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Q1 in summary, Group
•  Net gambling revenue amounted to MSEK 1,268 (1,107).
• Total revenue was MSEK 1,466 (1,319).
• The period’s operating profit amounted to MSEK 435 (343).
•  Profit for the period totalled MSEK 416 (327).
•  Cash flow from operating activities was MSEK 171 (297). 

Key events during the quarter
•  Through the start of 2021, the Covid-19 pandemic contin-

ued to substantially restrict the offering of various kinds of 
leisure and recreational activities. This has helped maintain a 
high level of interest in gambling, the effect of which can be 
seen in the good growth of sport betting and horse betting 
in the first quarter. The pandemic has impacted since mid-
March 2020. 

•  The country’s trotting and thoroughbred racetracks remain 
closed to the public. The Swedish Trotting Association and 
the Swedish Jockey Club are closely following the authori-
ties’ recommendations to reduce the risk of contagion and 
the restrictions introduced in 2020 continue to apply.  

•  ATG signed a strategic, long-term agreement as the main 
sponsor of Svensk Handboll during the quarter. The part-
nership will contribute to increased investments at elite and 
general levels as well as investments in gender equality, 
sustainability and diversity in handball. Together, ATG and 
Svensk Handboll want to develop the experience both on 
and off the handball court.    

Key events after the closing date
•   In April, the government announced a proposed extension 

of the temporary regulation on responsible gambling mea-
sures until 14 November 2021. The regulation, which was 
introduced on 2 July 2020, imposes a deposit limit on casino 
games of SEK 5,000 per week and has been shown to nega-
tively affect ATG’s net gambling revenue from casino games. 

POSITIVE TREND CONTINUES IN 2021

KPIs, Group Jan–Mar 2021 Jan–Mar 2020 Jan–Mar 20191) Jan–Dec 2020 

Net gambling revenue 1,268 1,107 1,000 5,359

Total revenue 1,466 1,319 1,196 6,331

Operating profit, MSEK 435 343 288 2,240

Operating margin, % 30% 26% 24% 35%

Cash flow from operating activities, MSEK 171 297 234 2,609

Number of active customers, million 1.3 1.3 1.1 1.4

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

KPIs, Parent Company, MSEK Jan–Mar 2021 Jan–Mar 2020 Jan–Mar 2019 Jan–Dec 2020 

Net gambling revenue 1,226 1,075 1,000 5,205

Parent Company’s profit before transactions with owners2) 631 529 469 2,901

Operating profit 434 344 289 2,282

2) For definition, see page 18
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A GOOD START TO 2021

Performance of our three most important KPIs in the first 
quarter of the year (compared with last year):   
• Net gambling revenue: MSEK 1,268 (+14%) 
• Operating profit: MSEK 435 (+27%)
• Parent Company’s profit before transactions with the own-

ers: MSEK 631 (+19%)

Interim reports track the company’s performance between 
quarters, where figures for one quarter are primarily com-
pared with the same quarter of the previous year. 2020 was a 
unique year during which the effects of the pandemic sub-
stantially boosted ATG’s earnings. Sport worldwide essentially 
shut down at the end of March last year, while trotting and 
thoroughbred racing in Sweden continued to compete. 

ATG posted a very strong first quarter. We maintained the 
impetus from the last quarter of 2020 into 2021. Revenue 
rose and fixed expense items remained unchanged. The funds 
we earn primarily benefit our owners, the Swedish Trotting 
Association and the Swedish Jockey Club, and by extension to 
the entire Swedish horse industry.

Ranked 1 and 2 for pool betting
Net gambling revenue for our horse betting product area 
followed the trend for 2020 and was up 15 per cent year-on-
year. We have successfully continued to develop the gaming 
experience. V75® strengthened its position as Sweden’s 
largest pool betting with turnover of slightly more than MSEK 
100 each Saturday at the same time as V86® retained second 
place for pool betting with turnover of slightly more than 
MSEK 30 every Wednesday. Other horse betting brands also 
performed strongly. We had a total of 68 million-krona wins 
during the period.

Strong performance by Sport betting
The Sport betting product area posted the largest positive 
trend with growth of 36 per cent. Records were set during the 
period in terms of turnover and number of customers. New 
initiatives in Sweden including live streaming of Serie A foot-
ball, NBA and tennis have proved successful. We also signed 
a main sponsorship agreement with Svensk Handboll in the 
quarter, which enters force on 1 July. This is part of continuing 
to strengthen our sports offering and building ATG’s brand in 
sport betting.    

More casino customers – but lower turnover 
Efforts continue with offering exciting and safe gaming experi-
ences within Casino games. And we are continuing to develop 
products and improve the user experience. For example, we 
launched our own slot machine, based on the famous horse 
Delicious, in March. We attracted record numbers of custom-
ers during the period, but the temporary regulation introduced 
in Sweden in 2020 (now with a proposed extension until 14 
November 2021) has impacted the expected trend for net 
gambling revenue. In Denmark, we noted a marginal increase 
whereas at Group level net gambling revenue from casino 
games decreased 15 per cent year-on-year. 

1.3 million customers – and growth in Denmark
1.3 million customers placed a bet with us in Sweden in the 
last 12 months. During the period, 81 per cent of betting used 
our digital channels and 19 per cent our ATG stores. Our cus-
tomers’ willingness to recommend ATG to friends and family 
(so-called Net Promoter Score) increased to 12 (scale of -100 
to 100).

Our Danish subsidiary continued the positive trend and 
posted growth of 31 per cent. With its brands Derby25 (horse 
betting), Bet25 (sport betting) and Rød25 (casino games), 
the company captured market shares, particularly within horse 
betting.

Proactive contact with customers 
The fact that our customers bet for enjoyment and for 
amounts appropriate to their personal budget is, in our view, 
the foundation of a sustainable customer relationship. Our 
KPIs for share of green customers (85 per cent) and share of 
green turnover (76 per cent) remain stable. Aside from digital 
communication through our Player Tracking System, we con-
tinued to proactively contact customers with suspected prob-
lem gambling. Each week during the period, by e-mail, text 
messaging or telephone, our staff contacted more than 200 
customers who showed signs of changed gambling behaviour. 
Such contact is appreciated by our customers. To ensure that 
young customers feel good about their betting with ATG, we 
have also launched targeted initiatives for young custom-
ers, since we know that people under 25 are a particularly 
vulnerable group. Good can always improve and we therefore 
continue to constantly evaluate and develop our responsible 
gambling initiatives.

ATG’s positive trend from 2020 continued through the first quarter of 
2021. During the period, ATG strengthened its position as the largest 
betting company in the commercial licence market in Sweden. 
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2021 versus 2019 – a higher level?
As we enter the second quarter, we are likely to see a 
changed trend for ATG’s year-on-year percentage growth. 
With sport betting now in full swing, the competitive land-
scape in 2021 is quite different compared with a year ago 
when the sport was virtually at a standstill. This means that 
although the Sport betting product area will almost certainly 
post new highs in the coming quarter, it would be naive to 
believe anything other than that our total net gambling reve-
nue will develop negatively compared with last year. However, 
from a historical perspective, any numbers in the red do not 
mean that ATG is in a downward trend. Looking at 2019, 
which was a ‘normal’ year, I am hopeful that we have found 
a new and higher level from which to grow. The next interim 
report at the end of August will provide us with an indication 
of this. 

Risk classification and future of the horse industry
In terms of gambling policy, we will be submitting our consul-
tation response to the gaming market commission at the end 
of April. We appreciate the commission’s proposed risk clas-
sification of betting products and have been driving this issue 
for a long time. However, we believe the commission has been 
overly short-sighted in terms of the financing of horse racing 
and the question of a market fee for betting on horses. ATG 
remains the only company contributing to the Swedish horse 
industry despite many competitors providing horse betting 
in their offerings. The horse industry depends on the funding 
provided by betting, which is why it is reasonable to have an 
established model for providing such funding. 

Match fixing
From February, ATG has held a place on the Matchfixningsrå-
det (Eng: Match Fixing Council) coordinated by the Swedish 
Gambling Authority. The Council comprises representatives 
from the Swedish Government Offices, the Police, the Swedish 
Prosecution Authority, the Swedish Sports Confederation and 
industry organisations (where ATG holds one of the Swedish 
Gambling Association’s places). The Council is a forum for 
exchanging experience and discussing match fixing. The ex-
change of information aims to reduce the risk of match fixing.   

Thank you everyone – and try to persevere
Finally – over the night on 16 March, most of our personnel 
swapped their workplaces in the office for their homes. My 
many thanks to all personnel who have, despite the trying 
times we have endured and continue to live in, maintained full 
focus on delivering exciting, responsible and smooth gaming 
experiences to all our customers. I 
hope we will all soon meet again in 
person!

Hasse Lord Skarplöth
CEO, ATG
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JANUARY – MARCH 2021

Revenue
The Group’s net gambling revenue in the first quarter was 
MSEK 1,268 (1,107), up 14 per cent. 
     

The acquired Danish Group Ecosys impacted the Group’s 
net gambling revenue with MSEK 42 (32) for the quarter. 
Gambling tax in Denmark is 31 per cent.  

Year-on-year, the Group’s revenue increased 15 per cent 
from horse betting and 36 per cent from sport betting, while 
revenue fell 15 per cent from casino games. The quarter 
had the same number of Saturdays with V75® and one less 
jackpot than the comparative period. The pandemic adverse-
ly impacted competing offerings of leisure and recreational 
activities. In the comparative period, the pandemic negatively 
impacted the company’s revenue from sport betting from mid-
March whereas horse betting was positively affected.     

Gross turnover for Swedish horse betting amounted to  
MSEK 3,378 (2,944), up 15 per cent. International gross 
turnover amounted to MSEK 787 (835), down 6 per cent. This 
was due to waning interest for Swedish horse racing from in-
ternational customers as their local offerings have normalised 
this year, unlike last year when the only offering was from 
Sweden. 

Total gross turnover for horse betting (Swedish and inter-
national) was MSEK 4,165 (3,779), up 10 per cent. 

Other revenue for the Group amounted to MSEK 134 
(139), down 4 per cent. 

The Group’s total revenue was MSEK 1,466 (1,319), up 
11%. 

Net gambling revenue
Quarterly, 2019–2021, MSEK

300

500

700

900

1,100

1,300

1,500

Net gambling revenue Of which Denmark

Q1
2020

Q2Q4Q3 Q3 Q4Q1
2019

Q1
2021

Q2

Sustainability, share of green customers and green turnover
Since 2019, ATG has had a sustainability strategy in place 
based on the new preconditions for the gambling market. 
ATG’s most important sustainability issue is responsible gam-
bling and a long-term sustainable customer base. Systems for 
measuring sustainable – that is, green – turnover were imple-
mented at that time and have continued to be developed. 

By 31 March 2021, 101,000 customers had carried out 
a self-assessment test, which is a key component of identi-
fying the risk of developing problem gambling. The number 
of customers who have completed a self-assessment test is 
low in relation to the entire customer base and the company 
is working intensively to increase this figure. However, the 
number does comprise a good statistical basis. The betting 
behaviours of those customers who have completed the test 
are classified as green, yellow or red. 

Green customers and  
green turnover 1)

Q2–
2020

Q3–
2020

Q4–
2020

Q1– 
2021

Share of green customers, % 87% 86% 86% 85%

Share of green turnover, % 73% 74% 75% 76%

No. of customers who have com-
pleted a self-assessment test 
(accumulated from 1 Jan 2019) 74,000 82,000 92,000 101,000

1) Share of green customers and share of green turnover for customers who have completed 
a self-assessment test

Q1 net gambling revenue by betting product, 
Sweden

Q1 net gambling revenue by betting product, 
Denmark

 Horse betting: 85% (84%) 
 Sport betting: 10% (9%)
 Casino games: 5% (7%)

 Horse betting: 24% (19%)
 Sport betting: 24% (22%)
 Casino games: 52% (59%)
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Expenses
Gambling tax totalled MSEK 253 (221) for the quarter. 
Operating expenses were MSEK 778 (755) for the quarter. A 
significant expense item comprises the services that ATG has 
entered into an agreement with horse racing for, namely pay-
ment for horse sport information, rights and sponsorship. This 
expense totalled MSEK 197 (185) for the quarter. Deprecia-
tion expenses were higher due to the increased investments 
in the last few years. Other changes in the cost base were 
marginal. 

Operating profit and profit for the period
The operating profit for the quarter totalled MSEK 435 (343), 
which represents an improvement of MSEK 92. The operating 
profit improved due to the Group’s increase in revenue ex-
ceeding the increase in gambling tax and operating expenses. 
The operating margin for the period was 30 per cent (26). 
Profit for the period totalled MSEK 415 (327). 

Operating profit 
Quarterly, 2019–2021, MSEK
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Parent Company’s profit before transactions  
with the owners
The Parent Company’s profit before transactions with owners 
(see definition on page 18) totalled MSEK 631 (529) for the 
period. The KPI indicates the company’s profitability before 
corporation tax and costs for the rights and information 
acquired by the owners. The KPI was prepared to enable com-
parison of the company’s results from re-regulation in 2019 
with previous years and with competitors in the gambling 
market.

Investments
Cash investments in PPE and intangible assets for the quarter 
amounted to MSEK 53 (54), which was on a par with last 
year. The investments during the quarter mainly related to the 
development of technical platforms and developing software 
for betting systems for existing and future betting products 
among other items, and the further development of the digital 
channels. The allocation of the company’s investments in the 
three betting areas reflects future revenue expectations. 

Cash flow 
Cash flow from operating activities amounted to MSEK 171 
(297). Cash flow from investing activities amounted to 
negative MSEK 53 (negative: 54). Cash flow from financing 
activities amounted to negative MSEK 257 (negative: 271). 
Cash flow for the period amounted to negative MSEK 139 
(negative: 28). The change was mainly due to the deduction 
of paid income tax from the increased operating profit. Total 
cash and cash equivalents at the end of the period amounted 
to MSEK 1,260 (565).

Financial position
The Group’s long-term liabilities to credit institutions totalled 
MSEK 299 (1,074). The Group’s current liabilities to credit 
institutions totalled MSEK 775 (–). ATG’s unutilised credit 
facilities amounted to MSEK 90 (90) at the end of the period. 
The Group’s total assets amounted to MSEK 3,507 (3,485). 
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OTHER DISCLOSURES

Employees 
In the first quarter, the average number of employees in the 
Group was 486 (456), of which 28 (33) in Denmark. ATG’s 
need to increase its number of employees is affected by the 
company’s growth. Moreover, the company is continuing to 
build new product areas and invest for future growth at the 
same time as it has replaced consultants with employees.

Seasonal effects
Sales have historically shown certain seasonal variation. There 
are several reasons for these variations, including the trotting 
and thoroughbred horse 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

2021 13 13 13 14 53

2020 13 13 13 13 52

Customers
The number of active customers at the end of the quarter was 
slightly more than 1.3 million (1.3).
  
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 re-regulation of the gambling market in 2019 had a nega-
tive effect on sales in the first year, and in 2020, the gambling 
market grew from a new, lower level. There is uncertainty 
concerning any additional regulatory measures. 

Covid-19, which developed into a pandemic at the begin-
ning of 2020, could have long-term effects on the gambling 
market, since the effects on the global economy are deemed 
to be significant. These effects remain difficult to understand. 
In the long term, the strongest correlating factor with the 
gambling market’s turnover growth is a change in household 
disposable income, and considerable uncertainty prevails 
due to the pandemic with regard to how this will continue to 
develop.

Going forward, ATG will continue to work toward clearly 
formulated goals and customer promises. This entails contin-
ued work on the constant development of, and investments 
in, betting products for continued growth with cost-effec-
tiveness. The aim of this is to continue delivering positive 
results and thereby live up to the assignment and mission of 
being the engine of the horse racing industry and the gaming 
industry’s compass. 

Significant risks and uncertainties
ATG’s operations entail risks and uncertainties that, to varying 
degrees, can impact the company negatively. Risk manage-
ment is an integral part of the process for planning, imple-
menting and monitoring operations within ATG.

The Covid-19 virus developed into a pandemic during the 
start of 2020. The impact on the global economy is substan-
tial and remains difficult to predict. In Sweden, trotting and 
thoroughbred racing activities could continue due to a raft of 
major steps to reduce the risk of spreading infection.

The regulatory measures that affect the market are a 
significant uncertainty. Responsible gambling is ATG’s most 
important sustainability topic in fulfilling our customer prom-
ise of fair play and, therefore a number of tools are provided 
to ensure customers enjoy their gambling. The temporary 
regulation governing maximum deposit limits for casino games 
applies until 30 June 2021. The government has proposed an 
extension until 14 November 2021.

Otherwise, the material risks and uncertainties are as-
sessed 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 
30, and 32–37 of the 2020 Annual Report.
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Bo Netz 
Chairman of the Board

Marjaana Alaviuhkola 
Deputy Chairman

Agneta Gille 
Board member

Anders Källström 
Board member 

Birgitta Losman  
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, 23 April 2021

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.
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FINANCIAL STATEMENTS

MSEK Note Jan–Mar 2021 Jan–Mar 2020 Jan–Dec 2020

Net gambling revenue 2 1,268 1,107 5,359

Agent revenue 64 73 308

Other revenue 134 139 664

Total revenue 1,466 1,319 6,331

Gambling tax -253 -221 -1,056

Capitalised work for own account 17 18 69

Personnel expenses -116 -110 -460

Other expenses -604 -596 -2,364

Depreciation, amortisation and impairment of PPE and intangible assets -75 -67 -280

Operating profit 435 343 2,240

Profit from financial items 0 2 2

Profit before tax 435 345 2,242

Income tax 1) -19 -18 -493

Profit for the period 416 327 1,749

Items that may be transferred to profit for the year

Translation differences, foreign subsidiaries -1 0 0

Other comprehensive income -1 0 0

Comprehensive income for the period 2) 415 327 1,749

Earnings per share for the period, SEK  

Before and after dilution 3) 1,040 817 4,373

Number of shares, thousand

Average number of shares outstanding 400 400 400

1)  A lower estimated tax rate than the official tax rate of 20.6 per cent (21.4) is applied in the interim report, since a significant portion of profit before tax for the year is expected to be 
distributed as a Group contribution to the Swedish Trotting Association on closing the books for the 2021 financial year. 
 In accordance with IFRS, Group contributions paid of MSEK -1,996 and the associated tax effect of MSEK +427 were recognised in the consolidated statement of changes in equity for the 
Jan–Dec 2020 period. Net tax expense for 2020 including this item therefore amounts to MSEK -66.

2) The profit for the period and the comprehensive income for the period are attributable in their entirety to the Parent Company’s owners. 
3) No dilution occurred during the reporting period.

Consolidated statement of comprehensive income 



INTERIM REPORT

1 JANUARY – 31 MARCH 2021
FROM AB TRAV OCH GALOPP (ATG). PUBLISHED 26 APRIL 2021

PAGE 9 OF 19

MSEK Note 31 Mar 2021 31 Mar 2020 31 Dec 2020

Fixed assets

Intangible assets 861 885 867

Property, plant and equipment 465 485 480

Financial assets 3 156 267 156

Total fixed assets 1,482 1,637 1,503

Current assets

Accounts receivable 38 50 43

Receivables from Group companies 226 759 19

Current tax receivable 14 – –

Other receivables 343 303 413

Prepaid expenses and accrued income 144 171 85

Cash and cash equivalents 1,260 565 1,399

Total current assets 2,025 1,848 1,959

TOTAL ASSETS 3,507 3,485 3,462

SHAREHOLDERS’ EQUITY AND LIABILITIES

Equity attributable to Parent Company shareholders

Share capital 40 40 40

Other contributed capital -40 -40 -40

Retained earnings including profit for the period 1,265 1,100 850

Total shareholders’ equity, Parent Company shareholders 1,265 1,100 850

Provisions 200 200 200

Long-term liabilities

Liabilities to credit institutions 3 299 1,074 299

Lease liabilities 3 91 102 91

Total long-term liabilities 390 1,176 390

Current liabilities

Liabilities to credit institutions 775 – 775

Lease liabilities 19 20 22

Accounts payable 86 121 181

Liabilities to Group companies 55 56 29

Liabilities, account customers 459 374 527

Current tax liabilities 0 160 144

Other current liabilities 156 186 248

Accrued expenses and deferred income 102 92 96

Total current liabilities 1,652 1,009 2,022

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 3,507 3,485 3,462

Condensed consolidated statement of financial position
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Consolidated statement of changes in equity

MSEK Share capital

Other  
contributed 

capital
Retained  
earnings

Translation 
reserve

Equity attribut-
able to Parent 

Company share-
holders

Shareholders’ equity, 1 January 2020 40 -40 772 1 773

Profit for the year 1,749 1,749

Other comprehensive income 

Translation differences, foreign subsidiaries 0 0

Transactions with owners

Group contributions paid -1,996 -1,996

Tax on Group contributions 427 427

Dividend -104 -104

Shareholders’ equity, 31 December 2020 40 -40 849 1 850

Shareholders’ equity, 1 January 2021 40 -40 849 1 850

Profit for the period 416 416

Other comprehensive income 

Translation differences, foreign subsidiaries -1 -1

Shareholders’ equity, 31 March 2021 40 -40 1,265 0 1,265
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Condensed consolidated statement of cash flow

MSEK Jan–Mar 2021 Jan–Mar 2020 Jan–Dec 2020

Operating activities

Operating profit 435 343 2,240

Adjustments for non-cash items

 Depreciation, amortisation and impairment of PPE and intangible assets 75 67 280

 Other items 0 1 8

Interest received 2 2 24

Interest paid -4 -4 -16

Income tax paid -177 0 -63

Cash flow from operating activities before changes in working capital  
331 409 2,473

Cash flow from changes in working capital

 Increase (-)/Decrease (+) in operating receivables 63 8 5

 Increase (+)/Decrease (-) in operating liabilities -223 -120 131

Cash flow from operating activities 171 297 2,609

Investing activities

Investments in intangible assets -39 -37 -163

Investments in PPE -14 -17 -99

Decrease/Increase in long-term receivables 0 0 1

Cash flow from investing activities -53 -54 -261

Financing activities

Loans raised 1 4 11

Repayment of lease liabilities -4 -1 -19

Loans to shareholders, Group contributions and dividend -254 -274 -1,532

Cash flow from financing activities -257 -271 -1,540

Cash flow for the period -139 -28 808

Opening cash and cash equivalents 1,399 592 592

Exchange-rate difference in cash and cash equivalents 0 1 -1

Cash flow for the period -139 -28 808

Closing cash and cash equivalents1) 1,260 565 1,399

1) Of closing cash and cash equivalents, MSEK 448 (362) derived from funds held in trust that belong to account customers.
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Condensed Parent Company income statement

MSEK Note Jan–Mar 2021 Jan–Mar 2020 Jan–Dec 2020

Net gambling revenue 2 1,226 1,075 5,205

Agent revenue 64 73 308

Other operating income 109 112 564

Total revenue 1,399 1,260 6,077

Gambling tax -240 -214 -1,020

Capitalised work for own account 17 18 69

Personnel expenses -97 -91 -380

Other external expenses -584 -576 -2,232

Other operating expenses -1 -1 -11

Depreciation, amortisation and impairment of PPE and intangible assets -60 -52 -221

Operating profit 434 344 2,282

Profit/loss from financial items¹) -1 0 10

Profit after financial items 433 344 2,292

Group contributions paid – – -1,996

Group contributions received – – 1

Profit before tax 433 344 297

Income tax 2) -19 -18 -65

Profit for the period 414 326 232

1)  Interest income from Group companies amounted to MSEK 1 (1) for the Jan–Mar period.
2) A lower estimated tax rate than the official tax rate of 20.6 per cent is applied in the interim report, since a significant portion of the profit before tax for the year is expected to be distributed 
as a Group contribution to the Swedish Trotting Association on closing the books for the 2021 financial year.

The Parent Company had no items in 2021 or 2020 that were recognised in other comprehensive income. The profit for the period for the Parent Company is thus the same as comprehensive 
income for the period. 
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Condensed Parent Company balance sheet

MSEK 31 Mar 2021 31 Mar 2020 31 Dec 2020

Fixed assets

Intangible assets 776 777 779

Property, plant and equipment 312 308 320

Financial assets 323 408 322

Total fixed assets 1,411 1,493 1,421

Current assets

Accounts receivable 34 48 36

Receivables from Group companies 272 809 62

Current tax receivable 14 – –

Other receivables 335 299 401

Prepaid expenses and accrued income 140 167 82

Cash and bank balances 1,248 556 1,391

Total current assets 2,043 1,879 1,972

TOTAL ASSETS 3,454 3,372 3,393

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity 

Restricted equity 765 732 762

Non-restricted equity 605 421 193

Total shareholders’ equity 1,370 1,153 955

Provisions 200 200 200

Long-term liabilities

Liabilities to credit institutions 299 1,074 299

Total long-term liabilities 299 1,074 299

Current liabilities

Liabilities to credit institutions 775 – 775

Accounts payable 70 83 150

Liabilities to Group companies 63 80 45

Liabilities, account customers 453 372 521

Current tax liabilities – 160 144

Other liabilities 141 174 227

Accrued expenses and deferred income 83 76 77

Total current liabilities 1,585 945 1,939

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 3,454 3,372 3,393



INTERIM REPORT

1 JANUARY – 31 MARCH 2021
FROM AB TRAV OCH GALOPP (ATG). PUBLISHED 26 APRIL 2021

PAGE 14 OF 19

Key performance indicators calculated in accordance with IFRS
Jan–Mar 

2021
Jan–Mar 

2020
Jan–Mar 

2019
Jan–Dec 

2020
Jan–Dec 

20191)

Jan–Dec 
2018

Profit/loss for the period, MSEK 416 327 277 1,749 1,162 -127

Earnings/loss per share, SEK 1,040 818 693 4,373 2,905 -318

KPIs not calculated in accordance with IFRS 

Net gambling revenue, MSEK 1,268 1,107 1,000 5,359 4,435 4,162

Total revenue, MSEK 1,466 1,319 1,196 6,331 5,306 5,210

EBITDA, MSEK 510 410 327 2,520 1,696 3,589

Operating profit, MSEK 435 343 288 2,240 1,501 3,467

Operating margin, % 30% 26% 24% 35% 28% 67%

Debt/equity ratio, multiple 1.8 2.2 2.2 3.1 3.2 2.8

Profit before tax, MSEK 435 345 288 2,242 1,504 1,328

Shareholders’ equity, MSEK 1,265 1,100 821 850 773 544

Shareholders’ equity per share, SEK 3,163 2,750 2,053 2,125 1,932 1,360

Cash flow from operating  
activities, MSEK 171 297 234 2,609 1,596 140

Cash flow from operating activities  
per share, SEK 428 743 585 6,523 3,990 349

KPIs, operations 

Share of green turnover, % 2) 76% 71% – 74% 70% –

Share of green customers, % 2) 85% 86% – 86% 87% –

Number of active customers, million 1.3 1.3 1.1 1.4 1.3 1.0

Average number of employees 486 456 387 468 433 353

1) Ecosys Group was consolidated into the ATG Group from 1 April 2019. Certain KPIs were impacted in 2019 by the introduction of IFRS 16.  
2) Share of green customers and share of green turnover for approximately 101,000 customers who have completed a self-assessment test.

GROUP KEY PERFORMANCE INDICATORS
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Note 1 Accounting policies
General information
Aktiebolaget Trav och Galopp (ATG), company registration 
number 556180-4161, is the Parent Company of the ATG 
Group. Aktiebolaget Trav och Galopp AB has its registered 
office in Stockholm, under the address SE-161 89 Stockholm.

The operations of the Parent Company ATG intend to 
safeguard the long-term development of trotting and thor-
oughbred racing through a responsible gambling offering. 
The mission has been formulated by our owners, trotting and 
thoroughbred racetracks, and the State, which regulates  
the company’s operations. 

All amounts are stated in millions of Swedish kronor 
(MSEK), unless otherwise stated. Amounts within parentheses 
pertain to the corresponding period in the preceding year.

This interim report has been prepared in accordance with 
IAS 34 Interim Financial Reporting. ATG applies the Interna-
tional Financial Reporting Standards (IFRS) as adopted by 
the EU, RFR 1 “Supplementary Accounting Rules for Groups” 
and the Annual Accounts Act. The Parent Company’s financial 
statements are prepared in accordance with RFR 2, “Account-
ing for Legal Entities” and the Annual Accounts Act.

This interim report has been prepared pursuant to the 
accounting policies and calculation principles set out in the 
2020 Annual Report on pages 58–64.

Revenue recognition
As of 1 January 2019, ATG Group’s net gambling revenue has 
consisted of horse betting, casino games and sport betting. 
Revenue from the Group’s betting operations is recognised net 
less the winnings returned to the players and bonus expenses.

Revenue is recognised when the customer obtains control 
of the sold product or service and can use and benefit from 
the product or service. Revenue is recognised excluding VAT 
and discounts. The Group’s gambling revenue is recognised at 
a point in time when the obligation/control is transferred to 
the customer at the same time as the service is delivered.

Horse betting revenue
The Group’s horse betting revenue is derived from betting on 
horse racing and is recognised when the results of trotting 
and thoroughbred races have been confirmed following the 
completion of races, which is also the point at which the obli-
gation to the customer is satisfied.

The revenue is measured at the fair value of the sums 
received. The Group’s horse betting revenue comprises a net 
amount (net gambling revenue), based on the customers’ 
stakes less paid-out winnings.

Sport betting and casino games revenue
The Group’s sport betting and casino games revenue is rec-
ognised as net gambling revenue in the period in which the 
betting event occurred.

Net gambling revenue comprises the customers’ stakes 
(gross gambling revenue) less the winnings returned to the 
customers and bonuses.

The revenue is measured at the fair value of the sums 
received. Gambling revenue from online casinos is recognised 
when payment is received as this coincides with the time the 
bet takes place and the obligation to the customer is thereby 
satisfied.

Gambling revenue for sport betting is recognised when 
the position in relation to the customer is closed, whereupon 
the commitment to the customer is satisfied. Sport betting 
transactions that are not settled by the end of the period 
have the nature of derivatives since the Group maintains an 
open position, with fixed odds against the customer. These 
are defined as a Financial liability and recognised at fair value 
through profit or loss under IFRS 9 Financial instruments. On 
the balance-sheet date, the value of these liabilities was insig-
nificant. The revenue is recognised in the period in which the 
betting event occurs.

Other revenue
Other revenue pertains to revenue from activities outside the 
company’s core operations. This income mainly consists of 
production revenue from TV and online services in trotting 
and thoroughbred racing, commission on international betting 
sales, partner income and store income. Other revenue also 
pertains to exchange gains on the translation of accounts 
payable and accounts receivable in foreign currency.

Agent revenue
Agent revenue pertains to revenue from betting slips and 
revenue from the betting shares of agents. This revenue is a 
component of the customers’ stakes for participating in bet-
ting and is included in the calculation of gambling tax. Costs 
for agent commissions are recognised under Other expenses 
in the financial statements.

Group contributions
Group contributions paid, and tax on Group contributions, to 
owners are reported in the Group in shareholders’ equity. The 
Parent Company recognises Group contributions received and 
paid as an appropriation in accordance with the alternative 
accounting rule.

New and amended accounting policies
No new or amended standards, and interpretations of existing 
standards, that will be applied for financial years beginning on 
or after 1 January 2021 are expected to have an impact on 
the Group’s financial reporting.
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Note 2 Net gambling revenue

Net gambling revenue by category and geographic market

SWEDEN DENMARK GROUP

Amounts in 
MSEK  

Jan–Mar 
2021

Jan–Mar 
2020

Jan–Dec 
2020

Jan–Mar 
2021

Jan–Mar 
2020 

Jan–Dec 
2020

Jan–Mar 
2021

Jan–Mar 
2020 

Jan–Dec 
2020

Horse betting 1,037 902 4,539 10 6 42 1,047 908 4,581

Sport betting 129 95 378 10 7 30 139 102 408

Casino games 60 78 288 22 19 82 82 97 370

Total net gam-
bling revenue 1,226 1,075 5,205 42 32 154 1,268 1,107 5,359

Net gambling revenue by sales channel and geographic market

SWEDEN DENMARK GROUP

Amounts in 
MSEK  

Jan–Mar 
2021 

Jan–Mar 
2020

Jan–Dec 
2020

Jan–Mar 
2021 

Jan–Mar 
2020 

Jan–Dec 
2020

Jan–Mar 
2021 

Jan–Mar 
2020 

Jan–Dec 
2020

Digital channels 988 775 3,984 36 28 131 1,024 803 4,115

Stores 238 300 1,221 6 4 23 244 304 1,244

Total 1,226 1,075 5,205 42 32 154 1,268 1,107 5,359

No single customer accounts for more than 10 per cent of turnover. All net gambling revenue is recognised at a point in time.
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Note 3 Financial instruments, Group – fair value
Disclosures pertaining to the fair value of lending and borrowing as follows:

CARRYING AMOUNT FAIR VALUE

31 MAR 2021 31 MAR 2020 31 DEC 2020 31 MAR 2021 31 MAR 2020 31 DEC 2020

Long-term receivables 156 267 156 156 267 156

Total long-term receivables 156 267 156 156 267 156

Lease liabilities 91 102 91 91 102 91

Liabilities to credit institutions 299 1,074 299 300 1,075 300

Total long-term borrowing 390 1,176 390 391 1,177 391

The current assets and liabilities recognised have short remaining maturities, which means that the difference between rec-
ognised value and fair value is not material.
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DEFINITIONS AND GLOSSARY
FINANCIAL KPIS
ATG prepares its financial statements accord-
ing to IFRS. Because IFRS defines only a few 
performance measures, ATG has decided to use 
additional performance measures. 

EBITDA Operating profit before depreciation 
and impairment losses.

Shareholders’ equity per share Shareholders’ 
equity divided by the average number of shares, 
which amounts to 400,000 for the periods 
covered by the report.

Cash flow from operating activities per 
share, SEK Cash flow from operating activities 
divided by the average number of shares, which 
amounts to 400,000 for the periods covered by  
the report.

Net gambling revenue Customers’ stakes less 
pay-out to customers. 

Sales growth Sales increase or decrease ex-
pressed as a percentage.

Earnings per share Net profit divided by the 
average number of shares, which amounts to 
400,000 for the periods covered by the report. 

Operating margin Operating profit as a 
percentage of total revenue. In financial 
statements prior to 1 January 2019, operating 
margin was calculated as operating profit as a 
percentage of net gambling revenue. Compara-
tive figures in this report have been restated.

Debt/equity ratio Total liabilities including 
provisions divided by shareholders’ equity.

Equity/assets ratio Shareholders’ equity divid-
ed by total assets expressed as a percentage.

Swedish gambling turnover Total funds bet by 
Swedish customers on trotting and thorough-
bred races during the period.

STRATEGIC KPIS
Share of green turnover Net gambling revenue 
from customers identified as green customers 
in the self-assessment test in relation to net 
gambling revenue from customers who have 
completed a self-assessment test.

Share of green customers Share of ATG’s cus-
tomers who have completed a self-assessment 
test since 1 January 2019 and been identified 
as green and have placed a bet this year. Green 
customers have low risk of developing problem 
gambling according to an analysis in ATG’s 
responsible gambling tool, PTS (Player Tracking 
System).

Parent Company’s profit before transactions 
with owners Operating profit less previous 
lottery tax and plus transaction with owners 
regarding horse racing information, rights and 
sponsoring. See reconciliation in table below. 
The performance measure is reported to create 
comparability between the years and also 
between the company and its competitors.

GLOSSARY
Number of active customers The number of 
customers who placed at least one win-
nings-monitored/registered bet over the past 
12 months.

Number of million-krona wins Number of 
wins, Swedish customers’ winnings, combina-
tions resulting in wins of at least MSEK 1.

ATG stores The stores that supply ATG’s 
products. 

Average number of employees The average 
number of employees in the report period.

Agent Resellers of ATG’s betting products in 
stores.

Pools For each betting product and race, the 
turnover for all betting products purchased are 
totalled in a pool, which is then distributed as 
winnings to the winners after deductions have 
been made.

Swedish Gambling Authority The authority 
that ensures that lotteries, casino games and 
other gambling operations in Sweden are con-
ducted legally, securely and reliably. 

SPER The Swedish Gambling Association, 
represents the gambling market in Sweden and 
works to promote the interests of its mem-
bers. The association’s mission is to promote 
a healthy, modern and sustainable gambling 
market.

Totalisator (tote betting or tote board) is a 
system for betting on horse races and is used 
in nearly all countries that arrange trotting and 
thoroughbred races. Players bet on the horse 
they believe will win and the players who bet 
on the winning horse share the total amount on 
a pro rata basis determined by the size of their 
bet. From the operator’s perspective, it makes 
no difference which horse wins since the opera-
tor, as the administrator, is entitled to deduct a 
fixed percentage from the total amount before 
the remainder is paid out as winnings. 

Pay-out to customers The nominal total of 
betting turnover paid out to customers.

MSEK Jan–Mar 2021 Jan–Mar 2020 2020 2019

Operating profit 434 344 2,282 1,548

Costs for horse racing information, rights and sponsoring 197 185 619 578

Total 631 529 2,901 2,126

Parent Company’s profit before transactions with owners
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– The engine of the horse racing industry and the gaming 
industry’s compass

ATG has provided quality excitement and entertainment to the 
Swedish people since 1974. Our vision is to deliver the world’s 
best gaming experiences. Our offering: exciting, responsible 
and smooth gaming experiences. Fair means that ATG cares 
and accepts responsibility; it means offering a fair gaming 
experience in a reliable environment. The Group offers horse 
betting, sport betting and casino games. The ATG Group can 
be found at slightly more than 2,000 agents, on digital plat-
forms and at almost 36 trotting and thoroughbred racetracks 
across Sweden as well as nine tracks in Denmark. The Group’s 
net gambling revenue in 2020 was BSEK 5.4. 

AB Trav och Galopp (ATG) is owned by the trotting and 
thorough bred racing industry. Since it was founded in 1974, 
ATG has contributed more than BSEK 44 to trotting and 
thorough bred racing. Read more at https://omatg.se/

ABOUT ATG CONTACT INFORMATION
Contacts: 
Patrik Brissman, Chief Corporate Communications Officer
patrik.brissman@atg.se
corporate@atg.se
Tel: +46 8 627 22 27, +46 70 527 22 27

Lotta Nilsson Viitala, Chief Financial Officer
lotta.nilssonviitala@atg.se
Switchboard: +46 8 627 20 00

Reporting calendar
Interim report January – June 2021  20 August 2021
Interim report January – September 2021 25 October 2021

AGM     7 June 2021

AB Trav och Galopp, Corp. Reg. No. 556180-4161
SE-161 89 Stockholm
+46 8 627 20 00
www.atg.se




