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Q2 in summary, Group
•  Net betting revenue amounted to MSEK 1,432 (1,091).
• Total revenue was MSEK 1,742 (1,308).
• The period’s operating result amounted to MSEK 677 (302).
•  Result for the period totalled MSEK 643 (291).
•  Cash flow from operating activities was MSEK 767 (254). 

 January–June in summary, Group
•  Net betting revenue amounted to MSEK 2,539 (2,091).
• Total revenue was MSEK 3,061 (2,504).
• The period’s operating result amounted to MSEK 1,020 
(590).
•  Result for the period totalled MSEK 970 (568).
•  Cash flow from operating activities was 

MSEK 1,064 (486). 

Key events during the first six months
•  The Covid-19 virus developed into a pandemic at the begin-

ning of the year. The impact on the global economy is al-
ready dramatic but continues to be difficult to predict. From 
mid-March through June, the pandemic has substantially 
impacted the offering of sports betting, since most matches 
and competitions have been cancelled or postponed. The 
curtailed sports betting offering has led to increased interest 
in betting on horse racing. 

•  In Sweden, trotting and thoroughbred racing activities have 
continued due to a raft of major steps taken to reduce the 
risk of spreading infection. The authorities’ recommenda-
tions are being followed, which entailed closing all public 
areas around the racetracks, and a number of restrictions 
have been introduced to the stable areas to create safe and 
secure work environments. These measures mean that on 

race days, trotting and thoroughbred racetracks are the ex-
clusive preserve of those who have a job to perform on the 
actual race day. Moreover, in addition to being a non-contact 
sport, most of the operations are conducted outdoors over 
large areas.  

•  In most countries, there has been no horse racing in the 
March to June period. This has led to considerable interna-
tional interest in betting on Swedish horse racing, which has 
positively affected ATG’s other income for the period.  

•  ATG’s most important sustainability topic is responsible bet-
ting and, therefore a number of tools are provided to ensure 
customers enjoy their betting. A mandatory loss limit was in-
troduced for everyone betting with ATG’s casino on 23 March. 

•   ATG and the Swedish Trotting Association entered into a 
sponsorship agreement for trotting races whereby ATG will 
be a title sponsor for Elitloppet until 2022. ATG will continue 
to be the exclusive gambling company sponsor for Sprinter-
mästaren at Halmstadtravet as well as V75-champions and 
the Paralympiatravet at Åbytravet. 

Key events after the closing date
•   In June, the government decided to introduce a temporary 

Gambling Ordinance, which entails that customers who 
wish to play online casino games must set a mandatory 
deposit limit of not more than SEK 5,000 per week on their 
betting account. Given that ATG’s customers have one (1) 
betting account, which applies for all betting areas (horse 
betting, sports betting and online casino games), the solu-
tion entails closing casino games for customers with higher 
deposit limits than SEK 5,000 per week. The Ordinance was 
introduced on 2 July and risks decreasing ATG’s net betting 
revenue, which will in turn lower the company’s earnings.

GROWTH AND IMPROVED EARNINGS

Key performance measures, Group Apr–Jun 2020 Apr–Jun 2019 Jan–Jun 2020 Jan–Jun 20191) Jan–Dec 20191)

Net betting revenue 1,432 1,091 2,539 2,091 4,435

Total revenue 1,742 1,308 3,061 2,504 5,306

Operating result, MSEK 677 302 1,020 590 1,501

Operating margin, % 39% 23% 33% 24% 28%

Cash flow from operating activities, MSEK 767 254 1,064 486 1,596

Number of active customers, million 1.4 1.2 1.4 1.2 1.3

1) Ecosys Group was consolidated in the ATG Group from 1 April 2019.

Key performance measures, Parent Company Apr–Jun 2020 Apr–Jun 2019 Jan–Jun 2020 Jan–Jun 2019 Jan–Dec 2019

Net betting revenue 1,395 1,064 2,470 2,064 4,346

Parent Company’s result before transactions with 
owners2) 881 450 1,410 919 2,126

Operating result, MSEK 683 294 1,027 583 1,548

2) For definition, see page 19
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The considerable existing interest in ATG’s brand within 
horse betting has attracted more customers and grown even 
stronger, both within Sweden and internationally.

This was the primary growth catalyst for ATG in the second 
quarter. 

In its turn, this was a result of Swedish trotting and 
thoroughbred racing, during the Covid-19 period, having 
well-functioning and adapted racing activities in terms of the 
authorities’ directives. At the same time as competition from 
other offerings of sports betting was limited due to cancelled 
matches, competitions and tournaments. 

During the period, we have noted a substantial customer 
influx – up 10% year-on-year – which has generated growth 
and strengthened ATG’s position as the largest company in 
the commercial licence market. 

Our key performance measures
In the second quarter, the Group’s net betting revenues rose 
31% to MSEK 1,432 and the operating result increased 124% 
to MSEK 677. The Parent Company’s profit before transac-
tions with the owners increased 96% to MSEK 881. All in 
comparison to the same period last year. 
     For the January to June period, the Group’s net betting 
revenues rose 21% to MSEK 2,539 and the operating result 
increased 110% to MSEK 1,020. The Parent Company’s profit 
before transactions with the owners increased 53% to MSEK 
1,410. All in comparison to the same period last year. 

Key factors for the horse industry
ATG’s assignment is to generate funds for our owners, the 
Swedish Trotting Association and the Swedish Jockey Club, 
funds that will by extension benefit the entire Swedish horse 
industry. The horse industry employs around 38,000 FTEs – 
contributing to this is a key driver for the company.

In a period in which our society and large parts of 
Sweden’s trade and industry have been heavily impacted by 
the ongoing pandemic, our growth is a positive sign for all 
those involved in Swedish trotting and thoroughbred racing.  

In parallel, it is important to view the second quarter  
results from a humble and sober perspective. Even though  
I believe ATG will post continued growth in 2020, the second 
quarter growth was exceptional and must be viewed as repre-
senting a unique period in the company’s history. 

That said, ATG has long invested in technology and em-
ployees to secure a future with increased growth. I am proud 

that we have been able to welcome existing and new custo-
mers and offer them an entertaining betting experience of the 
absolute highest class. As evidenced by our NPS  
(Net Promoter Score), where customers respond to the 
 following question: “How likely is it that you would re-
commend ATG to your friends and colleagues?” posted the 
highest score since measurements started in 2019. 

Record results for V75
As already noted, the second quarter growth was mainly 
posted in the Horse racing product area. In particular, the 
major brands (V75®, V86®, Grand Slam 75® and V64®) 
increased. For example, up until the start of August, we had as 
many as 19 consecutive scheduled V75® competitions with a 
turnover exceeding SEK 100 million. V75® has also consoli-
dated its position as the betting game with the most million-
krona wins – 156 in total – and ATG distributed a total of 203 
million-krona wins to our customers in 2020.

Swedish trotting and thoroughbred racing’s ability to hold 
race meets during the period has also been important from an 
international perspective. Similar to ATG, many of our foreign 
partners generate funds for their domestic horse industry and, 
for a period, betting on Swedish race meets were the only 
source of revenue in several countries. We are now noting a 
decline in international interest in our horse betting brands 
as horse racing restarts in other countries. However, I am 
hopeful that we will stabilise at a new, higher level for horse 
betting for the remainder of the year compared with the same 
period last year, since Swedish interest in betting on horses 
remains high even at the start of the third quarter. 

Recovery in Sport
The Sport product area was hard hit in March, April, May and 
part of June due to the thin global offering of sports events. 
However, it was pleasing to note a strong recovery in sports 
betting from June, both in terms of customer numbers and 
turnover. 

Strong growth in Casino 
The Casino product area posted continued strong growth in 
the second quarter. An increase that can be largely attributed 
to decreased competition from other betting offerings. It is 
positive that despite the increase in net turnover, no increase 
in problem gambling has been noted among our customers. 

The temporary ordinance that entails setting a manda-

A UNIQUE PERIOD IN OUR HISTORY 
ATG posted a historically strong second quarter. While we are proud of 
our growth, we are also respectful of the continued effects and challenges 
posed by the ongoing Covid-19 pandemic.
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tory deposit limit of not more than SEK 5,000 per week for 
online casino games entered force on 2 July, after the end of 
the quarter. We have noted that customer interest in Casino 
remains high even after 2 July, but the effect of the ordinance 
has resulted in an expected decrease in net turnover. 

Advances in Denmark 
Positive news includes the increase in net turnover during the 
quarter by our Danish subsidiary Ecosys, up 37% to MSEK 
37. Success has primarily stemmed from the investment in 
horse betting, where we have noted, albeit from low levels, a 
doubling of net turnover to MSEK 11. 

Ecosys was acquired in April 2019, which means that no 
comparative figures are available for the January to March 
period. We can however note that, compared with the first 
and second quarters of 2020, revenue increased 16%.

Responsible betting – our most important 
 sustainability topic
Our two overriding performance measures for responsible bet-
ting – share of green turnover and share of green customers 
– continue to post stable trends. 

Responsible betting is ATG’s most important sustainability 
topic. We want our customers to enjoy their betting and to bet 
for pleasure. A good betting experience should be entertaining 
but should mean that our customers feel safe and secure. ATG 
wants to continue to set a good example and thereby promote 
a betting industry that will be healthier tomorrow than it is 
today.

From an overall responsible betting perspective, the growth 
of horse betting has also met an important channelling role, 
since the risk of gambling problems is lower for horse betting 
than for online casino and other sports betting. 

ATG has a long history of trying to influence politicians  
and decision makers to introduce risk classification of betting 
products. In terms of the risk of gambling problems arising, 
buying a Harry Boy in person from an ATG store is very 
 different to gambling on an online slot machine. 

The temporary ordinance that entered force on 2 July for 
online casino amounts to a step toward risk classification, 

although ATG had advocated mandatory loss limits (which 
we introduced ourselves last spring) instead of the current 
deposit limit.    

Our employees 
As for many other companies, the Covid-19 pandemic con-
tinues to heavily impact ATG’s daily operations. Most of our 
employees have been working from home since mid-March. 
This is a major transition and a challenge for everyone at ATG 
in a number of areas – from digital work tools and personal 
leadership, to communication between management and 
out to the organisation now that we don’t meet in person. 
An employee survey was conducted in May, which measu-
red team efficiency and commitment indices. In both cases, 
improvements were noted compared with last year’s measure-
ment. Most gratifying was that eNPS (Employer Net Pro-
moter Score), employee willingness to recommend ATG as an 
employer, had risen from 23 to 35 (benchmark 11) on a scale 
from -100 to +100.

Challenging future
Many of us have been affected by the Covid-19 pandemic – 
on a personal level and in terms of our work. And now is not 
the time to start relaxing our guard. We will have to live with 
Covid-19 and its effects for a long time. While the long-term 
impact on ATG is hard to foretell, I can say that the third 
quarter has started well and, in these challenging times, 
my employees and I look forward to continuing to offer you 
and all our 1.4 million Swedish 
customers more exciting betting 
experiences in a fair and conve-
nient manner.  
 

Hasse Lord Skarplöth
Managing Director and Group CEO, 
ATG
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APRIL – JUNE 2020

Revenue
The Group’s net betting revenue in Q2 was MSEK 1,432 
(1,091), up 31%.

The acquired Danish Group Ecosys was consolidated from 
1 April 2019 and the Group’s net betting revenue from the 
Danish betting market amounted to MSEK 37 for the quarter.

Year-on-year, the Group’s net betting revenues increased  
MSEK 325 from horse betting and MSEK 33 from casino ga-
mes, and declined MSEK 17 from sports betting. The quarter 
had the same number of Saturdays with V75® and five more 
jackpots than the comparative period. 

Gross turnover for Swedish horse betting amounted to 
MSEK 4,125 (3,160), up approximately 31%. 

International gross turnover amounted to MSEK 2,876 
(796), up approximately MSEK 2,080, which was due to Swe-
den being one of few countries where horse racing continued 
during the pandemic. Total gross turnover for horse betting 
(Swedish and international) was MSEK 7,001 (3,956), up ap-
proximately 77%. 

Other income for the Group amounted to MSEK 225 (140),  
an increase of slightly more than 61%. The increased interna-
tional interest in betting on Swedish trotting and thorough-
bred races positively affected the Group’s other income.

The Group’s total revenue was MSEK 1,742 (1,308), up 
approximately 33%.

Net betting revenue
Q1, 2018–2020, MSEK

300

500

700

900

1,100

1,300

1,500

net gambling revenue Of which Denmark

Q4 Q1
2020

Q3Q2 Q2Q1
2019

Q4Q3Q2
2018

Sustainability, share of green customers and green turnover
Since last year, ATG has had a sustainability strategy in place 
based on the new preconditions for the betting market. ATG’s 
most important sustainability issue is responsible betting and 
a long-term sustainable customer base. Systems for measur-
ing sustainable – that is, green – turnover were implemented 
at that time and have continued to be developed. 

By 30 June 2020, 74,000 customers had carried out a self-
assessment test, which is a key component of identifying the 
risk of developing problem gambling. The betting behaviours 
of those customers who have completed the test are classi-
fied as green, yellow or red. 

Green customers and green 
turnover

Q3–
2019

Q4–
2019

Q1–
2020

Q2–
2020

Share of green customers, % 87% 87% 86% 87%

Share of green turnover, % 71% 70% 71% 73%

No. of customers who have com-
pleted a self-assessment test 
(accumulated from 1 Jan 2019) 39,000 46,000 62,000 74,000

Q2 net betting revenue by betting product, 
Sweden

Q2 net betting revenue by betting product, 
Denmark

 Horse racing: 91%
 Casino: 6%
 Sports betting: 3%

 Horse racing: 30%
 Casino: 59%
 Sports betting: 11%
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Expenses
Gambling tax totalled MSEK 284 (228) for the quarter. 
Operating expenses were MSEK 781 (778) for the quarter. 
A significant expense item comprises the services that ATG 
has entered into an agreement with horse racing for, namely 
payment for horse sport information, rights and sponsorship. 
This expense totalled MSEK 198 (156) for the quarter. Other 
expenses decreased during the quarter. Depreciation was hig-
her due to the increased investments in the last few years. 

Operating result and result for the quarter
The operating result for the quarter totalled MSEK 677 (302), 
which represents an improvement of MSEK 375. The operating 
result improved due to the Group’s increase in revenue excee-
ding the increase in gambling tax and operating expenses.

The Parent Company’s result before transactions with 
owners (see definition on page 19) totalled MSEK 881 (450) 
for the quarter.

The KPI indicates the company’s profitability before 
corporation tax and costs related to the rights and informa-
tion acquired by the owners. The KPI was prepared to enable 
comparison of the company’s results from re-regulation in 
2019 with previous years and with competitors in the betting 
market. 

Earnings for the quarter amounted to MSEK 643 (291). 

Operating result 
Q1, 2018–2020, MSEK
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On 1 January 2019, the Swedish betting market was subject to re-regulation, which affected 
the reporting and distribution of ATG’s earnings to the owners. This is the underlying cause 
of the substantial change in the operating result between 2018 and 2019. For more informa-
tion, refer to the financial reports from 2019.

JANUARY – JUNE 2020

Revenue
The Group’s net betting revenue for the first six months  
was MSEK 2,539 (2,091), up 21%. The acquired Danish Group 
Ecosys was consolidated from 1 April 2019 and the Group’s 
net betting revenue from the Danish betting market amoun-
ted to MSEK 69 for the first six months. The Group’s revenue 
increased MSEK 348 from horse betting, MSEK 31 from sports 
betting and MSEK 69 from casino games. The first six months 
had the same number of Saturdays with V75® and seven 
more jackpots than the comparative period. Gross turnover for 
Swedish horse betting amounted to MSEK 7,069 (5,992), up 
approximately 18%. International gross turnover amounted to 
MSEK 3,711 (1,303), up MSEK 2,408. Total gross turnover for 
horse betting (Swedish and international) was MSEK 10,780 
(7,295), up approximately 48%. 

Other income for the Group amounted to MSEK 364 (265), 
an increase of slightly more than 37%. The increased interna-
tional interest in betting on Swedish trotting and thorough-
bred races positively affected the Group’s other income.

The Group’s total revenue was MSEK 3,061 (2,504), up 
approximately 22%.

Expenses
Gambling tax totalled MSEK 505 (424) for the first six 
months. Operating expenses for the first six months amounted 
to MSEK 1,536 (1,491). A significant expense item comprises 
the services that ATG has entered into an agreement with 
horse racing for, namely payment for horse sport informa-
tion, rights and sponsorship. This expense totalled MSEK 383 
(336) for the first six months. Other expenses decreased 
during the period. Depreciation was higher due to the in-
creased investments in the last few years. 

Operating result and result for the period
The operating result for the first six months totalled MSEK 
1,020 (590), which represents an improvement of MSEK 430. 
The operating result improved due to the Group’s increase in 
revenue exceeding the increase in gambling tax and operating 
expenses.

The Parent Company’s result before transactions with ow-
ners (see definition on page 19) totalled MSEK 1,410 (919) 
for the first six months. The KPI indicates the company’s 
profitability before corporation tax and costs related to the 
rights and information acquired by the owners. The KPI was 
prepared to enable comparison of the company’s results from 
re-regulation in 2019 with previous years and with competi-
tors in the betting market. 

Earnings for the first six months amounted to MSEK 970 
(568).
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Investments
Cash investments in PPE and intangible assets for the first six 
months amounted to MSEK 101 (249). The rate of investment 
was down on the comparative period, during which invest-
ment was very high, as a result of the re-regulation of the 
betting market. The investments during the year mainly rela-
ted to the development of technical platforms and software 
for betting systems for existing and future betting products 
among other items, and the further development of the digital 
channels. 

Cash flow 
Cash flow from operating activities amounted to MSEK 1,064 
(486). Cash flow from investing activities amounted to ne-
gative MSEK 101 (negative: 286). Cash flow from financing 
activities amounted to negative MSEK 572 (negative: 393). 
Cash flow for the first six months amounted to MSEK 391 
(negative: 193). The change was mainly attributable to an 
increase in cash flow from operating activities as a result of 
increased revenue. Total cash and cash equivalents at the end 
of the period amounted to MSEK 983 (331).

Financial position
The Group’s long-term liabilities to credit institutes totalled 
MSEK 1,074 (774). ATG’s unutilised credit facilities amounted 
to MSEK 90 (43) at the end of the period. The Group’s total 
assets amounted to MSEK 4,033 (2,918). 

OTHER DISCLOSURES

Employees 
In the first six months, the average number of employees in 
the Group was 462 (415), of which 36 in Denmark. ATG has 
been undergoing a period of building new product categories 
and investing in future growth as well as replacing consultants 
with new employees, which is also reflected in the increase in 
employees.

Seasonal effects
Sales have historically shown certain seasonal variation. There 
are several reasons for these variations, including the trot-
ting and thoroughbred racing calendar, the number of V75® 
Saturdays during the period, the dates of public holidays and 
the company’s market offerings. 

Number of scheduled V75s®
Q1 Q2 Q3 Q4 TOTAL

2020 13 13 13 13 52

2019 13 13 13 14 53

Customers
The number of active customers at the end of the quarter was 
around 1.4 million (1.2).
  
Related-party transactions
The Group had no other significant transactions with related 
parties during the period except for payments for horse sport 
information, rights and sponsorship, and loans to the owners. 

Group
The Group comprises the Parent Company Aktiebolaget Trav 
och Galopp (556180-4161), the wholly owned subsidiary 
Kanal 75 AB (556578-3965) and the wholly owned Ecosys 
Group with its Parent Company Ecosys A/S (30556372), with 
the wholly owned subsidiaries 25syv A/S (30897765) and 
Ecosys Ltd (C53354). The Ecosys Group was consolidated as 
of 1 April 2019. 

Outlook
The global betting market has been heavily impacted by the 
Covid-19 pandemic, which forced a considerable number of 
the world’s sports to stop competitions from March to June 
2020, thereby reducing the number of betting objects to an 
extremely limited level. During the summer, many sports have 
restarted, which has increased the offering of betting objects. 
The negative effects on the global economy, and net income 
and earnings for the betting market risk being substantial but 
are not possible to forecast at this stage. Over the past six 
months however, ATG’s revenue posted a positive trend due to 
Swedish horse racing being able to continue to operate.
However, there is considerable uncertainty concerning any 
additional regulatory measures. The temporary regulation of 
deposit limits introduced on 2 July this year is one example 
of increased and unexpected regulation that entails negative 
effects on betting market revenue.

 In the long term, the strongest correlating factor with the 
betting market’s turnover growth is a change in household 
disposable income, and considerable uncertainty prevails with 
regard to how this will continue to develop in the long term.  
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Significant risks and uncertainties
ATG’s operations entail risks and uncertainties that, to varying 
degrees, can impact the company negatively. In the short and 
the long term, strategic, compliance-related, operational and 
financial risks can impact the possibility of achieving the goals 
according to the business plan. By consistently and systema-
tically dealing with risk management, the risks are identified, 
the necessary measures are taken, and good internal gover-
nance and control is ensured. Risk management is an integral 
part of the processes for planning and following operations 
within ATG. 

The Covid-19 pandemic entails a number of long- and 
short-term risks for ATG. The effects on household dispo-
sable income risk affecting betting demand. The cancellation 
of horse racing in Sweden would result in an immediate and 
substantial impact on the company’s financial position. Opera-
tions could be impacted by large-scale absence due to illness 
at the company. These risks are managed in the business 
planning to create preparedness for various potential situa-
tions that could arise. 

Otherwise, the material risks and uncertainties are asses-
sed as corresponding to those described in the last annual 
report. For a comprehensive description of ATG’s risks and 
uncertainties and the management of these, refer to pages 
60, and 62–65 of the 2019 Annual Report. 
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Board member 

Marcus Persson
Board member 

Mats Norberg 
Board Member

Petra Forsström  
Board Member

Susanna Rystedt  
Board Member

Urban Karlström  
Board member

Anders Lilius 
Board member

Marianne Martinsson 
Board member, employee representative

Hans Lord Skarplöth
Managing Director and Chief Executive Officer

Stockholm, 20 August 2020

This interim report has not been subject to review by the company’s auditors. 

The Board of Directors and the CEO hereby give their assurance that this interim report provides a 
fair overview of the Parent Company’s and the Group’s operations, financial position and earnings 
and describes the significant risks and uncertainties facing the Parent Company and the compa-

nies included in the Group.




























