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IMPORTANT NOTICE & DISCLAIMER
Acceptance 
This presentation has been prepared by BlueBet Holdings Ltd (ACN 647 124 641) (BlueBet). 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 BlueBet and its related entities, and their activities, for the 6-month 
period ended 31 December 2024. 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 BlueBet. It has been prepared by BlueBet 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 BlueBet, its representatives or advisers is responsible for updating, 
or undertakes to update, this presentation. Items depicted in photographs and diagrams are not assets of BlueBet, unless stated. This presentation 
should be read in conjunction with BlueBet’s Results Announcement for the 6-month period ended 31 December 2024, as well as other periodic and 
continuous disclosure information lodged with the ASX, which are available at www.asx.com.au and the BlueBet Investor Centre accessible via www.
bluebetplc.com.

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 BlueBet, 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 BlueBet and the impact that 
different future outcomes may have on BlueBet, 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 BlueBet’ 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 BlueBet 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 BlueBet, including past share price performance, cannot, and should not, be relied upon as an indicator of (and provides no 
guidance as to) future BlueBet 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 BlueBet’ 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 BlueBet nor any other person 
(including any director, officer or employee of BlueBet 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, BlueBet 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 BlueBet 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 BlueBet Board of Directors.



 

H1  
HIGHLIGHTS
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A RECORD OF DELIVERY SINCE MERGER

A SUSTAINABLY PROFITABLE BUSINESS WITH ACCELERATING MOMENTUM

1. Including synergies, excluding one-off transaction and synergy realisation costs

Rapid rebrand and 

migration establishes 

repeatable model for 

further inorganic growth

MIGRATION 
ACHIEVED IN 

RECORD 59 DAYS

EBITDA positive1 in 1H25, 

ahead of schedule, and 

driven by acceleated 

synergy gains and strong 

trading performance

PROFITABLE  
AHEAD OF  
SCHEDULE

Cost synergies were more 

than 20% ($2.9m) higher 

and realised on a more 

aggressive timetable than 

initially anticipated

COST SYNERGY 
OUTPERFORMANCE 

Faster, better technology 

platform and strategic 

reactivation on key events 

delivers significantly 

improved Net Win % from 

migrated betr customers

REVENUE  
SYNERGIES 
APPARENT

Accelerating Turnover, Net 

Win and Active Customer 

momentum post-migration 

including record Gross Win 

and Net Win rates

RECORD  
WAGERING 

PERFORMANCE

Successful migration, and sustainable profitability ahead of schedule 
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Retaining valuable customers, with product 

enhancements and tokenisation to unlock spend 

efficiencies

Approaching normal run-rate marketing investment

Aggressively innovate with products customers love to  

increase retention

Period of heavy investment to migrate betr customers to BlueBet 

platform and maintain strong BlueBet customer momentum

Targeted investment in retention and reactivation focused on key 

events in peak wagering period

Supported by highly targeted, digital-first, marketing campaign 

to grow awareness and protect market share

AUG SEP OCT NOV DEC

PREPARATION FOR MIGRATION DRIVE INCREASED 
ENGAGEMENT AND MOMENTUM

EMERGING PROFITABILITY  
AT SCALE 
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AFL & NRL FINALS 
SPRING RACING CARNIVAL 

THE EVEREST

MELBOURNE  
CUP CARNIVAL

JUL

H125 RECAP

Disciplined approach delivered 
improved Net Win Margin % and 
improved cash position ✔

Legacy betr platform has ~3x higher promotional 

cost to reactivate than BlueBet platform

Deliberate strategy to limit inefficient spend to 

conserve cash

Prepare for customer migration including plan to reactivate 

large betr customer base with better unit economics

KE
Y 

FO
CU

S 
AR

EA
S

Effective migration and stronger than 
expected Net Win Margin %

                            

EBITDA positive since November 
and for 1H251 ✔✔

1. Including synergies, excluding one-off transaction and synergy realisation costs



 

H1 KEY  
METRICS  

AND  
FINANCIALS
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KEY TRADING METRICS – H1 FY25 
EBITDA positive1 half delivered ahead of schedule, driven by strong Gross Win Margin and efficient conversion to Net Win

•	Normalised EBITDA positive1 for the half 
with the strategic reactivation of the betr 
database and personalised promotions 
contributing to an attractive normalised Net 
Win margin of 10.8%2

H1 FY25 H1 FY24 CHANGE

Turnover $645.1m $298.7m 116%

Gross Win Margin % 14.2% 13.4% +0.8pp

Gross Win $91.3m $40.0m 128%

Net Win Margin % 10.4% 10.3% +0.1pp

Net Win $67.4m $30.7m 120%

1.	 Including synergies, excluding one-off transaction and synergy realisation costs

2.	 Excluding the Net Win impact ($0.85m) of one-off, migration-related generosity

3.	 Customers that have placed a cash bet in the 12 months to 31 December 2024. Note: betr customers that did not previously hold a BlueBet account are excluded 
unless they have placed a cash bet since 1 July 2024. This measure will therefore be a conservative indication of the Company’s active customers until 30 June 2025

•	144,697 Cash Active3 clients 
(+20% vs previous quarter) 
affirms continued opportunity 
from ongoing Actives growth 
while preserving Net Win margin

•	Record quarterly Gross Win Margin in Q2 
with favourable racing results complementing 
our structural margin advantages of product 
mix and trading capability
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NORMALISED GROUP  
RESULTS SUMMARY  
- CONTINUING OPERATIONS

H1 FY25
A$m

H1 FY24 
A$m

CHANGE 

Turnover (gross of GST) 645.1 298.8 116%

Payouts (gross of GST) -553.8 -258.8

Gross Revenue 91.3 40.0 128%

Promotions given (gross of GST) -21.4 -9.3

GST -6.3 -2.8

Wagering Revenue 63.6 27.9 128%

Cost of Sales -33.7 -12.8

Gross Profit 29.9 15.1 98%

Other Income 0.4 0.0  

Advertising & Marketing expense -9.9 -6.7 48%

Employee benefits expense -10.4 -4.8 117%

Licencing, platform and subscriptions -2.0 -1.7 18%

Product & Technology expense -3.7 -2.4 54%

Administration and other expenses -2.6 -1.2 116%

Total operating expenses -28.6 -16.8 71%

EBITDA 1.7 -1.7

NET REVENUE 
Turnover in H1 FY25 increased by 116% over the PCP with Net Wagering revenue 
increasing 128% driven by improved net win margins 

GROSS PROFIT 
Gross profit increased 98% over the PCP with gross profit margin of 47% 

MARKETING EXPENSE 
Marketing expense for the half was $9.9m which was up 48% versus the PCP 
reflective of the larger business H2 marketing expense is expected to be in line 
with H1

EMPLOYEE BENEFITS EXPENSE 
Employee expense for the half was $10.4m which was up 117% versus the PCP 
reflective of the larger business and slightly less capitalisation of technology 
costs

OTHER EXPESNES 
Other expenses were in line with expectation 

EBITDA 
H1 FY25 delivered an positive EBITDA of $1.7m driven by accelerated migration 
and margin uplift of betr customers onto the BlueBet platform
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BALANCE  
SHEET

31 DEC 24
A$m

30 JUN 24 
A$m

Assets

Current Assets

Cash & cash equivalents 16.0 24.5

Trade & other receivables 2.1 1.0

Income tax refund due 0.0 0.0

Other assets 2.0 1.5

Total current assets  20.1  27.0 

Non-current assets

Property, plant & Equipment 1.1 0.4

Right of use assets 5.6 0.2

Intangibles 68.9 3.1

Deferred tax asset 1.1 6.6

Other assets 0.1 0.1

Total non-current assets  74.4  10.5 

Total Assets  96.9  37.5 

Liabilities

Current Liabilities

Trade & other payables 17.2 11.6

Borrowings 0.0 0.0

Lease liabilities 1.0 0.4

Employee benefits 3.0 2.1

Provisions 1.3 0.0

Client deposits on hand 11.8 5.2

Total current liabilities  34.2  19.3 

Non-current liabilities

Trade & other payables 2.7 14.5

Borrowings 0.1 0.1

Lease liabilities 4.9 0.0

Employee benefits 0.3 0.2

Total non-current liabilities  8.0  14.8 

Total Liabilities  42.2  34.1 

Net assets / (liabilities)  54.7  3.4 

Equity

Issued capital 117.6 67.1

Reserves 9.2 7.8
Retained profits / (accumulated losses) -72.0 -71.6

Total equity/(deficiency)  54.7  3.4 
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SUMMARY OF 
CASH FLOWS
Cash position in line with expectations, on track to 
be cashflow positive from H2

H1 CASH FLOW HIGHLIGHTS

•	 Closing Cash balance at the end of December 2024 was $16.0m and 

includes Client balances of $11.8m

•	 Net Cash used from Operating Activities for the Australian business 

(inclusive of Corporate) was $0.3m, cash outflows from discontinued 

business was $5.0m and one-off payment of creditors from NTD Pty Ltd of 

$8.8m as contemplated in the Asset Sale Agreement

•	 Advertising and marketing for Australia was $9.5 million for the half and is 

expected to be at similar levels in H2

•	 Cash acquired in business combination reflects Client balances acquired 

from NTD Pty Ltd

•	 Payments for intangibles of $2.0m represents capitalised platform 

development 

•	 Transaction costs of $2.9m represents fees paid to advisers and stamp duty

$000's 31 DEC 24 31 DEC 23
Cash flows from operating activities $m $m

Receipts from customers (Client deposits) 217.6 91.7

Payments to customers (Client withdrawals) -159.0 -62.4

Payments to suppliers and employees (inclusive of GST) -72.1 -39.8

Interest received 0.1 0.1

Interest and other finance costs paid -0.7 -0.5

Net cash used in operating activities -14.2 -10.8

Cash flows from investing activities    

Payments for property, plant and equipment 0.0 0.0

Payments for intangibles -2.0 -2.9

Cash acquired in business combination 9.9 0.0

Transaction costs -2.9 0.0

Net cash from investing activities 5.0 -2.9

Cash flows from financing activities    

Repayment of leases -0.6 -0.3

Repayment of chattel mortgage 0.0 0.0

Receipt of guarantee deposits 0.9 0.0

Net cash from financing activities 0.3 -0.3

Net decrease in cash and cash equivalents -8.8 -14.0

Cash and cash equivalents at the beginning of the financial half-year 24.5 22.7

Effects of exchange rate changes on cash and cash equivalents 0.4 -0.1

Cash and cash equivalents at the end of the financial half-year 16.0 8.6



 

DELIVERING  
INORGANIC GROWTH
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TOPSPORT ACQUISITION
A material acquisition that will drive scale and > 30% EPS accretion in FY26 and FY271

TRANSACTION BENEFITS

Limited additional cost 
BlueBet has only acquired the assets it requires to maintain and 
grow Net Win from TopSport customers. All other costs (such 
as technology and marketing) have not been taken on.

Conversion of Net Gaming Revenue to EBITDA 
“Bolt on” acquisition results in very high conversion of NGR to 
EBITDA – 66% applied to H1 FY25, compared to an EBITDA loss 
in the hands of the vendors.

Revenue share creates alignment and reduces risk 
Vendors are rewarded for the value that the TopSport 
customers deliver to BlueBet, creating alignment and reducing 
the total overall acquisition cost in the unlikely case that 
Topsport customers underperform. Management expects that 
even on conservative estimates, the acquisition will be self-
funding.

Rapid execution of a single brand and platform 
Combining deal completion and the customer migration avoids 
unnecessary duplication of costs, novation of contracts 
and allows for a rapid execution of the customer migration 
of TopSport customers to the betr brand and the BlueBet 
proprietary wagering platform.

Low customer crossover 
Only 33% of TopSport’s last 12 month Net Win was derived 
from customers who were active with betr, giving us confidence 
of a low risk of cannibalisation.

INCREASED SCALE
TopSport H1 FY25 turnover was c.30% of betr, 
materially increasing betr’s go forward Active 
Customers and Turnover

ENABLED BY 
OUR PREVIOUS 
INVESTMENT IN 

EFFICIENT CONVERSION TO EBITDA
Very limited incremental costs allows Net Gaming 
Revenue generated by TopSport customers to 
convert efficiently to profit

SIGNIFICANT REVENUE UPSIDE	

Compelling revenue synergy opportunity to 
improve TopSport’s Net Win Margin of 5.9% to 
above 10%

Highly Scalable 
Technology

Brand

Deeply Experienced 
Team

Tier 1 Product

1.	 Earnings per share accretion calculated utilising consensus analyst forecast post the release of the Q2 FY25 Quarterly Activities Report and Appendix 4C and management assumptions regarding 
TopSport’s financial performance, including a net win margin of 9% in FY26 and 10% in FY27, and utilisation of accumulated tax losses. Excludes one off transaction costs.

2.	Based on unaudited financial information on TopSport.

ACQUISITION OF TOPSPORT OFFERS2: 
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‘BOLT ON’ REVENUE OPTIMISED FOR EBITDA UPLIFT
TopSport customers receive a superior customer experience at a lower cost to service

TOPSPORT 
STANDALONE1

WITHIN BETR 
OPERATIONS1

Net Win 
$11.8m

Net Win 
$11.8m

OPEX ($1.7m)

EBITDA Profit

COS 
($6.6m)

COS 
($6.6m)

OPEX ($7.1m)

In 1H FY25, TopSport 
incurred $7.1m of 
operating expenses.  

Going forward betr 
will assume only $1.7m 
of these expenses to 
generate the same level 
of Net Win from TopSport 
customers.  

Therefore TopSport 
customers will deliver 
a highly-attractive 
incremental EBITDA margin 
even before further upside 
from the expected future 
uplift in Net Win margin.

MORE EFFICIENT 
CONVERSION 

RACING SPORT
Racing & Sports Tips and 
Race overviews for every 
code on all platforms​

Improved short form and 
runner comments ​

Racing Cash Out​

Early Quaddies, Doubles,  
and Roving Bankers​

BlackBook

Significant increase in number 
and availability of markets​

Sports and Multi Cash Out​

Comprehensive Same Game 
Multi (SGM) offering and 
vastly improved experience ​

SGM Bet Tracker

IMMEDIATE BENEFITS IDENTIFIED 
FOR TOPSPORT CUSTOMERS

1. Based on unaudited financial information on TopSport.
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LOOKING AHEAD
We are on track to migrate Topsport customers and the transaction is a model for further M&A

OUR DIFFERENTIATORS WILL SEE US ACCELERATE OUR PROFITABLE GROWTH

Net Win 
optimised with 
market-leading 
data models, 
personalisation 
engine, CRM 
and account 
management

Significant 
experience in 
strategically 
activating the 
customer base 
for profitable 
growth

Ready to go 
‘playbook’ to 
drive further 
consolidation in 
the fragmented 
wagering market

Tier 1 product 
resonating with 
target customers 
and providing 
a platform 
for ongoing 
innovation

We provide 
brilliant 
customer 
experiences

We grow 
value

We know 
what works

We can 
move fast



 

 
APPENDIX
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STATUTORY INCOME  
STATEMENT - GROUP

H1 FY25
A$m

H1 FY24 
A$m

Revenue 61.5 27.8

Cost of Sales -33.7 -13.1

Gross Profit 27.8 14.7

Other Income 0.4 0.0

Impairment of US Operations 11.7 0.0

Advertising & Marketing expense -10.2 -8.3

Employee benefits expense -13.8 -8.5

Licencing, platform and subscriptions -2.5 -2.3

Product & Technology expense -6.7 -2.9

Administration and other expenses -4.7 -2.0

Total operating expenses -37.9 -24.0

EBITDA 2.0 -9.3 

Depreciation & Amortisation expense -4.3 -2.4

Interest 0.1 0.1

Finance costs -0.7 -0.5

Profit before income tax expense -2.9 -12.1 

Income tax expense 2.4 1.8

Profit/(loss) after income tax -0.5 -10.3 

Foreign currency translation 0.1 -0.1

Total comprehensive (loss)/income -0.4 -10.4 
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STATUTORY P&L RECONCILIATION
H1 FY25

A$m A$m
H1 FY25 

A$m
Normalised Adjustments Statutory

Revenue 63.6 -2.1 61.5

Cost of Sales -33.7 -33.7 

Gross Profit 29.9 -2.1 27.8

Other Income 0.4 0.4

Impairment of US Operations 11.7 11.7

Sales & Marketing expense -9.9 -0.3 -10.2 

Employee benefits expense -10.4 -3.4 -13.8 

Licencing, platform and subscriptions -2.0 -0.5 -2.5 

Product & Technology expense -3.7 -3.0 -6.7 

Administration & other expenses -4.0 -2.1 -6.1 

Total operating expenses -28.6 -9.3 -37.9

EBITDA 1.7 0.3 2.0

Depreciation & amortisation expense -1.9 -2.4 -4.3 

Interest 0.1 0.1 

Finance Costs -0.3 -0.4 -0.7 

Foreign Currency translation 0.1 0.1 

Income tax expense 2.4 2.4

Total comprehensive (loss) / income 2.0 -2.4 -0.4

H1 FY25
A$m

One-off synergy realisation & migration -5.7

Transaction costs -1.6

Share-based payments (non-cash) -1.2

FX gains / losses 0.1

Amortisation of acquired customer list -2.4

Gain on modification of US licence fees 11.7

Discontinued operations -3.3

Total Adjustments -2.4




