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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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Q3 highlights and business update
By Jesper Søgaard
Co-CEO & co-founder
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Better Collective saw underlying organic growth in Q3 2025, with reported results 
being impacted by record-low sports win margin
2025 Q3 highlights

Group revenue of 78 mEUR and EBITDA of 21 mEUR, impacted by a record-low sports win 
margin; when normalized, the Group showed underlying organic growth

Brazil continued H1-trend; underlying better than expected on revenue

North America revenue share doubled YoY, strengthening recurring revenue base

Value of Deposits reached 726 mEUR (+2% YoY), confirming player quality

Group costs trending down, reflecting cost efficiency program

New AI betting solution; Playbook launched and off to a great start

Financial guidance maintained and buy backs continue
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Revenue showed solid organic growth when normalising for sports win margin, 
with reduced impact from Brazil
Revenue impact, Q3 2024-Q3 2025 (mEUR) 
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EBITDA impacted by low sports win margin; while permanent cost reductions are 
materialising
EBITDA1 impact, Q3 2024-Q3 2025 (mEUR) 

1. Before special items



7

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
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Launch of Playbook, our new AI-powered betting solution, is off to a great start 
with strong user adoption
Scaling fan engagement and monetization through AI

Playbook uses AI to turn fan posts into instant, one-click betslips

Marks Better Collective’s expansion from user acquisition to retention

Officially launched in September 2025 and signed partnership with X

Integrated in the US with major sportsbooks



Financial performance
By Flemming Pedersen
EVP & CFO
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Q3 results were impacted by a record-low sports win margin, which impacted 
underlying growth 
Revenue development, quarterly, 2022-2025 (mEUR)

78

-4%
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Revenue share income continues to account for more than 3/4 of Better 
Collective’s recurring revenue
Recurring revenue development, quarterly, 2022-2025 (mEUR)

Revenue share Other recurring revenue
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North American revenue share is growing as expected

North American revenue share development, quarterly, 2022-2025 (mEUR)

+99%

Mainly “pure” revenue shareMainly upfront element of hybrid deals
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Group costs have been steadily declining following launch of cost efficiency 
program, now 18% below the Q2 2024 peak
Cost development, quarterly, 2022-2025 (mEUR)

Staff cost Direct cost related to revenue Other external expenses

-18%
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Sports win margin impacted EBITDA, however cost discipline kept stable 
EBITDA-margin
EBITDA before special items (margin) development, quarterly, 2022-2025 (mEUR)

EBITDA before special items EBITDA before special items margin

-8%
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Free cash flow is on track to deliver within guidance

Adj. EBITDA YTD to free cash flow, incl. FY guidance, 2025 (mEUR)
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Despite fewer NDCs mainly driven by the regulatory transition in Brazil, deposit 
values continue to rise, reflecting a strong and loyal player base
Quarterly # of NDC (‘000) and value of deposit development (mEUR), global, 2020-2025

# of NDCs (‘000) Value of deposits (mEUR)

Reading aid: Deposit values 
are reported per quarter 

and are not accumulated – 
Q3 25 was ~726 mEUR

+2%



Key takeaways
By Jesper Søgaard
Co-CEO & co-founder



Q3 results were impacted by a record-low sports win margin, while underlying 
business performance showed growth
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Key takeaways 

Group revenue of 78 mEUR and EBITDA of 21 mEUR, impacted by a record-low sports win 
margin; when normalized, the Group showed underlying organic growth

Brazil continued H1-trend; underlying better than expected on revenue; North America revenue 
share doubled YoY, strengthening recurring revenue base

Group costs trending down, reflecting cost efficiency program

New AI betting solution; Playbook launched and off to a great start

Financial guidance maintained and buy backs continue

Value of Deposits reached 726 mEUR (+2% YoY), confirming player quality
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