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INTRODUCTION

August 2016 saw the launch of the new bookmaker, Black Type, who rapidly attracted attention
thanks to their claims to not ban or restrict customers for winning money, even those betting on
sports such as Horse Racing.

Launched just as | prepared to unveil the Secret Betting Club’s Better Betting Campaign, the
arrival of Black Type was perfectly timed to offer a genuine alternative for punters mistreated by
the majority of UK high street bookmakers. Their guarantee to lay any price to lose at least £500
was very welcome news indeed.

Yet with their launch also came a series of questions from punters as to their modus operandi
and if this guarantee to accept winners was genuine. A cynical bunch at the best of times, could
Black Type really be the answer to the prayers of many a shrewd punter?

To get to the heart of the matter, | approached Black Type a few months back to gauge if they
might be willing to cooperate with the Secret Betting Club on an investigation into their service.
Would they be prepared to tackle some of the difficult questions on restrictions, their motives
and the quality of their odds as part of a special investigation?

Full of confidence in their service, the ability of their traders and the quality of odds on offer,
they were only too happy to go under the microscope. My thanks go to the team at Black Type
for their co-operation in helping to put this special report together.

If you have any questions following the release of this report, please do get in touch with me via
pete@secretbettingclub.com or on twitter @sbcinfo.

Best Regards,
Peter Ling

Secret Betting Club Editor
www.secretbettingclub.com

Black Type: www.blacktype.bet
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BLACK TYPE INTERVIEW ASKING THE QUESTIONS: PETER LING

INVESTIGATING THE NEW BOOKIE EVERYONE IS TALKING ABOUT

® BLACK TYPE

Despite only launching in August 2016, Black Type have already established themselves as a
significant player in the UK betting market becoming arguably the most talked about start up
bookmaker since Betfair burst onto the scene over fifteen years ago.

Like Betfair, Black Type opted against a high profile ‘marketing driven’ launch but quickly caught
the attention of both the betting public and media by becoming the first on line bookmaker to
offer a guaranteed ‘bet to win’ on horse racing and sport together with a promise not to close
accounts.

Secret Betting Club Editor, Peter Ling, caught up with Black Type’s Head of Operations Stephen
Davison to get an exclusive insight into the bookie everyone is talking about.

SBC: Can you tell me a little bit about Black Type why and when it was launched and who is
behind it all?

Stephen: In a similar fashion to a trainer looking to land a gamble, Black Type was a venture that
was a long time in the planning as the management team and investors ensured they had
everything in place to maximise the impact of Black Type’s launch. This included identifying the
previously unheralded FSB Technology as the right company to power the Black Type sportsbook
and working with them for over two years to bring Black Type to market.

For Black Type, there was a clear gap in the market just yearning to be filled with an ever-
growing number of punters becoming dissatisfied, for a variety of reasons, with their existing
bookmakers not just for racing but all sports. All these punters needed a home or more precisely
a traditional bookmaker who would make betting simple again by offering good odds, treating
punters fairly and most importantly of all, letting punters get on!

There was only one place where Black Type could announce their arrival into the UK market and
that was on Oddschecker. Again, the two firms worked very closely, for an extended period,
which culminated in Black Type coordinating going live to the betting public at the same time as
they went live on Oddschecker. We were never going to be do a soft launch and wanted to be
busy from the off.

SBC: What sports and markets do you currently take bets on and what is going to be the
betting highlight for you over Christmas?

Given our strong racing heritage through Mylo Sangster, the grandson of legendary owner
Robert, it should have come as no surprise to see Black Type targeting horse racing to showcase
our sportsbook and philosophies. We have since utilised the market momentum generated to
add greyhounds and enhance our sports offering ahead of schedule.

With an experienced London based trading team, Black Type are very much UK focused and we
know what appeals to the UK punter. Our message is simple yet powerful, we are committed to
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offering ‘industry leading margins on all horse racing, greyhounds and main markets for major
sporting events’.

We have confident traders happy to be stand out on events and markets where we know punters
will be looking to bet. This has been evident for all the ‘live TV’ football games and recent darts
and snooker tournaments, where we have been pricing main markets to very competitive
margins.

As Christmas approaches, UK punters rightly get excited by the PDC World Darts Championships
which is now well established as one of the punting highlights of the year. Regardless of what
your favourite sport is, | think every punter enjoys a bet on the darts between Christmas and
New Year as an escape from the ‘turkey curry with the in laws’ and our darts traders will be
hoping to give the them some added festive cheer with the value of our prices.

The darts coverage on Sky is brilliant and we hope to add a unique twist to that with a series of
podcasts and blogs over the Christmas period which are being produced by Talk Sport presenter
Andy Dawson who also co-hosts the hugely successful football-comedy podcast Athletico Mince
with Bob Mortimer. Athletico Mince’s theme is supposed to be football but inevitably the
conversation spins off in all sorts of unexpected directions so given the scope that darts provides
we are sure it will be hugely entertaining.

Bob Mortimer and Pointless presenter Richard Osman, who is a massive darts fan, are among the
guests confirmed for the first podcast which is due to be released on Wednesday 14t December
prior to the start of the World Championships. The second podcast will be released between
Christmas and New Year when we reach the business end of the tournament and given Andy’s
extensive network he is sure to have more big names lined up.

SBC: One of your main selling points is the fact you claim not to restrict winning gamblers or
close their accounts. Can you talk me through how this all works and what type of punter Black
Type are aiming to appeal to? Some punters would worry that a service that doesn't restrict
winners, especially on sports such as horse racing might not be a viable one. What would you
say in response to this?

Black Type’s business model is more like that of the traditional bookies we grew up with than any
of the modern ones we’re all now far too accustomed to. Most bookies unfairly, in our opinion,
stack the odds in their favour by severely limiting winning accounts instead of challenging their
trading teams to perform better.

Unfortunately, it is the way of the industry these days that the corporate companies would
prefer to retain feed providers and analysts to keep costs down and satisfy their shareholders
than invest in skilled traders. Consequently, most of these restrictions are now done by ‘risk
analysts’ following automated reports who would have little or no interest in the sports they are
presiding over, yet alone know how to price them up.

Black Type’s CEO Craig Nicholson has a proven track record of building successful trading teams
and delivering results. In his previous role, as Head of Horse Racing at Kambi, he recruited and
trained a large team of traders to very tight deadlines which allowed Kambi to launch 888’s
racing product in record time following the demise of Blue Square.

True to form, Craig has utilised his network of contacts to be able to put together a very strong
team at Black Type which has the right blend of youth and experience — he has even persuaded a
few well-respected names to return to the trading room who have kept us entertained with tales
of coups landed in the ‘good old days’.
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Yes, Black Type are committed to offering competitive prices and betting to industry leading
margins on big events but we are not offering a ‘free for all buffet’. We are a business not a
charity.

Our trading strategy will be a lot different for a wet Monday at Plumpton than it will be for
prime-time racing on a Saturday. Likewise, those punters expecting to get the same bet on some
obscure football game or sport as they would for a live TV game are going to be disappointed.

Being an online bookmaker our prices are subject to fluctuation as soon as they go live — we
don’t operate under the same restrictions as the ‘High Street’ firms who need to limit their price
changes to keep their betting shop punters happy. With more and more punters wanting to take
our prices, punters need to be quick and our traders need to be agile to manage our liabilities
effectively by ‘old school bookmaking’. If we take a bet from a winning punter we are confident
our traders will use the ‘mark’ to position themselves in the market where they will take money
on other selections and build a book.

We are backing our traders to set the correct odds for the right events that will attract punters
through the door and effectively betting that they’ll still make a decent profit margin at the end
of the month.

SBC: It is noticeable that you are bucking the trend amongst bookmakers by also not offering
new account bonuses, best odds guaranteed prices or free bet offers. Is this again part of the
quest to be a viable, sustainable bookmaker?

I think it is quite clear now that Black Type will not “follow the crowd’ and do things just because
the ‘big boys’ do. We have gone against the industry standard by not offering any free bets or
other promotions such as BOG and first bet price enhancements to entice customers.

If the past few months since we launched is anything to go by, simply offering good prices and
fair limits satisfies most leisure punters. With the simple layout of our website, void of the clutter
that most others now deem essential, we have made it hassle free to get a bet on once again.
There are enough people out there who like to have a bet who are getting a poor service
elsewhere to sign-up without needing to add extra incentives.

We have always said while we wouldn’t offer incentives to join Black Type we would reward our
loyal customers and what better time to start than at Christmas. We are going to be doing a Cash
Back offer for the duration of the PDC Darts which is something we will also look to do for the
major sporting events that start 2017 like the Australian Open tennis and the Masters snooker.

There is a feast of football over the festive season so for our football punters we will be
introducing Acca Insurance and a Cash Back offer for selected live games.

SBC: Although you claim not to restrict winners, you do say you do not welcome those who use
arbitrage, 'queue jumping' robotic bet placement tools or other methods to gain an unfair
advantage. | also spoke to one previous Black Type customer who was restricting from placing
multiple bets with you after punting on regular 'bad each way multiple bets' (his words). Such
bets are notoriously disliked by bookmakers, as are arbers, so is it safe to say there are
occasions when punters might be restricted but only if not 'playing fair'? What's the general
policy here?

As with any new bookmaker who launches, we always expected to attract the sort of punters
which you so eloquently describe are ‘notoriously disliked by bookmakers’. Our trading team
have ‘been there, done that and got the t-shirts’ probably before most of the new breed of
punters were legally allowed to bet so know all the ‘tricks of the trade’.
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The past few months have been interesting to observe the punters who value a bookmaker who
will finally lay them a bet and those who just can’t resist the temptation of using ‘underhand’
tactics. The majority of punters have been ‘good as gold’, which has been re-enforced by the
support we have had from throughout the industry. There have been a small group who have
tried to use the exchanges as a ‘tipping line’ and relentlessly arb or place ‘dubious bets’ such as
when a goal has been scored in football, the throw has been announced in the darts or a player
has missed in the snooker.

Unlike other bookmakers, Black Type will have never been afraid to address the contentious
issues (‘elephant in the room’) so we released the following statement on Twitter which
highlights our policy.

@ LAk TYPE

Our policy on arbitrage and ‘syndicate style’ betting has always been
clear since we launched. We didn't hide like other bookmakers. It

is highlighted on our website and included in our terms and conditions
which all customers agree to when they open their Black

Type accounts.

Yes, some customers have had bet to win guarantees removed from
their accounts. Have these been removed because they are winning?
No! The guarantees have been removed because they are placing bets
within seconds of known arb robots and relentlessly arbing with the
exchanges.

ALL customer accounts remain open and bet to win guarantees still
apply for other sports. Customers have the opportunity to have their
bet to win guarantees re-applied should their betting patterns change.
The dilemma for these accounts is do they value arbing more than a
bookmaker committed to consistently offering value and laying
GENUINE bets to ALL punters.

Play by the rules and everyone will get on with Black Type!

Likewise, those punters who try to exploit the rules by betting under their fathers, brothers,
wives, aunties names also risk having their concessions removed. Our traders monitor the client
base in ‘real time’ so the same names backing the same selections are all very easy to for them to
spot.

SBC: Is there a limit as to how much a customer can win betting with you? Or will you
genuinely accommodate all winning punters as long as they are doing so in a fair manner (i.e.

not arbing or betting on 'bad each way races')

Winners are welcome so long as they play by the rules. If they do that and beat our traders ‘hats
off to them’. We should probably add that punters looking for the ‘life changing’ twenty team
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multiple or big price Lucky 15 are again likely to be disappointed but that’s all part of the prudent
business model to ensure Black Type continues to thrive and able to offer good limits on big
races / events to lots of punters.

Punters who like to follow a certain tipster, like Hugh Taylor, Pricewise or those the Secret
Betting Club recommends will not be penalized. They just have to accept that others will be after
‘popular prices’ too so they will need to be quick to get the best prices and also be prepared to
take a lower price if they miss out. Unlike other bookmakers, their potential winnings on tipster
selections will not be restricted. Our bet to win guarantees will still apply and they will still be
able to have a bet to win at least £500.

SBC: Our own Better Betting Campaign is demanding the UK Government consider
implementing minimum bet legislation, like that seen in Australia, to enable punters to get a
fair bet on. What are your thoughts on 1) bookmakers that restrict and close punters and 2)
the idea of minimum bet legislation

1 — Without bookmakers implementing such strict restrictions policies, Black Type would not
have made such an impact since launch in August and to be frank, we probably wouldn’t be
having this conversation now. | would like to think in a similar fashion to Betfair, Black Type will
always be recognised as the firm brave enough to seize the opportunity and do something
different rather than falling in line with the rest of the industry.

2 — A lot of our traders remember the spread betting days of the late 90’s / early 2000’s where
the spread firms such as Sporting Index, Cantor and IG went up with their prices at the same time
and were judged on the quality of their prices. There was no hiding place then... the more you
were right the more you won but there isn’t a trader anyway who hasn’t experienced the flip
side of that coin.

Whilst it would be great to see the industry return to those days where traders must honour
prices and lay a fair bet, we must be realistic that it is sadly unlikely to happen any time soon.

SBC: Black Type are the first bookmaker to officially endorse the Better Betting Campaign. Do
you think this will prompt others to follow your lead?

We would hope so as it is very important for the future of the industry, and horse racing in
general, that punters to have confidence in the firms they are dealing with. There are other firms
in the UK, like Matchbook and Star Sports, who have a similar outlook so long as the punters
have a voice through groups like yourself and The Horse Racing Betting Forum there is reason to
be optimistic.

SBC: Turning to horse racing, many bookmakers these days simply base their prices on what is
happening on Betfair. How do you form a book on a race and what time do you start taking
bets?

The exchanges are part and parcel of the modern betting industry. There is no denying how
influential they are in horse racing and it is understandable why so many bookmakers devotedly
follow them. However, it can be dangerous to over rely on the exchanges as, because of their
very nature, they are open to manipulation so you need to have traders who have a good
understanding of what the true price of a horse is likely to be at race time.

Just because a price is available on the exchanges for pennies overnight or first thing in the

morning doesn’t mean it is going to be the true price when the real money enters the market
whether that be on the back or lay side.
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You see the chaos caused in the market when Oddschecker or the exchanges go down.
Bookmakers are suddenly very reluctant to go up with prices and trade can be very slow. Our
traders all have their own methods of pricing up races and will trade in slightly different ways to
get the positions they want but without exception are all competent enough to price a race up
from scratch.

Other than the high profile televised meetings, overnight markets are generally bet to very
uncompetitive margins which is unfair on the punters playing. Bookies PR reps are quick to quote
‘horror stories’ of Barney Curley style coups but these happen rarely where horses, especially
favourites, being offered at poor odds are a daily occurrence.

This is one of the main reasons why we opted to make our prices available at 8.30 am every
morning because it offers consistency to our clients. They know that once our races are live, they
will be offered value prices and can get a good-sized bet on to win at least £500. Even during the
winter months, punters still have plenty of time to get their bets on before racing starts.

SBC: Looking at the odds you offer on horse racing and darts for example, | have noticed that
whilst they are often competitive, it’s rare you will be the only bookmaker offering the best
price in a market. Is this part of a conscious decision to only offer realistic odds that you feel
are sustainable? If so, it would make sense as many of the bookmakers offering best prices,
also quickly restrict winning gamblers.

There is no point offering attractive prices if you move them for ‘fresh air’ and don’t lay a bet.
We aim to bet all races to competitive margins and take liabilities our traders are comfortable
with. This is a long game it is so important to trade sensibly.

When traders start being reckless and chasing money, they will learn some harsh lessons as no
trader is bigger or better than the market. Likewise, it would not be wise to get into a position
where a whole days trading is heavily dependent on the result of one race or match.

This is also one of the reasons why we opted against offering Best Odds Guaranteed in
preference to having consistently good prices, because we wanted our traders to know their
exact positions when trading which isn’t possible with BOG. While marketing departments are
quick to sing the praises of BOG, | don’t think there is a racing desk at any bookies that hasn’t
experienced a dramatic decline in their racing profits as a result, and it is little wonder that they
are quick to remove the concession from punters.

SBC: Sticking with horse racing, you also sometimes offer different 'show prices' in the 15
minutes before a horse race starts - what is the thinking here?

Show prices are outdated and are an area of horse racing that we feel needs to change. Once the
opening show comes through from the racetrack, approximately 15 minutes before the start of a
race, every bookmaker reverts to offering the same prices which doesn’t make sense especially
when there is such a high demand for differentiation in the industry.

We don't want to be governed by a few small trackside bookmakers at minor meetings where
the online markets move far quicker than they do, nor those bookies who are unable to offer
standout prices at the bigger meetings. Therefore, we introduced the facility to offer our own
unique prices where we can offer better value and bet to lower margins than the industry
standard.

We don’t offer them for every race but our traders appreciate having the flexibility to be able to

get the positions they want rather than ‘gambling’ on how the bookies on course trade or how
fast the feed from the track updates.
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SBC: Greyhounds feature prominently on the Black Type website despite it being classed as a
sport in decline. Do you think there is still hope for the sport?

Yes, most definitely. We are big supporters of the greyhounds and have observed a resurgence in
recent years, due to the ease of access provided by RPGTV and Sky Sports. Whilst attendances at
the track may never return to their previous heights, we feel that as long as greyhound racing
remains on TV, the sport has a positive future to look forward to.

There is a distinct difference in the quality of the betting shop ‘BAGS fodder’ and the RPGTV/Sky
meetings, so our service reflects that. We are focused on quality rather than quantity. We will
have competitive early prices available for all Sky Sports meetings and Romford on a Friday night
which is the premier RPGTV meeting. Additionally, we will also price up the RPGTV Flying Four
every evening.

Greyhounds are one of the sports we are looking to focus on in 2017 and we have some exciting
plans in the pipeline which we hope to reveal early in the New Year.

SBC: Black Type selected FSB Technology to power your Sportshook. What attracted you to FSB
Technology and how is the partnership going?

All our team have experience of working for or with sportsbook / feed providers so we were
conscious of just becoming another name on a long list with one of the bigger firms where it can
be difficult to get requests prioritised. We wanted to go into partnership with a firm who saw the
potential of Black Type and were willing to work with us to make it a ‘flagship brand’.

FSB were relatively new to the market but we knew if they had secured support from influential
industry figures like Mark Blandford, who is widely regarded as one of the founders of the
modern on line gaming industry having started Sporting Bet, that they must be doing something
right and would be worth talking too.

From the first time we met it was evident we had very similar views on the industry with both
firms being prepared to take a different approach and not ‘follow the crowd’. The partnership is
going really well, and it helps that they have all the capability in-house and the heritage from the
UK industry, which means they understand the requirements of offering horse racing and UK
sport properly.

They have very modern technology too, which puts some of the legacy providers to shame. The
combination of good technology alongside their technical expertise is a winning

combination. The two teams are London based so are working closely together and are bouncing
off each other. FSB providing a hybrid managed service has reduced the burden of starting a new
bookmaker and allowed us to concentrate on the other parts of the mix that we do well.

SBC: You have recently added a casino to your product range. Some customers might worry
that encouraging punters to use this might be your ultimate goal as we have seen with the
likes of Betfair. Why did you add the casino and what has been the reception to its
introduction?

Our sportsbook will always be Black Type’s priority. Like with the introduction of greyhounds and
enhancement of our sports service, the casino was down to public demand. To be honest, the
team don’t come from casino backgrounds, so even when we switched it on we didn’t know
what to expect. Even though it is still early days, the numbers have been encouraging. Punters
seem to like the fact that we have kept the casino discreet and are not overly promoting it. We
are also not enforcing any turnover requirements, etc. so if punters fancy a quick game of
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Roulette or Black Jack, at half time in the football for example, it is quick and easy for them to get
involved. Like with all our products, the casino is there if punters want to play but there is no
obligation to do so.

SBC: How about mobile and tablet betting - what do you offer customers on this front?

Our website is fully responsive to all devices and will adjust per the device you are using. We
have already had discussions with FSB regarding developing an app and that’s on the agenda for
2017.

SBC: Your site is very ‘clean’ and doesn’t have additional content, such as race previews, live
streaming and stats databases, that most other bookmakers have. Was that intentional?

Yes, one of the advantages of not having all the ‘clutter’ is the we can ensure the site is simple to
use and quick and easy to navigate. We feel there are so many good resources available for UK
punters these days, such as the Racing Post and Sporting Life, that it is easy for them to find the
information they want elsewhere. Once they have researched their bets we like to think they will
still bet with Black Type because of the odds we offer and the guarantee of being able to get on.

SBC: What other plans do you have for the future?

We currently trade on FSB’s licence so one of the things we are already considering is moving
onto our own licence. This is quite a lengthy process and it is not imminent but when we do it
will give us far more flexibility and allow us to accept customers from outside the UK. We already
know there is a high demand for Black Type from horse racing punters in Ireland.

SBC: Thanks for the refreshingly open and honest interview Stephen. To conclude what are you
and the rest of the Black Type team looking forward to for 2017?

The gambling industry is always exciting and there is rarely a dull moment. There will be
highlights throughout the year from the Australian Open Tennis in January all the way through to
the World Darts Championships in December. Obviously, from a racing perspective Cheltenham
will be a huge week for us and the summer flat festivals are always a great showcase.

Business wise we are all looking forward to seeing the Black Type name develop and building on
the positive start we have made. This interview should help clarify our principles and re-assure
punters that we intend to be around for a long time to come and hopefully Black Type will
become their bookmaker of choice!

Thanks for your time and the support you are giving UK punters through your Betting Better

Campaign. | would like to wish yourself and all your members a Happy Christmas and a
prosperous New Year.

Visit the Black Type Website

Follow Black Type on Twitter @blacktypebet
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ODDS ANALYSIS: BLACK TYPE AUTHOR: PETER LING

BLACK TYPE ODDS COMPARISON: HORSE RACING & DARTS MARKETS

For many punters, the fundamental appeal of a bookmaker such as Black Type comes in their
unique approach to welcoming winners and laying to lose up to £500 on any given bet.

Although it’s understood that Black Type have sensibly avoided concessions such as Best Odds
Guaranteed (after all how can you manage a liability if you don’t know what that might be on any
given bet?), what many punters want to know is does their winners-welcome policy come at a
cost in terms of the odds they offer customers?

To help answer this question and gauge just how their odds stand up in comparison, |
commissioned some detailed odds tracking across two key sports they keenly price up — horse
racing and darts.

Starting off with horse racing, my team and | tracked the overround for a series of races in late
October and November.

For those of you not familiar with the idea of an overround and why it’s so useful in terms of
examining the quality of odds on offer, here is a brief explanation.

WHAT IS AN OVERROUND & HOW & WHY WE TRACKED IT
An overround is the sum of all the quoted probabilities for any given betting market.

In a horse racing market, it’s the sum of the probabilities of each horse’s chance of winning the
race.

The greater the overround, then the greater profit (sometimes termed ‘vig’ or ‘juice’) that the
bookmaker will make — at least in theory.

A simple way to gauge an overround for a horse race is to use a calculator like this one, which
converts the odds on any horse into their percentage chance of winning.

To give an example, here are the Black Type odds and implied percentage chance of victory for
every horse in the 6-runner race for the 4.05 at Ludlow on the 10t November.

Lord Huntingdon 4/9 = 69.23%
Linger 4/1 = 20%
Sisania 6/1 = 14.29%
Boethius 33/1 = 2.94%
Charlie Parker 40/1 = 2.43%
Pour Lamour 40/1 = 2.43%
Total overround =111.3%

By adding each of these percentage chances together, we get the overround figure, which is
111.3% in this instance for Black Type.

Comparing these odds to those offered by another bookmaker, William Hill, for the same race
tells us how they compare:

Lord Huntingdon 1/2 = 66.67%
Linger 10/3 = 23.08%
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Sisania 6/1 = 14.29%
Boethius 33/1 = 2.94%
Charlie Parker 40/1 = 2.43%
Pour Lamour 33/1 = 2.94%
Total overround = 111.9%

In this simple comparison, the odds from Black Type are slightly in favour of the punter than
those from William Hill (111.3% vs 111.9%).

The difference is a marginal 0.6%, mainly caused by the fact the second favourite, Linger, is 10/3
with William Hill vs the 4/1 on offer with Black Type.

Remember we are looking for the lowest overround possible as this implies better prices are
being offered.

Some races like the Grand National, which feature 40 runners have ridiculous overrounds of
150%+, whilst some very competitive football betting markets can feature overrounds as short as

102%.

In general, the greater the number of runners in any given horse race, the greater the overround.
So, those races with 6 runners will always have a lower overround than a 25-runner handicap.

The average horse racing overround hits around the 115% to 125% marker, although this is
dependent on the number of runners, the type of race and various other factors.

BLACK TYPE RACING OVERROUND IN COMPARISON

To understand just how Black Type’s racing odds stand up, we tracked and compared their
overround with those on offer from 3 different bookmakers: Coral, William Hill & Ladbrokes.

We chose Coral, William Hill & Ladbrokes as they are considered more ‘traditional’ bookmakers,
with a very large betting presence both online and in the high street.

Analysing 75 races in total, we recorded the odds at different times of day and over a variety of
races to build as detailed and varied a set of data as possible.

This analysis ran from the 28/10/16 to the 13/11/16, which also included each race at the
Cheltenham Open meeting — helping us gauge how strong their odds were at a major race

meeting as well as the standard midweek racing fare.

Here then is the average overround across all 75 races from each of the 4 bookmakers:

75 Sample Races 28/10 to 13/11

Rank Bookmaker Overround BTB Difference
1st Black Type 115.03%
2nd Ladbrokes 115.48% -0.45%
3rd William Hill 116.32% -1.29%
4th Coral 117.73% -2.70%

Taken as an average, Black Type’s overround was the best overall at 115.03%. This was 0.45%
better than Ladbrokes, 1.29% better than William Hill and 2.70% better than Coral.

Page | 12



A very positive start to proceedings and an early indication that they offer good value racing
odds.

CHELTENHAM OPEN MEETING
The Cheltenham Open Meeting ran from the 11* to the 13" November and with the high-quality
racing on show, it was also useful to isolate the overrounds from this meeting for comparison

purposes.

It is generally accepted that at these bigger meetings, with the greater volume of money
swishing around, bookmakers pay more attention to their prices and take larger sized bets.

Here then is what we found at this meeting in terms of the overrounds from the 4 bookmakers:

19 Cheltenham Open Races (11/11 to 13/11)

Rank Bookmaker Overround BTB Difference
1st Black Type 108.59%

2nd William Hill 112.72% -3.87%
3rd Ladbrokes 113.12% -4.53%
4th Coral 115.22% -6.63%

Once again Black Type offered the lowest overround, although the differences between them
and their competitors was bigger than ever. The Black Type overround of 108.59% was 3.87%
better than William Hill, 4.53% better than Ladbrokes and 6.63% better than Coral.

From this analysis, it is safe to say they more than held their own and their policy of ‘winners
welcome’ does not come at a cost of worse odds in the horse racing markets.

If anything, the Black Type setup is allowing them to offer better value odds that favour the
punter. Perhaps the notion of employing skilled racing traders able to build and manage a proper
racing book is not as dead a concept as some bookmakers would have you believe.

BEST PRICED ON ANY HORSE

For each of the 75 races we compared, we also tracked the number of runners as a percentage
where Black Type were offering the best odds or joint best odds.

Of the 791 runners in these 75 races, 367 of them were best priced with Black Type —46.39% in
total.

Black Type - Number of Best Priced Odds

All 75 Races
791 runners 367 Best Priced = 46.39%

Isolating just the Cheltenham Open Meeting races, this figure improves even further. There were
237 runners in the 19 races at the meeting and of them Black Type were best priced on 155 —
65.40% in total.

All 19 Cheltenham Races
237 runners 155 Best Priced = 65.40%
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All told, this analysis helps to inform that the horse racing odds from Black Type offer excellent
value, especially during the larger race meetings.

BLACK TYPE DARTS ODDS IN COMPARISON

To further examine Black Type’s odds, my team and | also analysed the prices they offered during
the recent Grand Slam of Darts tournament.

To gauge this, we tracked the odds for both players across 37 Darts games from the Group Stages
to the Quarter Finals, leaving us with 74 sets of odds to compare.

We recorded the odds for all 74 outcomes from 7 different bookmakers: Black Type, Bet365, Bet
Victor, Paddy Power, Skybet, William Hill & Coral.

The odds were taken at various times of day to ensure we got a wide and varied cross section of
data.

First off, here are the average odds for all 74 outcomes from each of the 7 bookmakers:

Grand Slam of Darts Odds Analysis - Average Price

Rank Bookmaker Average Odds Bet365 Difference
1st Bet365 2.72
2nd Bet Victor 2.68 -0.04
Joint 3rd Skybet 2.64 -0.08
Joint 3rd William Hill 2.64 -0.08
5th Black Type 2.62 -0.10
6th Coral 2.61 -0.11
7th Paddy Power 2.51 -0.21

Taking as an average, Bet365 lead the way with average odds of 2.72, with Black Type in 5t
position with an average of 2.62 — a small difference of 0.10.

As useful as this study was, it is slightly flawed for two reasons - firstly the low data sample and
secondly the influence of a few larger priced ‘outliers’, which skewed the results.

ELIMINATING HIGH-PRICED OUTLIERS
Although most matches in the Grand Slam of Darts were competitive, there were a few games
which featured a very short-priced favourite, usually Michael Van Gerwen, and a big priced

outsider.

The price of the outsider in these matches could be as high as 15/1 and with such a small pool of
data, it only served to skewer the results.

For example, on the 14" November, Max Hopp was priced as big as 10/1 with Bet365 and as low
as 7/1 with Paddy Power to beat Michael Van Gerwen.

By eliminating all bets at 5/1 and over from our data sample, we were then able to get a more
realistic set of results. The 5 games we removed were:
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14/11 Darren Webster to beat Phil Taylor. Odds ranged from 11/2 to 13/2
14/11 Max Hopp to beat Michael Van Gerwen. 7/1 to 10/1

16/11 Jeff Smith to beat Michael Van Gerwen. 11/2 to 7/1

16/11 Robert Thornton to beat Michael Van Gerwen. 13/2 to 10/1

18/11 Brendan Dolan to beat Michael Van Gerwen. 9/1 to 14/1

Here then is the table of average odds after removing these 5 players priced at over 5/1.

Grand Slam of Darts Odds Analysis - Average Price (No bets 5/1 & over)

Rank Bookmaker Average Odds BetVictor Difference
1st Bet Victor 2.167

2nd Skybet 2.162 -0.005

3rd Bet365 2.158 -0.009

4th Coral 2.148 -0.019

5th Black Type 2.146 -0.021

6th William Hill 2.143 -0.024

7th Paddy Power 2.125 -0.042

Without the 5 outsiders, the differences between all 7 bookies is marginal with Black Type more
than holding their own. So small are the differences in fact, we had to illustrate them to 3
decimal points!

Average Odds 6/4 and Under

As a final set of analysis, we also compared how each of the 7 bookmakers fared both above and
below odds of 6/4.

Grand Slam of Darts Odds Analysis - Average Price Across Odds Ranges

ALL Bet365 | BetVictor | Paddy Skybet Hills Coral |Black Type
Average: 2.65 2.72 2.68 2.51 2.64 2.64 2.61 2.62
Average <2.50 1.57 1.58 1.54 1.58 1.56 1.60 1.58 1.58
Average >=2.50 459 4.81 4.56 4.22 454 41.68 451 4.53

Once again, Black Type featured strongly and offered the joint 2" best prices on any bets below
the 6/4 marker and remained competitive for those equal to above 6/4.

Final Thoughts on Darts Odds

Bearing in mind the limited data sample we could gather from the Grand Slam of Darts
tournament, Black Type’s odds on the sport were clearly very competitive.

Considering how quick some of their bookmaking rivals are to close and restrict the accounts of
punters that do well on Darts, there is even more reason to consider using Black Type for betting

on the sport.

The likes of Bet365 and Bet Victor might on average offer marginally better odds, yet you do run
the risk of being restricted if taking industry stand-out prices with them once too often.

Black Type: www.blacktype.bet
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FROM THE DRESSING ROOM TO THE TRADING ROOM AUTHOR: DAVID PREECE

David Preece, a former professional footballer of twenty years now a respected journalist and
broadcaster, has recently been appointed Head of Media at Black Type where in addition to
managing Black Type’s media activity he gives his unique take on football's big talking points in
an exclusive weekly column.

The Secret Betting Club gave David the opportunity to discuss his transition ‘from the dressing
room to the trading room’ where he also highlights the values of the Black Type brand and some

of their future plans.

Follow David on Twitter @davidpreecel2

The approach from Black Type came out of the blue. I'd spent the best part of 25 years as a
footballer and then a coach and then timing seemed right to take a break.

It is a career that has taken me from my hometown of Sunderland to Lincoln, via Darlington,
Aberdeen, Silkeborg and Odense in Denmark, Barnsley and very briefly Keflavik in Iceland. A
wonderfully colourful journey that was anything but boring.

During that time, I'd also studied for a degree in Professional Sports Writing and Broadcasting at
Staffordshire University. Words and writing had always been a passion of mine, something I'd
done simply for my own enjoyment. Probably not a usual past time for a footballer but | found it
therapeutic.

In playing football, | recognised how lucky | was to be able to pursue a dream as a career and
thought that once that came to an end, I'd want to do something that I loved just as much. So it
was either stay in football coaching or use my writing and work in media. Luckily, again, I've
managed to do both.

For the past 4 years, | drew my playing career to a close and have managed to ride two horses,
coupling coaching with my media work. After learning that I'd decided to concentrate on media
work, | was approached by Craig and Stephen who explained to me the business model, their
plans for Black Type and what part they thought | could play within that.

| couldn’t help but be impressed, especially since | was able to see how much pace the company
had gathered in such a short space of time and without great fanfare.

Their message was about quality of product and service rather than gimmicks which, in my mind
set them apart in their field. As a goalkeeper, this resonated with me. We're the outsiders of the
team and | like how Black Type weren’t afraid to step away from the crowd.

I’'ve been lucky enough to be able to work with some brilliantly creative people in the advertising
and media world and that experience has helped me build an greater understanding of the
industry and develop my own ideas. Some of which I'll be looking to take forward as we develop
the brand with a core of unique contributors from all backgrounds.

The aim has always been to grow the Black Type brand organically and allowing the site to speak
for itself rather than draw people in with special offers because to us that screams ‘short-term’.
We're looking to create a life-long relationship with our customers not just attract a one-night
stand.
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Now that we’ve given ourselves a good grounding in the market, the aim it to carry on the Black
Type ethos and expand it by providing quality content that compliments our service away from
the "norm”. Rather than simple tips and stats, we want to give our clients a different slant and
view on all major sports and events. Our darts podcasts over Christmas featuring Talk Sport’s
Andy Dawson together with Bob Mortimer and Pointless presenter Richard Osman will showcase
the direction we are looking to take.

Everyone here has an implicit trust in the product and what we’re doing but we want to give that
little bit more. There’ll still be previews, analysis and expert opinion but also stand alone pieces
that don’t have a shelf life and can be returned to at any time in the future.

People know they can always get a bet on with us but we want to create more than just a
relationship between business and customer by being more than merely numbers and odds.
Come for a bet, stay for a read, be entertained.

At the heart of everything is the promise of providing a high quality, simple to use, trustworthy
service but as well as our lifeblood of honest punters, eventually we also want to bring in those
who ordinarily wouldn’t come to a site like ours.

So, a little further down the line, we’ll introduce podcasts and video content which will enhance
what we already offer and put faces and voices to Black Type.

From years inside the dressing room, | know you need different characters and personalities,
allied with different skill sets to build a great team and it was noticeable from day one that had
been created here. It's an industry which moves at in incredible pace, even more so than
football, and there’s no place for wheels that don’t move smoothly. Credit to the management,
they have recruited impeccably. There’s a great mix of knowledge, experience and real drive that
has made the transition from dressing room to trading room a seamless on for me.

Black Type: www.blacktype.bet
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DISCLAIMER & COPYRIGHT NOTICE

The views expressed within this article are based on the authors experience alone. Any money
used with the bookmaker(s) mentioned is done so at the risk of the individual. If you are
affiliated with any of the bookmakers mentioned and have any questions regarding the points
we raise, we welcome your correspondence.

The Secret Betting Club is for information and education purposes only and does not represent
financial advice. There is a risk of loss in betting. Past performance is not indicative of future
results. It is our intention to be as accurate in fact, detail and comment as possible. However, we
cannot be held responsible for any error in detail, accuracy or judgment whatsoever.

Literary copyright for this document and all the articles herein are held by Minerva Publishing
Limited.
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