High-volatility casino games are often described as games that "burn through a bankroll faster.” That can match
how a session feels: wagers disappear during long dry spells, while a large payout may arrive only occasionally. But
there is an important mathematical distinction between how quickly a game is expected to cost you money and

how unevenly those costs arrive.

If two games have the same return to player (RTP), and you make the same wagers on both, their expected loss
per wager is the same. High volatility does not, by itself, create a bigger house edge. It does create a wider range
of possible short-term results. That wider spread can mean more infrequent payouts, longer losing stretches and a

greater chance of a sharp bankroll drain before a session ends.

To understand why, start with expected value—the baseline for casino math—and then separate the average from
the ride.

Expected value: the baseline for casino math

Expected value, or EV, is the average result you would get per wager if the same wager could be repeated an
enormous number of times under identical conditions. It is a mathematical average, not a prediction of what will

happen in your next session.

Suppose a game has a 96% RTP. In simplified terms, it returns an average of $96 for every $100 wagered over a
very large number of plays. The remaining $4 is the expected loss to the player. For a $1 wager, the expected loss

is:
$1 x (1 - 0.96) = $0.04 per wager

That does not mean the game takes exactly four cents from every $1 wager. A player might lose the whole dollar,
win a small amount, or receive a much larger payout. The four cents is the long-run average loss, not a fee

charged evenly on each spin, hand or round.
For a fixed stake and game, a simple estimate of expected loss over a session is:
Expected loss = total amount wagered x house edge

If you make 200 wagers of $1 on a game with a 4% house edge, you have wagered $200 in total. Your expected
loss is $8. Your actual result could be a win, a loss smaller than $8, or a loss much larger than $8. Expected value

tells you the centre of the long-run calculation; it does not tell you where one short session will land.

RTP and house edge are two sides of the same calculation

RTP is the share of total wagers the game is designed to return over the long run. The house edge is the

corresponding share it retains in expectation. In the usual simplified presentation:

Measure What it describes Example at 96% RTP RTP The theoretical long-run return to players 96% House edge

The theoretical long-run share kept by the casino 4%

So, under that convention, house edge = 100% - RTP. This relationship is useful, but it says nothing by itself
about the size or timing of individual wins. Two games can both rtp vs house edge have a 96% RTP and still feel

radically different to play.

RTP also needs to be read as a theoretical figure, not a promise about an individual player's outcome. It is

calculated across a very large number of game rounds and the rules or game version matter. A particular session
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can finish far below or above the published percentage.

Same expected loss, different paths

Imagine two games with identical 96% RTPs and the same $1 stake. One pays small amounts relatively often. The
other produces many losing rounds, with a small chance of a substantial payout. If their expected returns are

genuinely the same, the expected loss per $1 wager is still four cents on each game.

The difference is the distribution of results. The first game may produce a relatively narrow range of session
outcomes. The second may have a much wider range: more sessions with large losses, but also more sessions with
unusually large wins. That spread is what players are usually referring to when they talk about volatility or

variance.

In everyday language, “high volatility” describes outcomes that are less consistent: payouts may be larger but less
frequent, and swings in either direction may be more pronounced. Variance is a formal statistical measure of how
spread out results are around their expected value. The terms are related, though game descriptions do not always

use them with mathematical precision.

Why high volatility can feel like faster bankroll drain

A bankroll is finite. It can only withstand a certain number of losing wagers before it is exhausted or the player
chooses to stop. High volatility can make that limit feel much closer because losses may arrive in concentrated

runs rather than as a smooth, predictable decline.

Infrequent payouts create long dry spells

When a game’s returns are concentrated in less frequent payouts, a player may go through many rounds without
a meaningful win. During that stretch, every wager reduces the balance unless a small return happens to interrupt
the sequence. A payout that might eventually balance the long-run average does not help if it arrives after the

bankroll is gone.

That timing matters. A game can have a respectable RTP and still offer no useful protection against a long dry spell
in a short session. The player experiences the sequence of outcomes, not the theoretical average across millions of

rounds.

A finite bankroll turns swings into a practical risk

Suppose a player starts with $100 and wagers $5 at a time. Losing 20 wagers without a substantial return
exhausts the bankroll. A high-volatility game may make both a deep losing run and a dramatic recovery more
plausible than a lower-volatility game with the same RTP. But the recovery only happens if the player still has

money available to make the next wager.

This is one reason a high-volatility game can increase the chance of hitting a personal stop point or reaching zero
during a session. The game is not necessarily taking more money in expectation per wager; rather, its outcomes

are more dispersed, and the losing side of that dispersion can arrive before the favourable side.

Losses are immediate; theoretical compensation may be delayed

Casino EV is calculated over repeated play. A player's bankroll, however, is exposed to the order and timing of

results. A theoretical payout later in a long sequence cannot repay wagers already lost by someone who has



stopped or run out of funds. In that sense, the short-run path can matter more to an individual than the long-run

average.

What “on average” does—and does not—mean

The phrase “depletes faster on average” can mean two different things, and they should not be confused.

* Expected loss per wager: With equal stakes and equal RTP, this is the same for a high- and low-volatility

game.

* Chance of a severe short-term loss: A higher-volatility game can have a wider spread of outcomes, which

may increase the chance of a sharp loss or bankroll exhaustion over a particular horizon.

There is no universal rule that every high-volatility game will deplete every bankroll sooner. A volatile game can
also produce a large early win and extend a session. The exact chance of ruin depends on the payout distribution,
starting bankroll, wager size, rules, session length and what counts as “ruined.” Even the expected time to hit zero

is not determined by RTP and volatility alone.

It is also important to distinguish total action from time at the table. If a player places wagers more quickly, or
raises the stake after losses, the amount wagered per hour can increase. That can increase expected loss per hour
even when the game’s RTP is unchanged. Bet size and pace are separate from volatility, but they can magnify its

practical impact.

A simple comparison

Consider two hypothetical games, each with a 96% RTP and a $1 stake. The figures below are illustrative, not

claims about specific products.

Feature Lower-volatility profile Higher-volatility profile Expected loss per $1 wager $0.04 $0.04 Typical return
pattern Smaller returns occur more often Longer losing stretches, with rarer larger returns Short-session feel May
appear steadier Can feel like faster bankroll drain Possible session outcomes Still includes losses and wins Wider

range, including larger swings in either direction



After the same total amount wagered, the two games have the same expected loss under these assumptions. But
a player who needs frequent returns to keep a small bankroll going may find the higher-volatility profile much
harder to sustain. The lower-volatility game is not guaranteed to preserve the bankroll, and the higher-volatility

game is not guaranteed to lose it quickly. Their average is the same; their paths differ.

How to think about volatility when choosing a game

Volatility is most useful as a way to think about the range and timing of possible outcomes—not as a measure of
whether a game is favourable. RTP and volatility answer different questions. RTP concerns the theoretical average

return; volatility concerns how widely individual results may swing around that average.
If you choose to gamble, a few practical checks can make the risk easier to understand:

* Check the RTP and rules for the exact game version. Do not treat a headline figure as a guarantee of a

session return.

* Look for clear volatility information where available. Descriptions vary, so treat them as a broad guide

rather than a precise forecast.

* Decide what you can afford to lose before playing. A planned limit is not a way to change the odds; it is
a boundary on your exposure.

* Keep stake size in proportion to your bankroll. Larger wagers leave less room for losing rounds, especially

when payouts are infrequent.

* Do not chase losses or rely on a future payout. A long dry spell does not make a win “due.” Previous

rounds do not ensure the next one will compensate for them.

In Great Britain, licensed gambling businesses are subject to regulatory requirements, including requirements
around relevant game information and safer-gambling measures. The exact information shown can vary by
product and operator. Whatever the jurisdiction, the key point remains: published RTP is a long-run theoretical

measure, not a personal forecast or a guarantee that a bankroll will last for a particular number of rounds.

The bottom line

High-volatility games can appear to cause faster bankroll drain because they may combine infrequent payouts
with long dry spells and larger short-term swings. With a finite bankroll, a losing stretch can end a session before a

rare payout arrives.

But if two games have the same RTP and the wagers are otherwise identical, high volatility does not automatically
mean a higher expected loss per wager. The expected loss comes from the house edge; volatility determines how
unevenly results may unfold around that average. That distinction explains why casino math can look stable over
the long run while an individual session feels unpredictable—and why the bankroll can be gone long before the

long-run average has any chance to show itself.






