 
the shift towards organic expansion and disciplined cap-
ital allocation, dividend pay-out will be partially or 
wholly substituted by a share buy-back. The Board of 
Directors has proposed that no dividend is paid out for 
the financial year of 2024. 

Individuals with insider 
positions 
Listed companies must record a logbook of individuals 
employed or contracted by the company and have ac-
cess to insider information relating to the company. 
These can include insiders and other individuals who 
have obtained inside information. Better Collective rec-
ords a logbook for each financial report or regulatory re-
lease containing information that could affect the share 
price. 

Analysts’ coverage  

• ABG Sundal Collier  
Oscar Rönnkvist 
oscar.ronnkvist@abgsc.se 

• Cantor Fitzgerald 
Edward James 
edward.james@cantor.com 

• Danske Bank 
Poul Ernst Jessen 
poul.jessen@danskebank.dk 

• Jefferies 
James Wheatcroft 
jwheatcroft@jefferies.com 

• Nordea Markets 
Sebastian Grave 
peter.sebastian.grave@nordea.com 

• Redeye 
Hjalmar Ahlberg 
hjalmar.ahlberg@redeye.se   
 

 

 

 

  

Top 10 largest shareholders as of December 31, 2024 

Owners Num. of 
shares 

Capital and 
votes 

Jesper Søgaard 10.671.179   16,92% 

Christian Kirk Rasmussen 10.671.179  16,92% 

BLS Capital Fondsmæglerselskab 
A/S 

7. 330.694 11.67% 

Unnamed Owner 2.523.000 4.42% 

Sellers of Playmaker Capital 2.275.590 3.26% 

Andra AP-fonden   2.170.724   3.45% 

Teacher Retirement System of 
Texas 

1.752.350 2.79% 

Vanguard 1.470.123 2.33%  

Danica Pension 1.108.514 1.94% 

Knutsson Holdings AB 1.090.000 1.91% 

Top 10 largest shareholders 41.063.353 66.38% 

Other shareholders 22.013.274  33.62% 

Total number of shares 63.076.627 100% 

 
 

Contact 

Mikkel Munch-Jacobsgaard 

VP of Group Strategy, Investor Re-
lations & Corporate Communica-
tions 

investor@bettercollective.com 

 

mailto:oscar.ronnkvist@abgsc.se
mailto:edward.james@cantor.com
mailto:poul.jessen@danskebank.dk
mailto:jwheatcroft@jefferies.com
mailto:peter.sebastian.grave@nordea.com
mailto:hjalmar.ahlberg@redeye.se
mailto:investor@bettercollective.com

	Building Better Collective
	A word to our shareholders
	Strengthening our position as the Leading Digital Sports Media Group
	Driving recurring revenue growth and strategic adaptation
	Operational efficiency and a strong financial foundation
	Looking ahead to 2025 and beyond
	Jens Bager, Chair of Better Collective
	Jesper Søgaard, Co-founder & CEO of Better Collective

	2024 highlights
	Q1
	Q2
	Q3
	Q4
	Events after the close

	Five-year summary
	Our vision
	Better Collective’s clear vision and strong strategy
	Becoming the leading digital sports media group
	Inside Better Collective's value chain excellence
	Pioneering sustainable value creation and driving growth responsibly

	Better Collective’s business segments
	Business  segments review
	Publishing
	Paid Media
	Europe & Rest of the World
	North America

	2024 financial performance
	Revenue growth of 14% to 371 mEUR
	Cost of 258 mEUR - up 20%
	Special items
	Earnings
	Net financial items
	Income tax
	Net profit
	Net profit after tax was 34 mEUR (2023: 40 mEUR). Earnings per share (EPS) was EUR/share 0.55 versus 0.74 EUR/share in 2023.
	Equity
	Balance sheet
	Investments
	Cash flow and financing
	Financial performance against original guidance
	The parent company
	2025 guidance
	2025 guidance implications

	Adjusted long-term guidance for 2027
	2027 guidance assumptions
	Disclaimer


	Better Collective’s corporate governance
	Cross-listing and main differences
	Shareholder engagement
	Election of Chair of the Annual General Meeting (AGM)
	Minutes of the Annual General Meeting
	Policies

	Procedures and tasks of the Board of Directors
	Participation in daily management

	Board composition and Board committees
	Independence of Board members
	Chair of the Board
	Board Committees
	Management remuneration


	The share and shareholders
	General meeting
	Time and place
	Notice
	Right to attend general meetings
	Voting rights & shareholders initiatives
	General meeting 2024
	Electronic general meeting
	Annual General Meeting (AGM) 2025

	Nomination Committee
	Independence of Nomination Committee
	Nomination Committee meeting with Board members
	Meetings of the Nomination Committee

	Board of Directors
	Composition of the Board
	Evaluation of Board performance
	Audit Committee
	Remuneration Committee

	Executive management
	Diversity of the Board of Directors and Executive Management

	Remuneration to the Board of Directors and Executive Management
	Remuneration to the Board of Directors
	Remuneration for Executive Management
	Remuneration policy

	Internal controls
	Control environment
	Risk assessment
	Control activities
	Monitoring
	Information and communication
	External audit

	Risk management
	Risk control

	Board of Directors
	Executive Management
	The BETCO share and shareholders
	Share price and trading
	Shareholders
	Share capital and capital structure
	Dividend policy
	Individuals with insider positions
	Analysts’ coverage

	Commitment to growing a sustainable business
	General disclosures
	External review
	Use of estimates
	Changes in methodology
	Disclosures stemming from other legislation and sustainability reporting standards
	Management responsibilities (GOV-1)
	Executive Management
	Sustainability Board
	Group Finance and Group Investor Relations
	CSRD task force
	Group Legal and Compliance
	Group People and Culture
	Business units
	Targets
	Expertise and skills

	Sustainability matters addressed by management (GOV-2)
	Q1 - Annual Reporting
	Q2 - IRO Reporting
	Q3 - IRO Deep dive
	Q4 - Impact and policy review

	Incentive schemes (GOV-3)
	Statement on due diligence (GOV-4)
	Sustainability reporting risk management (GOV-5)
	Strategy and business model (SBM-1)
	Interests and views of stakeholders (SBM-2)
	Double materiality assessment results (SBM-3)
	The financial effect
	Changes to material IROs

	Double materiality assessment process (IRO-1)
	The identification and evaluation of material IROs
	Identification of sustainability matters
	Scoping of impacts, risks, and opportunities
	Assessment workshops
	Calibration
	Management review and approval


	Policy overview (MDR-P)

	Social
	Our workforce IROs  (S1 SBM-3)
	Own workforce IROs (S1, SBM-3)

	Policies (S1-1)
	Engaging with our workforce about impacts (S1-2)
	Engagement survey
	Engagement groups

	Process to remediate impacts (S1-3)
	Grievance mechanisms
	Whistleblower system

	Our approach (S1-4)
	Working conditions
	Secure and transparent employment
	Work-life balance

	Health and safety
	Gender equality and diversity

	Targets (S1-5)
	Gender distribution (S1-6)
	Geographic distribution (S1-6)
	Employment characteristics (S1-6)
	Employee turnover (S1-6)
	Gender distribution top management  (S1-9)
	Age distribution (S1-9)
	Health and safety (S1-14)
	Work-life balance (S1-15)
	Compensation (S1-16)
	Discrimination incidents reported and complaints filed (S1-17)
	Consumers and end-user IROs (S4 SBM-3)
	Policies (S4-1)
	Engaging with consumers and end-users (S4-2)
	Process to remediate impacts and channels to raise concern (S4-3)
	Our approach (S4-4)
	Addressing our impacts
	Safer gambling
	Data privacy and protection
	Responsible marketing
	Access to accurate information

	Tracking and managing the effectiveness of our actions
	Industry engagement

	Targets (S4-5)

	Governance
	Business conduct IROs  (G1 IRO-1)
	Business conduct policies and corporate culture (G1-1)
	Code of Conduct
	Business conduct training
	Anti-bribery and corruption
	Whistleblower policy
	Market regulation and education

	Anti-bribery and corruption (G1-3)
	Corruption incidents (G1-4)

	Entity specific disclosures
	Tax transparency
	Policy (MDR-P)
	Our approach (MDR-A)
	Targets (MDR-T)
	Metrics (MDR-M)

	Contribution to local communities
	Policy (MDR-P)
	Our approach (MDR-A)
	Better Collective Academies
	One tree per employee
	Štafeta Srcem - Humanitarian IT race in Niš

	Metrics (MDR-M)
	Targets (MDR-T)


	Environment
	Climate change (E1)
	Transition plan for climate
	change mitigation (E1-1)
	Climate-related risks  (E1 SBM-3)
	Environmental IROs  (E1 IRO-1)
	Policies (E1-2)
	Our Approach (E1-3)
	Targets (E1-4)
	Energy consumption and mix
	(E1-5)
	Gross scopes 1, 2, 3 and total GHG emissions
	(E1-6)
	Scope 1
	Scope 2
	Scope 3

	EU Taxonomy
	The EU Taxonomy is a regulatory framework introduced by the European Union as a tool to aid in the transition towards a greener and more sustainable economy.
	Minimum safeguards
	NUCLEAR AND FOSSIL GAS-RELATED ACTIVITIES

	Appendix
	EU legislation data points  (IRO-2)
	UN Global Compact
	Disclosure requirements

	Human rights
	Labor
	Work against corruption in all its forms, including extortion and bribery
	Cross-cutting standards
	Environmental standards
	Social standards
	Social Standards
	Governance standards
	Social standards
	MDR entity specific disclosures
	Statement by Management
	Independent Auditors’ Report
	Opinion
	Basis for opinion
	We conducted our audit in accordance with Interna-tional Standards on Auditing (ISAs) and additional re-quirements applicable in Denmark. Our responsibilities under those standards and requirements are further de-scribed in the "Auditor's responsibili...
	Independence
	Appointment of auditor
	On 8 June 2018, Better Collective A/S completed its Ini-tial Public Offering and was admitted to trading and of-ficial listing on Nasdaq Stockholm. Subsequent to Better Collective A/S being listed on Nasdaq Stockholm, we were initially appointed as au...
	Key audit matters
	Recoverability of the carrying amount goodwill, domains and websites
	How our audit addressed the above key audit matter
	Revenue recognition
	How our audit addressed the above key audit matter
	Accounting for acquisitions
	How our audit addressed the above key audit matter

	Statement on the Management’s review
	Management’s responsibilities for the financial statements
	Auditor’s responsibilities for the audit of the financial statements
	Report on compliance with the ESEF Regulation

	Independent Auditors’ limited assurance report on Sustainability Statements
	Limited assurance conclusion
	Basis for opinion
	Our independence and quality management
	Inherent limitations in preparing the Sustainability Statements
	Management's responsibilities for the Sustainability Statements
	Auditor's responsibilities for the assurance engagement
	Summary of the work performed

	General
	Basis for preparation
	New financial reporting standards
	New financial reporting standards not yet adopted.
	Presentation currency
	Foreign currencies
	Basis for consolidation
	iXBRL reporting
	Accounting policies
	Business combinations
	Goodwill, intangible assets with indefinite useful life and impairment
	Revenue from agreements with variable components
	Special items
	Deferred tax
	Management applies significant estimates when recognizing and measuring deferred tax assets. Deferred tax assets, including the tax base of tax loss carryforwards, are recognized if it is assessed that there will be sufficient future taxable income ag...
	Other contingent liabilities
	Publishing and Paid Media
	Europe & ROW  / North America
	Warrant programs impact in the consolidated financial statements
	Cash-generating units
	Carrying amount of goodwill and Domains and Websites for the CGUs
	Recoverable amount
	Impairment test
	Share buy-back-2024
	Share buy-back-2023
	Market Risk
	Foreign currency risk
	Interest rate risk
	Credit risk
	Covenants
	Liquidity risk
	Fair value of Earn-out consideration, contingent consideration, and other financial liabilities
	Fair value of short term liabilities and financial assets
	Capital Management
	Credit facilities
	Acquisition of Playmaker Capital
	Acquisition of AceOdds
	Acquisitions 2023
	Acquisition of Skycon Limited
	Acquisition of Playmaker HQ
	Other acquisitions 2023
	Acquisition of Tipsbladet.dk
	Other contingent liabilities
	Cash-generating units
	Recoverable amount
	Impairment test:
	Right-of-use assets
	Lease liabilities
	Amounts recognized in the consolidated income statement

	Market Risk
	Foreign currency risk
	Interest rate risk
	Credit risk
	Liquidity risk
	Fair value of Earn-out consideration, contingent consideration, and other financial liabilities
	The fair value of Earn-Out consideration, and other financial liabilities is measured based on weighted probabilities of assessed possible payments discounted to present value (level 3). Derivates are measured at fair value based on gen-erally accepte...
	Fair value of short term liabilities and financial assets
	Capital Management
	Credit facilities
	Change in liabilities arising from financing activity

	Other contingent liabilities
	Alternative Performance Measures
	Definitions



