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Q2 2023 KEY FIGURES
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CASINO 

TURNOVER

+47%
YoY

REVENUE

237 MEUR
+27% YoY

+43% organic 

CASINO 

REVENUE

+35%
YoY

EBIT

55 MEUR
+87% YoY

EBIT 

MARGIN

23.0%

OPERATING CASH 

FLOW

89 MEUR

CUSTOMER 

DEPOSITS

1,241

MEUR
+47% YoY

SPORTSBOOK 

TURNOVER

+32%
YoY

SPORTSBOOK 

REVENUE

+13%
YoY

Margin 8.2%

All -Time High Level

SPORTSBOOK 

MARGIN

8.0%
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Colombia : new 

brand ambassador ð

Sara Uribe - a well -

known TV presenter

OUR MARKETS ð
SOME ACTIVITIES NEW MARKETS B2B M&A

EXISTING 

MARKETS

Renewed 

sponsorship 

with Lithuaniaõs 

basketball 

menõs team

Racing Club 

sponsorship for 

the 2023/2024 

season

New shirt sponsor of Boca Juniors until 2024
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STRATEGIC INITIATIVES NEW MARKETS B2B M&A
EXISTING 

MARKETS

Á Acquisition of betFIRST for 120 MEUR 

announced in June

Á Leading sports betting and gaming operator 

with  online and offline  presence in Belgium

Á In 2022, betFIRST recorded revenue of 51.2 

MEUR and adj. EBITDA of 10.0 MEUR

Á Transaction value equivalent to 10.0x EBITDA 

for 2023 (projected)

Á Partnership with  French casino operator 

Groupe Partouche to offer online casino games 

in Belgium

Á Groupe Partouche operates land-based casinos 

in France and Switzerland

Á Holds offline  casino license in Belgium, which 

can be extended to online license



PRODUCT & TECHNOLOGY DEVELOPMENT 
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NordicBet app launched 

in Sweden and some 

POS/MGA markets

Cloud migration and 

native app development 

continued

Added sportsbook 

content, especially 

within e -sports and 

streamed events



REGULATORY UPDATE

NORWAY 

Prohibition order 

announced to BML 

Group but 

temporarily stopped 

by local court.

FINLANDPERU
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New modified online 

gambling law 

approved by congress 

and officially 

published. Technical 

regulation still to be 

published.

Changes completed to 

comply with C&D 

order by the 

Norwegian Gambling 

Authority (NGA). 

Supreme 

Administrative Court 

ruled that SGA fines 

shall be based on 

GGR, not gaming 

turnover.

SWEDEN



DEVELOPMENT AND KPIs

+47%

ATH revenue of 

236.8 MEUR 

+43% organic 

YoY

Sportsbook turnover +32%

Sportsbook margin 8.2% 

Sportsbook revenue +13%

Casino turnover +47%

Casino revenue +35%
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REVENUE DEVELOPMENT BY REGION YOY
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M
E

U
R

237 

1

266

2 42 

6 1 29 

186

Q2 22
revenue

Nordics Western
Europe

CEECA LatAm Rest of world Q2 23
reported
revenue

FX and M&A
effects

Q2 23 organic
revenue

Nordics
22%

Latin 
America

22%
Western 
Europe

11%

CEECA
43%

RoW
2%

+27% +43%



EBIT DEVELOPMENT YOY
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EBIT 

Margin 

15.7%

+87% MEUR Q2 2023 Q2 2022

Revenue 237 186

Gross profit 163 119

Gross margin 68.6% 63.8%

Opex 108 90

EBIT 55 29

Adj. EBIT 58 29

55 58
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10
51 
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29

Q2 22 EBIT Revenue Cost of
Services

Sold

Marketing
Expenses

Personnel
Expenses

D&A Other
Costs

Q2 23 EBIT One-off
costs*

Q2 23 adj.
EBIT

EBIT 

Margin 

23.0%

Adj. 

EBIT 

Margin 

24.2%

* Acquisition -related  costs, betFIRST



CASH FLOW & FINANCIAL POSITION
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MEUR Q2 2023 Q2 2022

Operating cash flow 89.2 37.8

Cash flow from investing 

activities

-15.7 -14.8

Cash flow from financing 

activities

-34.1 -4.4

Cash flow for the period 39.4 18.6

Cash and cash equivalents, 

end of period

244.1 130.7

ñOperating cash flow
ñHigh operating income drives significantly  higher 

cash flow  YoY

ñPositive effect  from working capital  due to decrease 
in accounts receivables and PSPs balances

ñInvestments
ñ Investments in own development (capitalisation) and 

earnout payment in relation to the KickerTech
aquistion

ñFinancing activities
ñMainly dividend payment in June

ñNet cash of 138.8 (19.8) MEUR
ñNet debt/EBITDA -0.6 (-0.1)

ñEquity/assets ratio 65% (65%)
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Q3

Q3 2023 TRADING UPDATE*

* This is not a revenue forecast, only an indication of how the third quarter 2023 has started.

Average daily revenue up to and including         

16 July was 20% higher than the average daily 

revenue of the full quarter in Q3 2022. 

The average organic daily revenue was 30% 

higher than the average daily revenue of the full

quarter in Q3 2022

Sportsbook margin higher than historical 

average. betFIRSTincluded for entire period in 

July 2023.



SUMMARY Q2 2023

ÁNew record revenue, EBIT and operating cash flow

Á43% organic revenue increase Y/Y

ÁRecord revenue in both B2C and B2B

ÁATH turnover and revenue in casino

ÁRevenue growth in all regions

ÁHighest ever customer deposits

ÁScalable model drives improved profitability

ÁStrong balance sheet and cash flow generation

ÁGood start to Q3 2023, average daily revenue +20% YoY
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THANK YOU

TIME FOR Q&A


