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INTERIM REPORT 1 JANUARY – 30 JUNE 2021
FROM AB TRAV OCH GALOPP (ATG). PUBLISHED 20 AUGUST 2021

Q2 in summary, Group
•  Net gambling revenue amounted to MSEK 1,368 

(1,432).
•  Total revenue was MSEK 1,579 (1,742).
•  The period’s operating profit amounted to MSEK 

495 (677).
•  Profit for the period totalled MSEK 472 (643).
•  Cash flow from operating activities was MSEK 

611 (767). 

 January–June in summary, Group
•  Net gambling revenue amounted to MSEK 2,636 

(2,539).
•  Total revenue was MSEK 3,045 (3,061).
•  The period’s operating profit amounted to MSEK 

930 (1,020).
•  Profit for the period totalled MSEK 888 (970).
•  Cash flow from operating activities was MSEK 

782 (1,064). 

POSITIVE FIRST HALF OF 2021
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Key events during the first half of the year
•  Through the first half of 2021, the Covid-19 

pandemic continued to substantially restrict the 
offering of various kinds of leisure and recreational 
activities. This has contributed to maintain a high 
level of interest in gambling. The pandemic has 
impacted since mid-March 2020.

•  The country’s trotting and thoroughbred racetracks 
were completely closed to the public during much 
of the first six months of the year. The Swedish Trot-
ting Association and the Swedish Jockey Club are 
closely following the authorities’ recommendations 
to reduce the risk of contagion and the restrictions 
introduced in 2020 also applied during the first half 
of the year.  

•  As of 1 July 2021, ATG is the main sponsor of Svensk 
Handboll (Swedish Handball). The agreement is for 
four years with an option for an additional two years 
when it expires on 30 June 2025. The partnership will 

contribute to increased investments at elite and gen-
eral levels as well as investments in gender equality, 
sustainability and diversity in handball. Together, ATG 
and Svensk Handboll want to develop the experi-
ence both on and off the handball court. 

•   The temporary regulation on responsible gambling 
measures has been extended 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 
negatively affect ATG’s net gambling revenue from 
casino games.

Key events after the closing date
•   After the end of the first half of the year, the re-

strictions on attending racetracks have been eased 
and a limited number of people are now welcome 
to visit the country’s trotting and thoroughbred 
racetracks. 

ATG reports continued growth in net gambling revenue in the first half of 2021. 
In the second quarter, the year-earlier figures were, as expected, difficult to beat 
given the significant impact of the pandemic on operating profit in 2020. In 
relevant parts of this report, we have therefore chosen to compare with the more 
normal year of 2019. 
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KPIs, Group, MSEK
Apr–Jun  

2021 Apr–Jun 2020 
Jan–Jun  

2021
Jan–Jun  

2020 
Jan–Dec  

2020 

Net gambling revenue 1,368 1,432 2,636 2,539 5,359

Total revenue 1,579 1,742 3,045 3,061 6,331

Operating profit 495 677 930 1,020 2,240

Operating margin, % 31% 39% 31% 33% 35%

Cash flow from operating  
activities 611 767 782 1,064 2,609

Number of active customers, million 1.3 1.4 1.3 1.4 1.4

KPIs, Parent Company, MSEK
Apr–Jun  

2021 Apr–Jun 2020 
Jan–Jun  

2021
Jan–Jun  

2020 
Jan–Dec  

2020 

Net gambling revenue 1,317 1,395 2,543 2,470 5,205

Parent Company’s profit before transac-
tions with owners1) 671 881 1,302 1,410 2,901

Operating profit 504 683 938 1,027 2,282

1) For definition, see page 20
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A STRONG QUARTER –  
DESPITE REDUCED REVENUE

If we look back to last year we can see that 
our figures for the second quarter of 2020 
were exceptional. The pandemic had halted 
almost all sports events. However, trotting and 
thoroughbred racetracks in Sweden continued 
to race. We therefore noted record interest from 
Swedish and international customers in our 
brands in the horse betting product area, which 
is our largest and most profitable product area. 
As a result, net gambling revenue in the second 
quarter of 2020 rose by a record – and incredi-
ble – 31 per cent compared with the year-earli-
er period. 

Matching this quarter this year would be diffi-
cult. I therefore wrote in the first interim report 
for 2021: “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 landscape 
in 2021 is quite different compared with a year 
ago.”

The prophecy came true. Growth slowed 
for three of our important key performance 
indicators during the second quarter of year 
compared with the year-earlier period:   
• Net gambling revenue: MSEK 1,368 (-4%) 
• Operating profit: MSEK 495 (-27%)
• Parent Company’s profit (before transactions 

with the owners): MSEK 671 (-24%)  

However: The figures were better than expect-
ed. We had anticipated an even greater decline 
in the quarter. And compared with the “normal 
year” 2019, we reported growth in net gam-
bling revenue of 25 per cent during the quarter 
and 26 per cent for the first half of the year. We 
are therefore at a much higher level than two 
years ago.

For the first six months of the year, net 
gambling revenue is still higher (4 per cent) 
compared with last year. In total, we can sum 
up the past period as ATG’s second best second 
quarter and the best first six months since it 
was founded in 1974.

In line with expectations – but also beyond our expectations.  
This is how I would summarise ATG’s figures for the second quarter of 2021. 

Since all of our surplus goes to our owners the 
Swedish Trotting Association and the Swedish 
Jockey Club, and by extension to the rest of 
the Swedish horse industry, it is important that 
ATG’s business maintains a healthy stride. 

Reduced net gambling revenue  
for horse betting
Net gambling revenue for the horse betting 
product area fell 14 per cent compared with 
the second quarter of last year. The main reason 
for the reduction was tougher competition 
with a wider range of sports events, which 
included the men’s UEFA Euro 2020, and that 
the international trotting and thoroughbred 
racetracks have returned to more normal racing 
programmes. The latter has impacted our other 
revenue from our international customers. V75® 
on Saturdays retained its position as Sweden’s 
largest pool betting though fewer jackpots 
year-on-year impacted revenue. During the sec-
ond quarter, we had a total of 29 million-krona 
wins. 

Sport betting reported strong growth 
The development of the sport betting prod-
uct area noted a continued strong trend. Net 
gambling revenue rose 291 per cent in the 
second quarter year-on-year. A large portion of 
this increase is attributable to the normalisation 
of national and global sports events compared 
with 2020.  Growth remained strong through-
out the quarter and was crowned by the men’s 
UEFA Euro 2020 at the end of the period, which 
broke a number of records for customer activity 
and net gambling revenue.  

Hasse Lord Skarplöth
CEO
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Casino games affected by  
temporary regulation
The Casino games product area continued to 
be impacted by the temporary regulation on 
mandatory deposit limits that was introduced 
in Sweden in July 2020. Net gambling revenue 
in Denmark rose, but at Group level revenue fell 
21 per cent in the second quarter. Not until the 
third quarter will we obtain an accurate view 
of developments for Casino games as both of 
the comparative periods will for the first time 
then be affected by the temporary regulation 
in Sweden.    

Positive figures in Denmark
In Denmark, Casino games was not the only 
area to report a continued positive trend at 
our Ecosys subsidiary. Net gambling revenue 
for all three brands – Derby25 (horse betting), 
Bet25 (sport betting) and Rød25 (casino games) 
– rose by a total of 38 per cent in the second 
quarter. For example, horse betting rose 27 per 
cent year-on-year. During the period, a new 
virtual football product, Trident, was successful-
ly launched in stores.  

Continued focus on vision and  
sustainable customers
1.3 million customers placed a bet with us in 
Sweden in the last 12 months. 

We want these customers to enjoy their betting 
and to bet for pleasure, which is why responsi-
ble gambling is our most important sustainabil-
ity topic. 
Our KPIs for share of green customers (85 
per cent) and share of green turnover (77 per 
cent) remain stable. In addition to legislative 
requirements regarding responsible gambling, 
we have continued to develop ways to mini-
mise the risk that customers develop problem 
gambling. Everything from the mandatory loss 
limit in Casino games to proactive contacts 
with customers who exhibit signs of problem 
gambling. 

An exciting autumn lies ahead of us
We have continued to work in all three product 
areas with product development and improve-
ments to customer experience, both in small 

and big ways, as part of our journey towards 
our vision to offer the world’s best gaming 
experiences. One measure of this performance 
is our customers’ willingness to recommend 
ATG to friends and family, the so-called Net 
Promoter Score. During the second quarter, our 
NPS was +19 (scale of -100 to 100). 

We are now looking forward to an exciting 
autumn. We are launching our new partner-
ship with Svensk Handboll with the start of 
ATG Svenska Cupen in the week beginning 
9 August. The horse betting autumn will be 
kick-started in the week beginning 23 August 
with V86 Super Days, with V86® on six of eight 
days with a grand finale on 1 September. Our 
sales last year exceeded MSEK 60 on the final 

day. The following week signals the launch 
of Svenskt Travderby and after that Svenskt 
Travkriterium. And the major football leagues 
are all kicking off the season. As well as ice 
hockey, where we naturally hope for continued 
major interest in ATG Hockeyettan. 

These are all sport events this autumn when 
my employees and I will do everything we can 
to continue to deliver exciting, responsible and 
smooth gaming experiences. 

Hasse Lord Skarplöth
CEO, ATG

“�The�figures�were�better�than�expected.�We�had�
anticipated�an�even�greater�decline�in�the�quarter.�And�
compared�with�the�“normal�year”�2019,�we�reported�
growth�in�net�gambling�revenue�of�25�per�cent�during�
the�quarter”�

PARENT COMPANY’S PROFIT BEFORE TRANSACTIONS WITH THE OWNERS,  
JAN–JUN, MSEK.
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Revenue
The Group’s net gambling revenue in the 
second quarter was MSEK 1,368 (1,432), down 
4 per cent. The Danish Group Ecosys impacted 
the Group’s net gambling revenue with MSEK 
51 (37) for the quarter. Gambling tax in Den-
mark is 38 per cent. 

Year-on-year, the Group’s net gambling rev-
enue decreased MSEK 175 from horse betting 
and MSEK 23 from casino games, and increased 
MSEK 134 from sport betting. The quarter had 
the same number of Saturdays with V75® but 
four fewer jackpots than the comparative pe-
riod which, together with the strongly positive 
impact of the pandemic on the year-earlier 

period, explains the decrease in net gambling 
revenue. Compared with the second quarter of 
2019, net gambling revenue rose 25 per cent. 

Gross turnover for Swedish horse bet-
ting amounted to MSEK 3,578 (4,125), down 
approximately 13 per cent. International gross 
turnover amounted to MSEK 879 (2,876), down 
approximately MSEK 1,997, which was due to 
Sweden being one of few countries last year 
where horse racing continued during the pan-
demic. Total gross turnover for horse betting 
(Swedish and international) was MSEK 4,457 
(7,001), down approximately 36 per cent. Com-
pared with the second quarter of 2019, gross 

Q2�net�gambling�revenue� 
by�betting�product,�Sweden

 Horse betting: 82% (91%) 
 Sport betting: 13% (3%)
 Casino games: 5% (6%)

Q2�net�gambling�revenue� 
by�betting�product,�Denmark

 Horse betting: 27% (30%)
 Sport betting: 24% (11%)
 Casino games: 49% (59%)

MSEK 

1,579
Group’s total revenue 

(MSEK 1,742)

APRIL–JUNE 2021

Net gambling revenue
Quarterly, 2019–2021, MSEK
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turnover for horse betting grew MSEK 501, or 
13 per cent. 

Other revenue for the Group amounted to 
MSEK 148 (225), down 34 per cent. Last year’s 
increased international interest in betting on 
Swedish trotting and thoroughbred races, 
which returned in 2021 to more normal levels, 
positively affected the Group’s other revenue in 
the second quarter of 2020.  

The Group’s total revenue was MSEK 1,579 
(1,742), down approximately 9 per cent. Com-
pared with the second quarter of 2019, total 
revenue rose 21 per cent. 
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Sustainability, share of green customers and  
green turnover
Since 2019, ATG has had a sustainability strat-
egy in place based on the new preconditions 
for the gambling market. ATG’s most important 
sustainability issue is responsible gambling and 
a long-term sustainable customer base. Sys-
tems for measuring sustainable – that is, green 
– turnover were implemented at that time and 
have continued to be developed. 

By 30 June 2021, 108,000 customers (74,000) 
had carried out a self-assessment test, which 
is a key component of identifying the risk of 
developing problem gambling. The number 
of customers who have completed a self-as-
sessment 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. 

Expenses
Gambling tax totalled MSEK 271 (284) for the 
quarter. Operating expenses were MSEK 813 
(781) for the quarter. The services that ATG has 
agreed to provide to horse racing, relating to 
payment for horse sport information, rights 
and sponsorship comprises one expense item. 
This expense totalled MSEK 167 (198) for the 
quarter. During the quarter, other expenses in-
creased due to an increased number of employ-
ees and variable costs linked to sport betting. 
Depreciation expenses were higher due to the 
increased investments in the last few years. 

Operating profit and profit for the quarter
The operating profit for the quarter totalled 
MSEK 495 (677), which represents a decline 
of MSEK 182. Operating profit has decreased 
due to the Group’s reduced revenue and rising 
costs. The operating margin for the quarter was 
31 per cent (39). In the second quarter of 2019, 

the operating margin was 23 per cent. Profit for 
the quarter totalled MSEK 472 (643). 

Operating profit 
Quarterly, 2019–2021, MSEK
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Parent Company’s profit before transactions 
with owners
The Parent Company’s profit before transac-
tions with owners (see definition on page 20) 
totalled MSEK 671 (881) for the quarter.  
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 comparison of the 
company’s results from re-regulation in 2019 
with previous years and with competitors in 
the gambling market. 

Green customers and green turnover 1) Q2 - 2020 Q3 - 2020 Q4 - 2020 Q1 - 2021 Q2 - 2021

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

Share of green turnover, % 73% 74% 75% 76% 77%

No. of customers who have completed a self-assess-
ment test 
(accumulated from 1 Jan 2019) 74,000 82,000 92,000 101,000 108,000

1) Share of green customers and share of green turnover for customers who have completed a self-assessment test.
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Revenue
The Group’s net gambling revenue for the first 
six months was MSEK 2,636 (2,539), up 4 per 
cent. Compared with the first half of 2019, the 
Group’s net gambling revenue rose 26 per cent.
The Danish Group Ecosys impacted the Group’s 
net gambling revenue with MSEK 93 (69) 
during the first half of the year, an increase of 
35 per cent. 
    The Group’s revenue decreased MSEK 36 
from horse betting, MSEK 38 from casino 
games, and increased MSEK 171 from sport 
betting. The six-month period had the same 
number of Saturdays with V75® and five fewer 
jackpots than the comparative period which, 
together with the strongly positive impact 
of the pandemic on the year-earlier period, 
explains the decrease in net gambling revenue. 
Compared with the first half of 2019, horse 
betting grew 17 per cent.   

Gross turnover for Swedish horse betting 
amounted to MSEK 6,956 (7,069), down 2 per 
cent. International gross turnover amounted 
to MSEK 1,666 (3,711), down 55 per cent. Total 
gross turnover for horse betting (Swedish and 
international) was MSEK 8,622 (10,780), down 
20 per cent. Compared with the first half of 
2019, total gross turnover for horse betting 
rose 18 per cent. 

Other revenue for the Group amounted to 
MSEK 282 (364), down 22 per cent. Last year’s 
increased international interest in betting 

on Swedish trotting and thoroughbred races 
positively affected the Group’s other revenue 
during the first half of 2020. 

The Group’s total revenue was MSEK 3,045 
(3,061), down 1 per cent.

Expenses
Gambling tax totalled MSEK 524 (505) for the 
first six months. Operating expenses for the first 
six months amounted to MSEK 1,591 (1,536). 
The services that ATG has agreed to provide 
to horse racing, relating to payment for horse 
sport information, rights and sponsorship 
comprises one expense item. This expense 
totalled MSEK 364 (383) for the first six months. 
During the first half of the year, other expenses 
increased slightly due to an increased number 
of employees and variable costs linked to sport 
betting. Depreciation expenses were higher 
due to the increased investments in the last few 
years.

Operating profit and profit for the period
Operating profit for the first half of the year 
amounted to MSEK 930 (1,020), down MSEK 
90. The decrease was due to reduced revenue 
and rising costs. The operating margin for the 
six-month period was 31 per cent (33) and for 
the first half of 2019 was 24 per cent. Earnings 
for the first six months amounted to MSEK 888 
(970).

JANUARY–JUNE 2021
Parent Company’s profit before transactions  
with owners
The Parent Company’s profit before transac-
tions with owners (see definition on page 20) 
totalled MSEK 1,302 (1,410) for the first six 
months. The KPI indicates the company’s profit-
ability before corporation tax and costs for 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 competitors 
in the gambling market. 

Investments
Cash investments in PPE and intangible assets 
for the first six months amounted to MSEK 117 
(101). The investments during the six months 
mainly related 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. The allocation of the com-
pany’s investments in the three betting areas 
reflects future revenue expectations.

Cash flow 
Cash flow from operating activities amounted 
to MSEK 782 (1,064). Cash flow from investing 
activities amounted to negative MSEK 117 
(negative: 101). Cash flow from financing activi-
ties amounted to negative MSEK 659 (negative: 

572). Cash flow for the first six months amount-
ed to MSEK 6 (391). The change was mainly 
attributable to a decrease in cash flow from op-
erating activities together with increased loans 
to shareholders. Total cash and cash equivalents 
at the end of the period amounted to MSEK 
1,405 (983).

Financial position
The Group’s long-term liabilities to credit insti-
tutions totalled MSEK 300 (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 3,822 (4,033). 

Total revenue
Quarterly, 2019–2021, MSEK
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Employees 
In the first six months, the average number 
of employees in the Group was 491 (462), 
of which 28 (36) 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 thor-
oughbred 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 around 1.3 million (1.4).
  

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 Ak-
tiebolaget 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 negative effect on sales in the 
first year, and in 2020, the gambling market 
grew from a new, lower level. The regulatory 
measures that affect the market are a signifi-
cant uncertainty. Responsible gambling is ATG’s 
most important sustainability topic in fulfilling 
our customer promise of fair play and, there-
fore a number of tools are provided to ensure 
customers enjoy their gambling. The temporary 
regulation governing maximum deposit limits 
for casino games applies until 14 November 
2021.

In the long term, the strongest correlating 
factor with the gambling market’s turnover 
growth is a change in household disposable 
income, and 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 continued work on the 
constant development of, and investments in, 
betting products for continued growth with 
cost-effectiveness. 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 compa-
ny negatively. Risk management is an integral 
part of the process for planning, implementing 
and monitoring operations within ATG.

The material risks and uncertainties are 
assessed 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. 

OTHER DISCLOSURES
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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

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

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 over-
view 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 companies included in the Group.

Stockholm, 19 August 2021
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FINANCIAL STATEMENTS

MSEK Note
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020

Net gambling revenue 2 1,368 1,432 2,636 2,539 5,359

Agent revenue 63 85 127 158 308

Other revenue 148 225 282 364 664

Total revenue 1,579 1,742 3,045 3,061 6,331

Gambling tax -271 -284 -524 -505 -1,056

Capitalised work for own account 19 18 36 36 69

Personnel expenses -123 -110 -239 -220 -460

Other expenses -632 -619 -1,236 -1,215 -2,364

Depreciation, amortisation and impairment 
of PPE and intangible assets -77 -70 -152 -137 -280

Operating profit 495 677 930 1,020 2,240

Profit/loss from financial items -3 -6 -3 -4 2

Profit before tax 492 671 927 1,016 2,242

Income tax 1) -20 -28 -39 -46 -493

Profit for the period 472 643 888 970 1,749

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

MSEK Note
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020

Items that may be transferred to profit for 
the year

Translation differences, foreign subsidiaries 0 0 0 0 0

Other comprehensive income 0 0 0 0 0

Comprehensive income for the period 2) 472 643 888 970 1,749

Earnings per share for the period, SEK  

Before and after dilution 3) 1,180 1,608 2,220 2,425 4,373

Number of shares, thousand

Average number of shares outstanding 400 400 400 400 400

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.
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

MSEK Note 30 Jun 2021 30 Jun 2020 31 Dec 2020

Fixed assets

Intangible assets 864 875 867

Property, plant and equipment 447 463 480

Financial assets 3 156 267 156

Total fixed assets 1,467 1,605 1,503

Current assets

Accounts receivable 46 67 43

Receivables from Group companies 587 1,014 19

Current tax receivable 1 – –

Other receivables 196 219 413

Prepaid expenses and accrued income 120 145 85

Cash and cash equivalents 1,405 983 1,399

Total current assets 2,355 2,428 1,959

TOTAL ASSETS 3,822 4,033 3,462

MSEK Note 30 Jun 2021 30 Jun 2020 31 Dec 2020

SHAREHOLDERS’ EQUITY AND LIABILITIES

Equity attributable to Parent Company sharehold-
ers

Share capital 40 40 40

Other contributed capital -40 -40 -40

Retained earnings including profit for the period 1,564 1,640 850

Total shareholders’ equity, Parent Company 
shareholders 1,564 1,640 850

Provisions 200 200 200

Long-term liabilities

Liabilities to credit institutions 3 300 1,074 299

Lease liabilities 3 90 98 91

Total long-term liabilities 390 1,172 390

Current liabilities

Liabilities to credit institutions 775 – 775

Lease liabilities 16 20 22

Accounts payable 99 89 181

Liabilities to Group companies 35 38 29

Liabilities, account customers 491 400 527

Current tax liabilities 0 179 144

Other current liabilities 142 204 248

Accrued expenses and deferred income 110 91 96

Total current liabilities 1,668 1,021 2,022

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 3,822 4,033 3,462
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

MSEK Share capital

Other  
contributed 

capital
Retained  
earnings

Translation 
reserve

Equity  
attributable to Parent 

Company shareholders

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 888 888

Other comprehensive income 

Translation differences, foreign subsidiaries 0 0

Transactions with owners

Dividend -174 -174

Shareholders’ equity, 30 June 2021 40 -40 1,563 1 1,564
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOW

MSEK
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020

Operating activities

Operating profit 495 677 930 1,020 2,240

Adjustments for non-cash items

  Depreciation, amortisation and impairment of PPE 
and  
intangible assets 77 70 152 137 280

 Other items 1 1 1 2 8

Interest received 3 3 5 5 24

Interest paid -5 -4 -9 -8 -16

Income tax paid -7 -9 -184 -9 -63

Cash flow from operating activities before changes 
in working capital 564 738 895 1,147 2,473

Cash flow from changes in working capital

 Increase (-)/Decrease (+) in operating receivables 28 35 91 43 5

 Increase (+)/Decrease (-) in operating liabilities 19 -6 -204 -126 131

Cash flow from operating activities 611 767 782 1,064 2,609

MSEK
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020

Investing activities

Investments in intangible assets -51 -40 -90 -77 -163

Investments in PPE -13 -7 -27 -24 -99

Decrease/Increase in long-term receivables 0 0 0 0 1

Cash flow from investing activities -64 -47 -117 -101 -261

Financing activities

Loans raised 2 1 3 5 11

Repayment of lease liabilities -4 -7 -8 -8 -19

Loans to shareholders, Group contributions and 
dividend -400 -295 -654 -569 -1,532

Cash flow from financing activities -402 -301 -659 -572 -1,540

Cash flow for the period 145 419 6 391 808

Opening cash and cash equivalents 1,260 565 1,399 592 592

Exchange-rate difference in cash and cash equiva-
lents 0 -1 0 0 -1

Cash flow for the period 145 419 6 391 808

Closing cash and cash equivalents 1) 1,405 983 1,405 983 1,399

1) Of closing cash and cash equivalents, MSEK 445 (398) derived from funds held in trust that belong to account customers.
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CONDENSED PARENT COMPANY INCOME STATEMENT

MSEK Note
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020

Net gambling revenue 2 1,317 1,395 2,543 2,470 5,205

Agent revenue 63 85 127 158 308

Other operating income 124 201 233 313 564

Total revenue 1,504 1,681 2,903 2,941 6,077

Gambling tax -256 -275 -496 -489 -1,020

Capitalised work for own account 19 18 36 36 69

Personnel expenses -104 -92 -201 -183 -380

Other external expenses -597 -592 -1,181 -1,168 -2,232

Other operating expenses 0 -1 -1 -2 -11

Depreciation, amortisation and impairment of 
PPE and intangible assets -62 -56 -122 -108 -221

Operating profit 504 683 938 1,027 2,282

Note
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020

Profit/loss from financial items ¹) 2 -1 -2 -2 -2 10

Profit after financial items 503 681 936 1,025 2,292

Group contributions paid – – – – -1,996

Group contributions received – – – – 1

Profit before tax 503 681 936 1,025 297

Income tax 2) -20 -28 -39 -46 -65

Profit for the period 483 653 897 979 232

MSEK

1)  Interest income from Group companies amounted to MSEK 3 (4) 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 30 Jun 2021 30 Jun 2020 31 Dec 2020

Fixed assets

Intangible assets 783 776 779

Property, plant and equipment 303 296 320

Financial assets 323 407 322

Total fixed assets 1,409 1,479 1,421

Current assets

Accounts receivable 44 64 36

Receivables from Group companies 632 1,068 62

Current tax receivable 1 – –

Other receivables 190 213 401

Prepaid expenses and accrued income 116 144 82

Cash and bank balances 1,393 970 1,391

Total current assets 2,376 2,459 1,972

TOTAL ASSETS 3,785 3,938 3,393

MSEK 30 Jun 2021 30 Jun 2020 31 Dec 2020

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity 

Restricted equity 778 739 762

Non-restricted equity 900 963 193

Total shareholders’ equity 1,678 1,702 955

Provisions 200 200 200

Long-term liabilities

Liabilities to credit institutions 300 1,074 299

Total long-term liabilities 300 1,074 299

Current liabilities

Liabilities to credit institutions 775 – 775

Accounts payable 77 59 150

Liabilities to Group companies 49 66 45

Liabilities, account customers 487 398 521

Current tax liabilities – 179 144

Other liabilities 123 189 227

Accrued expenses and deferred income 96 71 77

Total current liabilities 1,607 962 1,939

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 3,785 3,938 3,393
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GROUP KEY PERFORMANCE INDICATORS

Key performance indicators calculated in accordance with IFRS Apr–Jun 2021 Apr–Jun 2020 Apr–Jun 2019 Jan–Jun 2021 Jan–Jun 2020 Jan–Jun 20191) Jan–Dec 2020 Jan–Dec 20191)

Profit for the period, MSEK 472 643 291 888 970 568 1,749 1,162

Earnings per share, SEK 1,180 1,608 728 2,220 2,425 1,419 4,373 2,905

KPIs not calculated in accordance with IFRS

Net gambling revenue, MSEK 1,368 1,432 1,091 2,636 2,539 2,091 5,359 4,435

Total revenue, MSEK 1,579 1,742 1,308 3,045 3,061 2,504 6,331 5,306

EBITDA, MSEK 572 747 348 1,082 1,157 675 2,520 1,696

Operating profit, MSEK 495 677 302 930 1,020 590 2,240 1,501

Operating margin, % 31% 39% 23% 31% 33% 24% 35% 28%

Debt/equity ratio, multiple 1.4 1.5 1.6 1.4 1.5 1.6 3.1 3.2

Profit before tax, MSEK 492 671 302 927 1,016 590 2,242 1,504

Shareholders’ equity, MSEK 1,564 1,640 1,112 1,564 1,640 1,112 850 773

Shareholders’ equity per share, SEK 3,910 4,100 2,780 3,910 4,100 2,780 2,125 1,932

Cash flow from operating activities, MSEK 611 767 254 782 1,064 486 2,609 1,596

Cash flow from operating activities per share, SEK 1,528 1,918 635 1,955 2,660 1,215 6,523 3,990

KPIs, operations 

Share of green turnover, % 2) 77% 73% 71% 77% 72% 71% 74% 70%

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

Number of active customers, million 1.3 1.4 1.2 1.3 1.4 1.2 1.4 1.3

Average number of employees 496 469 443 491 462 415 468 433

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 customers who have completed a self-assessment test. See page 6 for the number of customers 
who have completed a self-assessment test.



INTERIM REPORT 1 APRIL – 30 JUNE 2021

PAGE 17 OF 22

Note 1 Accounting policies
General information
Aktiebolaget Trav och Galopp (ATG), company 
registration number 556180-4161, is the Par-
ent 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 develop-
ment of trotting and thoroughbred 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 opera-
tions. 

All amounts are stated in millions of Swed-
ish 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 Re-
porting. ATG applies the International 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 pursu-
ant 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 gam-
bling 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 bene-
fit 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 thorough-
bred races have been confirmed following the 
completion of races, which is also the point 
at which the obligation 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 recognised as net gambling reve-
nue 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 rev-
enue 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 commit-
ment 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 insignifi-
cant. The revenue is recognised in the period in 
which the betting event occurs.

Other revenue
Other revenue pertains to revenue from activ-
ities 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 bet-
ting slips and revenue from the betting shares 
of agents. This revenue is a component of the 
customers’ stakes for participating in betting 
and is included in the calculation of gambling 
tax. Costs for agent commissions are rec-
ognised 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 accor-
dance with the alternative accounting rule.

New and amended accounting policies
No new or amended standards, and interpreta-
tions 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
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020

Horse betting 1,087 1,265 2,124 2,167 4,539 14 11 24 17 42 1,101 1,276 2,148 2,184 4,581

Sport betting 168 42 297 137 378 12 4 22 11 30 180 46 319 148 408

Casino games 62 88 122 166 288 25 22 47 41 82 87 110 169 207 370

Total net gambling revenue 1,317 1,395 2,543 2,470 5,205 51 37 93 69 154 1,368 1,432 2,636 2,539 5,359

Net gambling revenue by sales channel and geographic market

SWEDEN DENMARK GROUP

Amounts in MSEK
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020
Jan–Dec 

2020

Digital channels 1,073 1,075 2,061 1,850 3,984 43 34 79 61 131 1,116 1,109 2,140 1,911 4,115

Stores 244 320 482 620 1,221 8 3 14 8 23 252 323 496 628 1,244

Total 1,317 1,395 2,543 2,470 5,205 51 37 93 69 154 1,368 1,432 2,636 2,539 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

30 Jun 2021 30 Jun 2020 31 Dec 2020 30 Jun 2021 30 Jun 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 90 98 91 90 98 91

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

Total long-term borrowing 390 1,172 390 390 1,173 391

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

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.

Debt/equity ratio Total liabilities including provi-
sions divided by shareholders’ equity.

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

EBITDA Operating profit before depreciation and 
impairment losses.

Equity/assets ratio Shareholders’ equity divided by 
total assets expressed as a percentage.

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

Operating margin Operating profit as a percentage 
of total revenue.

Sales growth Sales increase or decrease expressed 
as a percentage.

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.

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

STRATEGIC KPIS
Share of green customers Share of ATG’s customers 
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).

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.

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

Agent Resellers of ATG’s betting products in stores.

ATG stores The stores that supply ATG’s products. 

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

Number of active customers The number of cus-
tomers who placed at least one winnings-monitored/
registered bet over the past 12 months.

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

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

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

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

Swedish Gambling Authority The authority that 
ensures that lotteries, casino games and other gam-
bling operations in Sweden are conducted legally, 
securely and reliably. 

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 deter-
mined by the size of their bet. From the operator’s 
perspective, it makes no difference which horse wins 
since the operator, as the administrator, is entitled 
to deduct a fixed percentage from the total amount 
before the remainder is paid out as winnings. 

DEFINITIONS AND GLOSSARY

Parent Company’s profit before transactions with owners

MSEK
Apr–Jun 

2021
Apr–Jun 

2020
Jan–Jun 

2021
Jan–Jun 

2020 2020

Operating profit 504 683 938 1,027 2,282

Costs for horse sport information, rights 
and sponsoring 167 198 364 383 619

Total 671 881 1,302 1,410 2,901
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ABOUT ATG

– The engine of the horse 
racing industry and the gaming 
industry’s compass

ATG has provided quality excitement and en-
tertainment 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 platforms and at 
almost 36 trotting and thoroughbred race-
tracks across Sweden as well as nine tracks in 
Denmark. The Group’s net gambling revenue 
in 2020 was BSEK 5.4. For more information 
about how ATG generates value for society, 
refer to page 9 in the 2020 Annual Report. 

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

HORSE BETTING SPORT BETTING CASINO GAMES

STRONG BRANDS
With brands such as V75® and Harry Boy®, betting on some 30 different sports and classic casino games, 
such as Blackjack and Roulette in Swedish, ATG offers a broad range of betting in Sweden and Denmark.  
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CONTACT INFORMATION
AB Trav & Galopp’s headquarters:
Street address
Hästsportens Hus, Solvalla Travbana
Travbaneplan 10, Bromma
Postal address
Hästsportens Hus, Solvalla
AB Trav och Galopp
SE-161 89 Stockholm

Switchboard & Reception
Tel: +46 8 627 20 00

Customer service
Tel: +46 8 620 07 00
E-mail: kundservice@atg.se

Press room: Media | About ATG
ATG Drömfond: Dromfond.se

ATG on social media
LinkedIn: AB Trav och Galopp
Instagram: @ATG
Facebook: @ATG
Twitter: @ATG 

Reporting calendar
Interim report January – September 2021 25 October 2021
Year-end report 2021 23 February 2022

PATRIK BRISSMAN
Chief Corporate  

Communications Officer
Tel: +46 8 627 22 27

LOTTA NILSSON VIITALA
Chief Financial Officer


