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Old Norse mythology and Swedish folklore aside, Sweden is synonymous with the flatpack brand lkea
and musical artists ABBA. Itis also the birthplace of the pacemaker and Spotify. It is the largest of the
Nordic countries and the fifth largest in Europe. With around two-thirds of its land area covered by
forest and with more than 95,000 lakes and 3,000 kilometres of coastline Sweden is a hiker
and camper's dream location.
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Tourism in Sweden has been growing steadily over the past
decade. There were 7.62 million visitors to Sweden in 2019. This
fell to .96 million in 2020 but by 2023 had increased to 7.53
million. By 2028 this figure is expected to reach 9.4 million
visitors. In 2023 international visitor spending in Sweden
reached SEK109.7bn (US$9.9bn) which exceeded pre-pandemic
figures by seven per cent.

The pandemic led to a sharp drop in tourism in 2020 and
visitor numbers and spending fell by 26 per cent and by 47 per
cent respectively, compared to 2019 levels. Travel and tourism
contribute around 2.6 per cent to GDP. The largest number of
visitors come from neighbouring countries with Germany leading
the way with 1.74 million visitors followed by Norway and
Denmark. There are more than 2,150 hotels in Sweden with
around 30.5 million travellers through Stockholm airports
annually. Sweden reported 47 million guest nights in 2023 which
is a 40 per cent share of all the eight Nordic country’s guest
nights. Stockholm is one of Europe’s fastest growing cities and
the metropolitan area has a population of 2.5 million.

The Swedish economy has been fairly stable over the last few
decades and has grown steadily since 1970. The country suffered
from low growth and high inflation in the late 1980s and early
1990s and during the financial crisis in early 1990 the banks
became unstable and unemployment rose considerably. Since
this time however the Swedish government has managed to
maintain control over public spending and introduced a series
of regulations and reforms to help keep debt in check.

Today the country is in a ‘protracted recession’ with recovery
expected to begin this year. Inflation has been an issue whilst
the housing market has seen a decline. Inflation has been above




Svenska Spel was formed in 1999 after the merger of two state-
owned companies Penninglotteriet and Tipstjanst. The company’s
subsidiary Casino Cosmopol opened its first casino in Sundsvall in
2001 which was later followed by three more casinos in Malmo,
Gothenburg and Stockholm. Since this time the company has
contributed more than SEKI11bn to the treasury funding various
public services from healthcare to education.

the two per cent goal rate since 2021 and went as high as 12 per
cent at the end of 2022. Sweden ranks sixth in the IMD World
Competitiveness Ranking 2024 and traditionally the country
relies on exports. GDP growth was 0.3 per cent in 2024 but is
expected to rise to 1.8 per cent in 2025. Unemployment stands
ataround 8.5 per cent. The last government elections were held
in September 2022 and Ulf Kristersson became Prime Minister.
He has been the leader of the Moderate Party since 2017 and a
member of parliament for Sodermanland County since 2014.
The state owns 43 enterprises (end of 2022) in various sectors
from transport, telecom, energy, finance, and infrastructure. The
enterprises employ 134,000 total employees and saw net sales
of SEK476bn. Svenska Spel is one of these enterprises which is
100 per cent state-owned and saw net sales in 2023 of SEK5.78bn.

SVENSKA SPEL

Svenska Spel was formed in 1999 after the merger of two state-
owned companies Penninglotteriet and Tipstjanst. The company’s
subsidiary Casino Cosmopol opened its first casino in Sundsvall
in 2001, which was later followed by three more casinos in
Malmo, Gothenburg, and Stockholm. Since this time, the company
has contributed more than SEKIlIbn to the treasury funding
various public services from healthcare to education.

Svenska Spel is organised into three business areas — Svenska
Spel (Tur) which looks after lotteries and number games, Sport
and Casino with a licence for commercial online gambling and
betting, and Casino Cosmopol with a licence for landbased
casinos and Vegas slots.

The Lucky Games group includes number games such as
Lotto, Keno, Joker, Vikinglotto, and Eurojackpot plus Svenska's
lotteries Triss, Penning and SkrapSpel. There are more than
5,100 lottery agents throughout Sweden. The Sports betting
group includes games such as Oddset and football pools. Online
games include online poker, casino, and bingo. Vegas slot
machines include reel games, video poker, and keno, and are
the only slots allowed in Sweden and are available in restaurants,
bingo halls, pubs, and bowling alleys. There are more than 3,800
Vegas slots located in around 1,300 restaurants and 47 bingo
halls in Sweden.
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Each Vegas location must have a turnover of at least SEKIm
to operate a Vegas machine or a turnover of SEK2m for up to
five machines maximum. Revenues have been declining in this
sector over the last couple of years. 2024 saw a total of SEK364m
compared to 2023 with SEK469m and SEK537m in 2022. Mean-
while, in light of a government proposal which was submitted
last year, to phase out all state-owned land-based casino
operations by the end of the year, Casino Cosmopol has recently
shut its doors, leaving Sweden with no land-based casino oper-
ations.

The casino received a revised ownership instruction on April
24, meaning it had to close all physical casinos by the end of the
year, when the licence expired. However, Svenska Spel has opted
to close down immediately and has informed its 240 employees.
It is said that Casino Cosmopol “no longer fulfils its purpose.”
One reason is the lack of profitability due to the declining
number of visitors. This is coupled with the acceleration of
online gambling since the 2019 market re-regulation with more
players opting to play online plus the introduction of registration
at all gaming tables, which has been introduced to help combat
money laundering. The company was fined SEK2m last year
from the Swedish regulator for anti-money laundering failings
which also prompted some of the changes.

CEO of Casino Cosmopol, Ola Enquist, said: “Although we
share the assessment of the Riksdag and the government, it is
emotionally tough because an era has ended when we have
now closed the casino in Stockholm. As an employer, we will do
everything we can to support our fantastic employees. From a
business perspective, it is the right decision to close immediately
because the business has been at a loss for a long time. I would
like to take this opportunity to thank all the guests and teams
who have worked in Stockholm over the years.”

reported a 65 per cent drop in gaming revenue of SEK165m
compared to SEK473 in 2023, which was a decrease of 1.4 per
cent from SEK536m in 2022 when there were three casinos -
Casino Stockholm with SEK216m in revenue; Gothenburg with
SEK148m and Malmo with SEK1I09m. By comparison in 2019
casino revenue was at SEK975m.

In 2024, Svenska Spel saw total net gaming revenues of
SEK7.37bn compared to SEK8bn (a decrease of SEK7m from
2022). The sport and casino business areas saw SEK2.07bn
compared to SEK2.16bn in 2023.

The last quarterly reports shows Svenska Spel's net gaming
revenue at SEK1.87bn (Q12025) compared to SEK1.95bn for the
same period last year. The decrease is mostly down to the fact
there was only one casino open compared to three in Q1 2024.

The company aims to focus on its other operating areas. It
has already added a new lottery product, Lyckoplatsen, launched
in the first quarter of this year whilst Sport and Casino revenue
was up SEK2m year on year (Q12025 SEK551m) led by Svenska’s
own Bethuilder tool Oddset. The company’s online sector is also
seeing a rise in revenues with a seven per cent increase year on
year with SEKL16m for Q1 2025. Online gaming accounts for 62
per cent of sales for the company.

Anna Johnson, President and CEO of Svenska Spel said: “For
20 years Casino Cosmopol has offered an international casino
experience to guests from all over the world. It is sad for our
employees that the last casino has now closed, but at the same
time it will give us the opportunity to focus on growth in our
other businesses.”

THE GAMBLING ACT

Gambling in Sweden dates back to the third century AD whilst
card games arrived in the 1400s and the first casino Ramlosa
Brunn opened in the 18th century. By the mid 19th century
casinos were banned and gambling was brought under govern-
mental control. A state gambling monopoly was established
back in 1934 mainly to combat illegal gambling activities, and
later two main acts - The Lotteries Act 0f 1994 and The Casinos
Act in 1999 - ensured that all gambling remained under the

Svenska Spel has been running casinos since
2001 and at one point operated four casinos in
Sweden. The first to shut its doors because of
profitability issues was the casino in
Sundsvall in 2020. This casino opened in 2001
and was described as the ‘first international
casino in Sweden'.

Casino Cosmopol in Stockholm was the only casino open in
Sweden. Svenska Spel has been running casinos since 2001 and
at one point operated four casinos in Sweden. The first to shut
its doors because of profitability issues was the casino in
Sundsvall in 2020. This casino opened in 2001 and was described
as the ‘first international casino in Sweden'.

More recently Gothenburg and Malmo both closed their doors
in January 2024 for similar reasons. The casino sector had seen
falling revenues over the last few years. In 2024, Casino Cosmopol
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Casino Cosmopol “no longer fulfils its purpose.” One
reason is the lack of profitability due to the declining
number of visitors. This is coupled with the acceleration
of online gambling since the 2019 market re-regulation
with more players opting to play online plus the
introduction of registration at all gaming tables, which
has been introduced to help combat money laundering.

Capital:

Stockholm

Total Area:

450,295 sq.km

Regions:

21 counties

Borders:

Borders with Finland and
Norway and the Bailtic Sea, Gulf
of Bothnia and Stagerrak
Population:

10.5 million

Median age:

41.1years

Religions:

Lutheran

Languages:

Swedish

Ethnic Groups:

Swedlish, Syrian, Iragi, Finnish
Currency:

Swedish Kronor (SEK)
Government type:
Parliamentary Constitutional
Monarchy

Chief of State:

King Carl XVI Gustaf

(since 1973)

Head of Government:

Prime Minister UIf Kristersson
(since 2022)

Elections:

Next election due September
2026

Unemployment:

8.5% (Q4 2024)

Tourism:

7.53 million tourists (2023)

control of the Swedish state and its agencies. The law enabled
Svenska Spel, through its subsidiary Casino Cosmopol, to operate
four casinos which opened in Sundsvall, Stockholm, Gothenburg,
and Malmo. Meanwhile Svenska Spel also operates sports betting;
lotteries and Vegas gaming machines (VLTs) whilst a monopoly
run horse racing sector is controlled by AB Trav och Galopp
(ATG).

In 2002 changes to the lottery act enabled Svenska Spel to
embrace digital platforms with instant scratchcards games and
bingo online whilst ATG could also offer its services online.
However when online gambling arrived it became clear that
there was no realistic way of preventing offshore online betting
companies from targeting the Swedes, and as such it became
harder for Svenska Spel to control player's gambling activities.

There was a surge in overseas online gambling sites operating
and the government realised the monopoly was no longer
working in this field whilst the EC also stepped in requesting
Sweden to open up its betting market. In January 2019 the
Swedish market underwent a comprehensive re-regulation and
the Swedish Gambling Act (SFS 2018:1138) came into play and
opened up the market to private players in the online sports
betting market, online casinos, online bingo and other products
such as virtual sports.

At the same time it gave the state continued control over the
four landbased casinos and the large lotteries and slots outside
of casinos. The powers to regulate the market were given to the
Swedish Gambling Authority (SGA) which has since changed its
name to Spelinspektionen. At the moment there are 68 companies
with licences in Sweden for online gaming and the casino and
the betting market has an annual turnover of SEK17.1bn whist
total turnover for the Swedish gambling market in 2024 amounted
to SEK27.8bn compared to SEK27.1bn in 2023.

Channelisation rate for online gambling is said to be around
75 per cent at present. The government's aim with re-regulation
was to achieve an ambitious market channelisation of at least
90 per cent. Last year some reforms were made to the Act giving
operators the right to manage and exchange information pertaining
to suspected match fixing. The government also allocated
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increased funding to the authority to help supervise the gambling
market targeting illegal gambling, match fixing and problem
gambling. At the end of 2024 there were almost 120,000 people
registered on the national self-exclusion register Spelpaus.se
compared to 85,000 at the end of 2022.

The Gambling Act provides for seven different licences which
are usually issued for five years including:

1. Licence for state monopoly which includes landbased slots,
and some lotteries (and previously landbased casinos).

2. Licence for charities/good causes. This is for some types of
lotteries and bingo available only for non-profit organisations
only.

3. Licence for commercial online gambling this includes certain
limited casino games and slots at hotels, restaurants or amuse-
ment parks (with alcohol licence). It also covers certain land-
based card tournaments held outside of casinos.

4. Licence for betting - this covers landbased and online betting
and includes horse racing and is available to all operators.

S. Licence for commercial landbased games for slot games and
card games outside a casino and certain tournament games.

6. Licence for cruise ships for casino games and slots onboard
ships, available to those on international waters.

7. Licence for provision of B2B software. This is a new licence
introduced in July 2023 and is required for all businesses

producing, providing, installing, or editing gaming software.
The initial fee for a B2B licence is SEK120,000 with SEK16,500
in annual fees.

There are initial applications fees to pay per category plus
annual supervision fees. The Spelinspektionen introduced a
new rate of supervision fees at the beginning of 2025 and this is
now hased on amounts relating to turnovers and is paid annually.
The supervision fees include:

+ Licence for charitable lotteries range from SE15,000 (turnover
of up to SE3m up) up to SE350,000 (turnover of SElbn or
more).

+ A bingo licence varies from SEK20,500 for permanent bingo
halls to SEK1,000 for temporary events.

+ Licence for landbased operations have fees depending on
their scale. So small scale slot venues with up to five locations
pay SEK3,000 annually, those with six to 10 locations pay
SEK20,000;11-100 pay SEK40,000 and those with more than
100 locations pay SEK850,000.

+ Licence for gambling onboard ships is SEK6,000

+ Licence for online gambling and betting is SEK264,000.

+ B2B software licence is SE16,500 annually.

Meanwhile, the tax rate was increased from 18 per cent to 22
per cent in July 2024. The government expects to generate an
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SVENSKA SPEL NET GAMING REVENUES - 2021-2023

SECTOR 2023 2022 2021
Sports & Casinos SEK2.16bn SEK2.07bn SE2.35bn
Betting SEK320m SEK345m SEK447m
Pool games SEK1.15bn SEK1.09bn SEK1.24bn
Casino games SEK694m SEK627m SEKE64m
Lottery & numbers SEK4.92bn SEK4.89bn SEK4.91bn
Lottery SEK1.49bn SEK1.49bn SEK1.60bn
Numbers games SEK3.43bn SEK3.40bn SEK3.30bn
Casino Cosmopol/Vegas SEK942m SEK1.07bn SEK872m
Table games SEK245m SEK272m SEK128m
Casino slots SEK228m SEK262m SEK148m
Vegas slots SEK469m SEKS37m SEKS96m
TOTAL SEK8.02bn SEK8.03bn SEK8.14bn
SVENSKA SPEL NET GAMING REVENUES - QUARTERLY 2024
SECTOR Q12024 022024 032024
Sports & Casinos SEK5439m SEKS504m SE447m
Lottery & numbers SEK1.23bn SE1.23bn SEK1.22bn
Casino Cosmopol SEKE8m SEK35m SEK3Im
Vegas SEK10Im SEKS4m SE87m
TOTAL SEK1.95bn SEK1.87bn SEK1.78bn

additional SEK500m in tax revenue each year.

However, there are now calls to lower the tax rate back down
to 18 per cent in a bid to improve channelisation rates by
attracting more licensed operators to the market. A motion has
been put forward to investigate the link between tax and chan-
nelisation

CHANNELISATION

A study in 2023 undertaken by the gambling authority showed
that 75 per cent (72 per cent in 2022) of all Swedes have gambled
in those 12 months.

A gambling authority survey conducted in May 2023 showed
that six per cent of Swedes who played online had intentionally

played on a site without a Swedish gambling licence. Poker and
online casinos remain the most popular.

Illegal gambling is still a big problem. Some reports suggest
channelisation rates in Sweden have fallen to between 70 and
82 per cent (data from an ATG Q3 2024 report) although the
Spelinspektionen claims the rate is higher at around 86 per
cent. For casino games it is said channelisation is significantly
lower at 58 per cent.

The regulator estimates illegal gambling generated SEK2.5bn
turnover in 2023 compared to SEK17.3bn for licensed operators.

Swedish Trade Association for Online Gambling BOS has
written to the Swedish Ministry of Finance with a request to
amend the Gambling Act.

Currently, it is legal for unlicensed gambling companies and
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their subcontractors to accept Swedish gambling consumers as
long as the companies avoid using the Swedish language and
Swedish currency. It is this loophole that has led to a massive
influx of unlicensed gambling operators into the Swedish gambling
market.

Gustaf Hoffstedt, Secretary General of BOS said: “The reason
this has happened is because the government changed the ap-
plication of the Gambling Act compared to how the Gambling
License Investigation originally presented the proposal, the in-
vestigation that then formed the basis for the new Gambling
Act and the Swedish reregulation in 2019. The Gambling License
Investigation wanted to criminalise companies in general that
lack a Swedish gambling licence that still accept Swedish
gambling consumers.

“We request that the Government take the initiative to amend
the Gambling Act in favour of the Gambling License Investigation's
original proposal.”

There are some proposals to ban gambling with credit cards
to limit gambling addiction problems. But the Swedish association
BOS feels this move will give illegal operators an unfair advantage
over regulated operators who would be the only ones affected
by the ban, enabling unregulated operators to continue accepting
credit card payments.

They argue the state allows credit card payments in alcohol
stores despite the fact 310,000 Swedes who suffer from alcohol
addiction compared to 40,000 Swedes with gambling addiction
issues. Gustaf Hoffstedt said: “Further restrictive measures
against licensed gambling companies at the initiative of the
government (pandemic restrictions, increased gambling tax,
credit card bans) combined with high and often pre-priced
hopes of the effectiveness of countermeasures against unlicensed
gambling companies have proven to be a toxic mix, resulting in
dramatic outflows from the licensed gambling market.”

There have been several calls for the government to sell
Svenska Spel. Sweden has recently witnessed a trend of privatising
state-owned enterprises demonstrated by the recent sale of the
nation’s largest vehicle inspection company Bilprovningen. Many
see the government'’s dual role as regulator and operator as
conflicting. And it's not the first time this has been mooted.

The association BOS is behind the bid for privatisation. BOS
represents 18 gambling companies and developers in Sweden.
The association has backed the government's initiative to close
physical casinos run via the monopoly, but believes the government
should allow private land-based casinos.

Gustaf said: “Land-based casinos play a very small role in
terms of turnover, but they still have a function in the overall

S ———
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Sweden is one of the leading countries for horse racing and can be
found via 33 tracks. ATG saw net gambling revenues in Sweden of
SEK4.94bn made up of SEK3.82bn from horse betting, SEK655m
from sport betting and SEK468m from casino games. Around
SEK4.36bn was bet digitally and SEK575m via stores.

SWEDEN NET TURNOVER GAMBLING MARKET ANNUALLY

2023 2022 2021 2020 2019
Online gaming SEK17.03bn SEK17.14bn SEK16.1bn SEK15.15bn SEK14bn
State lottery/slots SEKS.58bn SEKS5.80bn SEKS.87bn SEKS.54bn SEKS.9bn
Casino Cosmopol SEK475m SEKS36m SEK277m SEK196m SEK975m
National lotteries SEK3.6bn SEK3.4bn SEK3.49bn SEK3.55bn SEK3.41bn
Bingo SEK199m SEK182m SEK178m SEK182m SEK234m
Slots in restaurants SEK225m SEK220m SEK125m SEK167m SEK232m
TOTAL SEK27.13bn | SEK27.44bn SEK26.05bn | SEK24.8bn SEK24.78bn
NET TURNOVER GAMBLING MARKET QUARTERLY

Q12024 022024 032024
Online gaming SEK4.28bn SEK4.56bn SEK4.33bn
State lottery/slots SEK1.35bn SE1.29bn SEK1.36bn
Casino Cosmaopol SEK65Sm SEK33m SEK31m
National lotteries SEK856m SEK893m SE818m
Bingo SEK489m SEK489m SEKS0m
Slots in restaurants SEKS52m SEKS7m SEK63m
TOTAL SEK6.66bn SEK6.89bn SEK6.65bn

ecosystem of the gaming market. In addition, they fulfil a
function for Sweden as a tourist country and to discourage
illegal gambling clubs.”

Alongside Svenska Spel, there is a proposal to transfer control
of AB Trav Och Galopp (ATG). Prior to 2019 the government
managed betting under its monopoly position, however the
government says ATG no longer justifies state control. After re-
regulation ATG introduced sports and casino betting and currently
offers betting via 1,600 agents and online, and via betting apps.
ATG was founded in 1974 and is a Swedish limited liability
company owned by a confederation of two racing bodies Svensk
Travsport with 91 per cent and Svensk Galopp (horseracing
authority), the remaining. It offers horse race betting (pari-
mutuel betting) and V75 is the game form with the largest
turnover in horse racing. Betting is via ATG agents or online,

and they have around 1.3 million active customers.

Sweden is one of the leading countries for horse racing and
can be found via 33 tracks. ATG saw net gambling revenues in
Sweden of SEK4.94bn made up of SEK3.82bn from horse betting,
SEK655m from sport betting and SEK468m from casino games.
Around SEK4.36bn was bet digitally and SEK575m via stores.

ATG has expressed concerns about the increase in black
market operations since re-regulation and published a report
‘Gambling Under the Radar’ which stated 14 to 29 per cent of
gambling activities occur outside of the regulatory framework.

ATG has suggested various measures to improve oversight
and reduce the level of illegal gambling, including implementing
IP and DNS blocking, tighter regulations on bonuses, revamping
of legal definitions to fall under Swedish gambling laws, and
risk classification of gambling products.
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FREEDOM OR
OVERREACH?

Europe’s gambling landscape is shifting, driven
by two opposing regulatory trends—one
progressive, the other regressive.

On the positive side, government-run gambling monopolies
are disappearing. More jurisdictions are moving away from
state-controlled models, recognising that monopolies fail to
protect consumers and weaken market channelisation.
Beyond being ineffective, monopolies are inherently unfair—
they ban competition while offering inferior products and
services to consumers.

The latest country to acknowledge this reality is Finland, which
has announced plans to transition from a monopoly to a
licensing system.

At the same time, however, a negative trend is gaining
momentum: licensed operators are facing increasingly
restrictive regulations. The problem is not any single measure,
such as a ban on autoplay, but rather the cumulative effect of
excessive regulation.

The more cumbersome and unappealing the regulated market
becomes, the less likely players are to stay within it. When
gambling on licensed platforms is too frustrating or dull,
consumers don't stop gambling—they shift to unlicensed
alternatives. European governments and regulators have
consistently failed to find the right balance between consumer
protection and maintaining an attractive, competitive legal
market.

Sweden re-regulated its gambling market in 2019, replacing its
online casino and betting monopoly with a non-
discriminatory licensing system. At the time, the government

GUSTAF HOFFSTEDT
Secretary General
BOS

Gustaf is the Secretary-General of BOS, the
Swedish Trade Association for Online Gambling
representing 18 gambling companies and game
developers targeting Swedish consumers.
www.bos.nu

gustaf.hoffstedt@bos.nu

The more cumbersome and
unappealing the regulated market
becomes, the less likely players are
to stay within it. When gambling on
licensed platforms is too frustrating
or dull, consumers don’t stop
gambling, they shift to unlicensed
alternatives

seta clear goal: atleast 90 per cent of all gambling activity
should take place within the licensed market.

The reasoning was sound, if more than 10 per cent of players
choose unlicensed sites, consumer protections fail, tax
revenues decline, and licensed operators are put at a
disadvantage against companies that ignore regulations. A
successful gambling framework requires a balance—rules
must be strict enough to protect players, but flexible enough to
keep them within the system.

Yet, Sweden has fallen short. Current estimates place
channelisation at just 75 per cent, meaning one in four
gambling kronor is spent outside the licensed market. This is a
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A journalist, posing as an
entrepreneur looking to enter the
Swedish gambling market, attended a
Malta-based industry conference
(likely SiGMA). The advice he received
was telling: Look to the unlicensed
market "because that is where the
money is. Don't start a casino with a
license in Sweden, because then you
can do almost nothing.

clear policy failure, and Sweden urgently needs to rethink its
regulatory approach.

Denmark, in contrast, has set the benchmark for effective
gambling regulation. Since introducing its licensing system in
2012, Denmark has achieved one of Europe’s highest
channelisation rates, exceeding 90 per cent.

This brings us to a common but flawed argument—the claim
that anything less than 100 per cent channelisation is
unacceptable.

This idea, often voiced in Finland and other monopoly-driven
jurisdictions is detached from reality. No country, not even
Denmark, has achieved full channelisation, noris it a
reasonable expectation.

If anything, Finland and Norway provide proof that
monopolies fail. Both countries cling to state-run gambling
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models, yet only around 50 per cent of gambling occurs within
their licensed systems—meaning half the market operates
outside regulation. By their own logic, their entire model is a
failure.

The real choice is not between a monopoly with “full control”
and a licensing system with some leakage. The real-world
choice is between a competitive, well-regulated licensing
system with high (but not perfect) channelisation and a failing
monopoly where half the market operates outside the system.

Even Sweden's flawed licensing system is far superior to a
monopoly. However, Sweden still has significant work to do to
reach Denmark’s level of success.

Sweden's regulatory failures became painfully clear during the
pandemic. Temporary restrictions on deposits and bonuses
backfired, driving an unprecedented exodus to unlicensed
sites.

A recent Swedish public service radio investigation further
underscored the issue. A journalist, posing as an entrepreneur
looking to enter the Swedish gambling market, attended a
Malta-based industry conference (likely SIGMA). The advice
he received was telling: Look to the unlicensed market
"because that is where the money is. Don't start a casino with a
license in Sweden, because then you can do almost nothing.”

When unlicensed operators openly mock Sweden's regulatory
environment and advise newcomers to avoid the licensed
market entirely, it's clear that something is deeply wrong.

Sweden still has a chance to course-correct, but that requires
more than just stricter enforcement. The country needs to
learn from Denmark’s success and ensure its regulation is both
strong and practical.

For Finland and Norway, the lesson is even clearer: any
licensing system is better than a monopoly. Even Sweden's
imperfect market is miles ahead of Finland's and Norway's
failing monopoly models.

If European regulators fail to recognise these realities, they risk

handing over their gambling markets to the very unlicensed
operators they claim to be fighting.
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