
2025 Final Results
Validation of a Scalable AI-Driven Platform

+103%
Revenue

+67%
EBITDA

Profitable
Return to PAT

+165%
Cash



C o m p a n y  O v e r v i e w

Investment Highlights

Profitable
Growth

Revenue +103%

Positive PAT

Scalable
Platform

Software focus

High automation

Capital-Light
Model

Low capex

Positive WC

AI-Driven
Execution

ML-led optimisation

Data differentiation

Re-rating
Opportunity

Platform economics

Valuation upside
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S t r a t e g i c  J o u r n e y

From Turnaround to Scalable Platform

PAST 2021–2023

Transformation

Operational reset

Strategic pivot to B2B

Managed creditors

NOW 2024–2025

Profitable Platform

AI-driven execution

Revenue scaling (+103%)

Positive PAT & cash generation

NEXT 2026+

Systematic 
Deployment

Software-led monetization

Platform capabilities scalable across new 
geographies

Expansion into adjacent verticals
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F Y 2 5  H e a d l i n e  R e s u l t s

2025: Defining Year

Revenue

€7.2m
▲ 103%

FY24: €3.5m

EBITDA

€1.1m
▲ 67%

FY24: €0.66m

Profit (PAT)

€0.4m
Return

FY24: €1.7m Loss

Cash

€1.0m
▲ 165%

FY24: €0.4m
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F Y 2 5  E X E C U T I O N

Operational Highlights

Disciplined execution of the platform model - six proof points from the period.

TECHNOLOGY-LED EXECUTION

Continued execution of B90's technology-led, capital-light 
performance marketing model

AI & MACHINE LEARNING EMBEDDED

AI, automation and ML further embedded across 
operations - supporting real-time optimisation and 
predictive analytics

B2B PARTNER EXPANSION

Continued expansion of the B2B partner base and scaling of 
PPC customer acquisition activity across international 
markets

MARTECH PLATFORM POSITIONING

Progress positioning B90 as an AI-driven performance 
marketing and MarTech platform, with scope to deploy 
capabilities into adjacent sectors

OWNED MEDIA & BET90 REPOSITIONING

Ongoing development of owned media assets and 
repositioning of Bet90.com to diversify traffic, strengthen 
data insights and enhance monetisation

GOVERNANCE STRENGTHENED

Separation of Chairman and CEO roles completed post 
period end — strengthening governance in line with the 
Group's development
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R e p o s i t i o n i n g  t h e  E q u i t y  S t o r y

From Affiliate Business to AI-Driven MarTech Platform

Was  P er c e i v ed  As I s  Becoming

Affiliate sites AI-driven performance marketing & MarTech platform

Traffic arbitrage Predictable, repeatable software-driven revenue

Volatile revenue Operating leverage with expanding margins

Manual operations Automation & ML-led optimisation

Single-vertical Multi-vertical optionality
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P l a t f o r m  A r c h i t e c t u r e

How the Platform Works

01

TRAFFIC
ACQUISITION

PPC, SEO, owned brands

02

AI
OPTIMISATION

Bidding, LTV models, creative

03

PARTNER
CONVERSION

High-intent player flows

04

RECURRING
MONETISATION

Revenue share, hybrid, software 
fees

Data Feedback Loop
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S c a l a b i l i t y  T h e s i s

Why the Model Scales

AUTOMATION

Scalable operations without proportional headcount

DATA
Proprietary insights improving conversion rates

OPERATING LEVERAGE

Fixed base covered; incremental revenue flows to profit

B90
Flywheel

Smarter models

Higher ROI

Reinvest & scale

More data

Revenue grows without proportional overhead growth.
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M a r k e t  O p p o r t u n i t y

Structural Growth in Digital Customer Acquisition

$107bn
Global iGaming market (2024)

Growing mid-single digit CAGR through 2028

30-40%
Of operator economics captured

by performance marketing channels

AI-LED
Performance optimisation

Now an industry standard, improving ROI and unit 
economics

Market Expansion Trajectory
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T h r e e - Y e a r  F i n a n c i a l  T r a j e c t o r y

Financial Inflection Point

Revenue +140% over 2 years EBITDA swing +€4.4m PAT positive
T h e  T u r n i n g  P o i n t

Two-year EBITDA 
swing of +€4.4m. 
FY25 the first 
profitable year with 
operating leverage.
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O p e r a t i n g  L e v e r a g e  i n  A c t i o n

Profitability and Cash Generation

FY24 to FY25 EBITDA bridge — revenue scale-up funding marketing reinvestment and delivering operating leverage

+67%
EBITDA growth FY24 → FY25 (€0.67m 
→ €1.11m)

Revenue +103% funding marketing 
reinvestment

Discipline on overhead — admin costs 
broadly contained

Cash €0.4m → €1.0m (+165%) —
operating cash flow positive
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F Y 2 5  P & L  S u m m a r y

Financial Performance

Metric FY24 FY25 YoY % Trend

Revenue €3.5m €7.2m +103%

Gross Profit €2.8m €3.7m +34%

EBITDA €0.66m €1.1m +67%

EBITDA Margin 18.9% 15.5% -3.4 pts
Scaling Inv.

PAT (€1.7m) €0.4m Turnaround

PAT Margin (48.3%) 5.5% Positive

Margin Progression

Operating leverage as platform scales

Marketing reinvestment driving 
revenue scale-up

Return to profitability — €1.7m loss to 
€0.4m profit
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B A L A N C E  S H E E T  H I G H L I G H T S

Strengthened Financial Position Audited results · Year ended 31 December 2025

CASH & EQUIVALENTS

€1.0m
+165% (FY24: €0.4m)

NET WORKING CAPITAL

(€0.2m) €0.9m
+€1.1m swing FY24 → FY25

TOTAL EQUITY

€7.2m
+9% YoY (FY24: €6.6m)

Metric FY24 FY25

Non-Current Assets

Goodwill €1.9m €1.9m

Other intangibles €5.2m €4.6m

Current Assets

Trade receivables €0.7m €0.8m

Cash & equivalents €0.4m €1.0m

Liabilities

Trade & other payables €1.3m €0.9m

Deferred tax €0.2m €0.2m

Net Working Capital (€0.2m) €0.9m

Total Equity €6.6m €7.2m

Investment Story

Self-funding growth model

Operating cash flow positive

Reduced trade payables and improved 
working capital discipline
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W h e r e  t h e  P l a t f o r m  G o e s  N e x t

Platform Expansion Opportunity

Systematic deployment of capabilities - the path to multiple expansion.

01

Adjacent
Verticals

Apply proven AI playbook to similar 
regulated, high-LTV verticals.

e.g. fintech, sports, regulated consumer

02 CURRENT FOCUS

Third-Party
Customers

Open platform capabilities as a service 
to external partners.

Capitalises on proprietary infrastructure

Zero marginal cost to scale

03

Software-Driven
Revenue

Predictable, repeatable, recurring fees 
expanding revenue quality.

Drives higher valuation multiples
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E q u i t y  S t o r y

Why This May Be a Re-Rating Moment

FY25 marks the inflection.
The re-rating thesis rests on five 
independently validating proofs. 

01 Turnaround complete
Operational reset delivered; cost base disciplined

02 Profitability proven
FY25 first profitable year; €0.4m PAT, +67% EBITDA

03 Platform economics emerging
AI-led optimisation driving recurring economics

04 Revenue quality improving
Mix shifting toward predictable, software-driven streams

05 Scalable growth optionality
Adjacent verticals and third-party customers ahead
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L e a d e r s h i p

Aligned, Experienced Leadership

Industry veterans with deep iGaming, capital markets, and performance marketing pedigree.

Ronny
Breivik
Chief  Executive Off icer

20+ years senior 
management online gaming

Founder Oddsen.nu

Mark
Blandford
Strategic Adviser

Founder Sportingbet plc

Non-Exec Chair Planet 
Win/SKS 365

Andy
McIver
Non-Executive Chairman

Founder Sportingbet plc

Boards: Gaming Realms, 
Gambling.com Group

Marcel
Noordeloos
Chief  Financial  Off icer

Registered Accountant

13+ years industry CFO 
experience
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F Y 2 6  R o a d m a p

Outlook and Priorities for 2026

Three priorities, one trajectory: systematic deployment of capabilities through 2026.

SCALE

Expand channels, geographies, and partner 
network

MONETISE

Deepen revenue share; introduce software-led 
recurring fees

EXPAND

Adjacent verticals and platform partnerships

FY26 Tailwind: FIFA World Cup 2026
Quadrennial sports calendar peak — material driver of player acquisition and revenue
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C l o s i n g  I n v e s t m e n t  C a s e

Why B90 Now

The case is no longer a turnaround.
It is a platform. 

01 AI-driven performance marketing & MarTech platform

Differentiated, ML-led optimisation across the customer acquisition stack

02 Scalable, capital-light model
Operating leverage; growth funded from internal cash flow

03 Proven FY25
Revenue +103%, EBITDA +67%, return to profitability

04 Cash +165%; working capital positive
Self-funding platform with strengthened balance sheet

05 Clear re-rating opportunity
Platform economics emerging; software-driven revenue aheadB90 HOLDINGS PLC 18



Questions?
I n v e s t o r  C o n t a c t

ronny@b90holdings.com· marcel@b90holdings.com
info@b90holdings.com·b90holdings.com
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