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A lan Seymour’s  

Sports  Arbi trage Guide
Introduction 

The most important thing for you to know 
at the start of your sports-arbitrage project 
is that your success will require a fair 
amount of discipline, patience & 
perseverance. 

At the beginning, things may seem 
overwhelming and, at times, frustrating. 
However, I can tell you from personal 
experience that if  you follow certain 
procedures and are willing to learn from your 
mistakes then you will find that within 1-2 
months everything will seem easy and you 
will take for granted the fact that you can 
make £30 - £300 simply by sitting in front of  
the computer and repeating the processes you 
have learnt. 

Make no mistake – despite what many of 
the hyped up sites may tell you, there are 
not millions to be made with this activity.  

Realistically, depending on the amount of  
time, effort and capital you put into it, you 
can expect to make something in the range of  
£25,000 to £75,000 per year. If  you go on to 
use some of  the more advanced techniques 
you may be able to double this but probably 
not much more. Decent money, for sure, but 
not millions.  

                      It is all tax-free, though 

So, what is sports-arbitrage? 

Essentially, it’s an activity where you place 
bets at certain prices on all possible outcomes 
of  an event. The result is that you secure a 
profit regardless of  the actual result. 

These opportunities occur very frequently: 
usually there are at least 100 each day. 
However, they are also elusive, meaning that 
you’ll need to undergo some learning before 
you will be able to find them easily. 

Most arbs yield small profits. Typically no 
more than 2% - 3% of  the capital invested. 
For example, if  you were to invest £1000 in 
an arb of  3%, you’d make a guaranteed profit 
of  about £30. 

This doesn’t sound like much at first, but 
with multiple arbs per day the profits soon 
add up. I keep a tally of  my trading accounts 
on my website and if  you haven’t already 

looked over them, now may be a good time 
to do so. My records go back to 2002, when I 
first started out & they detail how much time 
I spend & capital I use as well the profits 
made. I felt this was important, as it’s the 
only way to make sure that one is valuing 
one’s time suitably. 

       Click to view my trading accounts 
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A nice introduction to sports arbitrage

mailto:alan.seymour@sportsarbitragereview.co.uk
mailto:alan.seymour@sportsarbitragereview.co.uk
http://www.youtube.com/watch?v=dOjSP_EgNmI
http://www.youtube.com/watch?v=dOjSP_EgNmI
http://sportsarbitragereview.wordpress.com/my-trading-accounts/
http://sportsarbitragereview.wordpress.com
http://sportsarbitragereview.wordpress.com/my-trading-accounts/
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QUOTES FROM  
THE PROS 

Cautionary Tales 

So it sounds easy - just find some bets, place your money and 
wait for the profit. What could go wrong?  

Well, it can be that easy, but only when you know what you 
are doing. There are many pitfalls which can trap novice 
traders and result in losses: 

- Bookmaker Pricing Errors  
- Bookmaker Handicap Errors 
- Retirement Rules Differences 
- Overtime Rules Differences 
- Forgetting to bet on a Draw 
- Placing the wrong bets under pressure 
- Getting the stakes wrong  
- Acting too slowly and missing the prices  

Fortunately, all of  these errors can be avoided simply by 
paying attention to what you are doing. The difficulty is that 
in the early stages most traders are very excited at the prospect 
of  their new project and also become very nervous when 
placing their bets. This combination can lead to carelessness 
which, in turn, leads to mistakes. The best approach is to start 
trading with very small stakes and focus on placing as many 
arbs as possible. If  you dedicate the first 2 or 3 months to 
learning the ropes without regard to making too much profit, 
then this will benefit you for the rest of  your career as a trader. 

Learn to identify bookmaker pricing errors.  

Unusually large arbs (above 5%) warrant careful checking 
as they are often caused by a bookmaker pricing error. The 
most common error is when the bookmaker accidentally 
swaps the odds of  each team/player around.   

Check each bet carefully: 

- Are they in the same markets 

- Do handicaps match 

- Do the dates match 

- Do the bookmaker rules match 

- Are your stake calculations accurate 

- Have you taken into account different currencies 

Tips 
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Andy Summervale, 39 
Full-time trader since 2006 

I make about £15k a year from 
betting now, spending about 15 
hrs a week at it. My approach 
when I started was to do several 
£20 arbs to win 50p for a week 
or so, until I was 99% confident 
in my technique. I have been 
doing arbs for 3 years and in 
that time I have lost money on 5 
in total, and made accidentally 
big profits on 3 for a net loss 
under £200. 

The losses have been:  

1. On 4 occasions when I mixed 
rules on tennis arbs and the 
wrong players retired injured.  
2. On 1 occasions on a baseball 
pitcher change.  

The gains:  

1. Early NFL arb where I bet in 
£ not $ by mistake and that bet 
won.  
2. Baseball pitcher change 
which I missed but it won.  
3. Basketball arb I totally 
screwed up but the right side 
won.  

My recommendation would be 
to do 50p arbs until you have 
properly mastered the 
technique, including bookie 
rules, game start times, and so 
on. 

Until you have this, NEVER 
put a bet on within one hour of  
the start time, I waited 6 
months before I started doing 
these. With time Differences 
and different books taking 
different sports down early, 
these are chancy until you have 
experience.  

Arbing is not very easy at the 
beginning. My main tip would 
be to get aware of  the risks early 
on - one £400 hit on a no-pay, 
tennis injury or pitcher change 
can wipe out a lot of  hard 
earned arbs.  

mailto:alan.seymour@sportsarbitragereview.co.uk
mailto:alan.seymour@sportsarbitragereview.co.uk
http://sportsarbitragereview.wordpress.com
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QUOTES FROM  
THE PROS 

Capital & Profits 

One of  the most important issues to consider before 
embarking on your sports arbitrage career is capital. 

It’s a good idea to try to start out with a small amount; I 
originally started with £2,500. It’s easy to take this amount 
and double or even triple it simply by scalping bookmaker 
bonuses. 

Beyond that, the general rule is that the more capital you 
have, the greater opportunity you have to trade and profit. 
With low capital, you may encounter liquidity issues; running 
out of  capital frequently and having to make withdrawals in 
order to rebalance your bookmaker accounts. 

The upper limit seems to be around £150,000 after which it’s 
extremely difficult to use all of  the capital efficiently. 

The actual profits you make will depend on various factors, 
such as the source of  your arbs and the amount of  time you 
spending trading.  

However, as a rough guide, you can expect to make about 6% 
- 12% of  your capital per month and this is a good way to 
gauge whether or not it will be worth your while to start 
trading with the capital you have at your disposal.  

Open a new bank account and get a new credit card 
specifically for trading. You don’t want to find grocery 
expenses on your trading statements as this will just cause 
confusion and make it more difficult to track your results. 

If  you’re based in the UK, try to get a Citibank account as 
they offer accounts in EUR, GBP& USD with easy & 
cheap transfers 

Online wallets are accepted by mot bookmakers now and 
make deposits and withdrawals easier, cheaper and faster. 

 
Open accounts with: 

Moneybookers 
Neteller 

Don’t bother getting a MasterCard credit card, as most 
bookmakers do not accept them. Stick with Visa. 

Tips 
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Simon Ferguson, 28 
part-time trader since 2005 

I started trading when I was at 
college. I needed to find a way 
to make some money and 
working a Saturday job didn’t 
hold much appeal. 

I only had £2,000 to start with 
so I spent about a month and a 
half  opening up bookie 
accounts and claiming all the 
bonuses I could get hold of  
and scalping them out. I was 
doing 2 or 3 per day and by the 
end of  it I’d increased my 
funds to just over £6,000 

I think that was a good way to 
start. It was profitable & it gave 
me the chance to get used to 
the bookies’ websites before 
knuckling down to trading.  

I was making a couple of  
hundred quid a week, which 
was alright. But I had to keep 
spending the profit to live on 
so my capital wasn’t growing 
and that was a little frustrating 
because I was getting better but 
kept running out of  funds to 
trade with. It hurts to have to 
leave money on the table! 

Over the summer holiday I 
managed to get a personal loan 
out. This raised my stake up to 
about £22,000 and I spent the 
whole summer trading. Three 
months later I’d made and 
saved over £8,000 profit.  

This was a key lesson for me; 
the extra capital made such a 
big difference to my results but 
I was also spending about 10 
hours trading each day. 

I’ve got a job now, which gives 
me more capital to trade with 
but less time. I reckon I spend 
about 10 hours a week trading 
and make about £2,500 every 
month from £30,000 capital. 

http://www.citibank.co.uk
http://www.sportsarbitragereview.co.uk/moneybookers.html
http://www.sportsarbitragereview.co.uk/neteller.html
http://sportsarbitragereview.wordpress.com
mailto:alan.seymour@sportsarbitragereview.co.uk
http://www.citibank.co.uk
http://www.sportsarbitragereview.co.uk/moneybookers.html
http://www.sportsarbitragereview.co.uk/neteller.html
mailto:alan.seymour@sportsarbitragereview.co.uk
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QUOTES FROM  
THE PROS 

Bookmakers 

You will need to open at least 30 bookmaker accounts to get 
started as a trader. Most people simply select the UK-
regulated bookmakers, the Australians and some European 
ones. This is a reasonable strategy as these types of  
bookmakers are generally safe & will appear in arbs with 
some regularity. 

However, it is worth giving the accounts you open some 
priority based on the bonuses they offer at the time you open 
them; as discussed elsewhere the bonuses will be an excellent 
source of  early profits. 

A comprehensive list of  bookmakers, and current bonuses is 
maintained at the Bookmaker Reviews website. They also 
score bookmakers in terms of  reliability and provide detailed 
contact information for each. 

Once you are actively trading, you can start adding new 
bookmakers to your portfolio and base the decision not only 
on reviews and bonuses but also on the sports arbitrage 
software you use. 

- Select your bookmaker based on regulatory jurisdiction, 
reputation & bonuses offered. Check the ratings & reviews 
at 

Bookmaker Reviews 

-Keep organized records of  your account usernames & 
passwords. You can do this with a simple spreadsheet or a 
dedicated password-management application 

-Open your accounts using as few currencies as possible. In 
practice this means opening accounts either in EUR, GBP 
or USD. 

If  one of  the above is your domestic currency, choose that. 

If  your domestic currency is something else, then it’s worth 
exchanging all of  your trading capital for one of  the above 
currencies. 

Tips 
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Tom Partner, 42 
Full-time trader since 2008 

I was made redundant in late 
2007. I’d thought of  starting a 
business with my pay-off  but 
I’m extremely risk-averse and 
felt very uncomfortable about 
the chances of  failure. 

When I first read about sport-
arbitrage I really fell in love 
with the idea and wasted no 
time in getting started. 

Setting up the bookmaker 
accounts was the biggest task of  
the whole setup & if  I hadn’t 
been so enthusiastic about the 
project in general, I think it may 
have put me off. 

I started with 30 accounts; all of  
the UK & Australian bookies 
plus a few of  the major 
European ones but I’m now on 
70 accounts and I see this 
growing every month! 

One bit of  advice with the 
Aussie books: make sure you 
send them copies of  your ID etc 
before you start trading. They 
insist on seeing this before you 
can deposit any fund with them. 

Trading Software

http://www.bookmakerreviews.com
http://www.bookmakerreviews.com
http://www.bookmakerreviews.com
http://sportsarbitragereview.wordpress.com
mailto:alan.seymour@sportsarbitragereview.co.uk
http://www.sportsarbitrageworld.com
mailto:alan.seymour@sportsarbitragereview.co.uk
http://www.sportsarbitrageworld.com
http://www.bookmakerreviews.com
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QUOTES FROM  
THE PROS 

Distributing Your Capital 

There is no single solution to the problem of  deciding how to 
distribute your capital among your bookmaker, bank and 
online wallet accounts 

However, one thing is certain: these days prices move too fast 
for you to waste time depositing to a bookmaker account 
whilst in the middle of  trading an arb with that bookmaker. 
You definitely need to fund your accounts in advance. 

This can be difficult for a number of  reasons: If  your capital is 
low, it may not stretch to, say, 30 bookmakers. If  you have to 
be selective, how do you know which bookmakers should be 
funded if  you don’t know which will be involved in the first 
few arbs? 

Here is the method I recommend that you use to select the 
bookmakers that receive advance funding: 

1. Look for instant-bet accounts at your bookmakers. 

 
This is where the bookmaker will automatically debit 
your card for the exact amount required at the time 
that you place a bet. With accounts such as these, you 
can maintain a zero balance. However, you must 
ensure that you have adequate credit with the card 
that you have registered with these bookmakers so 
that the debits go through with no problems. 

2. Isolate the bookmakers which accept deposit by 
Moneybookers and/or Neteller. 
 
In most cases, such deposits are instant. This means 
you need only ensure that you have adequate funds in 
your online wallets and these funds can be used at 
whichever bookmakers you need to bet with. The 
number of  bookmakers that accept deposits this way 
is growing fast. 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Julia Tanton, 31 
Part-time trader since 2008 

I left work in 2006 to have a 
baby. Although I was happy 
not to be working during the 
pregnancy itself, a few months 
after my son was born and we 
were into a fairly settled 
routine, I started to get restless. 

Funding my accounts was 
slightly confusing to me 
because there seemed to be so 
many contradictory issues to 
consider. 

In the end, I decided to base 
my initial deposits with 
bookmakers on the bonuses 
that were on offer; I basically 
just deposited whatever 
amount was needed to receive 
the full bonus. I did this 
because I knew that I’d be 
trading the bonuses out before 
I ever started doing any arbs 
trading. 

Once that was done, I split my 
money in 3 ways, between my 
bank account, online wallets 
and bookies. It’s really 
important to keep money in 
the bank so that you can pay 
off  any credit card balances on 
time. 

I went with a split of  10% in 
my bank, 40% in 
Moneybookers and 50% across 
the bookies I thought would be 
most active. It was mainly 
guesswork at the time but some 
arbitrage services show past 
results and you can get some 
idea of  the bookies that turn up 
most often in arbs. 

I use Moneybookers & Neteller 
as often as possible now. If  you 
time it right, you can get away 
without paying any withdrawal 
fees as bookies usually allow 
one free withdrawal each 
month. 

http://www.sportsarbitragereview.co.uk/moneybookers.html
http://www.sportsarbitragereview.co.uk/neteller.html
http://www.sportsarbitragereview.co.uk/moneybookers.html
http://www.sportsarbitragereview.co.uk/neteller.html
mailto:alan.seymour@sportsarbitragereview.co.uk
http://sportsarbitragereview.wordpress.com
mailto:alan.seymour@sportsarbitragereview.co.uk
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SIDEBAR Calculations 

Once you understand the different odds-format (see Sidebar), 
the next thing to grasp is the conversion of  standard prices 
into percentages. These percentages reveal the arbs. 

To convert an EU price into a percentage, use this formula: 

% = (1/EU price) x 100 

When you look at prices for a particular match and convert 
them to percentages, if  the sum of  the percentages add up to 
less than 100% then you have an arb.  

Let’s look at an example from a tennis match: 

Stan James: Andreas Beck  1.50 

Ladbrokes: Christophe Rochus 2.25 

Using the method above to convert these prices into 
percentages: 

1.50 => 1/1.50 x 100 =   66.67% 

3.25 => 1/3.25 x 100 =  30.77% 

Add these percentages up =   97.44% 
     i.e. less than 100% 

The percentage represents the amount you’d have to bet in 
order to receive a total return of  100. In other words, in this 
example if  you bet a total of  £97.44, split proportionately on 
the arb, then you’d get back £100 i.e. a profit of  £2.56 

Calculating your stakes 

If  you decide to invest an amount that is equal to the total 
percentage then the individual stakes of  each bet will be equal 
to the individual percentages of  each bet. Using the example 
above, the bet on Beck would be £66.67 and the bet on 
Rochus would be £30.77.  

Your total stake would be £97.44 and your return would be 
£100 

However, if  you want to use a different total investment 
amount, simply use the formula below to calculate your 
stakes: 

Stake = (total investment/bet’s %) / total % 
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Price Formats 

Bookmakers use 3 different 
formats to display their prices. 

UK Format: These prices are 
displayed in fractions and they 
tell you how much a bet will 
win 

EU Format: These prices are 
displayed as decimals and they 
tell you how much a bet will 
return 

Return =  
original stake + winnings 

US Format: These prices are 
displayed as positive or 
negative numbers. 
If  the price is positive it tells 
you how much a bet will win, 
assuming a $100 stake 
If  the price is negative, it tells 
you how much you have to bet 
in order to win $100 

 
Converting the formats 

Most traders tend to use EU 
prices as they are the most 
widely used by bookmakers 
and the conversion from EU 
price to percentage is straight-
forward. 

Converting UK Prices 

EU Price = UK Price + 1 

Examples 

3.00  2/1 | 4.00  3/1 

Converting US Prices 

+ US Price: 

EU Price = (US Price/100) +1 

- US Price: 
 
EU Price =  
1/ [ (US price/100) x -1] +1 

mailto:alan.seymour@sportsarbitragereview.co.uk
mailto:alan.seymour@sportsarbitragereview.co.uk
http://sportsarbitragereview.wordpress.com
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SIDEBAR Accounting 

Keeping detailed accounts is extremely important to your 
continued success as a sports-arbitrage trader and it is in 
important habit and system to have in place at the very 
beginning.  

Remember, as a reasonably active sports-arbitrage trader you 
will easily find yourself  involved in at least 100 separate 
transactions every week. 

Apart from the obvious issue of  the importance of  knowing 
your profit and loss, keeping up-to-date accounts will allow 
you to know in moments exactly where your money is at any 
time. This is critical to efficient trading. It only takes a week 
of  inaction due to funds being in the wrong place to turn a 
promising month into a below average month of  profits. 

It's also important because unless you check your wins, 
deposits and withdrawals, you are basically leaving it to the 
bookmakers to get it right every time. They do make mistakes 
and if  you are not on-the-ball the mistakes will. more often 
than not, cost you money. 

Although spreadsheets can be very useful for tracking trades, 
unless you have some fairly decent programming skills, they 
become unwieldy as your activity grows and your records 
accumulate. 

I would recommend a dedicated accounting program for this 
task - something like Intuit Quicken or Microsoft Money. 
Although these programs are not specifically designed for 
sports-arbitrage trading, it's fairly easy to set them up so that 
they cover everything. An additional benefit is that they also 
provide a number of  pre-configured reports which can tell you 
your profit & loss over different periods, your accounts 
transactions & balances etc. 

Over the page, I'm going to describe exactly how to set up MS 
Money to track your trading accounts. The first step, however, 
is for you to gather ALL of  your information together, as 
described in the Sidebar. 

Once you have entered all of  this information into your 
accounts program, you will have a one-stop-shop for 
everything and this in itself  will help you to stay organised. 

When you have your details ready, start up the program. The 
software will take you through a wizard so that you may 
easily set up all of  your accounts using the suggestions in the 
Sidebar on the next page. 
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As an active trader you will be 
involved in at least 100 
transactions per week going 
across your accounts.  

If  you decide to use an 
accounts program such as MS 
Money, get organised before 
you start and gather the 
following information: 

 
BANK ACCOUNTS 

- bank’s contact details 
& internet access 
details 

- account numbers & 
sort codes 

- account balances & 
overdraft limit 

 
CREDIT & DEBIT CARDS 

- Issuers’ contact 
details & Internet 
access details 

- Card numbers & 
Card security 
numbers 

- Balances & Credit 
limits 

- Cashback/loyalty 
points awards 
program details 

 
ONLINE WALLETS 

- Issuer’s contact 
details & Internet 
access details 

- Currency & balance 

 
BOOKMAKER 
ACCOUNTS 

- Bookmakers’ contact 
details & Internet 
access details 

- Account currency & 
balance 

mailto:alan.seymour@sportsarbitragereview.co.uk
mailto:alan.seymour@sportsarbitragereview.co.uk
http://sportsarbitragereview.wordpress.com
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SIDEBAR Setting Up MS Money 

Once your accounts are set up, you need to think about the 
transactions which will take place between them. MS Money 
allows 3 basic types of  transaction:  

Transfers, deposits & withdrawals. 

We will use each type of  transaction for specific purposes: 

Transfers: movement of  funds between accounts 

Withdrawals: bets which you place 

Deposits: winnings from bets 

Transfers: When you move money from one account to 
another, this is a transfer. So, if  you were sending money from 
a bank account to a bookmaker account, this would be a 
transfer. Other examples of  transfers: 

- Credit card account to bookmaker account (i.e. when 
you wish to fund a bookmaker account using your 
credit card 

- Bank account to credit card account (i.e. when you 
pay your credit card bill at the end of  the month with 
funds from your bank account) 

- Bookmaker to credit card account (i.e. when you 
withdraw funds from a bookmaker and he pays it back 
to your credit card) 

Withdrawals: Whenever you place a bet at a bookmaker you 
record this as a withdrawal. Think of  it this way: you have 
some money on your bookmaker account which you are 
going to spend on a bet. When you enter the bet you will also 
categorise it - more details on categories are below. 

Deposits: Whenever a bet wins, this will be recorded as a 
deposit on that particular account. You will also categorise 
these transactions as described below. 
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Most personal accounts 
programs let you set up 
different types of  accounts. 
As a trader, I suggest you use 
these in this way: 

BANK ACCOUNTS  

These should be set up as 
bank accounts - the process is 
straight-forward and you will 
have an opportunity to enter 
all of  the information that 
you have gathered about your 
accounts. 

 
CREDIT & DEBIT CARDS 

These should be set up as 
credit or debit cards - again 
the process is straight-
forward and you will have an 
opportunity to enter all of  the 
information that you have 
gathered about your 
accounts. 

 
ONLINE WALLETS 

These should be set up as 
bank accounts. 

 
BOOKMAKER 
ACCOUNTS 

These should be set up as 
bank accounts. 

 
PENDING WINS 

This is a special account 
which you should set up as a 
bank account. You will use 
this account to list any wins 
which you are expecting but 
which have not yet been paid. 
I'll explain this in a bit more 
detail later on 

mailto:alan.seymour@sportsarbitragereview.co.uk
http://sportsarbitragereview.wordpress.com
mailto:alan.seymour@sportsarbitragereview.co.uk
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SIDEBAR Setting Up MS Money 

Pending Wins 

This account will list the expected wins from any arbs that 
have not yet settled. Once the arb has settled and you know 
exactly which account the win should go to, you can transfer 
the whole transaction from the Pending Wins account into the 
correct bookmaker account 

For example, consider a tennis arb - your first tennis arb in 
June - with Agassi @ 2.10 at Pinnacle Sports and Federer @ 
2.00 at Olympic Sportsbook. Let's say that you're investing a 
total of  £1000 on the arb and you do not have any money 
deposited at either bookmaker. I'll describe each individual 
action you will take plus how it will be recorded in your 
accounts software: 

You need to bet £488 at Pinnacle and £512 at Olympic: 

Action: Use your credit card to deposit £488 at Pinnacle 
Sports Record: Transfer: £488 Credit Card Account to 
Pinnacle Sports Account Category: Tennis: June001 

Action: Use your credit card to deposit £512 at Olympic 
Sportsbook Record: Transfer: £512 Credit Card Account to 
Olympic Sportsbook Account Category: Tennis: June001 

Action: Bet £488 on Agassi at Pinnacle Sports Record: 
Withdraw/Spend £488 from Pinnacle Sports Account 
Category: Tennis: June001 

Action: Bet £512 on Federer at Olympic Sportsbook Record: 
Withdraw/Spend £512 from Olympic Sportsbook Account 
Category: Tennis: June001 

Action: You now stand to win either £1024.80 from Pinnacle 
if  Agassi wins or £1024.00 from Olympic if  Federer wins. 
Record: Deposit £1024 to Pending Wins (always list the 
lowest possible win - if  the higher one comes in than you can 
change it at that time) Category: Tennis: June001 

Action: 24 hours later, Agassi wins the match and you receive 
£1024.80 in your Pinnacle bookmaker account Record: Delete 
the deposit from Pending Wins & enter a new deposit into 
your Pinnacle Sports Account of  £1024.80 Category: Tennis: 
June001 

Repeat this process with all arbs that you place & you’ll have 
your entire sports arbitrage business statistics at your 
fingertips, with full knowledge of  where your money is & how 
much you’re making. 
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CATEGORIES 

 
One of  the great things about 
MS Money is that you can 
categorise each transaction. 
Normally this would be used 
to tie up expenses so you 
could see where your money 
goes.  
 
For example, you may spend 
£25 at Tesco and categorise 
this as "Groceries". Later in 
the week, you may then go to 
the corner shop to pick up 
some milk and eggs.  
 
You spend £1.50 on this and 
also categorise it as 
"Groceries".  
 
Then if  you were to check 
your MS Money reports, you 
would be able to see that you 
spent a total of  £26.50 on 
Groceries even though it was 
at different shops and at 
different times. 

We're going to use these 
categories in a slightly 
different way so that instead 
of  seeing how much we 
spend on Groceries, we will 
be able to see how much we 
spent on a particular arb and 
how much we won on it.  
 
We'll have all of  the bets and 
wins categorised as the same 
arb which means that we will 
be able to tie up all parts of  
an arb together even though 
they were transacted on 
different accounts. 

I would suggest setting up 
your categories in the 
following format: 

Month : SportName - 
ArbNumber 

Examples: 

June: Tennis-001  
June: Golf-003  
June: Golf-004 etc 
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SIDEBAR Arbitrage Services 

These days, if  you want to make a serious attempt to succeed 
with sports arbitrage, and make profits that are worthwhile 
and regular, you need to use professional level arbitrage 
software. 

The sports arbitrage service that I use may be found here, and 
if  you use my link then I'll receive a small commission from 
them, although that's not why I use and recommend them. It's 
been a long process of  trial and error to find the right service. 

Let me know if  you decide to subscribe to them using my link 
and I'll send you the videos (or some other advanced lessons 
if  you already have the videos). 
 
Reasons to use software: 

Increased profits 

There is no doubt that if  you use a professional service 
properly you will make much higher profits than without.  
 
Saved time 

Using professional software will help you save a lot of  time. If  
you can rely upon the software to do the searching on your 
behalf, it frees you up to look in other places or do other 
things. 

Provide tip-offs for other trades 

This is a benefit which has been mentioned by almost every 
professional trader I know.  
 
When software provides you with arbitrage data, it very often 
provides tip-offs about other possible trades. For example, a 
soccer arb may contain a price which you can use in one of  
the exchange strategies instead of  the arb that you have been 
notified of.  

The key issue is that the software is likely to bring this to your 
attention faster than any other method of  research.  

Act as an early warning for price-releases 

The best software will be the first to "know" when a 
bookmaker has posted new prices on-site. This early-warning 
system can be of  great advantage in other trading strategies 
that require you to analyse new prices as soon as possible. 
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SIDEBAR Advanced Trading Guides 

If  you have decided that you want to sports arbitrage 

further, the books list below are, in my opinion, the best 

available.  

The first will get you star ted on the road to profitable 

trading and it may, indeed, be the only one you need.  

The second two are highly advanced reference books 

which detail the construction and formulae for nearly 400 

cross-market arbitrage trading strategies.  

It’s by trading these types of  techniques that professionals 

make so much money on a regular basis. 
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SIDEBAR Advanced Trading Guides 
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This is the most detailed & 

comprehensive book available on 

the subject of  sports-arbitrage. 

It has been written by an expert, 

with 15 years of  trading 

experience, who sets out towards 

two goals: to teach the novice 

reader all there is to know before 

embarking on his or her sports-

arbitrage trading project, and to 

teach experienced traders some of  

the more complex techniques used 

by professionals. 

Over 100 pages of  this book are 

devoted to divulging methods to 

find arbitrage opportunities 

manually and, by using many real-

world examples of  trades, the 

author reveals & explains several 

techniques which have never before 

been published and which are as 

yet unknown to the majority of  

traders. 

The theories are explained clearly 

but what really sets this book apart 

is its focus on the practical realities 

of  trading. Whether you are a 

novice or experienced trader, the 

author’s insights will help you 

towards increased profits from your 

1. SPORTS ARBITRAGE : HOW TO PLACE RISKLESS BETS 

& CREATE TAX-FREE INVESTMENTS

£19.95  

ISBN 978-1-4092-0478-7  

Copyright ©2000  

Rajeev Shah  

Language: English  

Country United Kingdom  

Publication Date June 2008 

133 pages  

Hardback 
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SPORTS ARBITRAGE : ADVANCED SERIES : CROSS 

MARKET TRADING STRATEGIES VOLUMES I + II 

Cross-Market Trading Strategies  use mathematical 

models to generate risk-free trades between different 

sports-betting markets. 

These types of  trades are all but invisible to most sports 

arbitrage software and they occur most often within 

highly liquid soccer markets where bookmakers accept 

the highest stakes & exchanges have the greatest market-

depth. 

In this exclusive series, the highly acclaimed and widely 

respected trader Rajeev Shah  provides a definitive guide 

to understanding, recognizing & trading over 350 types of  

cross-market sports arbitrage trade using matchbets, 

European & Asian Handicaps, Under/Overs and others.
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VOLUME II 

The second book in this 

series focuses on cross-

market trades involving 

European  Handicaps. 

ISBN 978-1-4452-2489-3  
Copyright ©2009  
Rajeev Shah  
Language: English  
Country United Kingdom  
Publication Date Nov 2009 

288 pages  
Hardback

VOLUME I 

The first book in this series 

focuses on cross-market 

trades involving Asian 

 Handicaps & Under/Overs. 

ISBN 978-1-4452-2488-6  
Copyright ©2009  
Rajeev Shah  
Language: English  
Country United Kingdom  
Publication Date Nov 2009 

284 pages  
Hardback

If  you buy the cross-market trading volumes using my links 

below and/or in the sidebar, I will receive a commission for 

the sale.  

In return, and as a ‘Thank You’, I’d like to give you my 

complete series of  sports arbitrage video tutorials for free.  

After you’ve completed your purchase, please send me an 

email with your web-receipt number and I’ll send you my 

videos 

THESE CROSS MARKET VOLUMES ARE £97 EACH  
BUT FOR A LIMITED TIME YOU CAN GET THEM  

BOTH BUNDLED TOGETHER FOR JUST £147 
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I know from experience that it is often much easier to 

grasp trading concepts if   they are actually shown to you 

in a demonstration rather than just written about. 

I’ve made a set of  videos for you which, I suppose, are 

similar to a  course of  personal one-on-one tuition 

sessions with me as your  teacher.  

In the Videos, I cover the following topics:  
-  setting up accounts with MS Money  
-  Tennis Set-Betting  
-  Betting Exchange Strategies  
-  Leveraging Existing Arbs  
-  Middles & Sides  
-  Multiple Currencies 

These videos are now available exclusively, only when 

you purchase the Cross Market Trading Volumes using 

my link. 
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Thank you for reading my brief  sports arbitrage guide & I 

hope that it has helped you along your way to becoming a 

trader. If  you’d like to contact me, please either visit my 

blog or drop me a line via Facebook. 

All the best.  
Sincerely,  
Alan Seymour 
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Terminology 

10 Cent Line  
The money line difference (10 cents) between what a bettor would lay with the favourite or take 
back with the underdog; see Dime Line  

20 Cent Line  
The money line difference (20 cents) between what a bettor would lay with the favourite or take 
back with the underdog  

2-ball / 3-ball 18-hole match-ups  
A golfing bet that involves predicting which player from either a group of  two or three will shoot 
the lowest score over 18 holes.  

72-hole match bets  
A golf  wager, where the bookmaker will match up two players of  similar ability, with the winner 
being the player who shoots the lowest score over the tournaments 4 rounds.  

Across the Card  
To bet in doubles etc. on simultaneous races.  

Accumulator  
A bet involving more than one event with the winnings from each selection going onto the next in 
chronological order. All selections must win for a return, unless the accumulator is part of  a 
specially-branded wager which has consolation dividends. Also known as "Roll Up" or "All On".  

All Up To Win  
In horse races of  four runners or less, the place portion of  an each-way wager goes on to win as 
there is no place betting returned in such cases  

Ante-Post Also known as "Future".  
Betting on an event at least a day in advance. This can be a year or more before the event. If  your 
selection does not take part in the race, match or event, you lose your money. This risk is often 
compensated by higher odds.  

Any to Come (ATC)  
A form of  betting contingent upon money in hand from the original investment. "Stakes On" is a 
variation meaning re-invest original stake.  

Asian Handicap  
A style of  betting which removes the chances of  a draw and is the same as the way Americans bet 
on the spread. Sides are awarded anywhere between a fraction of  a goal start to 3 goals dependent 
on how good or bad they are. The bookies may also use a half  point start which effectively 
eliminates the draw (used in the Far East). 
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Terminology 

Backed  
When a bookmaker takes a lot of  money on one particular side, it is said that this team has been 
heavily backed. It is where the punter has put his money on.  

Banker  
A selection that is considered the most certain among a number of  selections.  

Bar Odds  
for an event are often quoted for a number of  participants and then there is the statement, 20/1 bar 
or 33/1 bar. This means that there are other participants or likely participants in the event who are 
outsiders priced at 20/1 or longer in the first example or at least 33/1 in the second example.  

Betting Exchanges  
Betting exchanges cut out the bookmaker and enable bettors who want to lay bets (like a 
bookmaker) and those who want to back horses to come together. Betting exchanges make their 
money by charging a commission.  

Betting Percentages  
Betting percentages show whether the odds are in favour of  bettors or bookmakers. A neutral 
outcome would be for the percentage to be 100% but bookmakers have to make a profit and 
therefore there is usually always an element of  over round, ie a margin favour of  bookmakers. 
Typically the percentage of  odds from any bookmaker will be between 115% and 125%, though this 
can be lower or higher, largely depending on the number of  participants. But, by considering the 
best odds from all bookmakers, the percentage in favour of  bookmakers is often sharply reduced 
and can even swing directly into bettors' favour by going below 100%.  

Bettor  
Describes someone who bets, originated in America. The British term is punter.  

Bismarck  
From the battleship Bismarck who was sunk, an expression used by Channel 4 Racing and 
bookmaker Barry Dennis to denote the likeliest short-priced horse of  the day who will get sunk (ie 
not win).  

Board Prices  
The boards this refers to are the on-course bookmakers’ boards on which odds are displayed. The 
odds vary depending on demand and the changing odds are relayed to off-course betting outlets.  

Bookmaker  
Betting organisation or person who takes bets. 
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Terminology 

Canadian  
A full-cover multiple bet, with five selections from five different events. A Canadian has 26 bets - 10 
doubles, 10 trebles, five four-folds and one accumulator. A minimum of  two selections have to win 
for you to receive a return.  

Circled Game  
Game where action is limited due to uncertainties about weather, injuries, etc.  

Conditional Bet  
A bet which is dependent on a specific condition being fulfilled. e.g. 'if  win', 'if  lose', 'any to come' e 

Combination  
An algebraic term denoting that a series of  groups is to be taken from a larger group without regard 
to order. It is also loosely used as an instruction to permute a series of  forecasts.  

Concessions  
Special terms offered by bookmakers more generous than normal to attract more bettors - the 
bookmakers equivalent of  hold a sale.  

Correct score  
A wager that involves correctly predicting the final score of  a game.  

Cover to Win  
A wager in which the selection is backed to win a fixed amount, the liability being dependent on 
the starting price.  

Credit Bet  
A bet accepted by a bookmaker where no cash has been deposited.  

Credit Limit  
The amount that a backer is allowed to lose in any one week's business by the bookmaker before 
settlement is required.  

Cumulative Odds  
An Ante-Post term denoting full accumulative odds for a double event as at starting price.  

Daily Tote Double  
A double event in the Totalisator pool operated on the third and fifth races at any meeting. Backer 
has to forecast, by name, the winner of  each of  the two races. Unnamed selections, such as 
favourites, are not accepted.  

Daily Tote Treble  
A Totalisator pool operated usually on the second, fourth and sixth races at a meeting. Backer has 
to forecast, by name, the winner of  each of  the three races. Unnamed selections, such as favourites, 
are not accepted.  

Debit Bet  
No cash is exchanged in this debit bet but the bookmaker has the right to debit the punter's bank 
account.  

Dime Line  
Slang used to designate the 10 cent money line. The money line difference (10 cents) between what 
a bettor would lay with the favorite or take back with the underdog; see 10 Cent Line. 
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Terminology 

Dog  
Underdog  

Dividend  
The return for a single winning unit usually on the tote but bookmakers also offer dividend prices.  

Double  
A two-leg accumulator with the winnings from the first selection automatically going onto the 
second selection in chronological order. Both selections need to win for a return.  

Each-way  
Betting for a win and a place. A varying percentage of  the win odds is paid for a place which can be 
the first two home, the first three or the first four, depending on the number of  runners. In five to 
seven runner races, the usual bookmaker terms are a quarter of  the win odds and two places, from 
eight to 12 runner races the terms are one fifth of  the odds and three places, for 12 to 15 runners in 
handicaps it is one quarter the odds and three places, for 16 and more runners in handicaps it is a 
quarter the odds and four places. Bookmakers can offer more generous terms on big races.  

Favourite  
The participant mostly likely to win according to the odds, having the shortest odds in an event. 
You can have joint favourites when two runners share the shortest odds and co favourites when 
more than two runners jointly have the shortest odds.  

First Goalscorer  
A bet placed on a player to score the first goal in a game.  

First Tryscorer  
A bet placed on a player to score the first try in a rugby match.  

Forecast  
This bet consists of  two or more selections from one event, and is available on horseracing and 
greyhound racing, subject to a minimum number of  runners taking part. To win your two selections 
must finish in first and second place, in the order you specify. Forecasts are available in singles, 
doubles and trebles. Reverse forecasts are also available whereby your two selections can finish in 
either order. The stake for this bet is doubled.  

Grand Slam  
The four major tennis tournaments: Wimbledon, Australian Open, French Open, U.S. Open. Also 
the four major golf  tournaments: The Masters, U.S. Open, British Open, PGA Championship 
(Professional Golf  Association). Also in baseball, a homerun with the bases loaded, scoring four 
runs.  

Grand Salami  
A slang word for the over/under total for the combined score of  all the hockey contests on the 
schedule for that day 
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Halftime Line  
A line on only the first half, or only the second half  scoring of  a US football or basketball game  

Half time result  
A wager that involves correctly predicting the result of  a game at half  time.  

Handicap betting  
A handicap is a race in which the participants have to carry differing weights which will make all 
their chances theoretically equal. A betting handicap attempts to do the same by giving a team or 
individual a head start for betting purposes.  

Hedging  
Reducing exposure by placing opposing bets. Arbitrage is the most refined form of  hedging as it not 
only eliminates risk, but also allows for a built-in profit.  

Heinz  
A full-cover multiple bet, with six selections from six different events. A Heinz has 57 bets - 15 
doubles, 20 trebles, 15 four-folds, six five-folds and one accumulator. A minimum of  two selections 
have to win for you to receive a return.  

Home Field Advantage  
Edge the home team is expected to have as a result of  familiarity with the playing area, favorable 
demographics and effect of  travel on the visiting team 
  
Hook  
Half  point in pointspreads  

Hoops  
A slang term for Basketball  

In-running betting  
Some bookmakers offer odds during an event with the odds fluctuating according to the state of  
play.  

Jolly  
Another expression for the favourite.  

Joint Favourites  
When a bookmaker cannot split two teams for favouritism - for example, Arsenal and Manchester 
United may both be joint favourites at 6/4 to win the English Premiership.  

Juice  
Bookmaker's commission, most often refers to the 11 to 10 football bettors lay on straight wagers. 
Also known as vigorish  

Knock out  
This is where an on-course bookmaker or bookmakers keeps lengthening the odds on offer about a 
horse, either believing it will not win or for others to be able back that horse at a bigger odds than it 
should be off  course. 
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Layer  
Another expression for a bookmaker, someone who lays, ie accepts, bets.  

Laying Off Bookmaker passing on all or part of  a bet to another bookie  

Lengthen  
When a bookmaker sees that no-one is backing a particular side, he may choose to lengthen the 
odds available.  

Levels  
The price of  evens (1/1, 2.00 or +100)  

Lines  
Handicaps, pointspreads and odds offered to the punter.  

Listed Pitcher (LP)  
The pitcher or pitchers listed by Las Vegas oddsmakers as probable starting pitchers for a scheduled 
baseball game  

Maximum payouts  
These vary from bookmaker to bookmaker and are worth checking if  you like doing accumulative 
bets.  

Middle  
To win both sides of  a game. For example, if  you bet the underdog +3 1/2 and the favorite -2 1/2 
and the favorite wins by 3, you've middled the book. The book has been middled.  

MLB  
Major League Baseball  

Moneyline  
The amount you must bet to win 100 or the amount you win if  you bet 100  

MVP  
Most Valuable Player. Leagues give MVP Awards to the best regular-season and to the outstanding 
player in championship games or series  

Money Lists  
In Golf, the list of  the amount of  official money won by each golfer on their respective tours.  

Monkey  
Slang expression for £500.  

Nap  
The best bet of  the day according to a pundit or tipster.  

NBA  
National Basketball Association  

NCAA  
National Collegiate Athletic Association  
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Neutral Site  
Arena, court or field where neither side has a home field advantage  

NFL  
National Football League  

NHL  
National Hockey League  

Number Spread  
An index spread based on the number of   
runs, goals and points scored in an event.  

Odds  
Traditional odds from British bookmakers are expressed in fractional form. Using traditional odds, 
the return on a £10 bet at odds of  5/1 is £50, plus you receive your stake back, making a total of  
£60. Decimal is a different way of  expressing odds. Decimal odds make it easier to c alculate your 
returns. You simply multiply the decimal odds offered by the amount you are staking. For multiple 
bets, multiply the decimal odds together and then multiply that by your stake. Using decimal odds, 
5/1 would be expressed as 6, indicating the total return, including your stake, from a bet - therefore 
the £10 bet would return the same total of  £60.  

Odds-Against  
If  you are betting at odds-against your stake is smaller than the amount that you are going to win, 
ie if  you wager £5 at odds of  5/4, you will win £6.25, with the total return, including your stake, 
being £11.25.  

Odds Compiler  
The person working for the bookmaker who sets the odds following research and his own feelings.  

Odds-on  
If  you are betting at odds-on your stake is bigger than the amount that you are going to win, ie if  
you wager £5 at odds of  4/5, you will win £4, with the total return, including your stake, being £9.  

Outsider  
The opposite to the favourite, usually to be found at lengthy odds.  

Over Round  
See Percentages. Over round is the percentage in bookmakers' favour.  

Over/Under  
A bet on whether the combined total of  the points/goals scored by the two teams will  
exceed or be less than a specified number  

Overlay  
When the odds on a proposition are in favor of  the bettor rather than the house  

Overtime  
The continuance of  a contest that is tied at the end of  regulation time until a winner is determined 
or the maximum number of  overtime periods have expired 
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Patent  
A Patent is a full-cover multiple bet with singles. It consists of  three selections and is made up of  
three singles, three doubles and one treble. With this bet only one selection has to win for you to 
receive a return.  

Parlay  
The US term for accumulators i.e bet with two or more teams where all the  
teams must win for the bettor to be successful  

Percentages  
Bookmakers set their odds according to percentages, the lower the percentage, the better deal the 
punter is getting. To calculate the percentage each price is worth, add a point and divide into 100. 
So 3/1 becomes four into 100, equals 25. A perfectly round book, with each price representing the 
true chance, would total 100. A book totalling 125 would be 25 percent over-round and give 
bookmakers a theoretical profit of  20 percent (25 divided by 125). In general, the bigger the field, 
the more the percentage favours the bookmakers. For an arbitrage to exist, the book should total 
less than 100% and this situation is also known as an Under Round  

Pointspread  
An American term for handicap i.e the start that the favourite gives to the outsider  

Pucks  
A slang word used to indicate the game of  hockey  

Punter  
British expression for someone who bets.  

Rails bookmaker  
British racecourses have different areas of  the course where bookmakers  
are placed. Rails bookmakers are traditionally the most influential, being placed on the between the 
Club enclosure and the Tattersalls enclosure. Two years ago they were allowed to display their odds 
on boards, having previously had to rely on comunicating their odds by shouting them out.  

Rule 4  
If  a horse is withdrawn shortly before the start of  a British horserace and there is insufficient time 
to form a new betting market, then bookmakers are entitled to deduct money from winnings bets.  

Ryder Cup A golf  tournament between American and European golfers that is staged every two 
years 
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Scalper  
American term for arbitrageur i.e one who attempts to profit from the differences in odds from 
book to book by betting both sides of  the same game at different prices  

Side  
To win one side and tie the other. For example, if  you lay -2 1/2 and take 3 on the same game and 
the favorite wins by 3 you have sided the book. The book has been sided.  

Set Betting  
A wager that involves correctly predicting the final set score of  a game.  

Single  
A single is one bet on one selection, player or team in a particular event. Your selection must win 
that event for you to get a return.  

Soft Line  
A wagering line that is not current with the true posted line. A line that has been adjusted or moved 
as a result of  action and does not reflect the true line as posted.  

Spread Betting  
Not to be confused with spreads. A volatile type of  betting that could see the punter reap huge 
returns or equally large losses.  

Stake  
Amount of  money you bet with a bookmaker and which you will lose if  the result is not as you 
predicted.  

Stanley Cup  
NHL Championship  

Starting Price  
The official odds for a horse in a race calculated at the time of  the off  by starting-price reporters at 
British and Irish racecourses.  

Steamer  
A runner whose odds are rapidly shortened by bookmakers because of  continual support.  

Sudden Death  
An overtime period in which the first contestant to score is declared the winner of  the contest  

Supremacy  
Spreads bas 
ed upon the margin of  victory between teams of  individuals.  

Superbowl NFL Championship game  

Teaser  
A bet on 2 or more teams where the line on each team is adjusted in the favor of  the bettor. Like a 
Parlay, all selections must be correct for the teaser to win  

Tic-tac  
The hand signals which bookmakers on racecourses used to communicate with.  

SPORTS ARBITRAGE REVIEW ALAN.SEYMOUR@SPORTSARBITRAGEREVIEW.CO.UK                                                              

mailto:alan.seymour@sportsarbitragereview.co.uk
mailto:alan.seymour@sportsarbitragereview.co.uk
http://sportsarbitragereview.wordpress.com


COPYRIGHT  2001-2015 SEYMOUR ENTERPRISES	 HTTP://SPORTSARBITRAGEREVIEW.WORDPRESS.COM                                                   

Terminology 

Tissue  
The tissue is the odds advice given to bookmakers by professional odds compilers. With the advent 
of  betting exchanges, this has become less important.  

Top batsman  
The highest scoring batsman for one particular team.  

Total over/under  
A wager that involves predicting whether the score of  a game will go over or under a predetermined 
level.  

Totalisator  
The Totalisator is run by the Horse Race Totalisator Board and is operated on all racecourses. It 
operates as a pool wherein investors' money, less a fixed percentage, is shared between backers of  
successful selections.  

Tout  
A person who frequents training grounds for the purpose of  gaining information about the 
capabilities of  the horses and which he passes on for a fee.  

Treble  
A three-leg accumulator. Any winnings from the first selection automatically go on to the second 
and then if  that wins onto the third in chronological order. For you to be successful all three 
selections have to win.  

Tricast  
A Tricast consists of  three or more selections from one event, and is  
available on horseracing and greyhound racing, subject to a minimum number of  runners 
participating. In this bet you must successfully nominate the first three past the post in the correct 
order. Tricasts can be placed "straight" with three selections, or "combinations" (permed) with three 
or more selections. Tricasts are available as singles only.  

Trixie  
A Trixie is a multiple bet made up of  three selections in different events. A Trixie is made up of  
four bets - three doubles and one treble. To get a return, a minimum of  two selections have to win.  

Underdog  
America term for the outsider i.e the team that receives the point start in a handicap.  

Value  
Signifies to a punter that the bookmaker is offering a price which is better than the true probability 
of  the outcome  

Vigorish  
Bookmaker's commission, most often refers to the 11 to 10 football bettors lay on straight wagers. 
Also known as juice.  

Volatility  
Term used to express the range of  possible results in a particular Index bet. 
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Void Bet  
A bet which is declared invalid. The stake is returned without deduction  

Wager  
A transaction on any event where an amount of  money is staked.  

WBA  
World Boxing Association  

WBC  
World Boxing Council  

Winning margin  
A wager that involves predicting the winning margin of  one team over another.  

Wise Guy  
Established and successful sports bettor  

WNBA  
Womens National Basketball Association  

World Series  
MLB championship; The final seven games of  the baseball playoffs between the two league 
champions to determine the world champion.  

Yankee  
A multiple bet that consists of  four selections with six doubles, four trebles and one four-timer - 11 
bets in total. 
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