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IMPORTANCE NOTICE & DISCLAIMER
Acceptance 
This presentation has been prepared by betr Entertainment 
Limited (ACN 647 124 641) (betr). By accepting, accessing 
or reviewing this presentation, you acknowledge and 
agree to the terms set out in this Important Notice and 
Disclaimer.

Summary of information 
This presentation has been provided to you solely to 
convey information about betr and its related entities, and 
their activities, for the quarterly period ended 31 March 
2025. The information in this presentation is general in 
nature and does not purport to be complete, nor does it 
contain all the information which a prospective investor 
may require in evaluating a possible investment in betr. 
It has been prepared by betr with due care, but other 
than as required by law, no representation or warranty, 
express or implied, is provided in relation to the accuracy, 
fairness or completeness of the information. Statements 
in this presentation are made only as of the date of this 
presentation, unless otherwise stated, and the information 
in this presentation remains subject to change without 
notice. None of betr, its representatives or advisers is 
responsible for updating, or undertakes to update, this 
presentation. Items depicted in photographs and diagrams 
are not assets of betr, unless stated. This presentation 
should be read in conjunction with betr’s Results 
Announcement for the quarterly period ended 31 March 
2025, as well as other periodic and continuous disclosure 
information lodged with the ASX, which are available at 
www.asx.com.au and the betr Investor Centre accessible 
via corporate.betr.com.au.

Industry data  
Certain market and industry data cited or used in the 
preparation of this presentation may have been obtained 
from research, surveys or studies conducted by third 
parties, including industry or general publications. None of 
betr, its representatives or advisers have independently 
verified any such market or industry data provided by third 
parties or industry or general publications, nor have those 
third parties or industry or general publications authorised 
or approved the publication of this presentation.

Not financial product advice or offer 
This presentation is for information purposes only and is 
not a prospectus, product disclosure statement, pathfinder 
document for the purposes of section 734(9) of the 
Corporations Act or other disclosure document under 
Australian law or the law of any other jurisdiction. It is 
not, and should not be considered as, an offer, invitation, 
solicitation, advice or recommendation to buy or sell or 
to refrain from buying or selling any securities or other 
investment product or to enter into any other transaction 
in any jurisdiction. It has been prepared without accounting 
for any person’s individual objectives, financial or tax 
situation or any particular needs. Readers should consider 
the appropriateness of the information having regard to 
their own objectives, financial and tax situation and needs, 
make their own enquiries and investigations regarding all 
information in this presentation including but not limited to 
the assumptions, uncertainties and contingencies which 
may affect future operations of betr and the impact that 
different future outcomes may have on betr, and seek legal 
and taxation advice appropriate for their jurisdiction.

Financial data 
Investors should note that this presentation contains 
historical financial information. The historical information, 
provided in this presentation is for illustrative purposes 
only and is not represented as being indicative of betr’s 
views on its future financial condition and/or performance. 
Investors should be aware that certain financial 
measures included in this presentation are ‘non-IFRS 
financial information’ under ASIC Regulatory Guide 230: 
‘Disclosing non-IFRS financial information’ and are not 
recognised under Australian Accounting Standards (AAS) 
and International Financial Reporting Standards (IFRS). 
The non-IFRS financial information/non-GAAP financial 
measures include EBITDA, net debt and others. Such non-
IFRS financial information/non-GAAP financial measures 
do not have a standardised meaning prescribed by AAS 
or IFRS. Therefore, the non IFRS financial information may 
not be comparable to similarly titled measures presented 
by other entities and should not be construed as an 
alternative to other financial measures determined in 
accordance with AAS or IFRS. 

Although betr believes these non-IFRS financial measures 
provide useful information to investors in measuring 
the financial performance and condition of its business, 
investors are cautioned not to place undue reliance on 
any non-IFRS financial information/non-GAAP financial 
measures included in this presentation. The non-IFRS 
financial information in this presentation has not been 
audited or reviewed in accordance with AAS. All currency 
figures in this presentation are in Australian dollars ($ or 
A$) unless stated otherwise.

Effect of rounding 
A number of figures, amounts, percentages, estimates, 
calculations of value and fractions in this presentation are 
subject to the effect of rounding. Accordingly, the actual 
calculation of these figures may differ from the figures set 
out in this presentation.

Past performance 
Past performance of betr, including past share price 
performance, cannot, and should not, be relied upon as an 
indicator of (and provides no guidance as to) future betr 
performance. Nothing contained in this presentation, nor 
any information made available to you is, or shall be relied 
upon as, a promise, representation, warranty or guarantee, 
whether as to the past, present or future.

Future performance and forward-looking statements 
This presentation contains forward-looking statements, 
forecasts, estimates, projections, beliefs and opinions 
(Forward-Looking Statements). Forward-Looking 
Statements can be identified by the use of terminology, 
including, without limitation, the terms ‘believes’, 
‘estimates’, ‘anticipates’, ‘expects’, ‘projects’, ‘predicts’, 
‘intends’, ‘plans’, ‘propose’, ‘goals’, ‘targets’, ‘aims’, ‘outlook’, 
‘guidance’, ‘forecasts’, ‘may’, ‘will’, ‘would’, ‘could’ or ‘should’ 
or, in each case, their negative or other variations or 
comparable terminology. Forward-Looking Statements 
reflect expectations as at the date of this presentation. 
However, they are not guarantees or predictions of future 
performance or events or statements of fact. They involve 
known and unknown risks, uncertainties and other factors, 
many of which are beyond betr’s control, and which may 
cause actual results to differ materially from anticipated 

results, performance or achievements expressed or 
implied by the Forward-Looking Statements contained in 
this presentation. Other than as required by law, although 
they believe there is a reasonable basis for the Forward-
Looking Statements, neither betr nor any other person 
(including any director, officer or employee of betr or 
any related body corporate) gives any representation, 
assurance or guarantee (express or implied) as to the 
accuracy or completeness of each Forward-Looking 
Statement or that the occurrence of any event, results, 
performance or achievement will actually occur. Except 
as required by applicable laws or regulations, betr 
does not undertake to publicly update or review any 
Forward-Looking Statements, whether as a result of new 
information or future events. Past performance cannot be 
relied on as a guide to future performance.

No representations or warranties 
No representation or warranty, expressed or implied, 
is made as to the fairness, accuracy, completeness or 
correctness of the information, opinions and conclusions 
contained in this presentation. To the maximum extent 
permitted by law, none of betr and its related bodies 
corporate, or their respective directors, employees or 
agents, nor any other person accepts liability for any loss 
arising from the use of this presentation or its contents or 
otherwise arising in connection with it, including, without 
limitation, any liability from fault or negligence. 

Authorisation 
This presentation has been authorised for lodgement to 
the ASX by the betr Board of Directors.
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OVERVIEW

1.	 Normalised EBITDA excludes one-off costs and share based payments.

Quarterly Net Win margin 
returns to target 10%+ 
range; racing and sport 
results track closer to 
long-running trends 

underpinning confidence in 
strategic margin advantage.

 
NET WIN RETURNS 
TO TARGET RANGE

Strengthening customer 
quality while improving 

investment efficiency via 
ongoing maturation of CRM, 

data, and AI; generosity 
costs were 10.7% in the 

quarter vs PCP.

 
CUSTOMER QUALITY 

& EFFICIENCY

Marketing spend 
moderated after effective 

additional strategic 
investment in H1. Operating 

leverage to increase in 
H2 as benefit from brand 

relaunch is realised. 

 
IMPROVED 

EARNINGS PROFILE 

Strong HTD performance 
and outlook affirms 
confidence in the 

Company's EBITDA1 targets  
of $5m-$8m for H2FY26 
and $13m-$19m in FY27. 

 
EARNINGS TARGETS 

REAFFIRMED
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BUSINESS 
UPDATE



CUSTOMERS
STRONGER AND MORE 
RESONANT BRAND

•	Ongoing improvement to 
acquisition quality following 
brand relaunch

•	Improved brand strength 
decreases Cost Per Acquisition 

+35%

First-Time 
Depositors

(Q3 vs PCP)

CONSISTENT, RECREATIONAL 
CUSTOMER BASE

•	Larger share of activity from 
repeat, recreational customers; 
drives stronger and more 
consistent margins 

•	Product enhancements and 
innovation efficiently engage 
attractive customer base

+22%

Customer 
stickiness  

(Q3 vs PCP)

1.	 Customers that placed a bet in each of January, February and March 
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PRODUCT AND INNOVATION

SAME GAME MULTIS 

•	Realising the benefits of our 
investment in SGM experience 
and innovation

•	Aligned with our brand 
position appealing to the next 
generation of punters 

+33%

Overall SGM 
turnover 

(Q3 vs PCP)

RACING 

•	Ongoing innovation in Live 
Tracker and Sky Racing

•	Drives growth in high-
contribution, target wagering 
activity +30%

Greyhound Bet 
Propensity, Sky 

viewers

(since launch)
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OPERATIONAL EFFICIENCY
TARGET VALUE, 
MINIMISE WASTE

•	Greater customer data and 
intelligence drives improved 
efficiency at scale

•	Redirect generosity towards 
higher yielding customers to 
optimise activity

-10.7%

Generosity  
cost 

(Q3 vs PCP)

LOWER COST BASE

•	Front-loaded strategic 
investment from Q2 tapered

•	Streamlined operating model 
drives ongoing efficiencies 
while retaining M&A flexibility 

~$6m p.a.

Operational 
efficiencies

(Run rate from Q4 onward)
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KEY TRADING METRICS – Q3 FY26

Q3 FY26Q3 FY26 Q3 FY25Q3 FY25 ChangeChange YTD FY26YTD FY26 YTD FY25YTD FY25 ChangeChange

TurnoverTurnover $383.0m$383.0m $376.0m$376.0m 2.0%2.0% $1,190.4m$1,190.4m $1,021.1m$1,021.1m 16.6%16.6%

Gross Win Margin %Gross Win Margin % 13.1%13.1% 13.7%13.7% -0.6pp-0.6pp 13.3%13.3% 14.0%14.0% -0.7pp-0.7pp

Gross WinGross Win $50.3m$50.3m $51.7m$51.7m -2.7%-2.7% $158.6$158.6 $142.7m$142.7m 11.2%11.2%

Net Win Margin %Net Win Margin % 10.0%10.0% 10.1%10.1% -0.1pp-0.1pp 9.6%9.6% 10.3%10.3% -0.7pp-0.7pp

Net WinNet Win $38.2m$38.2m $37.8m$37.8m 1.2%1.2% $114.2m$114.2m $105.0m$105.0m 8.8%8.8%

•	 157,264 Cash Active1 clients 
with the share of activity 
driven by genuine, high-quality 
customers continuing to grow

•	 Improved revenue sustainability 
less concentration of high-staking 
clients (vs PCP) lowering volatility 
risks as the business matures

•	 Net Win Margin returns to target  
through ongoing generosity 
efficiency improvements and 
wagering results nearer trend

1. Customers that have placed a cash bet in the 12 months to 31 March 2026
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SUMMARY OF 
QUARTERLY 
CASH FLOWS
COMMENTARY
•	 Closing cash balance at 31 March 2026 was $28.7m, inclusive of $12.7m of 

client balances.

•	 Net cash outflows from operating activities (including corporate costs) were 
$8.9m. This included the tail of cash outflows associated with the marketing-
heavy December quarter, together with $2.0m of final costs relating to 
discontinued US operations, and $0.9m of non-recurring costs associated with 
initiatives to reduce the Group’s ongoing operating cost base.

•	 Excluding these non-recurring items, underlying operating cash outflows 
were materially lower than the reported result, reflecting improving operating 
leverage and benefits from cost actions implemented during the quarter. 

•	 The full benefit of these initiatives is expected to be realised in Q4 and into 
FY27, supporting a materially improved cash flow profile.

•	 Payments for businesses and investments of $1.2m relate to transaction 
related costs associated with strategic initiatives undertaken in the period.

•	 Payments for intellectual property of $2.2m represent capitalised platform 
development expenditure, consistent with continued investment in proprietary 
technology and product capability.

•	 The quarter reflects a continued simplification of the business, with cash costs 
incurred to remove legacy operations and align the cost base for Q4 and into 
FY27.

$000's Q3 FY26
Cash flows from operating activities
Receipts from customers (Client deposits)  136,539.1 
Payments to customers (Client withdrawals) -99,573.9 
Payments to suppliers and employees (inclusive of GST) -45,068.7 
Interest received  20.6 
Interest and other finance costs paid -816.6 
Income taxes refunded / (paid)                         -    
Net cash used from operating activities -8,899.5 

Cash flows from investing activities
Payments for businesses & investments -1,173.3 
Payments for property, plant and equipment -50.5 
Payments for intangibles -2,199.4 
Net cash used in investing activities -3,423.2 

Cash flows from financing activities
Issue of securities  -   
Transaction costs  -   
Proceeds from borrowings  -   
Net cash generated from financing activities  -   

Net increase / (decrease) in cash and cash equivalents -12,322.6 
Cash and cash equivalents at the beginning of the quarter  41,030.6 
Effects of exchange rate changes on cash and cash equivalents -0.1 
Cash and cash equivalents at the end of the quarter  28,707.9 
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LOOKING AHEAD
Continued focus on higher-quality customers and operational discipline position the Company well to meet its H2 and 
FY27 targets and pursue profitable scale in this market 

Investment in brand, 
product and data 

continue to drive efficient 
engagement among high-

quality customer base. 
April trading to date in 

line with our momentum 
assumptions including and 

Net Win margin 10%+.

 
Q4 TRADING  

TO DATE

On-market buyback of 
up to 10% of issued share 
capital remains in place 
under terms announced 

on 14 January 2026, with 
commitment to maintaining 

balance sheet flexibility.

 
CAPITAL 

ALLOCATION 

Advancing discussions with 
existing participants, and 
potential new entrants;  

actively assessing 
consolidation opportunities 
arising from current market 

conditions. 

 
INORGANIC 

GROWTH

NORMALISED EBITDA1 TARGETS

FY27
$13m–$19m

H2 FY26
$5m–$8m

1.	 Normalised EBITDA excludes one-off costs and share based payments. 
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APPENDIX



RELATED PARTY TRANSACTIONS
Payments of $0.8m for Salaries and Wages (inclusive of superannuation and applicable 
taxes withheld) of Executive and Non-Executive Director Fees on normal commercial terms
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