




Dear Stockholders: 

At Match Group, our mission is simple, but deeply important and personal to me: to spark 
meaningful connections for every single person worldwide. 

In a world increasingly shaped by digital interactions, we believe our mission matters more 
than ever. We are living through a growing loneliness epidemic. As expectations around how 
people meet and connect continue to evolve, it’s our responsibility to meet those changing 
needs. 

When I joined in 2025, we began executing a three-phase transformation to reposition Match 
Group for long-term success: Reset the company, Revitalize our products, and drive a 
Resurgence in our user growth and financial performance. 

The Reset phase consisted of reshaping our organization to operate with greater speed, 
accountability, and focus at Match Group and Tinder®, specifically. We streamlined 
decision-making, increased collaboration, and reoriented teams around product excellence 
and user outcomes, creating a stronger foundation for the work ahead. At the same time, we 
introduced a unified ‘1MG’ approach, breaking down silos and leveraging shared data, 
technology, and insights across our brands.  

When strong teams are aligned around clear priorities and urgency, execution improves 
quickly and that is what we saw across the company.  

We are now squarely in the Revitalize phase, focused on improving our products and 
delivering better user outcomes through a product-led approach. This is the core work 
underway today. 

Over time, we believe this work will drive the Resurgence phase, which we coin as a return 
to sustainable user growth and stronger financial performance in 2027 at Tinder. 

Our Portfolio Approach  

A key part of this transformation is how we think about and operate our portfolio. We serve a 
broad range of user needs from lower-pressure discovery to more intentional, 
relationship-focused experiences across category-leading apps like Tinder and Hinge®, as 
well many other brands. 

In 2025, we further clarified how these brands fit together through a simple framework 
spanning three dimensions: Fun, which emphasizes more playful, low-pressure connection 
(e.g. Tinder); Focus, which supports intentional relationship-seeking (e.g. Hinge); and 
Familiarity, which fosters belonging within shared communities. Some brands live at the 
intersection of these dimensions.  
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This framework allows us to serve a range of user intents, while maintaining clear and 
distinct brand identities. 

We believe this clarity provides several advantages: 

● Better data and learning across platforms. 
● More efficient product development and innovation. 
● Clearer brand positioning across different user needs. 
● Opportunities to identify white space available for long-term growth. 

The Tinder Turnaround  

Tinder is both our largest business and our biggest opportunity. Over the past few years, 
parts of the product experience did not keep pace with evolving user expectations, especially 
among Gen Z, where preferences have shifted toward more authentic and lower-pressure 
ways to connect. 

We addressed that directly by reorienting Tinder around a clear set of product principles: 
prioritizing user outcomes, building for trust and safety, and moving faster with greater 
speed and accountability. We streamlined the organization, accelerated product velocity, and 
designed a roadmap centered on improving user experiences. 

This work began to show up in our product innovation:  

● New modes like Double Date are making dating more interactive and lower-pressure 
for younger users.   

● AI-driven recommendation improvements are increasing relevance and match quality, 
and AI-enabled features like Chemistry are providing more curated experiences. 

● Face CheckTM, our facial verification feature, is helping to reduce interactions with bad 
actors1 and improve the perception of trust and safety on the app.  

Today, we measure success differently. We are focused on whether these features are 
actually helping people connect, as measured by Sparks (the number of users engaging in a 
six-way conversation), as a proxy for real connection. We saw this approach translate into our 
metrics in 2025:   

● Engagement trends began to improve, including gains in Sparks and Sparks 
Coverage2, along with improved retention. 

● New registrations strengthened, an important leading indicator that we expect to 
flow through to monthly active users (“MAU”) stabilization and revenue growth over 
time.  

● Year-over-year (“Y/Y”) Direct Revenue declined modestly as we deliberately began 
prioritizing user outcomes.  

2 The percent of users that get a Spark (6-way conversation) in a given period. 

1 Based on a random weighted sample of in-app profile views. Bad actors include accounts that engage in deceptive or harmful 
behaviors, including spam, scam attempts, or operating automated fake profiles (bots). 
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This reflects how we think about the funnel: improvements in product quality drive better 
conversations (Sparks and Sparks Coverage), which improves retention, stabilizes MAU, and 
ultimately supports sustainable revenue growth. 

These changes reflect a fundamental shift in how Tinder operates. We are still early in this 
transformation, the trajectory is encouraging and the direction is clear. Turning around a 
business of our scale takes time, and we are making intentional investments that may create 
short-term trade-offs, but we are confident in the path forward. 

Hinge 

Hinge continues to demonstrate the power of when product, brand, and user insights are 
fully aligned. Simply put, Hinge is performing exceptionally well, with Direct Revenue 
growing 26% Y/Y in 2025. 

On the product side, Hinge is improving match quality and real-world outcomes through 
meaningful innovation: 

● AI-driven recommendation improvements increasing match quality and real-world 
outcomes 

● Features designed to improve self-expression and conversation quality, including First 
Impressions, AI-powered Prompt Feedback, and Convo Starters, are helping users 
engage more meaningfully 

● New experiences designed to move users from matching to real-world dates faster 

At the same time, Hinge is scaling globally, with successful launches in Mexico and Brazil in 
the back half of 2025, and ongoing momentum across European expansion markets. 

Hinge is an important proof point for Match Group. It demonstrates that when we deliver a 
high-quality product experience focused on real outcomes, demand is strong and growth 
follows. We continue to invest behind Hinge’s momentum and see significant runway ahead. 

Emerging & Evergreen + MG Asia 

For our Evergreen & Emerging (“E&E”) brands, we are seeing audience headwinds on certain 
brands and are focused on improving product-market fit by refining the user experience.  

In MG Asia, performance has been impacted by regional dynamics, including Azar®’s 
ongoing block in Turkey and its removal from the App Store by Apple and subsequent 
reinstatement with different product functionality. In Japan, Pairs™ continues to play an 
important role in our portfolio, supporting users seeking more intentional, 
relationship-focused connections. 

In both areas, we are applying the same product-led approach: prioritizing user outcomes, 
improving core experiences, and positioning these businesses for durable growth over time. 
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Financial Performance 

In 2025, we delivered solid financial performance while investing in our transformation. We 
generated $3.5 billion in Total Revenue and strong cash flow, returning significant capital to 
stockholders through share buybacks and a dividend. 

At the same time, we made disciplined investments in product innovation, marketing, and 
international expansion, particularly at Tinder and Hinge, to position Match Group for future 
growth. 

Additional details on our financial performance and outlook are available in our 
earnings materials. 

Looking Ahead 

As we move through 2026, we are focused on continuing the product-led transformation 
already underway: advancing Tinder’s turnaround, scaling Hinge’s momentum, extracting 
greater synergy from bringing business units closer together, and bringing new innovation 
across the portfolio. This includes accelerating our roadmaps around AI-driven innovation, 
expanding how people connect through new formats and experiences, and continuing to 
raise the bar for trust and safety across our apps. 

Importantly, we are able to invest in this transformation while continuing to return capital to 
stockholders, reflecting the strength of our business model.  

As we execute, we are guided by a simple principle: great people, properly organized and 
motivated, utilize consumer insights to build great products that when properly 
marketed attract large audiences and drive long-term shareholder value. 

Thank you for your continued support and belief in our vision. We appreciate the trust you 
place in us and remain committed to delivering long-term value on your behalf. We believe 
that Match Group’s best days are ahead of us. We look forward to sharing our progress as we 
continue building the future of human connection.  

Sincerely, 

 

 

Spencer Rascoff 
Chief Executive Officer 
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