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INTERIM REPORT Q2, 2026  

¶ Revenue of 89 mEUR, growth of  9% 

¶ EBITDA before special items 2 7 mEUR, growth of  20%, with EBITDA-
margin increasing by 2  percentage points to 30% 

¶ Cash flow from operations  before special items  increased by 59% to  
30 mEUR corresponding to a  cash conversion of 111% 

¶ Broad-based growth led by North America, where revenue share, tal-
ent -led media, and prediction markets drove expansion , lifting the re-
gional EBITDA margin to 26% in Q2 this year  from 5% in Q2 last year  

¶ FIFA World Cup 2026 delivered the expected business tailwind s with 
NDCs growing 24% and value of deposits reaching an all -time high  

¶ Full-year guidance maintained  
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Our vision  
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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 vi deo content, podcast, and 
innovative technology.  
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A live webcast and presentation  ŦƻǊ .ŜǘǘŜǊ /ƻƭƭŜŎǘƛǾŜΩǎ 

stakeholders will be held on August  21st, 2026, 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 per-

sonal dial -in code for the call.  

The presentation material for the webcast will be avail-

able after market close on  August  20 th, 2026, via: 

www.bettercollective.com  

Upcoming events  

¶ Q3 report  ς November 18th, 2026  

¶ Annual report 2026 ς February 24th, 2027  

¶ Q1 report ς May 19th, 2027 

¶ Q2 report ς August 18th, 2027 
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https://edge.media-server.com/mmc/p/h7jdf5vh
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Highlights  

Strong growth and operating 
leverage in Q2  

Better Collective delivered a strong Q2, with organic 

revenue growth of 9% to 89 mEUR. EBITDA before spe-

cial items increased by 20% to 27 mEUR, while the 

EBITDA-margin expanded by 2 percentage points to 

30%, demonstrating the earnings power and scalability 

of the business.  

Growth was broad -based across several of Better Col-

lectiveΩs key strategic priorities , with North America 

serving as the main engine  this quarter . Strong momen-

tum in the revenue share transition (increasing 49% to 6 

mEUR), alongside talent -led media and prediction mar-

kets, lifted the North American EBITDA margin before 

special items from 5% to 26%, providing further proof 

that the regional transition  is delivering.  

Sponsorship revenue increased by 39%, driven by 

strong commercial momentum at Playmaker HQ and 

HLTV. Demand from commercial partners seeking ac-

cess to highly engaged sports audiences remains strong, 

supporting further growth and continued diversification 

of the revenue base.  

CPA revenue increased by 11% to 19 mEUR. In North 

America, CPA revenue grew by 50% to 5 mEUR, 

primarily driven by strong momentum within Prediction 

Markets as competition intensified.  

Better Collective also launched its AI -powered betting 

solution, Playbook Г, in Brazil ahead of the FIFA Men Ωs 

World Cup. Initially available through X, Telegram and 

Discord, the launch marks an important step in Play-

bookΩs international expansion and strengthens Better 

Collecti veΩs ability to help sportsbook partners engage 

and retain high -quality audiences.  

The FIFA World Cup 2026 in men Ωs soccer provided  the 

expected boost to activity across the business. Sports 

Media, Betting Media and Paid Media all benefited from 

strong tournament momentum, with NDCs growing 2 4% 

and Value of Deposits reaching an all -time high. This 

strong underlying customer activity provides a solid 

foundation for future revenue share growth.  

Momentum was also evident across other parts of the 

business. Talent -led Media launched the new soccer 

show Man On, while several Sports Media brands deliv-

ered solid underlying progress through audience 

growth, stronger advertising sales and performance 

marketing.  

Following the strong H1 performance, organic revenue 

increased by 9% and EBITDA before special items grew 

by 14%, both measured in constant currencies. Full -year 

guidance is maintained, with expected revenue growth 

of 7 -12% and EBITDA before special items growth of 8 -

18%, both in constant currencies. The targets of 40 

mEUR in share buybacks and net debt to EBITDA below 

3x are also maintained.   

Growth more than offset 
external headwinds  

The business generated approximately 11 mEUR of rev-

enue growth during the quarter, primarily driven by tal-

ent -led media, Paid Media, prediction markets and 

HLTV. 

 

This growth more than offset:   

1. An approximately 2 mEUR negative impact from 

the increase in UK Remote Gaming Duty from 21% 

to 40%, effective from 1 April.  

2. An approximately 2 mEUR negative impact from 

regulatory changes in Brazil.  

 

The sports win margin was broadly in line with Q2 2025 

and therefore had no material year -over -year impact.  

   
 

11 mEUR

Q2 25 Growth

(2 mEUR)

Increased UK Remote 
Gaming Duty

(2 mEUR)

Brazilian Regulatory 
Changes

Q2 26

82 mEUR

89 mEUR

Revenue  
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Costs increased by 5% to 62 mEUR. This entirely came 

from direct  costs increas ing by 3 mEUR, primarily re-

flecting higher activity  around the World Cup,  increased 

event activity at Playmaker HQ, and increased invest-

ment in Paid Media campaigns. Staff  costs declined, 

while other external expenses remained broadly un-

changed.  

EBITDA before special items increased by 20% to 27 

mEUR, corresponding to an EBITDA before special 

items-margin of 30%.  

Cash flow from operations before special items was 30 

mEUR, up from Q2 2025 of  19 mEUR, with a cash con-

version of 111%. 

During Q2, Better Collective completed  8 mEUR of share 

buybacks  and 14 mEUR during H1.  

Better Collective has bank credit facilities for  a total of 

319 mEUR. By the end of June 2026, capital reserves 

stood at 80 mEUR consisting of cash of 25 mEUR and 

unused bank credit facilities of 55 mEUR . 

Highlights after the 
reporting period  

After the quarter, Better Collective accelerated the inte-

gration of technology platforms, CMS consolidation and 

content automation across its House of Brands. The 

transformation also included organizational changes to 

simplify operations, capture synergies  and scale and 

align resources with the areas offering the strongest 

long -term growth potential.   

On July 13 2026, Better Collective launched in Alberta , 

Canada as the province opened its regulated online 

sports betting and iGaming market. Through brands in-

cluding The Nation Network, Action Network and Can-

ada Sports Betting, as well as Playbook ϰ and its Paid 

Media capabilities, Better Collective is positioned to 

connect operators with highly engaged sports fans and 

scale its North American revenue share model into a 

new regulated market.  
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EBITDA before special items  

23 mEUR

7 mEUR

Q2 25 Revenue
growth

(3 mEUR)

Paid Media spend and 
increased event activity

Q2 26

27 mEUR
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New Depositing Customers 
increased  by 24%  to 373 ,000  

New Depositing Customers developed strongly during 

the quarter, increasing by 2 4% year over year and 21% 

quarter over quarter to 373,000. Of the total, 70% were 

generated through revenue share agreements.  The NDC 

growth was supported by the FIFA Men Ωs World Cup and 

continued momentum within Prediction Markets.  CPA-

based NDCs increased  on a relative basis , driven by 

strong commercial momentum within Prediction Mar-

kets in North America, where partner agreements are 

structured on a CPA basis. 

 Value of Deposits  reach ed  all -
time high  

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

posits (VoD) measures the total amount deposited dur-

ing the quarter by users referred under revenue share 

agreements. The KPI provides insight into the level of 

activity and deposit value generated acros s Better Col-

lectiveΩs revenue share databases.  

During Q2, VoD reached an all-time high of 836  mEUR, 

increasing by  17% year over year and 5% quarter over 

quarter. The continued growth reflects strong activity 

across the revenue share databases and supports the 

ongoing development and maturation of these cus-

tomer cohorts.  

For clarity, VoD represents deposits generated within 

the quarter and is not a cumulative metric.  
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Financial targets  

2026 guidance  

Guidance for 202 6 is unchanged  as follows:  

¶ Organic revenue growth 7 -12% 

¶ EBITDA before special items growth 8 -18% 

¶ Annual share buybacks of 40 mEUR  

¶ Net debt to EBITDA below 3x  

202 6 guidance imp lications  

The guidance is in constant currencies. Management ex-

pects underlying growth across all business segments.  

The FIFA World Cup is taking place during the summer 

ŀŎǊƻǎǎ ǎŜǾŜǊŀƭ ƻŦ .ŜǘǘŜǊ /ƻƭƭŜŎǘƛǾŜΩǎ ŎƻǊŜ ƳŀǊƪŜǘǎΣ 

providing a meaningful tailwind to user acquisition, re-

activation, and overall activity levels.  

The increase in UK Remote Gaming Duty and regulatory 

changes in Brazil are expected to negatively impact 

EBITDA before special items by approximately 8 mEUR 

in 2026.  

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

nual 40 mEUR share buybacks. Net debt to EBITDA is to 

stay below 3x.  

2027 -2028 financial targets  

¶ Organic revenue growth  

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

¶ Continued strong cash conversion  

¶ Net debt to EBITDA below 3x  

Capital allocation policy  

¶ 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, 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 

example , 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 respe ct to the business and management of 

Better Collective , future growth, profitability, general 

economic and regulatory environment, and other mat-

ters affecting Better Collective.  

Forward -looking statements are based on current esti-

mates and assumptions made according to the best of 

Better Collective Ωǎ ƪƴƻǿƭŜŘƎŜΦ ¢ƘŜǎŜ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ƛƴπ

herently associated with both known and unknown risks, 

uncertainties, and other factors that could cause the re-

sults, including Better Collective Ωǎ ŎŀǎƘ ŦƭƻǿΣ ŦƛƴŀƴŎƛŀƭ 

condition, and operations, to differ materially from the 

results, or fail to meet expectations expressly or implic-

itly, assumed or described in those statements or to turn 

out to be les s favorable than the results expressly or im-

plicitly assumed  or described in those statements. Bet-

ter Collective can give no assurance regarding the future 

accuracy of the opinions set forth herein or as to the ac-

tual occurrence of any predicted developments and/or 

targets.  

Considering the risks, uncertainties , and assumptions 

associated with forward -looking statements, it is possi-

ble that certain future events may not occur. Moreover, 

forward -looking estimates derived from third -party 

studies may prove to be inaccurate. Actual results, per-

formance or events may  differ materially from those in 

such statements e.g. due to changes in general eco-

nomic conditions, in particular economic conditions in 

the markets in which Better Collective  operates, 

changes affecting interest rate levels, changes affecting 

currency exchange rates, changes in competition levels, 

changes in laws and regulations, and occurrence of ac-

cidents or environmental damages and systematic de-

livery failures. We undertake no obligation to update or 

revise any for ward -looking statements, whether be-

cause of new information, future events , or otherwise, 

except to the extent required by law.  
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Financial highlights and key figures  

tEUR Q2 2026 Q2 2025 YTD 2026 YTD 2025 2025 
            

Income statements            

Revenue 89,120  81,549  175,443  164,140  336,669  

Recurring revenue  53,467  52,485  103,608  101,532  206,484  

Operating profit before depreciation, amortization,  

and special items (EBITDA before special items)  26,977  22,519  52,064  44,524  102,053  

Depreciation  1,457  1,750  3,163  3,715  6,864  

Operating profit before amortization  

and special items (EBITA before special items)  25,520  20,769  48,900  40,809  95,189  

Special items, net  - 1,545  - 2,899  - 3,355  - 3,624  - 10,411  

Amortization and impairment  9,785  8,019  18,376  16,575  33,807  

Operating profit before special items  

(EBIT before special items)  15,735  12,750  30,524  24,234  61,382  

Result of financial items  - 3,274  - 6,575  - 5,812  - 12,351  - 19,790  

Profit after tax  8,227  5,280  15,549  8,919  23,591  

Earnings per share (in EUR)  0.15  0.09  0.27  0.15  0.41  

Diluted earnings per share (in EUR)  0.14  0.08  0.26  0.14  0.39  

            

Balance sheet           

Balance Sheet Total  1,106,344  1,085,423  1,106,344  1,085,423  1,074,121  

Equity  644,995  641,159  644,995  641,159  631,004  

Current assets  114,583  103,051  114,583  103,051  100,841  

Current liabilities  71,932  61,688  71,932  61,688  62,671  

Net interest bearing debt  252,655  250,179  252,655  250,179  258,428  

For a definition of financial key figures and ratios, please refer to page 43-44. 

 

 

 

tEUR Q2 2026 Q2 2025 YTD 2026 YTD 2025 2025 
            
            

Cash flow           

Cash flow from operations before special items  29,912  18,776  55,219  39,418  94,453  

Cash flow from operations  29,423  15,001  52,669  33,693  81,595  

Investments in tangible assets  - 95  - 30  - 148  - 206  - 347  

Cash flow from investment activities  - 9,985  - 4,724  - 18,944  - 18,403  - 34,679  

Cash flow from financing activities  - 8,612  - 8,728  - 9,823  - 16,214  - 40,557  
            

Financial ratios            

Revenue Growth (%) 9% -18% 7% -15% -9% 

Organic Revenue Growth (%)  9% -19% 7% -19% -11% 

Organic Revenue Growth in constant currencies  9% -15%  9% -14%  -7%  

Operating profit before depreciation,  

amortization (EBITDA) and special items margin (%)  30% 28% 30% 27% 30% 

Operating profit margin (%)  16% 12% 15% 13% 15% 

Publishing EBITDA before special items margin (%)  29% 26% 29% 27% 32% 

Paid media EBITDA before special items margin (%)  26% 26% 25% 24% 24% 

Esports EBITDA before special items margin (%)  63% 56% 62% 49% 53% 

Net interest bearing debt / EBITDA before special items  2.31 2.49 2.31 2.49 2.53 

Cash conversion rate before special items (%)  111% 83% 106% 88% 92% 

Average number of full -time employees  1,535  1,682  1,559  1,685  1,504  

Value of Deposits (million)  836  715  1,635  1,399  2,945 

NDCs (thousand)  373  300  681  616  1,200  
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CEO l etter  

Q2 demonstrated the earnings 
power of our business  

Q2 was a strong quarter for Better Collective. Organic 

revenue increased by 9%, while EBITDA before special 

items grew by 20% to 27 mEUR and the margin ex-

panded by 2 percentage points to 30%. The result was 

delivered despite regulatory headwinds in the UK and 

Brazil. 

Player activity continues to perform well, anchored by 

Value of Deposits reaching all-time  high and NDCs 

growing nicely , both supported by the FIFA World Cup.  

Overall growth was broad -based, with North America 

being  the core driver. Momentum across revenue share 

(+49%), talent -led media, and prediction markets in-

creased North American EBITDA before special items 

from 1 mEUR to 6 mEUR, expanding the regional margin 

from 5% to 26% and confirming the success of the tran-

sition   

Following H1, organic revenue growth was 9% and 

EBITDA before special items growth was 14%, both in 

constant currencies. This places Better Collective within 

its full -year guidance ranges of 7-12% and 8-18%, respec-

tively. The full -year guidance is maintained.  

Prediction markets continued to contribute positively, 

particularly within Publishing, as North American CPA 

revenue grew 50% to 5 mEUR. User interest remained 

strong, while increasing competition among operators 

supported demand for efficient distribution  and high -

quality customer acquisition. Although prediction mar-

kets remain an emerging revenue stream, the category 

provided a positive contribution during the quarter.  

Sponsorship revenue increased by 39%, driven by 

strong commercial demand across several of our pre-

mium sports media brands and the continued success of 

Playmaker HQ and HLTV. This demonstrates the value of 

owning trusted brands and highly engaged sports co m-

munities that are attractive not only to sportsbooks, but 

also to a broader range of global consumer brands.  

Since acquiring Playmaker HQ in 2023, we have 

strengthened its talent network, commercial capabili-

ties, and content formats. During Q2, the business con-

tinued to make strong progress in audience engage-

ment and commercial revenue.  

One of the standout moments was the success of The 

Roommates Show, hosted by New York Knicks stars 

WŀƭŜƴ .Ǌǳƴǎƻƴ ŀƴŘ WƻǎƘ IŀǊǘΦ CƻƭƭƻǿƛƴƎ ǘƘŜ YƴƛŎƪǎΩ b.! 

championship victory, the show hosted a live event at 

the Madison Square Garden complex, selling more than 

5,000 tickets in less than 15 minutes. This was a land-

mark moment for the show and a strong illustration of   
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the cultural relevance and audience connection that tal-

ent -led media can create.  

Talent-led formats provide commercial partners with 

access to highly engaged and clearly defined audiences. 

We continue to see strong demand from sportsbook 

partners and, increasingly, from blue -chip brands out-

side sports betting. This broadens both our cu stomer 

base and the range of ways in which we can monetize 

our audiences. 

Paid Media continued to grow despite the impact of in-

creased UK casino taxation and the developments in 

Brazil. Investments are continuously adjusted according 

to expected returns, performance, and market condi-

tions, supported by proprietary data and AI mo dels. Our 

ability to redirect investment toward the most attractive 

opportunities provides flexibility in capital allocation 

and remains central to how we manage and scale the 

business. 

The FIFA World Cup 2026 was naturally a major focus 

during the quarter, with the first phase of the tourna-

ment taking place in June. Following more than a year 

of preparation across our brands, products, and com-

mercial teams, the tournament generated the h igh ac-

tivity levels we expected, with user acquisition, reacti-

vation, engagement, and sports win margin developing 

broadly in line with our assumptions.  

During the quarter, we expanded Playbook into Brazil, 

representing another step in its development as a global 

sports betting product. By simplifying the user journey 

and helping users discover and compare relevant bet-

ting opportunities, Playbook is intend ed to improve the 

user experience and strengthen the value we deliver to 

our commercial partners.  

Alongside delivering growth, we continue to improve 

how Better Collective operates. During the quarter, we 

made further progress in simplifying the organization, 

reducing fragmentation, and creating a more scalable 

operating model across our House of Brand s. We have 

now consolidated our content management systems, 

creating a more integrated technology foundation 

across our brands. This reduces duplication, improves 

our ability to share products and capabilities, and ena-

bles us to scale content and commercia l initiatives more 

efficiently across the portfolio.  

We are also implementing AI -driven efficiency gains 

across content, product development, data analysis, and 

selected commercial and support processes. The aim is 

to automate repetitive and standardized work, improve 

scalability, and allow our people to foc us on areas where 

human judgment, creativity, relationships, and strategic 

decision -making create the greatest value.  

I would like to thank all our employees for their contin-

ued dedication and hard work, with a special thank you 

to the many colleagues who worked long hours before 

and during the FIFA World Cup. The commitment across 

our brands, products, platforms, and commercial teams 

was instrumental in ensuring that we were well prepared 

for the tournament and able to capture th e high level of 

activity it generated.  

I would also like to thank our customers and commercial 

partners for their trust and collaboration, and our share-

holders and other stakeholders for their continued sup-

port.  

Jesper Søgaard  

Co -CEO  & Co -Founder   
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Business review  
and financial 
performance  

Group  

Better Collective delivered a strong Q2, with organic 

revenue growth of 9% to 89 mEUR. EBITDA before spe-

cial items increased by 20% to 27 mEUR, while the mar-

gin expanded by 2 percentage points to 30%, demon-

strating the earnings power and scalability of the  busi-

ness. 

Growth was broad -based across several of Better Col-

lectiveΩs key strategic priorities.  

Recurring revenue increased by 2% to 53 mEUR, sup-

ported by growth in revenue share income, particularly 

in Paid Media and North America, despite regulatory 

headwinds in the UK and Brazil.  

The broad-based growth was anchored by North Amer-

ica as the main engine, where strong momentum in rev-

enue share income (up 49% to 6 mEUR), alongside tal-

ent -led media and prediction markets, lifted the regional 

EBITDA margin before special items from 5% to 26% , 

providing further evidence that the North American 

transition is delivering  

Sponsorship revenue increased by 39%, driven by 

strong commercial momentum at Playmaker HQ and 

HLTV. Demand from commercial partners seeking ac-

cess to highly engaged sports audiences remains strong, 

supporting further growth and continued diversification 

of the revenue base.  

CPA revenue increased by 11% to 19 mEUR. In North 

America, CPA revenue grew by 50% to 5 mEUR, primar-

ily driven by strong momentum within Prediction Mar-

kets as competition intensified.  

Better Collective also launched its AI -powered betting 

solution, Playbook Г, in Brazil ahead of the FIFA Men Ωs 

World Cup. Initially available through X, Telegram and 

Discord, the launch marks an important step in Play-

bookΩs international expansion and strengthens Better 

Collecti ves ability to help sportsbook partners engage 

and retain high -quality audiences.  

Following the strong H1 performance, organic revenue 

increased by 9% and EBITDA before special items grew 

by 14%, both measured in constant currencies. Full -year 

guidance is maintained, with expected revenue growth 

of 7 -12% and EBITDA before special items growth of 8 -

18%, both in constant currencies. The targets of 40 

mEUR in share buybacks and net debt to EBITDA below 

3x are also maintained.   

The business generated approximately 11 mEUR of rev-

enue growth during the quarter, primarily driven by tal-

ent -led media, Paid Media,  prediction markets and 

HLTV. 

This growth more than offset:  

1. An approximately 2 mEUR negative impact from 

the increase in UK Remote Gaming Duty from 21% 

to 40%, effective from 1 April.  

2. An approximately 2 mEUR negative impact from 

regulatory changes in Brazil.  

 

The sports win margin was broadly in line with Q2 2025 

and therefore had no material year -over -year impact. As 

in the comparative period, the margin remained above 

the normalized level, benefiting revenue share income 

by approximately 3 mEUR.  

 

Costs increased by 5% to 62 mEUR. Direct costs in-

creased by 3 mEUR, primarily reflecting higher activity 

around the World Cup, increased event activity at Play-

maker HQ, and increased investment in Paid Media cam-

paigns. Staff costs declined, while other ext ernal ex-

penses remained broadly unchanged.  

Key figures for the group  

tEUR Q2 2026 Q2 2025 Growth  YTD 2026 YTD 2025 Growth  
              

Revenue Share 43,608  41,452  5% 83,126  78,347  6% 

CPA 19,489  17,524  11% 40,881  39,025  5% 

Subscription  4,222  4,281  -1% 8,553  9,205  -7% 

Sponsorships  15,654  11,272  39% 29,871  23,044  30% 

CPM 5,639  6,752  -16% 11,930  13,981  -15% 

Other  508  268  90% 1,083  538  101% 

Revenue 89,120  81,549  9% 175,443  164,140  7% 

Cost 62,143  59,031  5% 123,379  119,616  3% 

Operating profit before depreciation and amortization 

and special items  26,977  22,519  20% 52,064  44,524  17% 

EBITDA-Margin before special items  30% 28%   30% 27%   

Operating profit before depreciation and amortization  25,432  19,620  30% 48,708  40,900  19% 

EBITDA-Margin  29% 24%   28% 25%   

Organic Growth  9% -19%   7% -19%    
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EBITDA before special items increased by 20% to 27 

mEUR, corresponding to an EBITDA before special 

items-margin of 30%.  

Cash flow from operations before special items was 30 

mEUR (Q2 2025: 19 mEUR) with a cash conversion of 

111% in Q2 2026.  

Lƴ ƭƛƴŜ ǿƛǘƘ .ŜǘǘŜǊ /ƻƭƭŜŎǘƛǾŜΩǎ ŎŀǇƛǘŀƭ ŀƭƭƻŎŀǘƛƻƴ ǇƻƭƛŎȅΣ 

the company remains committed to delivering sustaina-

ble shareholder returns while maintaining the financial 

flexibility to pursue long -term growth opportunities. 

During the period, Better Collecti ve completed 8 mEUR 

ƻŦ ǎƘŀǊŜ ōǳȅōŀŎƪǎΦ ¢ƘŜ ǇǊƻƎǊŀƳ ǊŜŦƭŜŎǘǎ ǘƘŜ DǊƻǳǇΩǎ Řƛǎπ

ciplined approach to capital allocation, balancing invest-

ments in organic growth, strategic business develop-

ment including M&A, and direct shareholder returns.  

Better Collective has bank credit facilities for a total of 

319 mEUR. By the end of June 2026, capital reserves 

stood at 80 mEUR consisting of cash of 25 mEUR and 

unused bank credit facilities of 55 mEUR.  
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Publishing:  Trusted content and brands engaging sports fans worldwide  

Click the stories to see more  

https://www.playmakerhq.com/
https://www.youtube.com/watch?v=wYyT6Ux-AS8&t=4725s
https://bettercollective.com/
https://www.futbolsites.net/
https://bettercollective.com/
https://playbookbot.com/
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Publishing  

Publishing revenue increased by 11% to 58 mEUR in Q2, 

driven primarily by sponsorship and CPA revenue . 

 

Sponsorship revenue  increased by 44% to 12 mEUR, 

supported by continued commercial momentum at 

Playmaker HQ and growing partner demand for talent -

led formats, premium sports content  and access to 

highly engaged audiences .  

CPA revenue increased by 45% to 5 mEUR, mainly re-

flecting strong customer acquisition demand from pre-

diction market partners in North America.  

 

Revenue share income increased by 3% , driven by the 

strong growth in North America.  

 

CPM revenue declined by 15%, or approximately 1 mEUR, 

partly reflecting a shift in advertiser budgets toward 

sponsorship activations around the NBA Finals and FIFA 

World Cup. Subscription revenue was broadly un-

changed. 

Publishing costs increased by 6%. EBITDA before special 

items increased by 26% to 17 mEUR, and the margin in-

creased from 26% to 29%, reflecting operating leverage 

and a favorable revenue mix.  

 

Key figures for the Publishing segment  

tEUR Q2 2026 Q2 2025 Growth  YTD 2026 YTD 2025 Growth  
              

Revenue Share 30,858  29,868  3% 58,292  56,222  4% 

CPA 5,315  3,661  45% 10,717  10,858  -1% 

Subscription  4,222  4,281  -1% 8,553  9,205  -7% 

Sponsorships  12,205  8,483  44% 23,399  17,916  31% 

CPM 4,431  5,223  -15% 9,482  10,659  -11% 

Other  508  268  90% 1,083  538  101% 

Revenue 57,540  51,785  11% 111,526  105,399  6% 

Share of Group  65% 64%   64% 64%   

Cost 40,679  38,415  6% 79,273  77,306  3% 

Share of Group  65% 65%   64% 65%   

              

Operating profit before depreciation and amortization 

and special items  16,861  13,370  26% 32,254  28,093  15% 

Share of Group  63% 59%   62% 63%   

EBITDA-Margin before special items  29% 26%   29% 27%   

Operating profit before depreciation and amortization  15,686  11,173  40% 29,623  25,171  18% 

EBITDA-Margin  27% 22%   27% 24%   

Organic Growth  11% -24%   6% -23%    

Publishing  
 

 

The Publishing business generates revenue 
ŦǊƻƳ .ŜǘǘŜǊ /ƻƭƭŜŎǘƛǾŜΩǎ ƻǿƴŜŘ ŀƴŘ ƻǇŜǊπ
ated sports media network and its media 
partnerships. The audience mainly comes 
from direct traffic and organic search re-
sults. 

 

 

 

*Selection of brands (not exhaustive):  

https://bolavip.com/en
https://www.actionnetwork.com/
https://www.betarades.gr/
https://www.aceodds.com/
https://thenationnetwork.com/brands/the-nations/
https://www.vegasinsider.com/
https://pariurix.com/
https://www.canadasportsbetting.ca/
https://www.playmakerhq.com/
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Publishing continues to pursue the significant opportu-

nities presented by AI, with several initiatives aimed at 

improving scalability, content quality, and efficiency.  

Key developments in Q2 included:  

¶ Agentic content creation : Launched an end -to -

end agentic content tool that uses multiple AI 

agents and brand -specific guidelines to create edi-

torial content at scale. The tool performed well dur-

ing the FIFA World Cup, supporting increased page 

views while reducing content product ion costs. 

¶ AI-powered -tipster  content : Continued scaling 

Better SAID, our AI -powered tipster tool, across 

multiple  brands. During the FIFA World Cup, hun-

dreds of manually created expert tips were trans-

formed and localized into thousands of unique 

pieces of content across our House of Brands, sig-

nificantly increasing scale and efficiency during the 

tournament.  
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Paid  Media   

Paid Media revenue increased by 6% to 27 mEUR , pri-

marily driven by a 10% increase in revenue share income 

as the underlying customer databases continued to ma-

ture.  

The business saw  positive momentum in key markets 

such as the UK and the US, as well as continued expan-

sion in selected emerging geographies  to strengthen 

market diversification . 

 

Performance was affected by an approximately 2 mEUR 

impact from the increase in UK Remote Gaming Duty 

from 21% to 40 %, effective  from 1 April 2026 , as well as 

by regulatory changes in Brazil . 

Paid Media continued to advance its data and technol-

ogy capabilities and is preparing to launch a fully inte-

grated, AI -first operating system. The platform is de-

signed to optimize campaigns at a highly granular level, 

reduce the risk of human error and aut omate mainte-

nance-intensive tasks. This will enable employees to 

dedicate more time to growth initiatives, strategic opti - 

mization and value -creating activities.  

EBITDA before special items increased by 6% to 7 

mEUR, corresponding to an unchanged margin of ap-

proximately 26%.  

 

 

 

 

 

   
 

Key figures for the Paid Media segment  

tEUR Q2 2026 Q2 2025 Growth  YTD 2026 YTD 2025 Growth  
              

Revenue Share 12,357  11,253  10% 23,984  21,549  11% 

CPA 14,156  13,856  2% 30,139  28,140  7% 

Revenue 26,513  25,109  6% 54,123  49,690  9% 

Share of Group  30% 31%   31% 30%   

Cost 19,568  18,549  5% 40,413  37,700  7% 

Share of Group  31% 31%   33% 32%   

              

Operating profit before depreciation and amortization 

and special items  6,945  6,560  6% 13,710  11,990  14% 

Share of Group  26% 29%   26% 27%   

EBITDA-Margin before special items  26% 26%   25% 24%   

Operating profit before depreciation and amortization  6,575  5,858  12% 12,985  11,287  15% 

EBITDA-Margin  25% 23%   24% 23%   

Organic Growth  6% -10%   9% -12%    

Paid Media  
 

The Paid Media business involves pur-
chasing advertising on search engines, 
social media, and third -party sports me-
dia platforms. Because this requires up-
front payments for advertising on exter-
nal platforms, the gross margin is typi-
cally lower than that of the Publishing 
business, due to substantial direct costs, 
and may fluctuate with the level of activ-
ity and investments into revenue share 
NDCs. However , Paid Media requires sig-
nificantly lower balance sheet invest-
ment and a leaner operating setup, mak-
ing i t a highly asset -light business 
model.  
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Esports: Leading gam ing  communities connecting fans worldwide  

Click the stories to see more  

https://www.futbin.com/
https://www.futbin.com/
https://www.hltv.org/
https://www.hltv.org/
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Esports  

Esports revenue increased by 9% to 5 mEUR, supported 

by a 24% increase in sponsorship revenue, primarily re-

flecting continued commercial momentum and partner 

demand for access to HLTVΩs audience. 

CPM revenue declined by 21%, mainly due to lower en-

gagement and advertising monetization at FUTBIN fol-

lowing weaker performance of the current EA SPORTS 

FC title. Product, partnership and monetization 

initiatives are underway to support renewed engage-

ment and growth.  

Costs declined by 8%, resulting in EBITDA before special 

items increasing by 23% to 3  mEUR. The margin in-

creased from 56% to 63%, and Esports accounted for 

12% of Group EBITDA before special items. 

 

 

 

  

Key figures for the Esports segment  

tEUR Q2 2026 Q2 2025 Growth  YTD 2026 YTD 2025 Growth  
              

Revenue Share 393  331  19% 850  575  48% 

CPA 18  7  157% 25  27  -7% 

Subscription   0  0 0%  0  0 0% 

Sponsorships  3,448  2,788  24% 6,471  5,127  26% 

CPM 1,207  1,529  -21% 2,447  3,322  -26% 

Other   0  0 0%  0  0 0% 

Revenue 5,066  4,655  9% 9,793  9,051  8% 

Share of Group  5% 6%   5% 5%   

Cost 1,895  2,067  -8% 3,693  4,609  -20% 

Share of Group  4% 3%   3% 4%   

              

Operating profit before depreciation and amortization 

and special items  3,171  2,588  23% 6,100  4,442  37% 

Share of Group  12% 10%   12% 10%   

EBITDA-Margin before special items  63% 56%   62% 49%   

Operating profit before depreciation and amortization  3,171  2,588  23% 6,100  4,442  37% 

EBITDA-Margin  63% 56%   62% 49%   

Organic Growth  9% -11%   9% -3%    

Esports  
 

Reported for the first time as a 
standȤalone segment in Q2 2025, Es-
ports encompasses Better /ƻƭƭŜŎǘƛǾŜΩǎ 
flagship community platforms HLTV 
(CounterȤStrike) and FUTBIN 
(EA Sports FC). The business monetizes 
primarily through programmatic and di-
rect advertis ing, sponsorships , and an 
emerging layer of premium data prod-
ucts. 

 

https://www.hltv.org/
https://www.futbin.com/
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Financial  
performance  for the 
period  

Revenue  increased by  9% to 89 
mEUR  

Revenue increased by 9% to 89 mEUR in Q2 2026, com-

pared with 82 mEUR in Q2 2025. Revenue share income 

accounted for 49% of Group revenue, while CPA repre-

sented 22%, sponsorships 18%, CPM 6% and subscrip-

tions 5%. 

Costs increased by 5% to 62 
mEUR  

Total costs increased by 5% to 62 mEUR, below revenue 

growth of 9%.  

Direct costs increased by 14% to 27 mEUR, compared 

with 24 mEUR in Q2 2025, primarily reflecting higher ac-

tivity  around the World Cup,  increased event activity at 

Playmaker HQ, and increased investment in Paid Media 

campaigns . 

Staff costs decreased by 2% to 26 mEUR, reflecting the 

lower average number of employees. Staff costs in-

cluded share -based payment expenses of 0.1 mEUR, 

compared with 1 mEUR in Q2 2025. 

Other external expenses were broadly unchanged at 8 

mEUR. 

Depreciation and amortization increased to 11 mEUR 

from 10 mEUR, primarily due to increased amortization 

of media partnerships.  

Special items  

Special items amounted to an expense of 2 mEUR, com-

pared with an expense of 3 mEUR in Q2 2025.  The ex-

pense primarily relate s to organizational restructuring 

and other costs not considered part of the Group's ordi-

nary operating activities.  

Earnings  

EBITDA before special items increased by 20% to 27 

mEUR, compared with 23 mEUR in Q2 2025. The EBITDA 

margin before special items increased by 2 percentage 

points to 30%.  Including special items, EBITDA in-

creased to 25 mEUR from 20 mEUR. 

EBIT before special items increased by 23% to 16 mEUR, 

compared with 13 mEUR in Q2 2025. Including special 

items, EBIT increased to 14 mEUR from 10 mEUR. 

Net financial items  

Net financial costs amounted to 3 mEUR, compared with 

7 mEUR in Q2 2025. The improvement primarily 

reflected a net unrealized foreign exchange gain of 1 

mEUR. 

Net financial costs also included interest expenses and 

fees related to the Group's credit facilities. Financial ex-

penses paid during the quarter amounted to approxi-

mately 3 mEUR. 

Income tax  

The tax expense amounted to 3 mEUR, corresponding 

to an effective tax rate of 25%. The effective tax rate was 

primarily affected by unrecognized tax losses and dif-

ferences between tax rates across jurisdictions .  

Net profit  

Profit after tax increased to 8 mEUR from 5 mEUR in Q2 

2025. Earnings per share increased to EUR 0.15 from 

EUR 0.09, while diluted earnings per share increased to 

EUR 0.14 from EUR 0.08. 
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Equity  

Equity increased to 645 mEUR at 30 June 2026 from 631 

mEUR at 31 December 2025. The increase primarily re-

flected profit for the period of 16 mEUR and positive 

other comprehensive income of 12 mEUR, including cur-

rency translation effects and fair value adju stments of 

hedging instruments. Share buybacks reduced equity by 

14 mEUR, while share-based payments increased equity 

by approximately 1 mEUR. 

On 9 January 2026, Better Collective completed a share 

capital reduction by cancelling 3,204,020 treasury 

shares, corresponding to 5.2% of the company's out-

standing share capital.  

Balance sheet  

Total assets amounted to 1,106 mEUR at 30 June 2026, 

compared with 1,074 mEUR at 31 December 2025..  

Net interest -bearing debt amounted to 253 mEUR, cor-

responding to net interest -bearing debt to EBITDA be-

fore special items of 2.31x.  

Cash flow and financing  

Cash flow from operations before special items in-

creased to 30 mEUR from 19 mEUR in Q2 2025. Cash 

conversion before special items was 111%. 

Better Collective has bank credit facilities for a total of 

319 mEUR. By the end of June 2026, capital reserves 

stood at  80 mEUR consisting of cash of 25 mEUR and 

unused bank credit facilities of 55 mEUR.  

The parent company  

Better Collective A/S is the Group's Parent Company.  

Revenue decreased by 10% to 29 mEUR, compared with 

32 mEUR in Q2 2025. Total costs, including depreciation 

and amortization, increased to 27 mEUR from 26 mEUR.  

Operating profit declined to 7 mEUR from 10 mEUR be-

fore special items. Profit after tax increased to 19 mEUR 

from a loss of 6 mEUR, primarily due to the development 

in net financial items, including foreign exchange move-

ments. 

Equity in the Parent Company increased to 689 mEUR 

at 30 June 2026 from 669 mEUR at 31 December 2025. 

The development primarily reflected profit for the pe-

riod, partly offset by share buybacks . 
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Other  

Shares and share capital  

Better Collective A/S is listed on Nasdaq Stockholm 

main market  and Nasdaq Copenhagen main market . The 

ǎƘŀǊŜǎ ŀǊŜ ǘǊŀŘŜŘ ǳƴŘŜǊ ǘƘŜ ǘƛŎƪŜǊ ά.9¢/hέ ŀƴŘ ά.9¢/h 

5YYέ. As per June 30, 2026, the share capital amounted 

to 587,548.50 EUR, and the total number of issued 

shares was 58,754,850. The company has one (1) class 

of shares. Each share entitles the holder to one vote at 

the general meetings.   

Shareholder structure  
As of June 30, 2026, the total number of shareholders 

was 4,999 . A list of shareholders above 5% ownership in 

Better Collective A/S can be found on Better Collective Ωǎ 

website . 

Incentive programs  

To attract and retain key competenc ies, the company 

has established stock option  programs for certain key 

employees. All stock options have  the right to subscribe 

for one ordinary share. If all outstanding long-term in-

centive programs  are subscribed, the maximum share-

holders dilution will be approximately 4.41%.  

In December 2025, a new long-term incentive  program 

was announced with up  to  750,000 stock options au-

thorized for key employees. Executive grants were is-

sued in Q4 2025, and remaining participant grants were 

completed in Q1 2026.   

The grants under the long-term incentive program  in 

2026 cover 461,012 stock  options to 56 key employees 

in total, vesting over a 4-year period. The total value of 

the combined 2026 LTI grant program is 3.5 mEUR (cal-

culated Black -Scholes value).  

Risk management  

Through an Enterprise Risk Management process, vari-

ous gross risks in Better Collective are identified. Each 

risk is described, including current risk mitigation in 

place or planned mitigating actions. The subsequent 

analysis of the identified risks includ es an inherent risk 

evaluation based on two main parameters: probability 

of occurrence and impact on future earnings and cash 

ŦƭƻǿΦ .ŜǘǘŜǊ /ƻƭƭŜŎǘƛǾŜΩǎ ƳŀƴŀƎŜƳŜƴǘ Ŏƻƴǘƛƴǳƻǳǎƭȅ 

monitors risk development in the Better Collective 

group. The risk evaluation is  presented to the Board of 

Directors annually . The board evaluates risk dynamically 

to account for this variation in risk impact. The policies 

and guidelines in place stipulate how management must 

work with risk management.  

.ŜǘǘŜǊ /ƻƭƭŜŎǘƛǾŜΩǎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜǎŜ ǇƻƭƛŎƛŜǎ ŀƴŘ 

guidelines is also monitored by the management on an 

ongoing basis. Better Collective seeks to identify and 

understand risks and mitigate them accordingly. Also, 

Better Collective Ωǎ ŎƭƻǎŜ ŀƴŘ ƭƻƴƎǎǘŀƴŘƛƴƎ ǊŜƭŀǘƛƻƴǎƘƛǇǎ 

with customers allow Better Collective to anticipate and 

respond to market movements and new regulations , in-

cluding compliance requirements from authorities and 

sportsbooks.  

With the continued expansion in North and South Amer-

ica, the overall  risk profile of Better Collective has 

changed, and compliance as well as financial risk ha ve 

increased. Better Collective has mitigated the additional 

risks in several ways, compliance risk through involve-

ment of regulatory bodies in our licensing process for 

newly established entities, financial risk through a per-

formance -based valuation of the acquired ent ities, and 

organizational risk through establishment of local gov-

ernance, and finan ce, HR, and legal organization dedi-

cated to the North  and South American  operations. 

Other key risk factors are described in the Annual Re-

port  2025. 

 

Program  

Long-term incentive pr ograms  

outstanding June, 2026 Vesting period      Exercise period   

Exercise price  

DKK 

Exercise price  

EUR (rounded)  

2021* 377,372 2022-2024 2024-2026 150.41 20.17 

2022 Options  20,346 2022-2024 2025-2027 130.98 17.56 

2023 CXO Options  180,000 2023-2025 2026-2028 142.08 19.05 

2023 Options  234,525 2023-2025 2026-2028 87.06 11.67 

2024 Options  319,331 2024-2026 2027-2029 173.87 23.31 

2024 PSU 44,282 2024-2026 2027-2029 - - 

2025 Options  963,036 2025-2028 2028-2030 78.20 10.48 

2026 CFO Options  150,000 2025-2028 2028-2030 76.20 10.20 

2026 Options  422,760 2026-2029 2029-2031 76.20 10.20 

*Key employees and members of executive management  
 

 

https://bettercollective.com/shareholders-information/
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V 

Contacts  

VP of Investor Relations  & Communications;  

Mikkel Munch-Jacobsgaard 

investor@bettercollective.com   

This information is the type of information that Better 

Collective A/S is required to disclose to the public under  

the EU Market  Abuse Regulation. The information was 

submitted for publication, through the agency of the 

contact person set out above , on 20 August  2026 after 

market close (CET).  

About  

Better Collective owns global and national sport media, 

with a vision to become the leading digital sports media 

group. We are on a mission to excite sports fans through 

engaging content and foster passionate communities 

worldwide. Better Collective's port folio of digital sports 

media brands includes : HLTV, FUTBIN, Betarades, Soc-

cernews, Tipsbladet, Action Network, Playmaker HQ, 

VegasInsider, Bolavip,  and Redgol . Headquartered in 

Copenhagen, Denmark, and dual-listed  on Nasdaq 

Stockholm (BETCO) and Nasdaq Co penhagen (BETCO 

DKK).  

To learn more about Better Collective please visit  

www.bettercollective.com  
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