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 Betsson AB (publ) interim report January – March 2022  

 “Revenue growth driven by continued good momentum in the 
sportsbook and through geographic diversification” 

 

 

KEY DATA 

 

MEUR Q1 2022 Q1 2021 ∆ Jan-Dec 2021

Revenue 170.2 157.4 8% 657.7

Gross profit 107.1 102.4 5% 425.6

EBITDA 33.4 35.8 -7% 153.7

EBITDA margin % 19.6 22.7 - 23.4

Operating income (EBIT) 23.6 27.3 -13% 117.6

EBIT margin % 13.9 17.3 - 17.9

Net income 20.9 23.7 -12% 103.9

Earnings per share (EUR) 0.16 0.17 -6% 0.78

Operating cash flow 26.9 32.3 -17% 143.5

Casino revenue 111.0 116.4 -5% 477.1

Sportsbook gross turnover 947.5 863.8 10% 3,532.0

Sportsbook revenue 56.4 38.9 45% 172.1

Sportsbook margin after free bets % 8.3 7.2 - 7.3

Deposits 782.5 720.4 9% 2,991.2

Active customers (number of) 1,256,449 948,109 33%

    2022/Q1 
 

QUARTER JANUARY - MARCH 2022 

 

 

• Group revenue was EUR 170.2 (157.4) million, an  
increase of 8%. Organic increase of 14%. 

• Casino revenue decreased by 5%. Sportsbook revenue  
increased by 45% and the sportsbook margin was 8.3% (7.2%).  

• EBITDA was EUR 33.4 (35.8) million, a decrease of 7%. The EBITDA 
margin was 19.6% (22.7%). 

• Operating income (EBIT) was EUR 23.6 (27.3) million,  
a decrease of 13%. The EBIT margin was 13.9% (17.3%).  

• Net income was EUR 20.9 (23.7) million, corresponding  
to EUR 0.16 (0.17) per share. 

• Operating cash flow was EUR 26.9 (32.3) million. 

• Active customers increased by 33% to 1,256,449 (948,109). 

 

Revenue  Earnings per share 
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CEO COMMENT 

“Revenue growth driven by continued good momentum in the 
sportsbook and through geographic diversification” 

Some years ago, Betsson conducted an extensive review to capitalise on growth 

opportunities on the gaming market that would maintain profitability. The review resulted 

in the following strategic cornerstones: growth in existing markets, growth in new markets, 

strategic additions and acquisitions and investment in Business to Business, B2B. Thanks to 

a goal-oriented work from our employees, we have been able to take advantage of the 

growth opportunities identified, which has resulted in increased revenue and healthy 

profitability.  

Betsson’s revenue increased during the first quarter by 8 per cent (14 per cent organic) to 

EUR 170.2 (157.4) million. Once again, new records were set for sportsbook revenue and in 

several individual markets. It has been said many times before, geographic diversification 

makes Betsson’s business less sensitive to disruptions in individual markets.  

The launch in March of the proprietary sportsbook in the United States was an important 

milestone in Betsson’s continued global expansion. The US investment is primarily focused 

on presenting the US adapted sportsbook to other operators within the framework of the 

B2B offering. More specifically, we are initially using the Business to Consumer (B2C) 

offering in Colorado as a showcase for the sportsbook. Many months of hard work from the 

product and technology teams were required to create a competitive sports product for the 

American market. 

Starting this quarter, developments in Latin America will be reported as a separate region 

in our financial reports. The region is developing very satisfactorily. Market presence has 

also been strengthened in Latin America through the launch of our offering in both the City 

and Province of Buenos Aires, Argentina. To support the region’s growth, Betsson has built 

up a regional hub with central functions to serve local markets based on their respective 

conditions. The assessment is that these markets are still in their early stages in many 

respects and that growth opportunities for the coming years continue to be positive.  

Although Betsson has several highlights to celebrate in the past quarter, the geopolitical 

developments in the surrounding world are concerning. The Russian invasion of Ukraine has 

led to incredible human suffering and created a high level of uncertainty in many countries. 

Belarus’ active choice to get involved in the conflict on the Russian side led to Betsson’s 

decision to return the local license and completely shut down the operations that was 

building up in the country. The conflict has also brought that Betsson-contracted developers 

in Ukraine could in some cases be evacuated to Malta and Budapest, in other cases to less 

dangerous areas of Ukraine. Betsson sets the safety and health of its employees at the 

highest priority and is therefore carrying out ongoing efforts to ensure their security. 

During the quarter, further efforts were made to promote responsible gaming. Through 

increased training efforts and earlier customer interaction et cetera, the trend of the share 

of red-flagged customers has decreased during the last years. 

Looking ahead, we are seeing more undertakings on the horizon. Our ambition is to further 

strengthen our presence in North America by operating under a new license in the Ontario 

region in Canada starting this summer. We also aim to launch in Mexico together with our 

local partner Big Bola Casino in 2022.  

Applications to operate in the Netherlands under the new license model were submitted 

during the quarter in line with the Group’s plan.  

All in all, the year has been off to a good start as there are many important activities that 

we look forward to during the remainder of 2022. 

 

 
 
 
Pontus Lindwall  
President and CEO Betsson AB  

Founded in 

1963 

 Betsson AB’s share   
is listed on Nasdaq 
Stockholm Mid Cap 

Ticker: BETS B 

 Betsson Group 
operates 20 brands 

19 
Licensed for gaming             
in 19 jurisdictions 
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SIGNIFICANT EVENTS AND OUTLOOK 

SIGNIFICANT EVENTS DURING THE QUARTER 
At the end of March, Betsson launched its sportsbook product via the Betsafe mobile app in 

the state of Colorado, US, in partnership with Dostal Alley Casino. This B2C offering is an 

important component of Betsson’s B2B strategy and marketing of the proprietary, US-

adapted sportsbook for new and existing operators.  

In January Betsson launched online gambling in the City and Province of Buenos Aires, 

Argentina. The launches, which took place together with leading land-based operator Casino 

de Victoria, strengthens Betsson’s position on the strategically important Latin American 

market. 

On 20 January Betsson received the ruling in the Court of Appeals in Jönköping in the 2019 

case regarding bonus rules. The Court of Appeals denied Betsson’s appeal and upheld the 

Administrative Court’s decision of a penalty fee of SEK 14 million (which had been reserved 

since 2019). Betsson has appealed the case to the Supreme Administrative Court.  

On 4 March, BML Group Ltd received a formal cease and desist order from the Norwegian 

regulator Lotteritilsynet together with a notification of undetermined future fines if the 

Group does not comply with the order. Should the regulator decide to implement the order, 

the Group intends to formally object to the same in court. 

As a result of Belarus actively taking Russia's side in their attack on Ukraine, Betsson's 

subsidiary in Belarus chose to cease operations. Operations were launched in mid-2021 and 

was still in a build-up phase at the time of the decision. Thus the financial impact is limited 

from the withdrawal. The subsidiary returned the gaming license and began closure of its 

office in Minsk. Betsson is assisting employees affected by the decision. Since the start of 

Russia’s invasion of Ukraine, Betsson has been closely following the course of events in the 

region. Betsson has assisted and continues to assist its consultants in Ukraine with practical 

and humanitarian assistance for those who wished to and had the opportunity to leave 

Ukraine, and those who wanted to or were required to remain in the country. 

The Georgian parliament passed a bill outlining new restrictions for online casinos in the 

form of higher taxes, a marketing ban and raising the legal age from 21 to 25 years. The 

changes went into effect on 1 March 2022.   

SIGNIFICANT EVENTS AFTER THE END OF THE QUARTER 
There have been no significant events to report up until the date of the publication of this 

report. 

TRADING UPDATE 
This trading update is an indication of how the second quarter has started, however it is not 

a revenue forecast for the quarter. 

The average daily revenue in the second quarter 2022 up until and including 25 April was 

13.5 per cent higher than the average daily revenue of the full second quarter 2021. 

Adjusted for currency effects and acquisitions, the average daily revenue until 25 April was 

17.7 per cent higher than the average daily revenue of the full second quarter 2021. During 

this period, the sportsbook margin has been higher than the average margin over time. 

 

THE GROUP’S OPERATING ACTIVITIES  

Betsson’s operational subsidiaries offer online casino, sportsbook and other types of gam-
ing. In the following sections, we comment on the development of the operational busi-
ness as well as the financial developments of the Group.  

STRATEGIC DIRECTION FOR GROWTH 
Betsson’s long-term ambition is to outgrow the market, which should be done in a profitable 

and sustainable manner with local adaptations. Based on its strengths and thorough market 

analysis, Betsson has identified the following growth areas: growth in existing markets, 
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expansion into new markets and development of the B2B offering with focus on the 

proprietary sportsbook. 

Betsson sees opportunities to grow in these areas, both organically through in-house 

development and through acquisitions when the right opportunities are identified. Betsson’s 

financial position allows room for manoeuvre to take advantage of good opportunities that 

supplement existing offerings with new geographical markets, products, and brands. 

Betsson shall strengthen its position in existing markets and shall evaluate new markets by 

prioritising countries where the Group has the best conditions to offer competitive products 

profitably. Betsson’s broad brand portfolio, as well as its own technology and proprietary 

platforms, create opportunities to quickly and flexibly establish a presence in new markets. 

The proprietary sportsbook entails substantial opportunities to create new offerings with 

economies of scale.  

During the quarter Betsson implemented several activities in line with its growth strategy. 

In existing markets, Betsson invested in the infrastructure for its sportsbook in Latin America 

to further improve player experience. In Colombia, the Colbet brand was rebranded to 

Betsson to take advantage of Betsson’s strong brand recognition in the region and drive 

further growth.  

Betsson achieved an important milestone through the launch of the proprietary sportsbook 

in Colorado, US at the end of March. The launch of the Betsafe mobile app was completed 

following significant technological and regulatory preparations that enabled Betsson to 

receive a GLI 33 certification for the sportsbook, which met the requirements for launching 

in Colorado and several other states. Betsson also opened an office in Denver, in line with 

its strategy to further develop the B2B operations focused on the sportsbook in the region.   

During the quarter, operations in existing markets have continued to primarily focus on 

adapting and developing Betsson’s offerings to changing player behaviour, regulatory 

requirements and the competitive landscape. 

TECHNOLOGY DEVELOPMENT  
Betsson’s gaming sites are largely run on the proprietary platform Techsson, a so-called 

Player Account Management System (PAM), which makes up the core of the offering and 

user experience. Techsson manages payments, customer information and account 

management and games. The proprietary platform provides flexibility and enables rapid 

adaptation to new market conditions or as part of preparing for launches in new jurisdictions 

and of new brands. Betsson also works continuously to meet authorities’ rising demands for 

data and background information and has developed a tool to automate a large share of 

these deliverables. 

During the quarter Betsson launched its online gambling offering in the City and Province of 

Buenos Aires, Argentina. Betsson was one of the first players to receive a license and go live 

shortly thereafter. The swift market establishment was achieved largely thanks to an 

existing local market presence and taking advantage of Betsson’s proprietary platform. By 

operating in the City and Province of Buenos Aires, Betsson is reaching the most active 

customer bases in Argentina that represent over 50 per cent of the country’s gaming 

activity. 

Efforts to migrate Betsson’s brands to the cloud to optimize the proprietary platform have 

taken place over some time. This provides both improved system capacity and an overall 

improved customer experience in the form of faster and more responsive websites and 

mobile apps. During the quarter Betsson made an important regional investment by 

migrating the Latin America-facing sportsbook from Malta to local cloud-based operations. 

These efforts will allow for a faster gaming experience for regional customers and in the 

long term lower costs as the regional platform is optimised further. 

During the quarter, Betsson received a certification for Betsson.nl in the Netherlands, 

adding to the certifications that have already been received for the brands Oranje Casino 

and Kroon Casino.  

At the end of March Betsson launched its American sportsbook via native app Betsafe, 

available on both Android and iOS. Betsson’s proprietary, US-customised sportsbook is fully 

integrated on Strive’s platform. 

During the quarter, development and launch of native apps (apps specifically built to 

perform on iOS or Android) have continued in several markets. Betsson has also launched 
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“wrapper apps”, apps that are converted from the web into apps that run natively on the 

operating system of a smartphone, tablet, or desktop computer, in other markets such as 

Argentina and Greece. 

SUSTAINABILITY AT BETSSON 
Sustainability is an integrated part of Betsson's business strategy and a prerequisite for 

generating shareholder value and at the same time taking long-term responsibility for 

customers, employees, and the communities in which the Group operates. Betsson's 

Sustainability Framework establishes five focus areas: Responsible Gaming, Business 

Compliance, Employee Impact, Social Impact and Climate Impact. For a more detailed 

description of these areas, see the Annual and Sustainability Report for 2021.  

Responsible gaming 
Betsson has a responsibility to support customers in controlling their gambling and to 

identify and help customers at risk of problem gambling. Betsson's ambition is to be a role 

model in the industry and to create conditions for players to always have a healthy 

relationship to gambling. Betsson offers its customers a wide range of tools for responsible 

gaming, for example deposit limits, self-exclusion, personal time limit for gambling, self-

evaluation tests and access to well-trained and professional customer service staff 24 hours 

a day, 7 days a week.  

The full integration of an updated version of the Group’s Responsible Gaming Prediction 

Tool was completed during the first quarter. The tool provides a 360-degree view of the 

customers’ gaming behavior, monitoring player behavior and identifying patterns, and alerts 

staff to signs of risk for problem gambling. 

Through the alerts provided by the system, the dedicated Responsible Gaming team is able 

to tailor their interactions and support individual customers through the provision of tools 

for sustainable gambling. 

The new version of the tool looks at a customer’s profile in an even more holistic manner, 

focusing on parameters identified in academic studies. The frequency of updates for the 

Responsible Gaming team has also been upgraded, with new results now being available 

numerous times per day. 

During the first quarter, 9.9 per cent of customers used non-mandatory tools to control 

their gambling (13.1 per cent) and 36.9 per cent of all new depositing customers during the 

quarter set a deposit limit (31.9 per cent). The change in these numbers is related to the 

customer mix during the quarter since customers in some markets are more prone to using 

non-mandatory tools than others.  

Betsson initiated 86,916 (77,990) proactive interactions within responsible gaming with 

customers manually, automatically and via real-time messages during the first quarter. 

Customers who, in various ways, exhibit risky behavior according to certain established 

parameters can be red-flagged, after interaction with Betsson's customer service. The 

investigation are made individually and based on the customers' profile and gaming activity. 

Betsson monitors red-flagged customers to deal with risk behaviors. These efforts range 

from providing the player with more information about safer gambling or asking the 

customer for feedback to a set of questions, to encouraging the customer to set deposit 

limits or to take a timeout. Betsson can also exclude customers from continued gambling. 

In recent years, a conscious and structured effort has been made at Betsson, where 

customer service employees have received additional training and updated routines so that 

they directly can handle more cases. This has led to a decreased need for escalation and 

increased efficiency and customer satisfaction. As a result of the focused efforts, the 

proportion of red-flagged customers amounted to 1.1 per cent (1.7 per cent) of all 

customers who contacted customer service during the first quarter of 2022. Betsson's 

customer service is continuously evaluated by independent assessors to evaluate the quality 

of management from a risk perspective. In this context, Betsson has received a number of 

awards for its efforts in the field. 

Business compliance 
Betsson holds gaming licenses in 19 jurisdictions with largely different legislations. The 

sustainability framework states that Betsson must comply with laws, regulations, and 

ethical standards in the countries where Betsson operates. This is a prerequisite for ensuring 

long-term sustainable operations and profitability for Betsson.  

86,916 
Proactive interactions for  

responsible gaming 
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During the first quarter of 2022, Betsson rolled out a new compliance training program which 

include additional market specific training in AML, Responsible Gaming, and Marketing, as 

well as a new training course in anti-corruption. The program will help Betsson deliver 

relevant training to specific teams and make sure that all employees are trained in 

compliance issues.  

In addition, Betsson launched a new contract review process across the Group. Through this 

process the submission of contract-related requests to the Legal department is handled via 

a tool which ensures smooth interaction between stakeholders and an efficient distribution 

of tasks. 

Moreover, Betsson is working on developing the AML Code of Conduct for the Online 

Gambling Industry, together with the European Gaming and Betting Association (EGBA). This 

code will set out AML requirements to which all operators agree to adhere within the EU 

and also clarify industry-specific issues that are important for the proper implementation 

of AML legal framework in the online gambling industry. 

Employee Impact 
Betsson's ambition is to be the best workplace in the gaming industry and the Employer of 

Choice – the first choice for both current and potential employees. Diversity and equal 

opportunities are natural parts of the business and Betsson aims to offer top-class 

competence development and career opportunities. 

During the quarter, Betsson relaunched the hybrid working model pilot, with two days in 

the office and three days working from home, for eligible employees. The hybrid model had 

been paused due to a rise in Covid-19 cases but is now back on track. The pilot will be 

followed by an evaluation. 

To further support the hybrid model, in January Betsson launched an online learning and 

development platform with interactive learning courses, which allows employees to build 

competencies within various areas and to share skills internally. 

As a way to strengthen communication whilst working remotely, Betsson’s HR department 

implemented a new live chat service for all HR-related questions during the quarter.  

Betsson continues its focus on leaders, with several global leadership trainings ongoing 

during the first quarter and a new leadership framework in the pipeline. All leadership 

programmes have been adapted to online arrangements to further support a hybrid working 

model.  

Social Impact 
Betsson defines Social Impact as taking action to have a positive impact in the locations 

where we operate. Through direct donations to charity and employees donating their time 

to volunteer in various projects, Betsson gives back and influences society in a positive 

direction. 

In the first quarter of 2022, Betsson directed its CSR efforts towards humanitarian help for 

Ukraine. For example, Betsson donated to the gaming industry’s GoFundMe initiative 

supporting Ukraine relief through the registered charity Choose Love and invited employees 

to also support this or other reputable organisations.  

Betsson has long-term business partners in Ukraine and has during the quarter helped them 

to relocate their employees with families to safer areas and provided support such as 

transport, housing, food, and financial aid wherever needed.  

Betsson also created an Open Application portal with a fast-track application process for 

anyone who has been affected by the situation in Ukraine and who as a result is looking for 

new job opportunities in other places where Betsson has offices. Among other benefits, 

Betsson provides a relocation package, accommodation, and health insurance. 

Climate Impact 
Betsson operates in an industry with relatively low CO2 emissions, but nevertheless has a 

responsibility to help counteract climate change. Betsson has set climate targets according 

to science-based targets (SBT) of reducing greenhouse gases by at least 55 per cent for 

Scope 1 and 2 and by at least 15 per cent for Scope 3 by 2030. 
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Betsson has created a climate roadmap which identifies the main emission sources and how 

these are intended to be reduced. Action plans within each area are currently being 

developed and integrated into the Group’s processes and policy documents. When it comes 

to customers electricity consumption when playing on the Group’s gaming sites, Betsson 

already climate compensates for this and will continue to do so. 

Betsson climate compensates for its emissions for 2021, i.e., 9,922 tonnes of carbon dioxide 

equivalent (tCO2e), and for an additional 10 per cent, in total 10,915 tCO2e, by purchasing 

reduction units in the Gold Standard and VCS certified (Verified Carbon Standard) project 

Mytrah Wind in India and the VCS certified project Hong Phong Solar in Vietnam. This 

compensates both for Betsson's direct electricity consumption and for the customers' 

consumption. 

 

FIRST QUARTER DEVELOPMENTS 

CUSTOMER ACTIVITY 
Customer deposits in all operational subsidiaries’ gaming solutions during the quarter were 

EUR 782.5 (720.4) million. 

By the end of the first quarter, the number of registered customers was 24.2 (20.1) million, 

an increase of 20%. 

Active customers during the quarter were 1,256,449 (948,109), an increase of 33%. 

Customer deposits 

 

 
Active customers 

 

‘ 

MARKET DEVELOPMENT BY REGIONS 
Betsson’s long-term ambition is to outgrow the market, both organically and through 

acquisitions. This should be done in a profitable and sustainable manner with various local 

adaptations. Betsson operates in locally regulated markets, as well as in POS-regulated 

markets via the MGA licence in Malta. POS or Point of Supply regulation refers to markets 

that are targeted, based on EU and/or international law principles, without being licenced 

and taxed in such markets. 
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The reported revenue for each region includes both gaming revenue from the B2C business 

as well as licence revenue for system delivery to Betsson's B2B customers. 

 

Nordics 
Revenue from the Nordics was EUR 54.1 (48.1) million, an increase of 12.5%. 

Operations in the Swedish market continued to develop well. Revenue increased compared 

with the corresponding period last year, mainly driven by the sportsbook. The underlying 

activity continued to develop well with growth in deposits and growth in the sportsbook 

turnover compared to last year. 

Denmark reported an all-time high in both revenue and deposits during the first quarter. 

Norwegian and Finnish revenue increased both compared to last year and the previous 

quarter mainly driven by sportsbook operations.  

Western Europe 
Revenue from Western Europe was EUR 22.2 (39.3) million, a decrease of 43.5%. 

Starting from the end of the third quarter 2021, Betsson decided to temporarily stop 

accepting Dutch customers on international websites in order to create good conditions for 

the licensing process in the country. The decision was made in accordance with the Dutch 

Gaming Authority’s new policy implying that operators who are waiting out the cooling off 

period are forced to cease operations completely, pending an obtained license. Hence, no 

revenue from Netherlands was reflected in the first quarter. 

In Germany, restrictions were implemented for online casino in the end of 2020, and 

additional gaming taxes were introduced during the third quarter of 2021 which have 

contributed to continued low activity as well as a decline in revenue in the first quarter 

compared to last year and the previous quarter. 

Italy reported an all-time high in revenue, deposits, casino turnover and active customers 

during the first quarter. 

CEECA 
Revenue from Central & Eastern Europe and Central Asia (CEECA) was EUR 53.4 (53.5) 

million, a decrease of 0.2%. 

Croatia and the new market Greece, where Betsson launched in June 2021, showed 

continued positive trends in activity and revenue performance.  

Estonia reported all-time high in revenue in the first quarter, driven by the sportsbook 

operations. Lithuania also reported all-time high in revenue during the first quarter, driven 

by the sportsbook operations which developed strongly during the quarter. Georgia reported 

slightly decreased revenue in the quarter, driven by the casino operations. In March, new 

restrictions were introduced in Georgia, which included tax increases and marketing bans.  

Latin America 
Revenue from Latin America was EUR 36.8 (13.4) million, an increase of 174.0%.  

The region reported an all-time high in revenue and in deposits during the first quarter. 

Most of the countries in the region reports growth both compared to the previous quarter 

and compared to the corresponding period last year. Levels of activity remained high in the 

first quarter, especially within the sportsbook segment. The quarter had high profile events 

such as World Cup qualifying games in football, which Betsson sponsors. 

ROW, Rest of the world 
Revenue from RoW was EUR 3.7 (3.1) million, an increase of 19.3%. 

The growth in Rest of the world was mainly driven by the Canadian operations during the 

first quarter.  

 

 

 

 

 

 

 

 

Revenue by region 
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MARKET DEVELOPMENT BY PRODUCT  
 
Casino  
Betsson’s casino product includes a wide range of suppliers and diverse content, customised 

for a growing global portfolio of markets and brands. The aim is to provide relevant content 

for each individual region through using off-the-shelf games, as well as the Group’s exclusive 

titles. 

During the quarter, Betsson released 543 new casino games, 11 of which came with a period 

of exclusivity for Betsson’s brands. 

At the beginning of the first quarter Betsson had a total of 4,073 games available. Betsson 

has a strong and regionally diverse live casino offering on the market and continuously 

invests in improvements of the customer experience to strengthen the market position in 

live casino.   

Casino revenue was EUR 111.0 (116.4) million, a decrease of 4.6%. The decrease was mainly 

driven by the fact that Betsson stopped accepting Dutch customers and the regulatory 

changes in Germany. Casino represented 65% (74%) of Group revenue. 

Mobile Casino revenue was EUR 87.1 (85.8) million and accounted for 78% (74%) of total 

casino revenue. 

Sportsbook 
The first quarter of 2022 resulted in all-time high sportsbook revenue driven by a high 

sportsbook turnover and an above-average margin. Contributing factors to the high margin 

were, among other things, strong returns from domestic football leagues, particularly strong 

returns from the Champions League and Europa League competitions while the World Cup 

Qualifying results were more challenging. 

Gross turnover in sportsbook in all Betsson’s gaming solutions, was EUR 947.5 (863.8) 

million, an increase of 9.7% compared to the first quarter last year. 

Sportsbook revenue in the first quarter was EUR 56.4 (38.9) million, an increase of 45.0%. 

Sportsbook represented 33% (25%) of Group revenue. 

The sportsbook margin was 8.3% (7.2%). The eight-quarter rolling average margin was 7.4%.  

Mobile sportsbook revenue was EUR 45.0 (31.7) million, representing 80% (81%) of total 

sportsbook revenue. 

Other products 
Revenue from other products (poker, bingo and other) was EUR 2.7 (2.1) million, an increase 

of 29%, representing 2% (1%) of total revenue. 

 

FINANCIAL DEVELOPMENT 

Group revenue 
Group revenue was EUR 170.2 (157.4) million, an increase of 8%, and with an increase of 

14% being organic. 

Revenue development 
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Locally taxed revenue from markets where Betsson pays local betting duties increased by 

13% and was EUR 61.3 (54.2) million, corresponding to 36.0% (34.4%) of total Group revenue. 

License revenue for system delivery to B2B-customers amounted to EUR 25.8 (31.7) million 

and corresponded to 15% (20%) of Group revenue. The decrease is largely affected by 

exchange rates effects. 

Mobile revenue was EUR 131.9 (117.7) million, representing 78% (75%) of total revenue.  

Expenses 
Cost of services provided was EUR 63.1 (55.0) million. The cost increase is mainly driven by 

higher cost of betting duties from increased share of locally regulated revenue and 

increased payment provider costs. 

Gross profit was EUR 107.1 (102.4) million, corresponding to a gross profit margin of 62.9% 

(65.0%).  

Operating expenses were EUR 83.5 (75.1) million. 

Marketing expenses were EUR 27.3 (28.1) million, corresponding to a marketing to B2C-

revenue ratio of 19 (22) per cent. During the first quarter, the focus of marketing initiatives 

was on the Latin America region, while investments were reduced somewhat in some of the 

more expensive European markets where Betsson, for the time being, see lower future 

returns. 

Personnel expenses were EUR 26.0 (22.9) million. The average number of full-time 

employees in the Group during the first quarter was 1,957 (1,819) of which 1,153 (1,105) 

were based in Malta. The increase in personnel expenses comes from geographic expansion 

and increased investments in technology. 

The Group had 210 (235) full-time consultants engaged by the end of the quarter, mainly 

within product development. This cost is recognised under other external expenses. 

Other external expenses, which primarily include sportsbook related costs, consultants and 

software licences, were EUR 25.5 (21.8) million. The increased costs are mainly driven by 

sustained increased investments in product development and technology, specifically from 

increased investments in cloud-based environments.  

Costs related to new market entries in the first quarter amounted to EUR 10.3 million, of 

which EUR 2.4 million was attributed to the US expansion divided by personnel costs and 

other external expenses. The remaining EUR 7.9 million consist of marketing costs 

constituting EUR 4.6 million, personnel costs of EUR 0.7 million and remaining other costs 

of EUR 2.6 million. 

Capitalised development costs were EUR 6.1 (6.2) million. Amortisation of capitalised 

development costs was EUR 5.6 (5.0) million. Total amortisation and depreciation for the 

quarter was EUR 9.8 (8.5) million. 

Other operating income/-expenses was EUR -1.0 (0.0) million. The cost increase is driven 

by foreign currency effects, mainly realised, on current assets and liabilities. 

Expenses as a percentage of revenue 

 

28.6% 32.4% 33.4% 35.0% 37.1%

20.2%
18.1% 17.4% 17.9% 16.0%

17.3% 14.9% 14.9% 14.6% 15.3%

5.9% 6.8% 6.5% 5.4% 5.8%

10.6% 8.2% 9.3% 9.9%
12.0%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Q1 2018 Q1 2019 Q1 2020 Q1 2021 Q1 2022

Cost of services Marketing expenses Personnel expenses Depr & Amort Other

 
 
 
 
 
 
 

Gross Profit (MEUR) 

 

102.4

107.1

Q1 2021 Q1 2022

+5%



2022/Q1 

Betsson AB (publ), Interim report January-March 2022  11 

 
Operating income and net income  
Operating income (EBIT) decreased by 13% to EUR 23.6 (27.3) million. The EBIT margin was 

13.9% (17.3%). Organically, EBIT increased by 40% to EUR 38.2 million. 

Operating income development (EBIT) 

 

 

Net financial items were EUR -1.3 (-1.3) million and are primarily related to interest costs. 

Net income was EUR 20.9 (23.7) million, corresponding to EUR 0.16 (0.17) per share. 

The reported corporate tax for the first quarter was EUR -1.4 (-2.3) million, corresponding 

to 6.3% (8.9%) of profit before taxes. The effective tax rate may fluctuate between quarters 

depending on the tax base in the countries where Betsson has subsidiaries. For example, 

corporate taxes in certain countries are based on dividend distribution which may result in 

a difference between the effective and statutory rate. 

Financial position 
Cash and cash equivalents at the end of March 2022 were EUR 111.8 (109.0) million. 

Customer liabilities, including reserves for accumulated jackpots, were EUR 48.8 (45.9) 

million. Gaming regulations require the Group to reserve a certain share of cash to cover 

player liabilities and accumulated jackpots. Current receivables related to payment 

providers for unsettled customer deposits were EUR 62.0 (47.1) million. The balance varies 

as a result of activity depending on when deposits are made, and at the same time payment 

terms differ depending on which payment providers are used. 

Cash flow 
Cash flow from operating activities during the first quarter was EUR 26.9 (32.3) million 

including an impact of EUR -2.9 (0.5) million related to changes in working capital. Negative 

effect on working capital is mainly driven by decreased accounts payable. Cash flow from 

investing activities was EUR -9.4 (-7.7) million and consists mainly of investments in own 

development. Cash flow from financing activities was EUR -1.2 (-1.2), mainly driven by lease 

payments. 

External financing 
As of 31 March 2022, total available bank credit facilities were SEK 500.0 (880.0) million, of 

which SEK 0.0 (73.9) million were utilized. 

 

 
Equity 
Equity in the Group was EUR 591.8 (530.2) million, corresponding to EUR 4.33 (3.88) per 

share. 
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RISKS  
The risk areas that Betsson has identified as most significant, and that can significantly 
affect the Group's operations, earnings, and position, are strategic risks, operational risks, 
compliance risks and financial risks. These risk areas are described in more detail in the 
2021 annual report. 

REGULATORY UPDATE 
Betsson has gaming licenses in 19 countries and operates in additional countries and is thus 

affected by gaming laws that largely differ between different jurisdictions. For an overall 

description of the gaming legislation in the jurisdictions in which the Group operates, please 

refer to the 2021 annual report. Below is a summary of the latest implemented or planned 

changes in gaming legislation in markets relevant to the Group. 

Nordics 

On 1 March 2022, the Norwegian Parliament voted through the new gaming legislation, 

which means that three previous gaming laws will be merged into a single law and that the 

Norwegian gaming monopoly will be further strengthened. The plenary vote occurred took 

place in at the end of March 2022, confirming the new law. Whilst the earliest possible entry 

into force of the new law is summer 2022, the Department of Culture stated that the aim 

would be to implement the new law in January 2023.  

On 4 March 2022, BML Group Ltd received a formal cease and desist order from the 

Norwegian regulator Lotteritilsynet together with a notification of undetermined future 

fines should the Group not comply with the order. This development was expected after 

the pre-cease-and-desist letter that the Norwegian regulator sent to the Group back in 2021. 

The initial implementation date of the order was set for 25 March 2022 but based on the 

administrative complaint and request for suspension that the Group filed with the regulator, 

the latter decided to suspend the implementation of the order until 1 May 2022. The 

regulator recently added another suspension until 9 May 2022. Should the regulator decide 

to implement the order, the Group intends to formally object to the same in court since 

the Group considers the order to be unlawful and maintains that its online gambling services 

are offered pursuant to the freedom to provide services under EU/EEA law, and additionally, 

that the Norwegian gambling laws do not apply to the Group's activities. 

On 24 January 2022 the appeals level court in Jönköping, Sweden, upheld the judgment of 

the court of first instance regarding the fine of SEK 14 million imposed by SGA on NGG 

Nordic Ltd for non-compliant bonuses offered in 2019. The court did not provide detailed 

reasoning for upholding the judgment of the court of first of instance. Clarity on what 

exactly constitutes a non-compliant bonus is therefore still missing. NGG Nordic Ltd has 

sought leave for final appeal of the matter with the Supreme Administrative Court.  

Even though the Swedish government in December 2021 announced a plan to reinstate the 

COVID-19 related deposit restrictions in February, this plan was terminated in January due 

to the changed epidemiological situation. The government decided to move ahead with 

certain reforms by way of a new safer consumer protection proposals which, if approved, 

would take effect in 2023: stricter marketing restrictions for online casino games, obligation 

to share all information on operators’ commercial activities as licence related duty and 

introduction of a mandatory B2B licensing system for games and software providers servicing 

Swedish licenced operators. 

Western Europe 

Betsson's operational subsidiaries filed their licence applications with the Dutch regulator 

(KSA) in February (two applications) and March (one application) respectively. The 

application review period is up to six months.  

On 15 February 2022, the Dutch Lower House adopted a motion calling on the government 

to implement a ban on all untargeted advertising for online gambling services (i.e., all 

broadcast advertising and most internet advertising for online gambling services). The 

motion called for the ban to take effect by 1 April 2022 at the latest. In a response sent to 

the parliament in March, the Minister for Legal Protection referenced the willingness of 

trade groups VNLOK and NOGA to introduce self-regulatory measures (such as no online 

gambling advertisements outdoors, in print media or on the radio, plus a minimised 

timeframe for broadcasting ads on TV).  
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CEECA 

In February the local Lithuanian regulator issued a decision concerning their investigation 

about poker satellite tournaments organised by a local Betsson subsidiary. The regulator 

fined the Group EUR 25,000 for unlawful promotion of poker since the Group had published 

information about these tournaments on its website. The Group has decided to dispute the 

fine in court. 

Having taken into consideration Belarus’ support to Russia in its war against Ukraine, it was 

decided in March to surrender the Belarusian gaming licence and cease the operations that 

was ramping up in Belarus. The regulator formally cancelled the licence effective 31 March 

2022. 

Latin America  

The Brazilian gambling expansion bill - which would regulate most of the gambling products 

(except for sportsbook) and introduce a single tax (17 per cent GGR) on all products and 

reform the tax on winnings - was approved by the Brazilian Parliament’s lower house of in 

February 2022. The bill now awaits approval by the Senate.  

In March the local Ministry of Foreign Trade and Tourism in Peru introduced a draft law 

regulating online games of chance and sports betting. The bill proposes a requirement for 

the Peruvian licence under which businesses would have to operate via .pe domains and 

have local representatives. The tax rate is set at 12 per cent of GGR plus 1 per cent 

consumption tax that operators would need to collect from players. The draft law will need 

to be approved by the government before it can be filed with the parliament. 

Rest of World 

In January 2022 it was announced that the newly regulated Ontario online gambling market 

in Canada would launch on 4 April 2022. In February, the AGCO released the updated version 

of Registrar’s Standards that included sports betting. In March, the AGCO published 

guidance for advertising and marketing of online gambling in the Ontario market. 

OTHER INFORMATION 

EMPLOYEES 
In the end of the first quarter 2022, the Group employed 1,926 (1,831) employees 

representing 60 different nationalities. In addition, 210 (235) full-time consultants were 

engaged, mainly within product development. 

Betsson’s corporate values - One Betsson, Passion and Fair Play - set the tone for how 

employees should treat each other, customers, suppliers and other stakeholders, and for 

how employees should approach their work and assignments. Betsson's ambition is to be the 

best workplace in the industry. Diversity and equal opportunities are key and included as a 

natural part of an innovative corporate culture. Skilled and engaged employees are a 

prerequisite to achieve the vision of providing the best customer experiences. New 

employees are hired based on skills, attitude and values. Betsson believes the key to success 

is that people of different backgrounds and experiences work well together towards a 

common goal, promoting knowledge-sharing and cooperation.  

The Group has, over time, retained people in leading positions, enabling consistent delivery 

of its long-term strategy. To further inspire and support employees, leadership programs, 

career development and other initiatives are offered and promoted to them.  

OWNERSHIP STRUCTURE AND SHARES OUTSTANDING 
The Company’s Series B shares are listed on Nasdaq Stockholm Mid Cap list (BETS). At the 

end of the period, the Company had 25,805 (27,068) shareholders. 

The total number of shares and votes in Betsson amounts to 142,729,838 and 285,928,838 

respectively, divided into 15,911,000 A shares with ten votes each, 121,571,405 B shares 

with one vote each and 5,247,433 C shares with one vote each which may not be represented 

at general meetings of shareholders. Betsson’s treasury shares were 5,247,433 C shares and 

681 233 B-shares. 
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PARENT COMPANY 
The Parent Company Betsson AB’s (publ) business consists of investing in and administering 

shareholdings in companies, which, through partners or by themselves, offer games and 

sports betting to end users online. The Company provides and sells internal services related 

to financing, communication, accounting and administration to certain Group companies. 

Revenue for the first quarter of 2022 was EUR 0.6 (0.7) million, and net income was EUR  

-1.5 (-1.4) million. 

Cash and cash equivalents in the Parent Company was EUR 31.6 (44.7) million. 

ANNUAL GENERAL MEETING 
The Annual General Meeting of Betsson AB will be held on Tuesday 10 May 2022. As a result 

of the spread of the coronavirus that causes COVID-19, the Board of Directors has decided 

that the Annual General Meeting will be held without the physical presence of shareholders, 

representatives and third parties and that voting rights can only be exercised by postal 

voting prior to the Annual General Meeting. For more information about the Annual General 

Meeting, please visit Betsson AB’s website, www.betssonab.com. 

 
Stockholm, 28 April 2022 
 

Pontus Lindwall    

President and CEO 

This interim report has not been subject to review by the Company’s auditor. 

 

 

With almost 60 years of experience in gambling, it goes without saying that Betsson has a long-term 

approach to business. Sustainability is therefore an integral part of our strategy. We generate value 

for shareholders by taking responsibility for customers, employees and the communities where we 

operate. Read more about Betsson's Sustainability Framework in the 2021 Annual Report.  
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CONSOLIDATED INCOME STATEMENT 

 

 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

 

   

MEUR Q1 2022 Q1 2021 Jan-Dec 2021

Revenue 170.2 157.4 657.7

Cost of services provided -63.1 -55.0 -232.1

Gross profit 107.1 102.4 425.6

Marketing expenses -27.3 -28.1 -113.1

Personnel expenses -26.0 -22.9 -95.0

Other external expenses -25.5 -21.8 -88.2

Capitalised development costs 6.1 6.2 24.8

Amortisation and depreciation -9.8 -8.5 -36.1

Other operating income/expenses -1.0 0.0 -0.4

Operating expenses -83.5 -75.1 -308.0

Operating income 23.6 27.3 117.6

Financial income and expenses -1.3 -1.3 -5.6

Income before tax 22.3 26.0 112.0

Tax -1.4 -2.3 -8.1

Net income 20.9 23.7 103.9

Net income attributable to:

Equity holders of the Parent Company 21.2 23.9 106.4

Non-controlling interests -0.3 -0.2 -2.5

MEUR Q1 2022 Q1 2021 Jan-Dec 2021

Net income 20.9 23.7 103.9

Other comprehensive income

Revenue/expenses recognised directly in equity:    

Hedge of net investments in foreign currency incl. deferred tax 1.0 1.2 0.8

Exchange differences in translating foreign operations 1.6 2.0 13.7

Other comprehensive income of the period (after tax) 2.6 3.2 14.5

Total comprehensive income for the period 23.5 26.9 118.4

Total comprehensive income attributable to:

Equity holders of the Parent Company 23.8 27.1 120.9

Non-controlling interests -0.3 -0.2 -2.5
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CONSOLIDATED BALANCE SHEET 

 

 

 

MEUR 3/31/2022 3/31/2021 12/31/2021

Assets

Intangible fixed assets 573.9 532.5 572.9

Property, plant and equipment 6.4 7.2 6.6

Right-of-use assets 20.0 21.5 21.0

Financial assets 23.9 2.3 24.0

Deferred tax receivables 3.4 3.9 1.1

Total non-current assets 627.6 567.4 625.6

Current receivables 175.2 172.3 176.0

Cash and cash equivalents 111.8 109.0 95.6

Total current assets 287.0 281.3 271.6

Total assets 914.6 848.7 897.2

Equity and liabilities

Equity 591.8 530.2 568.8

Deferred tax liabilities 4.0 1.8 1.8

Bond 0.0 96.9 0.0

Lease liabilities 13.3 14.8 13.9

Total non-current liabilities 17.3 113.5 15.7

Current liabilities to credit institutions 0.0 7.0 0.0

Bond 96.5 0.0 97.4

Lease liabilities 5.9 5.6 5.8

Other current liabilities 203.1 192.4 209.5

Total current liabilities 305.5 205.0 312.7

Total equity and liabilities 914.6 848.7 897.2
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CONSOLIDATED CASH FLOW STATEMENT 

 

 

CHANGES IN GROUP EQUITY 

 

MEUR Q1 2022 Q1 2021 Jan-Dec 2021

Profit/loss before tax 22.4 26.0 112.0

Adjustments for non-cash items 10.2 7.9 37.0

Taxes paid -2.8 -2.1 -5.7

Cash flow from operating activities

before changes in working capital 29.8 31.8 143.3

Changes in working capital -2.9 0.5 0.2

Cash flow from operating activities 26.9 32.3 143.5

Investments in intangibles/tangibles -8.3 -7.7 -32.0

Acquisition of shares in subsidiaries 0.0 0.0 -21.5

Settled purchase consideration -1.1 0.0 -0.4

Acquisition of shares in associates 0.0 0.0 -17.6

Cash flow from investing activities -9.4 -7.7 -71.5

Cash paid upon redemption of warrants 0.0 0.0 -0.0

Lease payments -1.2 -1.2 -5.9

Changes in bank loans 0.0 0.0 -6.9

Share redemption programme 0.0 0.0 -49.2

Warrant premiums received 0.0 0.0 0.2

Cash flow from financing activities -1.2 -1.2 -61.8

Changes to cash and cash equivalents 16.3 23.4 10.2

Cash and cash equivalents at beginning of period 95.6 86.0 86.0

Exchange differences -0.1 -0.4 -0.6

Cash and cash equivalents at end of period 111.8 109.0 95.6

MEUR 3/31/2022 3/31/2021 12/31/2021

Equity opening balance attributable to the equity holders of the Parent Company 570.9 501.3 501.3

Total comprehensive income for the period 23.5 26.9 118.4

Total change excluding owner transactions 23.5 26.9 118.4

Share redemption programme 0.0 0.0 -49.2

Warrants paid premium 0.0 0.0 0.2

Payment on exercise of options 0.0 0.0 -0.0

Share options - value of employee services 0.7 0.0 0.2

Equity at end of period attributable to the Equity holders of the Parent Company 595.1 528.2 570.9

Equity attributable to:

Equity holders of the Parent Company 595.1 528.2 570.9

Non-controlling interests -3.3 2.0 -2.1

Total equity at end of period 591.8 530.2 568.8
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PARENT COMPANY, INCOME STATEMENT 

 

 

PARENT COMPANY, BALANCE SHEET 

  

 

 

 

 

MEUR Q1 2022 Q1 2021 Jan-Dec 2021

Revenue 0.6 0.7 2.8

Operating expenses -2.1 -2.3 -9.8

Operating income -1.5 -1.6 -7.0

Financial income and expenses 0.0 0.2 133.9

Income before tax -1.5 -1.4 126.9

Income tax 0.0 0.0 0.0

Net income -1.5 -1.4 126.9

MEUR 3/31/2022 3/31/2021 12/31/2021

Assets

Property, plant and equipment 0.3 0.4 0.3

Financial assets 657.5 618.8 657.5

Total non-current assets 657.8 619.2 657.8

Current receivables 122.4 84.7 121.8

Cash and cash equivalents 31.6 44.7 33.0

Total current assets 154.0 129.4 154.8

Total Assets 811.8 748.6 812.6

Restricted equity 34.9 34.4 34.2

Unrestricted equity 658.6 581.9 660.8

Total equity 693.5 616.3 695.0

Bond 0.0 96.9 0.0

Total non-current liabilities 0.0 96.9 0.0

Bond 96.5 0.0 97.4

Current liabilities to credit institutions 0.0 7.2 0.0

Other current liabilities 21.8 28.2 20.2

Total current liabilities 118.3 35.4 117.6

Total equity and liabilities 811.8 748.6 812.6
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QUARTERLY DATA 

CONSOLIDATED INCOME STATEMENT, IN SUMMARY 
 

  
 

 

CONSOLIDATED BALANCE SHEET, IN SUMMARY 
 

 

 

CONSOLIDATED CASH FLOW STATEMENT, IN SUMMARY 

  

2022 2021 2021 2021 2021 2020 2020 2020

MEUR Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Revenue 170.2 157.5 170.0 172.8 157.4 171.0 161.5 143.9

Cost of services provided -63.1 -59.8 -60.1 -57.1 -55.0 -63.0 -56.9 -53.9

Gross profit 107.1 97.7 109.9 115.7 102.4 108.0 104.6 90.0

Marketing expenses -27.3 -25.7 -27.5 -31.8 -28.1 -30.1 -27.2 -24.1

Personnel expenses -26.0 -24.0 -23.6 -24.4 -22.9 -22.0 -22.4 -20.6

Other external expenses -25.5 -23.2 -23.6 -19.5 -21.8 -19.9 -20.7 -20.9

Capitalised development costs 6.1 6.2 6.0 6.5 6.2 5.8 5.8 5.9

Amortisation and depreciation -9.8 -9.6 -9.3 -8.8 -8.5 -9.0 -8.4 -8.1

Other operating income/expenses -1.0 -0.5 -0.2 0.2 0.0 -2.0 -0.1 -1.6

Operating expenses -83.5 -76.9 -78.1 -77.9 -75.1 -77.1 -72.9 -69.5

Operating income 23.6 20.8 31.7 37.8 27.3 30.8 31.7 20.4

Financial items, net -1.3 -1.7 -1.3 -1.4 -1.3 -1.1 -1.5 -1.0

Income before tax 22.3 19.1 30.4 36.5 26.0 29.7 30.3 19.4

Tax -1.4 -0.4 -2.3 -3.1 -2.3 -2.8 -2.3 -1.3

Net income 20.9 18.7 28.1 33.3 23.7 27.0 28.0 18.1

2022 2021 2021 2021 2021 2020 2020 2020

MEUR Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Non-current assets 627.6 625.6 592.1 585.6 567.4 563.2 555.4 560.6

Current assets 287.0 271.6 295.4 247.6 281.3 260.1 221.3 224.5

Total assets 914.6 897.2 887.5 833.2 848.7 823.4 776.7 785.0

Equity 591.8 568.8 548.2 516.8 530.2 504.4 481.9 497.7

Provisions and non-current liabilities 17.3 15.7 17.9 116.6 113.5 113.6 101.9 103.0

Current liabilities 305.5 312.7 321.4 199.8 205.0 205.4 192.9 184.4

Total equity and liabilities 914.6 897.2 887.5 833.2 848.7 823.4 776.7 785.0

2022 2021 2021 2021 2021 2020 2020 2020

MEUR Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Operating cash flow 26.9 13.1 41.5 56.4 32.3 22.3 46.9 32.8

Cash flow from investing activities -9.4 -29.3 -15.0 -19.6 -7.7 -11.0 -10.2 -37.1

Cash flow from financing activities -1.2 -15.1 11.2 -57.2 -1.2 -18.3 -38.1 15.2

Total cash flow 16.3 -31.2 37.7 -20.5 23.4 -7.0 -1.4 11.0
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KEY RATIOS 

 

 

CUSTOMERS 

 

 

CUSTOMER DEPOSITS 

 

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Key financial ratios

Gross Margin (% of revenue) 62.9 62.0 64.6 67.0 65.0 63.1 64.8 62.5

EBITDA-margin (% of revenue) 19.6 19.3 24.1 27.0 22.7 23.3 24.8 19.8

EBIT-margin (% of revenue) 13.9 13.2 18.7 21.9 17.3 18.0 19.6 14.2

Profit margin (% of revenue) 13.1 12.1 17.9 21.1 16.5 17.4 18.7 13.5

Marketing expenses (% of revenue) 16.0 16.3 16.2 18.4 17.9 17.6 16.9 16.8

Basic earnings per share (EUR) 0.16 0.14 0.21 0.24 0.17 0.20 0.20 0.13

Diluted earnings per share (EUR) 0.16 0.14 0.21 0.24 0.17 0.20 0.20 0.13

Equity per share (EUR) 4.33 4.16 4.01 3.78 3.88 3.69 3.53 3.64

Executed dividend/redemption per share (SEK) 0.00 0.00 0.00 3.68 0.00 0.00 2.88 0.00

Equity/assets ratio (%) 65 63 62 62 62 61 62 63

Return on equity (%, 12 months) 18 19 22 22 18 20 18 15

Return on total capital (%, 12 months) 13 13 15 15 13 14 12 11

Return on capital employed (%, 12 months) 16 18 20 21 17 18 15 14

Net debt (MEUR) -17 3 -6 15 4 16 22 11

Net debt / EBITDA (Multiple, 12 months) -0.1 0.0 -0.1 0.1 0.1 0.1 0.2 0.1

Shares 

Average share price (SEK) 53.21 56.50 76.59 75.13 76.58 71.64 68.92 55.34

Share price at end of period (SEK) 57.25 54.60 72.80 69.80 81.05 73.70 69.00 64.80

Highest share price (SEK) 58.20 70.90 91.90 84.15 87.90 78.80 80.00 68.90

Lowest share price (SEK) 47.80 47.50 68.40 67.90 66.00 64.50 62.50 34.92

Number of shareholders at end of period 25,805 26,003 25,282 27,377 27,068 24,430 25,010 25,622

Number of shares outstanding at end of period  136.8 136.8 136.8 136.7 136.7 136.7 136.7 136.7

Total number of shares at end of period (million) 142.7 142.7 142.7 142.7 144.5 144.5 144.5 144.5

Personnel

Average number of employees 1,957 1,958 1,933 1,852 1,819 1,793 1,710 1,642

Number of employees at end of period 1,926 1,955 1,970 1,924 1,831 1,792 1,796 1,722

 2022 2021 2021 2021 2021 2020 2020 2020

 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Registered customers (000's) 24,200 23,307 21,569 20,940 20,125 19,618 19,112 18,490

Active customers (000's) 1,256 1,162 986 1,028 948 990 920 821

 2022 2021 2021 2021 2021 2020 2020 2020

MEUR Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Customer deposits 513.1 510.8 485.3 484.3 462.2 514.5 497.7 437.2

Customer deposits, all gaming solutions 782.5 784.6 758.5 727.7 720.4 767.8 726.9 618.7
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SPORTSBOOK DATA 

 

 REVENUE BY PRODUCT 

 
 

 
 

 
 

 
 

 

  

 2022 2021 2021 2021 2021 2020 2020 2020

 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Gross turnover, all gaming solutions (MEUR) 947.5 1,024.5 821.0 822.8 863.8 864.2 752.1 453.4

of which gross turnover live betting (MEUR) 620.6 653.2 587.5 557.7 580.6 577.2 535.2 340.9

Sportbook margin after free bets (%) 8.3 6.0 7.8 8.5 7.2 7.3 7.0 6.9

Revenue (MEUR) 56.4 40.2 42.7 50.3 38.9 44.4 34.0 21.3

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Revenue (MEUR)

Casino 111.0 115.1 125.1 120.6 116.4 124.5 125.9 120.7

Sportsbook 56.5 40.2 42.7 50.3 38.9 44.5 34.0 21.3

Other products 2.7 2.3 2.1 1.9 2.1 1.9 1.7 1.9

Total 170.2 157.5 170.0 172.8 157.4 171.0 161.5 143.8

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Share of total revenue (%)

Casino 65 73 74 70 74 73 78 84

Sportsbook 33 26 25 29 25 26 21 15

Other products 2 1 1 1 1 1 1 1

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Growth, compared with previous quarter (%) 

Casino -4 -8 4 4 -7 -1 4 27

Sportsbook 41 -6 -15 29 -13 31 60 -41

Other products 20 5 12 -9 10 13 -10 9

Total 8 -7 -2 10 -8 6 12 8

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Growth, compared with same period 

previous year (%) 

Casino -5 -8 -1 -0 22 38 43 40Poker 0 0 0 0 0 0 0 0

Sportsbook 45 -10 26 137 8 52 15 -34

Other products 29 17 27 1 21 48 -2 6

Total 8 -8 5 20 18 41 35 16
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REVENUE BY REGION 

 
 

 
 

 
 

 
 

 
 

 

*During 2020 Latin America was part of RoW 

 

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Casino (MEUR)

Nordics 39.4 40.8 41.9 38.6 37.5 40.9 43.0 37.7

Latin America* 11.3 11.2 10.0 8.8 5.6 - - -

Western Europe 20.7 19.0 33.1 37.4 36.5 41.5 44.3 48.8

Central & Eastern Europe and Central Asia 36.6 41.0 37.2 32.6 34.1 32.2 28.8 26.1

RoW* 2.9 3.1 2.9 3.2 2.6 10.0 9.8 8.1

Total 111.0 115.1 125.1 120.5 116.4 124.5 125.9 120.7

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Sportsbook (MEUR) 

Nordics 13.7 10.1 10.9 14.9 9.8 14.2 10.3 7.3

Latin America* 25.2 14.6 14.3 15.6 7.7 - - -

Western Europe 1.3 1.3 2.1 3.1 2.5 3.2 2.4 2.8

Central & Eastern Europe and Central Asia 15.7 14.0 15.1 16.2 18.5 16.4 13.4 6.8

RoW* 0.6 0.3 0.3 0.5 0.4 10.7 7.8 4.3

Total 56.4 40.2 42.7 50.3 38.9 44.5 34.0 21.3

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Total, for all products, per region (MEUR) 

Nordics 54.1 51.9 53.4 54.3 48.1 55.6 53.8 45.5

Latin America* 36.8 26.0 24.4 24.5 13.4 - - -

Western Europe 22.2 20.4 35.5 40.8 39.3 44.8 46.9 51.6

Central & Eastern Europe and Central Asia 53.4 55.9 53.2 49.5 53.5 49.6 43.1 34.1

RoW* 3.7 3.4 3.3 3.7 3.1 20.9 17.7 12.6

Total 170.2 157.5 170.0 172.8 157.4 171.0 161.5 143.8

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Share per region (%)

Nordics 32 33 31 31 31 33 33 32

Latin America* 22 16 14 14 9 0 0 0

Western Europe 13 13 21 24 25 26 29 36

Central & Eastern Europe and Central Asia 31 36 31 29 34 29 27 24

RoW* 2 2 2 2 2 12 11 8

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Growth, compared with previous quarter (%) 

Nordics 4 -3 -2 13 -13 3 18 1

Latin America* 42 6 -0 83 - - - -

Western Europe 9 -43 -13 4 -12 -4 -9 36

Central & Eastern Europe and Central Asia -4 5 8 -7 8 15 26 -14

RoW* 7 3 -10 20 -85 18 41 29

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Growth, compared with same period previous year (%) 

Nordics 12 -7 -1 19 6 32 21 -7

Latin America* 174 - - - - - - -

Western Europe -44 -55 -24 -21 3 23 26 40

Central & Eastern Europe and Central Asia -0 13 24 45 34 43 44 27

RoW* 19 -84 -81 -70 -68 173 130 63
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SPECIFICATION OF COST OF SERVICES PROVIDED 

 

 

SPECIFICATION OF AMORTISATION AND DEPRECIATION 

 

 

ORGANIC CALCULATION (EFFECTS FROM ACQUISITIONS AND CURRENCY) 

 

 2022 2021 2021 2021 2021 2020 2020 2020

MEUR Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Licence fees 17.0 16.6 17.3 15.5 15.6 16.3 16.3 15.2

Betting duties 14.0 13.2 12.7 11.3 11.8 12.5 11.9 11.4

Affiliates and partners commission 9.9 8.5 10.4 11.5 11.1 12.0 11.1 11.3

Other cost of services provided 22.2 21.5 19.8 18.8 16.5 22.2 17.6 16.0

Total 63.1 59.8 60.1 57.1 55.0 63.0 56.9 53.9

 2022 2021 2021 2021 2021 2020 2020 2020

MEUR Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Depreciation property, plant, and equipment 0.8 1.1 1.0 0.9 0.8 1.0 1.0 0.9

Depreciation right-of-use assets 1.4 1.5 1.5 1.4 1.4 1.2 1.2 1.1

Amortisation intangible fixed assets 7.6 7.0 6.8 6.5 6.3 6.8 6.3 6.1

(whereof amortisation of capitalised 

development costs) 5.6 5.6 5.5 5.3 5.0 5.0 5.1 4.9

Total 9.8 9.6 9.3 8.8 8.5 9.0 8.4 8.1

2022 2021 2021 2021 2021 2020 2020 2020

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Reported revenues 170.2 157.5 170.0 172.8 157.4 171.0 161.5 143.9

 - Revenue from aquisitions -7.3 -5.4 0.0 -2.7 -14.3 -19.6 -19.7 -15.5

 - Currency effects 17.3 6.9 4.5 8.3 12.4 13.1 9.9 6.4

Organic revenues 180.2 159.0 174.5 178.4 155.5 164.5 151.8 134.8

Organic growth (YoY) 14% -7% 8% 24% 17% 36% 27% 12%

Reported growth (YoY) 8% -8% 5% 20% 18% 41% 35% 20%

Reported operating income (EBIT) 23.6 20.8 31.7 37.8 27.3 30.8 31.7 20.4

 - Result from aquisitions -1.4 -0.3 0.0 0.0 -0.7 -2.5 0.6 -1.2

 - Currency effects 16.0 7.6 4.3 7.1 8.6 9.5 5.7 3.9

Organic operating income 38.2 28.1 36.0 45.0 35.2 37.8 37.8 23.1

Organic growth (YoY) 40% -9% 14% 120% 44% 101% 90% 25%

Reported growth (YoY) -13% -33% 0% 85% 12% 64% 59% 10%
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OTHER NOTES 

CURRENCY EXCHANGE RATES  
The exchange rates below are applied in the report.  

 

Income Statement (average rate during the period) 

 

 

Balance Sheet (closing rate) 

 

   

TRANSACTIONS WITH RELATED PARTIES 
No significant transactions took place between Betsson and related parties that affected 

Betsson’s financial position and performance in the period. The extent and nature of 

transactions with related parties in the period are consistent with previous year’s 

transactions with related parties, as described in the 2021 annual report. 

ACCOUNTING POLICIES 
Betsson complies with IFRS standards and interpretations (IFRIC) as adopted by the EU. This 

Report has been prepared in accordance with IAS 34, Interim Financial Reporting. The 

Parent Company’s financial statements have been prepared in accordance with RFR 2. 

The accounting policies applied are consistent with those presented in the Annual Report 

for 2021. Detailed information about the Group’s accounting and valuation principles can 

be found in the Annual Report for 2021 (Note 2), which is available on www.betssonab.com 

or at the Company’s head office.  

DEFINITIONS OF ALTERNATIVE PERFORMANCE MEASURES 
This financial report refers to key figures that Betsson and others use in the evaluation of 
Betsson. These so-called Alternative Performance Measures (APMs) are not defined in IFRS. 
The measures provide management and investors with important information to analyze 
trends in the company's and group´s business operations. These APMs are intended to 
supplement, not replace, financial measures presented in accordance with IFRS. 

 

Active customers: Number of customers who have played on any of Betsson’s gaming sites 

in the past three months, without any deposit requirement.   

All gaming solutions: In this term KPIs attributable to Betsson are consolidated with KPI’s 

attributable to B2B associates. 

Average equity: Equity in the beginning of the quarter plus equity at the end of the quarter, 

divided by two.  

Average capital employed: Total assets less non-interest bearing debts at beginning and 

end of quarter, divided by two.  

Average number of employees: Number of employees expressed as full-time equivalent, 

FTE (full year’s work).  

Average number of shares outstanding: Weighted average number of shares outstanding 

during the period. 

2022 2021 ∆

SEK/EUR 0.0948 0.0988 -4.1%

GEL/EUR 0.2806 0.2500 +12.2%

NOK/EUR 0.1027 0.0975 +5.3%

TRY/EUR 0.0620 0.1094 -43.3%

3/31/2022 3/31/2021 ∆

SEK/EUR 0.0967 0.0977 -1.0%

GEL/EUR 0.2898 0.2504 +15.7%

http://www.betssonab.com/
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B2B: Business-to-Business 

Betting duties: Includes consumption tax attributable to local licences to operate gaming. 

Fixed fees for gaming licences are not included. 

Deposits: Customers’ deposits to gaming accounts. 

Dividend per share: Actual/proposed dividend. Includes share redemption programmes. 

Earnings per share after dilution: Net income, attributable to owners of the parent 

company, divided by the weighted average number of shares outstanding adjusted for 

additional number of shares for options with dilutive effect.  

Earnings per share: Net income attributable to owners of the parent company, in relation 

to the average number of shares outstanding.  

EBITDA: Income before financial items, taxes, depreciation and amortisation.  

EBITDA margin: EBITDA as a percentage of revenue. 

Equity per share: Equity, attributable to owners of the parent company, as a percentage 

of the number of shares outstanding at the end of the period. 

Equity/assets ratio: Equity at the end of the period as a percentage of the balance sheet 

total at the end of the period. 

Gross profit: Revenue less commission to partners and affiliates, betting duties, licensing 

fees to games suppliers, payments to payment suppliers and so called fraud (unapproved 

payments).  

Mobile revenue: Revenue from customers using mobile devices. 

NDC: New Depositing Customer 

Net debt: Financial liabilities (bond, bank loans and leasing debts) plus customer liabilities 

less Cash and cash equivalents and 90% of receivables from payment providers. 

Number of employees: Number of employees on last month’s payroll.  

Number of shareholders: Number of direct shareholders and shareholders listed through a 

nominee shareholder registered in the shareholder register kept by Euroclear Sweden AB. 

Number of shares: The total number of A, B and C shares at the end of the period. 

Number of shares outstanding: Total number of shares (excluding C-shares and 

repurchased shares) at the end of the period.  

Organic: Excluding effects from currency fluctuations, in relation to the comparable period, 

and contribution from acquired entities over the past 12 months 

Operating income (EBIT): Income before financial items and taxes.  

Operating margin (EBIT): Operating income as a percentage of revenue.  

Operational expenses: Expenses for marketing, personnel, other external expenses, 

amortisation and depreciation, capitalised development costs and other operating 

income/expenses. 

Profit margin: Income before taxes as a percentage of revenue.  

Return on equity: Income after tax in relation to average equity.  

Return on total capital: Income after financial items plus financial expenses, in relation to 

average total capital.  

Return on total capital employed: Income after financial items plus financial expenses, in 

relation to average capital employed.  

Revenue: Revenue from gaming business is reported after payment/payout of players’ 

winnings, less deductions for jackpot contributions, loyalty programs and bonuses and other 

operating income. License fees from B2B partners consists of invoiced revenue for providing 

technical platforms for external gaming operators. 
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FINANCIAL CALENDAR 

PRESENTATION OF THE INTERIM REPORT 
Betsson invites analysts, investors and media to participate in the results presentation of 

the first quarter at 09:00 CEST on 28 April 2022. The results will be presented by CEO Pontus 

Lindwall and CFO Martin Öhman. The presentation will be held in English, followed by a 

Q&A session. Participants are welcome to join via the link or phone, see details below. 

Dial-in numbers:  
Sweden: +46 8 50 55 83 68 
United Kingdom: +44 33 33 00 92 62 
United States: +1 631 913 1422 PIN US: 16849173# 
 
Webcast link: https://tv.streamfabriken.com/betsson-financial-hearing-q1-2022 

CONTACTS 
Pontus Lindwall, President and CEO Betsson AB +46 8 506 403 00 
pontus.lindwall@betssonab.com 

 

Martin Öhman, CFO Betsson AB +46 8 506 403 00  
martin.ohman@betssonab.com 

 

Jonas Rodny, Interim Head of Investor Relations Betsson AB +46 76 190 90 51 
jonas.rodney@betssonab.com 
 

ABOUT BETSSON 

Betsson AB (publ) is a holding company that invests in and manages fast-growing companies 

within online gaming. The company is one of the largest in online gaming in Europe and has 

the ambition to outgrow the market, organically and through acquisitions. This should be 

done in a profitable and sustainable manner, and with local adaptations. Betsson AB is listed 

at Nasdaq Stockholm Mid Cap (BETS). 

Betsson’s operational subsidiaries’ vision is to deliver the best customer experience in the 

industry. They offer casino, sportsbook and other games via gaming licences in 19 

jurisdictions in Europe, Africa, North- and South America. The business model is to offer 

gaming under multiple brands, including Betsson, Betsafe, NordicBet and Casinoeuro. The 

brands are operated on a proprietary platform, which is the core of the offer and the 

customer experience.  

Being a responsible operator in relation to customers, suppliers, authorities, investors and 

other stakeholders is a cornerstone of Betsson’s business. Betsson is a member of the 

European Gaming and Betting Association (EGBA), ESSA (Sports Betting Integrity) and  

G4 (The Global Gambling Guidance Group). Learn more about the Group on 

www.betssonab.com  

In this interim report the name Betsson or the Group is used to describe the entire business 

run by the operational subsidiaries. 

Annual General Meeting 10 May 2022 
Q2 2022 21 July 2022 
Q3 2022 26 October 2022 
Q4 2022 and Year-end report 09 February 2023 
  

mailto:martin.ohman@betssonab.com

