
CHAIR’S STATEMENT

ON BEHALF OF THE BOARD, 
I WANT TO EXTEND MY 
THANKS TO EVERY MEMBER 
OF THE LBG TEAM. OUR 
PROGRESS IN FY25 WOULD 
NOT HAVE BEEN POSSIBLE 
WITHOUT THE GREAT 
IDEAS, HARD WORK AND 
COMMITMENT OF OUR 
TEAM.
I would also like to thank the brands we 
partner with, our global audience and 
our shareholders for their continued 
support and trust. 

We delivered a strong financial 
performance in FY25, in line with 
market expectations, with revenues 
up 10% at constant currency (12m 
v PF12m), continuing profit growth 
and strong cash performance. On a 
statutory basis, LBG Media increased 
revenues by 42% (12m v 9m) and 
adjusted EBITDA by 49% (12m v 9m).

Our progress
We made significant progress in FY25, 
focusing on our three key growth 
lenses: Direct, Indirect, and U.S. 
expansion. Our performance in the 
U.S., the world’s largest advertising 
market, was particularly strong, driven 
by increasing demand from leading 
global brands. 

Direct revenue, where we provide 
content marketing services to blue-chip 
brands and media agencies to reach 
young adults, grew strongly. Direct 
revenue was up 13% (12m v PF12m), 
including double-digit growth in both 
the U.S. and UK. This demonstrates 
increasing demand for our specialised 
content and campaigns that connect 
brands with our engaged young adult 
audience. 

We also saw significant progress 
in the U.S., where we now have 3 
clients exceeding $1m (FY24: 1 client) 
with a healthy pipeline of near-term 
opportunities. Partnerships with global 
brands including Dunkin’ and PepsiCo 
illustrate increasing demand to access 
our vast audience and capabilities in 
the largest advertising market globally, 
the U.S. Our positive momentum has 
continued in the three months from 
October to December 2025, providing a 
solid foundation for FY26.

This year, we were delighted to launch 
Betches in the UK, an important step in 
expanding our portfolio of community-
driven brands. Alongside its UK launch, 
Betches also introduced Betches Sport 
and Betches Style. These extensions 
have helped contribute towards 
doubling the size of the business since 
acquisition and have supported our 
continued expansion in the U.S.

Indirect revenue, where we share 
revenues with platforms and partners 
that place adverts next to our content 
on social media and programmatically 
across our owned and operated 
websites, grew 1% (12m v PF12m). 
As previously announced, a strong 
performance on social platforms offset 
lower revenues from our websites.

Board changes 
In May 2025, we were pleased to 
welcome Harry Stebbings to the 
Board as a Non-Executive Director. 
Harry brings outstanding expertise as 
an investor and media entrepreneur, 
having founded Twenty VC and The 
Twenty Minute VC, the world’s largest 
media platform in venture capital. 
His deep knowledge of technology, 
innovation and digital engagement, 

combined with a global network and 
proven track record in supporting high-
growth businesses, will be valuable 
to us as we pursue our strategic 
ambitions.

We announced on 6 January 2025 
that Richard Flint had stepped down 
as Non-Executive Director of the 
Company, effective 31 December 
2024. Richard decided to step down 
due to the growing time commitments 
from his other chair roles and projects. 
The Board appreciates his significant 
contributions to the Company 
throughout his tenure. His insights 
and guidance have been extremely 
valuable, and we wish him all the best 
in his new role. 

Richard Jarvis stepped down as CFO 
on 13 February 2025, while I moved 
into an Executive Chair role on 22 
January 2025, with a particular focus 
on supporting the finance, legal and 
investor relations teams. The Board 
would like to thank Richard for his 
contributions during his tenure and 
we wish him all the best in the future. 
We are in the process of identifying 
an experienced CFO who will join 
the Company as soon as practicably 
possible. Prior to the appointment 
of the CFO, I will continue to fulfil 
my responsibilities as Executive 
Chair, providing strong oversight of 
our finance and legal functions and 
ensuring the stability and governance 
needed to support our growth as we 
focus on delivering our strategy.

Accelerating investment  
in growth
We want to capitalise on the immediate 
opportunity in our U.S. and UK 
Direct markets by accelerating our 
investment in areas such as senior 
leadership capability and sales teams. 
Indirect revenues will remain central 
to our business model and a critical 
component of why advertisers, major 
brands and celebrities partner with us – 
to tap into our scale, brand recognition 
and content relevance. 

As a result and as our revenue mix 
continues to evolve, we expect our 
higher growth Direct revenue streams 
to make up an increasing proportion 

Our positive momentum has continued providing 
a solid foundation as we enter FY26.”
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of Group revenue (expected to exceed 
50% of Group revenues and potentially 
reaching 70%), and anticipate Direct 
revenue growth to be in the low-to-mid 
teens range, with margins before central 
costs in the mid-30% range. Our Indirect 
revenues will remain an important part 
of our flywheel as we look to win market 
share on premium social platforms and 
are expected to grow at a low single-
digit rate, with margins remaining  
above 50%. 

We anticipate this evolution in our 
revenue mix to make our performance 
more predictable, with greater visibility 
on earnings because of the improved 
pipeline and visibility in our Direct 
revenue stream.  

We expect absolute Group EBITDA 
margins to remain in line with consensus 
reflecting higher growth in our Direct 
revenue streams and lower growth in 
our Indirect revenue streams. Over time 
we expect margin improvements as we 
benefit from operational leverage and 
higher-value IP is monetised across 
multiple channels.

Outlook
We are seeing increasing client 
engagement levels and a strong pipeline 
for FY26 in our UK and U.S. Direct 
markets. The Board remains confident of 
the growth outlook for FY26, reflecting 
LBG Media’s appeal to young adults 
through relevant and engaging content 
on premium digital platforms. Global 
blue-chip brands are attracted to 
our model, which is driving a healthy 
pipeline for global brands in the U.S. 
and the UK. Our net cash position and 
cash generation supports selective 
acquisitions where we see a compelling 
strategic fit.

As outlined in detail above, we expect 
an acceleration of our investment in the 
opportunity within our Direct revenue 
stream to evolve the revenue and 
margin of our business to support more 
predictable performance with greater 
visibility on earnings. 

Dave Wilson
Chair
2 February 2026
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