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2026 guidance  

ω  Organic revenue growth 7 -12% 
ω  EBITDA* growth 8 -18% 
ω  Annual share buyback s of 40 mEUR 
ω  Net debt to EBITDA * below 3x  

2027 -2028 guidance  

ω  Organic revenue growth  
ω  EBITDA* margin of 35 -40% 
ω  Continued strong cash conversion  
ω  Net debt to EBITDA below 3x  

Full year revenue 337 mEUR  

ω  FY guidance 320 -350 mEUR 

Full year EBITDA * 102 mEUR 

ω  FY guidance 100-120 mEUR 

Full year free cash flow 38 mEUR  

ω  FY guidance 55-75 mEUR  
ω  Impacted by working capital 

deviations into 2026 and 
investments in strategic 
partnerships  

Net debt to EBITDA * 2.5x 

ω FY guidance below 3x  

Q4 revenue 94 mEUR  

ω -2% year-over -year 
ω +2% in constant currencies  

Q4 EBITDA * 37 mEUR 

ω  The highest EBITDA* ever recorded 
in a quarter  

Value of deposits all time high 820 
mEUR 

Q4 Financial Summary  

 

Full -Year Financial Summary  Financial Targets  

*EBITDA before special items  
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Annual Report Webcast  

! ƭƛǾŜ ǿŜōŎŀǎǘ ŀƴŘ ǇǊŜǎŜƴǘŀǘƛƻƴ ŦƻǊ .ŜǘǘŜǊ /ƻƭƭŜŎǘƛǾŜΩǎ 

stakeholders will be held on February  26th, 202 6, at 

10:00 CET and can be joined online here. 

To participate by phone, follow this link . Once signed 

up, you will receive an email with a phone number and 

a personal dial -in code for the call.   

The presentation material for the webcast will be avail-

able after market close on February  25th, 2026, via: 

https://bettercollective.com/  
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https://edge.media-server.com/mmc/p/aaoy5o8r
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Our vision is to become the leading digital sports 
media group; Better Collective owns and operates 
global and national sports media, sports betting 
media, and Esports & gaming communities. We are 
on a mission to excite fans and foster passionate 
communiti es worldwide.  

Our House of Brands attracts more than 112 million 
unique users, generating more than 450 million 
sessions and  2.7 billion pageviews a month. Our 
combined offerings include everything from 
quality sports content, communities, data insights, 
and apps, to video content, podcast, and 
innovative technology.  

*The size of the logos reflects the relative audience size  
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From affiliate to 
leading digital sports 
media group  

Today, our House of Brands commands a premier posi-

tion across digital sports media, betting media , and 

global esports communities. Leveraging our massive 

global audience, we drive value through a diversified 

revenue mix spanning affiliation, brand activations, pre-

mium sponsorships, advertising , and subscription ser-

vices. As our business model has evolved, so too must 

the way we measure and communicate audience scale.  

Historically, we reported million monthly visits as our 

primary reach metric. Visits remain an important indica-

tor of distribution strength and engagement frequency. 

However, as we have transitioned from a performance -

focused affiliate into a diversified d igital sports media 

group, additional audience metrics provide a more com-

plete and economically relevant view of our position and 

reach. 

Going forward, we will report three complementary on -

platform engagement metrics across our owned -and-

operated websites and apps. Each metric captures a dis-

tinct dimension of our media platform.  

Average monthly unique users  represent the total 

number of distinct individuals engaging with our owned 

brands each month , capturing the scale and breadth of 

our audience reach. These users form the foundation of 

our first -party data ecosystem and power our FanReach 

capabilities.  .ŜǘǘŜǊ /ƻƭƭŜŎǘƛǾŜΩǎ IƻǳǎŜ ƻŦ .ǊŀƴŘǎ ŀǘǘǊŀŎǘǎ 

more than 112 million unique users on a month ly basis. 

 

 

Average monthly sessions  represent the total number 

of visits , where a singl e user may account for multiple 

sessions. High session frequency serves as a primary 

indicator of brand strength and the loyalty of our 

recurring audience.  Better Collective powers over  450 

million monthly sessions, totaling  more than 5. 4 billion  

sessions annually . 

 

 

Average monthly page views  represent the total 

number of pages loaded or reloaded across our owned 

brands. This measures the depth of content 

consumption and monetisation capacity across 

affiliation, advertising, and sponsorships.  Better 

CollectiveΩǎ IƻǳǎŜ ƻŦ .ǊŀƴŘǎ ŘǊƛǾŜǎ 2.7 billion monthly 

page views , totaling  more than 32 billion page views 

annually .  

Beyond our owned platforms, Better Collective has es-

tablished a dominant omnichannel presence by meeting 

sports fans where they live and consume content: 

Across third -party social and audio ecosystems where 

our brands and shows have more than 200 million f ol-

lowers. Moving beyond destination -based traffic, our 

talent -led strategy leverages high -profile athletes and 

personalities to build authentic engagement across plat-

forms such as YouTube, Instagram, TikTok, and X, as 

well as Spotify and Apple Podcast s. This approach de-

livers massive scale and unique activation opportunities 

ŦƻǊ ōǊŀƴŘǎΦ ¢ƘǊƻǳƎƘƻǳǘ нлнрΣ tƭŀȅƳŀƪŜǊ IvΩǎ ǇƻǊǘŦƻƭƛƻ 

of premier sports and culture shows generated more 

than 1.6 billion views across social media, proving our 

ability to command atten tion and drive influence in a 

fragmented digital media landscape.  

By including unique users and page views alongside ses-

sions, we provide greater transparency into the true 

scale, engagement , and monetization  capacity of Better 

Collective as a leading global digital sports media and 

adtech powerhouse.   
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Overview  

    

This is our detailed 202 5 ŀƴƴǳŀƭ ǊŜǇƻǊǘ ƻŦ ǘƘŜ .ŜǘǘŜǊ /ƻƭƭŜŎǘƛǾŜ ƎǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇŜǊŦƻǊƳŀƴŎŜΣ ǊƛǎƪǎΣ 

strategy and governance. It includes our Consolidated Financial Statements and Sustainability Statements. To align 

with the European Sustainability Reporting S tandards (ESRS) under the EU Corporate Sustainability Reporting Di-

rective (CSRD), we have integrated our financial and sustainability reporting into a single, unified report. This approach 

enhances transparency and offers stakeholders a holistic view of ou Ǌ ƎǊƻǳǇΩǎ ƻǾŜǊŀƭƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƭƻƴƎ-term value 

creation.  

CǳǊǘƘŜǊΣ ƻǳǊ ǎǘŀǘǳǘƻǊȅ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ǊŜǇƻǊǘ ƛǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ά/ƻǊǇƻǊŀǘŜ ƳŀǘǘŜǊǎέ ŎƘŀǇǘŜǊ ƻŦ ǘƘŜ aŀƴπ

agement Review. In our separate Remuneration Report, you can get a transparent and comprehensive overview of the 

remuneration of our Board of Directors and Executive management team.  

To get an overview of all of our reporting material you are welcome to download our reports and investor presentations  

via our corporate website www.Bettercollective.com  

https://bettercollective.com/investors/reports-archive/
http://www.bettercollective.com/
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Founder statement:  

Building for long -term 
sustainable growth  

Since founding Better Collective in 2004, our journey 

has been one of continuous reinvention. What began as 

a two -person initiative has evolved into one of the lead-

ing global digital sports media groups. Despite the scale 

we have achieved, the culture remains anchored in the 

entrepreneurial mindset that originally defined us. Our 

focus has always been to build a compa ny that endures: 

one we are proud of, one that contributes positively to 

society, and one that is positioned for long -term sus-

tainable growth.  

Today, our  brands, products , and platforms reach more 

than 112 million unique sports fans every month, trans-

lating into more than 450 million monthly visits across 

our global portfolio of sports media and sports betting 

media brands. This scale is a privilege, but also a respon-

sibility. Engaging audiences at this mag nitude requires 

editorial integrity, high -quality content, diverse and 

transparent moneti zation, strong data protection, and 

an unwavering commitment to responsible gam bling . 

We view our reach not simply as a commercial asset, but 

as a trust relationship w ith millions of sports fans world-

wide. 

We have consistently chosen to build Better Collective 

with transparency and responsibility at its core. Early in 

our history, we made the strategic decision to maintain 

our headquarters and corporate registration in Den-

mark. This reflects our commitment t o operating re-

sponsibly, paying taxes where value is created, and con-

tributing to the communities in which we operate. As 

our global footprint has expanded, so too has our in-

volvement in local community initiatives and product in-

vestments that make high -quality sports content acces-

sible to fans worldwide.  

Over the past two decades, we have continuously 

strengthened our governance foundation. We have built 

a diverse, experienced, and internationally oriented 

Board of Directors and leadership team, while also intro-

ducing a Co-CEO structure. The latter  follows the imple-

mentation of The New Better Collective operating 

model, designed to increase focus, scalability, and 

global execution. Our three global business units re-

move complexity and sharpen our focus on building and 

investing in scalable brands with globa l growth poten-

tial. By concentrating resources behind our strongest 

platforms, we are creating a more focused, agile, and 

growth -oriented organization capable of accelerating 

innovation and expanding our leadership across key 

markets.   
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We are now leveraging AI in a meaningful way across 

Mindway AI, data segmentation and audience modeling, 

content creation, and internal process optimization. This 

strengthens both our commercial precision and opera-

tional efficiency, while enhancing user ex periences. 

Talent development remains central to our identity. Our 

BC Academies in areas such as Search Engine Optimiza-

tion, Search Engine Marketing, technology, and com-

mercial excellence continue to attract and develop top 

talent, supporting both our own future grow th and the 

broader digital ecosystem in the markets where we op-

erate. With more than 40 nationalities represented 

across 26 countries, we remain committed to providing 

an equitable, safe, and inclusive culture through ongo-

ing DEI initiatives and employee p rograms.  

Equally important is our commitment to compliance and 

safer gambling. We collaborate exclusively with licensed 

operators in regulated markets and have been repeat-

edly recognized with industry awards for our compli-

ance efforts. Through Mindway AI , we apply advanced 

behavioral analytics  and AI-driven risk detection to  sup-

port safer gambling practices across the betting ecosys-

tem. Combined with our sports media brands, this ena-

bles us to promote responsible engagement while 

strengthening regulatory alignment i n key markets.  

AI will be a defining force in the evolution of digital me-

dia and sports engagement. We see AI not as a threat to 

our model, but as a catalyst for both operational effi-

ciency and long -term growth.  By combining authorita-

tive sports media with AI -driven personalization, data 

intelligence, and scalable automation, we are expanding  

our monetization capabilities, strengthening partner 

value, and unlocking new growth opportunities across 

our platforms.   

At the same time, we are increasingly building proprie-

tary advertising and data capabilities through initiatives 

such as FanReach and AdVantage. By combining first -

party audience data, segmentation intelligence, and 

scalable ad solutions across our owned i nventory, we 

are expanding our role in the value chain beyond media 

and performance marketing.  

This evolution strengthens monetization precision, 

deepens partner relationships, and positions Better Col-

lective at the intersection of sports media and sports -

focused adtech.  

As we look toward the next decade, our ambition is un-

changed: to build the leading digital sports media group. 

We are well -positioned with strong brands, a global au-

dience, advanced technology capabilities, diversified 

business models, and a more scalable operational struc-

ture. Combining authoritative sports media with data, 

community, conversion excellence, and recurring reve-

nue models unlocks significant synergies - many of 

which are still ahead of us.  

We enter 2026 with confidence , and the foundation we 

have built ensures that Better Collective is not just 

growing but evolving into a more robust, innovative dig-

ital sports media and adtech  group for the next decade  

ahead. 

Jesper Søgaard & Christian Kirk Rasmussen  

Co-founders  & Co-CEOs 
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Co -CEO & Chair Letter: 
A word to our 
shareholders  
 
A year of strategic 
transformation, disciplined 
execution, and renewed 
momentum  

2025 was a defining year for Better Collective. Beyond 

navigating external market transitions, it was a year in 

which we took decisive steps to reshape the company 

for the decade ahead. We sharpened our strategic focus, 

simplified our operating model, and continued to build 

a more scalable , global organization, while maintaining 

disciplined investments in technology, data, and new 

business models that will underpin our long -term 

growth. These actions are already translating into im-

proved earnings quality an d a more predictable growth 

profile.  

Against a complex backdrop of regulatory change in 

Brazil, shifting marketing dynamics in the US, and a 

tough comparison versus the 2024  sports calendar , our 

teams executed with discipline and focus. Despite sig-

nificant  external headwinds, including a low sports win 

margin, we delivered on the guidance set at the begin-

ning of the year and made tangible progress on our 

strategic priorities. We exit the year as a stronger, more 

agile, and increasingly future -proof company.  

As a result, our relative competitive position has 

strengthened materially over the past year. In several 

key areas, including scale, data capabilities, recurring 

revenue, financing, and operational discipline, we be-

lieve our relative strength versus peers  is stronger today 

ǘƘŀƴ ŀǘ ŀƴȅ Ǉƻƛƴǘ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƘƛǎǘƻǊȅΦ 

Importantly, Q4 marked a return to growth in constant 

currencies. When further  adjusting for the unusually low 

sports win margins in both Q3 and Q4 , driven by cus-

tomer -friendly sports results, the underlying business 

delivered growth for two consecutive quarters and  re-

ported operational earnings growth  in Q4. Moreover , 

the value of deposits reached an all-time high , with 820 

mEUR deposited in Q4 alone . This is a strong indicator 

of the underlying health and future value of our revenue 

share database. 

Strengthening our foundation 
as the leading digital sports 
media group  

Our long -term vision remains unchanged: to build the 

leading digital sports media group. Greater scale 

strengthens our  operational efficiency, enhances mone-

tization capabilities,  and increases our strategic rele-

vance to partners . At the same time, disciplined 

execution and profitability remain paramount, as they 

allow us to reinvest in innovation and differentiated con-

tent. In 2025, we made significant  progress in advancing 

this strategy.  

Unlike traditional media groups, our scale is built on a 

mix of  owned audiences, performance -driven monetiza-

tion , and deep data capabilities. Better Collective oper-

ates at the intersection of sports media , sports betting , 

and advertising technology , combining world -class af-

filiation expertise with ownership of leading sports me-

dia brands and audiences. This unique position gives us 

multiple levers for growth and monetization , while al-

lowing us to capture value across both audience en-

gagement and long -term c ustomer economics.  

Expanding our KPI framework 
to reflect audience scale and 
quality  

As Better Collective has evolved from a traditional affil-

iate business into a diversified digital sports media 

group, we continuously refine our performance  meas-

urement . We are therefore  introducing global unique us-

ers and page views as new core KPI s, complementing 

our existing operational and financial metrics.  

Across our House of Brands , we engage more than 11 2 

million unique users, translating into more than 450 mil-

lion monthly visits , and more than 2.7 billion monthly 

page views . This scale reflects the strength of our 

brands, our global distribution, and our relevance 

among sports fans worldwide. It also represents a stra-

tegic asset that underpins both recurring revenue 

growth and the expansion of new monetization models, 

includ ing advertising and technology -driven solutions 

such as FanReach. 

Operational efficiency, scala-
bility, and disciplined capital 
allocation  

Following the mentioned complex backdrop of external 

headwinds, in late 2024 , we committed to a 50 mEUR 

annual efficiency program, which we fully delivered in 

2025. This required difficult but necessary decisions to 

streamline our cost base and ensure we operate with the 

scalability required to stay agile . 

The result is a leaner, faster, and more focused company 

with stronger operational leverage. Combined with our 

new organizational structure, this positions us well to in-

tensify our focus on organic growth, execution of syner-

gies, and disciplined capital de ployment. This discipline 

allows us to reinvest selectively in growth areas with the 

highest long -term returns.  

Our capital allocation framework continued to evolve in 

2025. Early in the year, we cancelled 1.8% of the com-

ǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭΣ ŀƴŘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊ, we 
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executed a series of share buyback  programs  that in-

creased our ownership of treasury shares. In line with 

our commitment to returning capital to shareholders, 

we have cancelled an additional 5 .17% of the share cap-

ital in early 2026. Our capital allocation priorities remain 

focused on organic growth investments, disciplined 

M&A, and returning excess capital to shareholders.  

Navigating the Brazilian regu-
latory transition and prepar-
ing for renewed growth  

Few markets have contributed as significantly to our 

growth in recent years as Brazil. As expected, the regu-

latory framework that took effect on January 1, 2025, 

also brought short -term headwinds for revenue share 

income and new customer acquisition, espec ially due to 

restriction on bonus offerings. Still, the fundamental dy-

namics of the market remain highly attractive.  

Encouragingly, we saw stronger -than-anticipated 

player retention and wagering, demonstrating the high 

quality of our player base. So, while 2025 has been a re-

basing year with lower revenue share income, we remain 

confident that Brazil will return to growth  from 2026 

and continue to be a major long -term contributor to 

Better Collective.  

Accelerating recurring reve-
nue and maturing our US reve-
nue share model  

Our strategic shift toward recurring, high -quality reve-

nue continued to gain momentum in 2025. The transi-

tion toward revenue share in North America, initiated in 

2022, is now translating into clear and tangible financial 

results. At the beginning of the ye ar, we expected to 

generate 10 -15 mEUR in pure revenue share from the 

market. We are pleased to have exceeded this expecta-

tion, delivering approximately 17 mEUR in pure revenue 

share from North America in 2025  - and even more in 

constant currencies . 

This development marks an important step toward 

building a more stable and resilient North American 

business. It is underpinned by a substantial, still largely 

unrecognized revenue share  database accumulated 

over the past three years, which we expect to continue 

ramping gradually over the coming quarters and years. 

This database represents future revenue that is already 

earned in terms of customer value, but not yet fully rec-

ognized in reported revenue. The improving quality of 

earnings is already evident i n reported profitability. 

While we expected  for North American margins to re-

turn to above 20%, we delivered a reported margin of 

28%, exceeding expectations.  

Beyond improving predictability, this transition 

strengthens our strategic positioning. A higher share of 

recurring revenues allows us to participate more directly 

in the long -term value creation of the users we deliver 

to partners, while providing structural upside as addi-

tional states regulate iGaming and go live. As the North 

American market matures and sportsbooks  increasingly 

focus on profitable growth, our alignment through re-

curring revenue models represents a clear and sustaina-

ble competitive advant age. 

Innovation powering the next 
chapter: Playbook and Fan-
Reach  

Innovation remains a core pillar of our long -term strat-

egy and a key driver of future value creation.  

In 2025, we successfully launched Playbook, our AI -

powered betting solution designed to integrate seam-

lessly into how sports fans already engage with content. 

With millions of bets already sent to partners, Playbook 

demonstrates how advanced technology can  enhance 

user engagement, improve conversion, and open new 

growth avenues. Based on the early traction, we will 

continue to invest with confidence in further product 

development and international expansion.  

Alongside Playbook, we invested throughout 2025 in 

building FanReach, which was launched in early 2026. 

FanReach is a core pillar in our AdVantage ecosystem 

by combining proprietary first -party data with ad-

vanced audience segmentation, enabling more tar-

geted, measurable, and scalable media solutions for ad-

vertising partners. It represents an important step in 

evolving our commercial model beyond traditional per-

formance marketing, while remaining closely aligned 

with our core strengths in audience ownership and dis-

tribution.  

Together, Playbook and FanReach strengthen Better 

/ƻƭƭŜŎǘƛǾŜΩǎ Ǉƻǎƛǘƛƻƴ ŀǘ ǘƘŜ ƛƴǘŜǊǎŜŎǘƛƻƴ ƻŦ ǎǇƻǊǘǎ ƳŜŘƛŀΣ 

technology, and AI, reinforcing our ability to innovate, 

diversify revenue streams, and capture long -term 

growth opportunities as the industry cont inues to 

evolve. 

Expanding the total addressa-
ble market through Prediction 
Markets  

During 2025, prediction markets have rapidly emerged 

as a structurally important addition to the broader 

sports and event -based wagering ecosystem. For Better 

Collective, this development is not a disruption, but an 

expansion of our total addressable marke t. 

Prediction markets introduce a new product format and 

attract incremental user segments, while overlapping 

meaningfully with our existing sports and sports betting 
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audience. As a performance -driven digital sports media 

group operating at the intersection of sports content 

and wagering, we are structurally well -positioned to 

support this evolution. Our scalable publishing network 

and paid media capabilities enable us to work seam-

lessly with all relevant players in the ecosystem.  

We have established commercial relationships across 

the industry and are already collaborating with relevant 

prediction market operators. It remains early days. Only 

a limited number of platforms are currently live, and we 

expect a lot of additional player s to enter the market 

over the coming quarters - improving the position of an 

affiliate even further as competition increases.  

We view prediction markets as a natural extension of 

our core business. As the ecosystem matures, we expect 

it to further diversify our revenue streams, strengthen 

our partner relationships, and expand our long -term 

growth opportunit ies. 

Artificial intelligence: oppor-
tunity, discipline, and long -
term resilience  

Artificial intelligence represents one of the most signifi-

cant structural shifts in the digital landscape in decades. 

For Better Collective, AI is first and foremost a powerful 

enabler. We have already integrated AI across product 

development, content auto mation, data analysis, and 

commercial optimization. Playbook is a clear example of 

how AI can enhance user engagement and conversion, 

while , internally , AI-driven tools are improving produc-

tivity, scalability, and execution speed across markets 

and brands. 

At the same time, we continuously assess the structural 

risks AI may pose to digital traffic flows and monetiza-

tion models. Importantly, we remain unaffected by the 

recent AI -driven shifts in search and discovery patterns. 

Our traffic development and comme rcial performance 

continue to demonstrate resilience, reflecting the 

strength of our brands, diversified acquisition channels, 

and long -standing expertise in search and content opti-

mization.  

Most of our existing revenue base is resilient by design. 

Once acquired , recurring  revenue share is not directly 

affected by changes in search behavior. Our Paid Media 

business is inherently adaptable and built on perfor-

mance marketing principles, enabling budgets and 

channels to pivot as user behavior evolve s. Our Esports 

segment, driven by strong community brands and direct 

audience engagement, also remains structurally less ex-

posed to search -driven disruption.  

From a portfolio perspective, the revenue stream most 

potentially affected by AI -driven changes in search and 

discovery is future revenue share growth and CPA 

within the Publishing segment. We do not underesti-

mate this risk. However, it is important to rec ognize that 

Better Collective has successfully navigated multiple 

fundamental shifts in the search and digital ecosystem s 

over the past 20 years, including major algorithm 

changes, platform policy updates, and evolving user be-

havior. Each time, adaptation and innovation have 

strengthened our competitive position and relative 

strength.  

We therefore approach AI with both realism and confi-

dence. Realism, because technological change requires 

continuous investment, agility, and strategic discipline. 

Confidence, because our scale, diversified revenue mix, 

proprietary data, and strong brands provide structural 

advantages in adapting to the next generation of digital 

consumption. We expect the search and discovery land-

scape to evolve materially in the coming years, and we 

also expect Better Collective to continue evolving 

alongside  it, just as we have for more than two decades.  

 

Looking ahead: entering 2026 
with confidence and momen-
tum  

Over the past several years, Better Collective has navi-

gated significant industry change and structural trans-

formation. This includes the regulatory transition of the 

Brazilian market, which resulted in a materially lower 

revenue impact than initially anti cipated, yet still led to 

a negative bottom -line impact of approximately 22 

mEUR in 2025 alone, compared with previously commu-

nicated expectations of 35 to 55 mEUR. Following this 

ǘǊŀƴǎƛǘƛƻƴΣ млл҈ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǊŜǾŜƴǳŜ ƛǎ ƴƻǿ ƎŜƴŜǊπ

ated in regulated market s. In parallel, Better Collective  

has executed a substantial transition to revenue share 

agreements in the U S market, establishing a more sus-

tainable and recurring revenue base , and building a lot 

of future value still to be harvested . Furthermore, we 

have navigated  the impact of multiple tax increases 

across markets,  significant changes in the media part-

nership landscape following Google policy updates, a nd 

continued headwinds from foreign exchange move-

ments of approximately 9 mEUR and an adverse sports 

win margin impact of approximately 17 mEUR  in 2025 

alone. 

Despite these combined headwinds, Better Collective  

has successfully offset a substantial portion of the im-

pact through alternative growth avenues, while main-

taining a high pace of innovation. During this period, 
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Better Collective has launched Playbook and FanReach, 

continued to scale its Paid Media and Publishing  activi-

ties, and strengthened its technology and data capabili-

ties. At the same time, the Group has protected its earn-

ings base and delivered in line with its full -year guid-

ance. Following a comprehensive rebasing of the busi-

ness and a reorganization  of the operating model, Better 

Collective is now well positioned for renewed growth 

from 2026 and beyond. This is reflected in our  guidance 

of 7 to 12% organic  revenue growth in 2026 , including 

the UK and Brazilian tax impacts . This is followed by  a 

guidance of  continued  organic growth in 2027 and 

2028, alongside margin expansion, continued high cash 

conversion, and disciplined leverage levels.  

During  2026, we look forward, both as shareholders and 

as sports enthusiasts, to what is expected to be the larg-

est World Cup in history, played across most of Better 

/ƻƭƭŜŎǘƛǾŜΩǎ core markets. Beyond its global appeal, the 

tournament is expected to provide a meaningful acqui-

sition tailwind, as well as significant reactivation and in-

creased underlying activity across the existing user 

base. 

The year 2025 demanded adaptability and persever-

ance, both of which were  demonstrated in abundance  

across the organization . Despite volatile conditions, 

teams executed with focus and determination, and in 

doing so prepared Better Collective for the opportuni-

ties ahead. We extend our sincere gratitude to all 

colleagues whose commitment and passion continue to 

drive the company forward.  

We also thank our shareholders, partners, and broader 

stakeholder community for your  continued trust and 

support. Together, we are building a stronger, more 

scalable, and more innovative Better Collective, de-

signed to deliver sustainable long -term value with peo-

ple, technology, and AI at its core.  

Jens Bager, Chair of Better Collective   

Jesper Søgaard, Co -founder & Co-CEO of 
Better Collective  
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Jesper Søgaard , Co-founder & Co- CEO Jens Bager , Chair of Better Collective  
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2025 highlights  

Q1  

The new Brazilian regulation  officially launched on January 1st, 2025, com-

pleting its first quarter as a fully regulated market. The transition  of revenue 

share databases progressed better than expected, supported by higher -than-

anticipated player migration, lower churn, and stronger wagering activity, de-

spite slower new customer acquisition due to regulatory marketing  re-

strictions.  

The quarter was impacted by comparison effects from the North Carolina 

state launch in 2024, which had provided a temporary uplift in activity in the 

prior year.  

Group costs decreased year-on-year, reflecting continued execution of the 50 

mEUR cost-efficiency program initiated in October 2024.  

Better Collective hosted its annual HLTV Award Show , bringing together the 

global Counter -Strike community and ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ƭŜŀŘπ

ing esports position.  

Q2  

The Annual General Meeting 2025 was held on April 22, 202 5. Thomas Plen-

borg, current Chairman of DSV A/S, was elected as a new member of the 

Board following  Petra von RohrΩǎ decision to step down.  

On 22 April 2025, Better Collective completed a 10 mEUR share buyback, re-

sulting in treasury shares corresponding to approximately 3.3% of the Com-

ǇŀƴȅΩǎ ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜ ŎŀǇƛǘŀƭΦ hƴ ǘƘŜ ǎŀƳŜ ŘŀȅΣ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀǇǇǊƻǾŜŘ 

the cancellation of approximately 1.8 % of the share capital.  

By the end of April, Better Collective implemented an organizational restruc-

turing to align with its long -term strategic objectives, including the introduc-

tion of a Co -CEO leadership model with Christian Kirk Rasmussen joining 

Jesper Søgaard as Co-CEO. Christian focuse s on innovation, business devel-

opment, and operational execution, while Jesper continue s to lead external 

strategic initiatives and manage stakeholder engagement . Following this 

transition, Sofie Ejlersen was appointed as Chief Operating Offic er (COO). The 

restructuring also includes the establishment of three global business units: 

Publishing, Paid Media, and Esports.  

Better Collective once again took first place at the EGR Power Affiliates 

awards for the eighth consecutive year.  

On 21 May 2025, Better Collective announced the initiation of a new buyback 

of up to 10 mEUR to be executed before 26th of August 2025, or until it is 

completed.  

Q3 

North American revenue share income continued to ramp up during the quar-

ter, reflecting the ongoing build -up of deferred revenue share following the 

transition away from upfront payments initiated in 2022.  

On August 27th, 2025, Better Collective completed its ongoing share buyback 

program of approximately 10 mEUR. In addition, the Board of Directors re-

solved to initiate a new share buyback program of up to 20 mEUR, running 

until March 4th, 2026.  

On September 12th, 2025, Better Collective launched Playbook, an AI -pow-

ered betting solution designed to embed betting functionality directly into 

existing fan engagement environments. Playbook enables users to explore, 

build, and place bets through conver sational and content -driven interfaces, 

supporting a more integrated and seamless betting experience across Better 

/ƻƭƭŜŎǘƛǾŜΩǎ ƳŜŘƛŀ ǇƭŀǘŦƻǊƳǎ ŀƴŘ ǇŀǊǘƴŜǊ ŜŎƻǎȅǎǘŜƳǎΦ 

On September 30th, 2025, Better Collective entered a new three -year com-

mitted club facility of 319 mEUR with Nordea and Nykredit, including an ac-

cordion option of 80 mEUR, extending financial flexibility through October 

2028. 
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Q4  highlights  

Revenue in Q4 amounted to 94 mEUR, corresponding to 

a decline of 2% year -over -year, while increasing 2% in 

constant currencies. Revenue growth of 7%  was in line 

with expectations when adjusting for currency effects 

and a lower  sports win margin  compared to  Q4 2024 . 

The main year-over -year drivers were as follows:  

1. Foreign exchange:  FX movements negatively im-

pacted reported revenue by 4 mEUR.  

2. Sports win margin:  The year-on-year develop-

ment in Q4 was negatively impacted by a difficult 

comparison base, as Q4 2024 benefited from an 

unusually high  sports win margin . This resulted in 

a 5 mEUR negative revenue impact compared to 

the same period last year.  

3. Brazilian market:  Revenue share income from 

Brazil continued to develop ahead of expecta-

tions. However, the ongoing regulatory transition 

had a negative impact of approximately 3 mEUR , 

compared to Q4 2025 . 

4. Growth:  The underlying business performance re-

mained strong, with several areas contributing to 

growth of 10 mEUR. The primary growth drivers 

were Paid Media, Talent -led Media, and Sports Me-

dia.  

Recurring revenue declined 13% year over year, primar-

ily d ue to  currency effects and  lower sports win margin  

compared to  the same quarter last year,  as well as  the 

ongoing regulatory transition in Brazil.  

Since Q3 2022, Better Collective has been transitioning 

the North American business towards revenue share 

agreements. While this shift has temporarily impacted 

reported revenue, it has established a strong foundation 

for future recurring revenue to be recognized in the 

coming quarters and years. During Q4, underlying reve-

nue share income in North America continued to de-

velop positively . However, reported growth was modest  

due to a difficult comparison base , as Q4 2024 benefited 

from an unusually high  sports  win margin and a higher 

share of upfront payments under hybrid contracts. In 

addition, the share of clean revenue share was higher in 

Q4 2025 compared to last year.  Management expects 

revenue share income in North America to continue 

growing steadily over time, supporting a more stable 

and higher -quality recurring revenue base, in line with 

ǘƘŜ DǊƻǳǇΩǎ ŜǎǘŀōƭƛǎƘŜŘ ƳƻŘŜƭ ƛƴ ƻǘƘŜǊ ǊŜƎƛƻƴǎΦ  

At the beginning of the year, Better Collective commu-

nicated an expectation of generating approximately 10 -

15 mEUR in clean revenue share from the North Ameri-

can market in 2025. Of the 22 mEUR reported for the 

year, 17 mEUR represented pure revenue share  ς and 

even more in constant currencies - thereby exceeding 

the communicated expectations and underscoring the 

continued maturation of the revenue share model in the 

region.  

Better Collective continues to see gradual improvement 

in CPM revenues following several initiatives launched 

within AdVantage  during 2025 , our audience monetiza-

tion  ecosystem. This positive trend is  expected to con-

tinue and accelerate following the launch of FanReach 

in 2026 , our audience intelligence and activation plat-

form that enables partners to access, segment , and ac-

tivate high -intent sports audiences more effectively 

across our House of Brands. 
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Costs decreased 8% year over year , while  Paid Media 

spend increased by 5 mEUR . Given that the Paid Media 

model is fundamentally driven by data modelling and re-

turn -based investment decisions, increased spend re-

ŦƭŜŎǘǎ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎƻƴŦƛŘŜƴŎŜ ƛƴ ǘƘŜ business's scala-

bility and attractive returns. The overall cost reduction 

reflects the continued execution of the 50 mEUR cost -

efficiency program initiated in 2024, which remains a 

key contributor to improved operational leverage.  

EBITDA before special items amounted to 37 mEUR, 

representing an increase of 10% year-over -year and 

corresponding to a margin of 39%. This was the highest 

EBITDA before special items ever recorded for Better 

Collective.  The strong profitability was supported by 

the cost -efficiency program and satisfactory  underly-

ing business growth.  

Free cash flow was 38 mEUR for 2025, with a guidance 

of  55-75 mEUR, primarily due to adverse working capital 

timing into Q1 2026 and strategic partnership invest-

ments in Q4 supporting growth from 2026 and onwards.  

Cash flow from operations before special items was 61 

mEUR with a cash conversion of 92% in 2025.  

On October 1, Better Collective announced a strategic 

partnership with X to launch Playbook (@Playbook), the 

DǊƻǳǇΩǎ !L-driven betting solution designed to 

transform how fans place bets by acting as a premier 

sports betting bot in the US market. Playbook c ontinued 

its momentum throughout the year, having sent millions 

of bets to partners.  

The launch of online sports betting in Missouri on 

December 1, 2025, marked another milestone in the 

expansion of regulated markets in the United States. 

While Missouri is a relatively small state and all 

neighbouring states were already regulated prior to  

launch, Better Collective experienced solid performance 

and encouraging momentum throughout the launch 

period.  
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New Depositing Customers growth QoQ  

New Depositing Customers (NDCs)  developed in line 

with expectations when excluding the impact of the Bra-

zilian regulatory transition. During  the quarter, total 

NDCs amounted to 305 ,000, of which 73% were gener-

ated under  revenue share agreements. This corresponds 

to a 25% year-over -year decline and a 9% quarter -over -

quarter  increase. Activity levels remain impacted  by the 

regulatory framework  in Brazil, where the prohibition of 

welcome bonuses has redirected a portion of  new player 

activity  to offshore sportsbooks.   

Value of Deposits all time high  

Introduced  as an external KPI  in Q2 2025, Value of De-

posits (VoD) measures the total amount deposited into 

revenue share accounts by referred users across partner 

platforms during the period. The KPI provides a clear in-

dication of traffic quality and player value. The contin-

ued positive development of VoD underscores Better 

/ƻƭƭŜŎǘƛǾŜΩǎ ŀōƛƭƛǘȅ ǘƻ ŘŜƭƛǾŜǊ ƘƛƎƘ-quality traffic, with re-

ferred players demonstrating increasing lifetime value 

despite lower NDC ǾƻƭǳƳŜǎΦ ¢Ƙƛǎ ǊŜŦƭŜŎǘǎ ǘƘŜ DǊƻǳǇΩǎ 

strategic focus o n attracting fewer but higher -value cus-

tomers for its partners. For clarity, VoD represents 

deposits generated within the quarter and is not a cu-

mulative metric.   

During Q4, Value of Deposits reached a record high of 

820  mEUR, corresponding to  year-over -year growth  of 

6% and quarter -over -quarter growth of 13%, despite  the 

regulatory transition in Brazil  and lower NDC volumes . 

This strong development further demonstrates the in-

creasing lifetime value of referred customers and con-

firms the continued strength and health of the underly-

ing revenue share database. 

 

 

  

Value of deposit development, global, Q1 2020 - Q4 2025 (mEUR) 

Value of deposit development, global, Q1 2020 - Q4 2025 (mEUR)  

 

NDCs development , quarterly, global, 2020-4247"*ұ222+ 
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Events after the close  

On January 5, 2026, Mindway AI will integrate its Gama-

lyze tool into the DraftKings Responsible Gaming Cen-

ǘŜǊΦ aƛƴŘǿŀȅ !LΩǎ ƛƴǘŜƎǊŀǘƛƻƴ ƻŦ DŀƳŀƭȅȊŜ ƛƴǘƻ 

5ǊŀŦǘYƛƴƎǎΩ wŜǎǇƻƴǎƛōƭŜ DŀƳƛƴƎ /ŜƴǘŜǊ ǳƴŘŜǊǎŎƻǊŜǎ ƛǘǎ 

commitment to delivering personalized, behavior -based 

insights and pr omoting responsible gaming.  

On January 9 , 2026, Better Collective convened an Ex-

traordinary General Meeting to resolve to cancel  

3,204,020 t reasury shares , equal to  5.17%, held by the 

company following the surpassing of the 5% ownership 

threshold.  

In late January, Google tightened gambling advertising 

rules. This is a positive structural development for our 

Paid Media business. The stricter verification require-

ments are expected to limit the presence of unlicensed 

and black -market operators on the platform, thereby 

improving auction quality and reducing non -compliant 

competition. As a fully compliant and regulated media 

partner, this supports more efficient acquisition pricing, 

stronger return on ad spend, and a healthier competitive 

landscape over t ime. 

On February 2, 2026, Better Collective officially 

launched FanReach in the US, offering brands a unified, 

privacy -first platform that currently reaches over 50 

million highly engaged sports fans through first - and 

zero-party data, AI -driven insig hts, and a scalable fan 

graph across its media brands and channels. With Fan-

Reach, Better Collective now operates the only open -

end ecosystem at scale in the US , built primarily on au-

thenticated first -party data, supplemented by zero -

party data collected directly from its owned media 

brands and products.  

On February 6, 2026, Lind Invest disclosed a 6.53% stake 

in Better Collective, exceeding the  5% major shareholder  

threshold . 
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2026 Guidance  

¶ Organic revenue growth 7 -12% 

¶ EBITDA before special items growth  8-18% 

¶ Annual share buyback s of 40 mEUR 

¶ Net debt to EBITDA below 3x  

2026 Guidance implications  

Revenue is expected to return to organic growth in 

2026, with Better Collective guiding for organic growth 

of 7 -12%. The year will benefit from normalized year -

over -year comparisons versus 2025, and management 

expects underlying growth across all business seg-

ments, including Publishing, Paid Media, and Esports.  

In addition, the FIFA World Cup will take place during 

ǘƘŜ ǎǳƳƳŜǊ ŀŎǊƻǎǎ ǎŜǾŜǊŀƭ ƻŦ .ŜǘǘŜǊ /ƻƭƭŜŎǘƛǾŜΩǎ ŎƻǊŜ 

markets, providing a meaningful tailwind to user acqui-

sition, reactivation, and overall activity levels. The UK 

and Brazilian tax increases are exp ected to negatively 

impact EBITDA before special items by approximately 8 

mEUR. 

The Board of Directors has decided to guide for  an an-

nual 40 mEUR share buyback s. Net debt to EBITDA is to 

stay below 3x.  

202 7-202 8 Guidance  

¶ Organic revenue growth  

¶ EBITDA-margin before special items at 35 -40% 

¶ Continued strong cash conversion  

¶ Net debt to EBITDA below 3x  

Capital allocation p olicy  
 

¶ Reduction of net interest -bearing debt when lev-

erage exceeds 3x net debt/EBITDA level.  

 

¶ Investments in organic growth initiatives and se-

lective, value -accretive acquisitions.  

 

¶ Distribution to shareholders, primarily through 

share buybacks and, secondarily, dividends.  

 

 

 

 

 

Disclaimer  

This report contains certain forward -looking statements 

and opinions. Forward -looking statements are state-

ments that do not relate to historical facts and events. 

Such statements or opinions pertaining to the future, for 

ŜȄŀƳǇƭŜ ǿƻǊŘƛƴƎ ƭƛƪŜΤ άōŜƭƛŜǾŜǎέΣ άŘŜŜƳǎέΣ άŜǎǘƛƳŀǘŜǎέΣ 

άŀƴǘƛŎƛǇŀǘŜǎέΣ άŀƛƳǎΩΣ ŀƴŘ άŦƻǊŜŎŀǎǘǎέ ƻǊ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎπ

sions are intended to identify a statement as forward -

looking. This applies to statements and opinions con-

cerning the future financial returns, plans and expecta-

tions with respect  to the business and management of 

the group, future growth, profitability, general eco-

nomic and regulatory environment, and other matters 

affecting Better Collective.  

Forward -looking statements are based on current esti-

mates and assumptions made according to the best of 

ǘƘŜ ƎǊƻǳǇΩǎ ƪƴƻǿƭŜŘƎŜΦ ¢ƘŜǎŜ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ƛƴƘŜǊŜƴǘƭȅ 

associated with both known and unknown risks, uncer-

tainties, and other factors that could cause t he results, 

ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƎǊƻǳǇΩǎ ŎŀǎƘ ŦƭƻǿΣ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴΣ ŀƴŘ 

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 

favorable than  the results expressly or implicitly as-

sumed or described in those statements. Better Collec-

tive can give no assurance regarding the future accuracy 

of the opinions set forth herein or as to the actual occur-

rence of any predicted developments and/or targets.  

Considering the risks, uncertainties and assumptions as-

sociated with forward -looking statements, it is possible 

that certain future events may not occur. Moreover, for-

ward -looking estimates derived from third -party studies 

may prove to be inaccurate. Actua l results, performance 

or events may differ materially from those in such state-

ments e.g. due to changes in general economic condi-

tions, in particular economic conditions in the markets in 

which the group operates, changes affecting interest 

rate levels, c hanges affecting currency exchange rates, 

changes in competition levels, changes in laws and reg-

ulations, and occurrence of accidents or environmental 

damages and systematic delivery failures. We undertake 

no obligation to update or revise any forward -look ing 

statements, whether because of new information, future 

events or otherwise, except to the extent required by 

law. 

 

 

  



   

  

 
   

  
     

Annual report  Page 20   

Five -year summary  

For definitions of terminology, please refer to the section on page  188. 

 

 

  

tEUR Q4 2025 Q4 2024  2025 2024  2023 2022 2021 

                

Income statements                

Revenue 94,268  96,182  336,669  371,487  326,686  269,297  177,051  

Recurring revenue  54,997  63,074  206,484  230,735  191,118  127,573  79,879  

Revenue Growth (%)  -2% 13% -9% 14% 21% 52% 94% 

Organic Revenue Growth (%)  -2% -2% -11% -2% 13% 34% 29% 

Operating profit before depreciation, amortization,  

and special items (EBITDA before special items)  36,884  33,522  102,053  113,403  111,080  85,075  55,775  

Operating profit before depreciation  

and amortization (EBITDA)  33,538  26,065  91,642  102,517  109,132  85,021  39,030  

Depreciation  1,528  1,607  6,864  6,990  3,958  2,321  1,764  

Operating profit before amortization  

and special items (EBITA before special items)  35,356  31,915  95,189  106,413  107,122  82,754  54,011  

Special items, net  - 3,346  - 7,457  - 10,411  - 10,886  - 1,948  - 54  - 16,746  

Operating profit before amortization (EBITA)  32,010  24,458  84,777  95,527  105,174  82,700  37,265  

Amortization and impairment  9,695  7,250  33,807  34,080  24,283  12,347  8,516  

Operating profit before special items  

(EBIT before special items)  25,661  24,665  61,382  72,334  82,839  70,407  45,495  

Operating profit (EBIT)  22,315  17,208  50,971  61,447  80,891  70,353  28,749  

Result of financial items  - 2,969  - 824  - 19,790  - 18,583  - 22,881  - 5,389  - 2,522  

Profit before tax  19,346  16,385  31,181  42,865  58,010  64,964  26,227  

Profit after tax  13,029  15,047  23,590  34,014  39,835  48,075  17,292  

Earnings per share (in EUR)  0.24  0.24  0.41  0.55  0.74  0.88  0.34  

Diluted earnings per share (in EUR)  0.23  0.24  0.39  0.53  0.70  0.85  0.33  

 






















































































































































































































































































































































