
    
 

 

    

 

 
  
 
 
  
 
  
 
 

 

  

 

 

 

 

 

 

 

 

 

  

  

  

  
Rob Goff, CFA (Analyst) | 416.933.3351 | rgoff@echelonpartners.com 

Mike Stevens, CFA (Senior Associate) | 647.253.1128 | mstevens@echelonpartners.com 

Karolina Kosior (Associate) | 604.647.4379 | kkosior@echelonpartners.com 

 
AUGUST 27, 2021 

ESPORTS, GAMING AND GAMBLING MONITOR 

Q & A 
with 

mailto:mstevens@echelonpartners.com


 

2 

  

 

 
Q&A with Jordan Gnat (CEO) and Jake Cassaday (COO) 

FEATURE STORY | Playmaker Capital: Part 1 – Winning the Fan Monetization Game with a Strong Bench 

 With the advent of newly legalized sports gambling markets popping up incrementally all over the Americas, and as governments slowly roll back prohibitions 

that have spanned decades, if not longer, there are an estimated billions (upon billions) of previously illicit gambling dollars up for grabs. This explains why in the 

US, for example, new online sports betting operators (OSBs) are pouring hundreds of millions in marketing spend to carve out their slice of this highly lucrative 

demographic. Most of that investment is going to media and broadcasting companies that deeply engage with these fans, through sports media and content. Enter 

Playmaker Capital – a digital sports media company deeply ingrained across Latin America and now expanding quickly into the US. We are thrilled to have Jordan 

Gnat (Chief Executive Officer of Playmaker) and Jake Cassaday (Chief Operating Officer) to provide us insight into Playmaker’s business, strategy, and values. 

  

  

 

 

 

 

  

Playmaker (PMKR-TSXV, NR) is a digital sports media company positioned at the intersection of sports, betting, media, and technology. Playmaker is building a 
collection of premier sports media brands, curated to deliver highly engaged audiences of sports fans to sports betting companies, leagues, teams, and advertisers. 
Playmaker is focused on the immediately profitable portion of the sports betting value chain and is rolling up digital sports media assets and technology to create 
an ecosystem of highly engaged sports fans that it will monetize. Playmaker is based in Toronto, Canada.  
 
Rob Goff: With Playmaker’s early moves, its emerging strategic profile emphasizes content delivery to drive audience/user engagement, which in turn can be 

monetized through partnerships with advertisers and sports betting operators alike. Given the deep sports betting experience on Playmaker’s leadership team, 

how has this influenced the Company’s positioning as a media play rather than a sports betting platform? 

Jordan Gnat: Sure, and maybe it’s helpful to start by giving a glimpse into our backgrounds. Playmaker is a digital sports media company that lives at the 

intersection of sports betting, media and technology, with a core focus on fan monetization. We are rolling up digital sports media assets and technology to 

create an ecosystem of highly engaged sports fans that we aim to monetize with sports betting companies, leagues, teams, and advertisers. That is who we are, 

and as you mentioned, we are not a sports betting company. 

Why did we make that decision? I have been in the gambling industry for nearly 20 years; anything you can possibly think of, I have done – I have bought and 

sold it, owned it, I’ve stuck it in a suitcase, put it on a flash drive, you name it, I have been doing it in all corners of the world. When online sports betting began 

to be regulated in the North and South American markets, and I had finished my role at Stars Group (acquired by Flutter Entertainment (FLTR-LS, NR)), I looked 

at the ecosystem from top to bottom to help determine where the opportunities were and where I wanted to land. At the bottom of the ecosystem sits the 

platform-providers – the Scientific Games’ (SGMS-NASDAQ, NR), the IGT’s (International Game Technology: IGT-NYSE, NR), the Kambi’s (KAMBI-OM, NR) – which 

are ultimately technologies that enable an assortment of things sitting above them, which in turn enable the top of the food chain – the operators. Somewhere 

in that mushy middle sits a variety of service providers, such as geolocation, KYC (know your client) and AML (anti-money laundering) companies, game suppliers, 

and payment processors. Personally, I’ve built experience across that food chain, from working at Scientific Games in the platform providing business, to working 

in the front-end of a retailer, to owning casinos and bingo halls – top of the food chain. However, those are incredibly competitive spaces, either at the operator 

level where tons of capital is needed, along with a stomach to burn a lot of cash, or at the bottom of the ecosystem where large heavy investments are necessary 

for low margin, commodity-based products. Ultimately, what we realized is that this ecosystem only exists for one reason – and that is to service fans. The fans 

are the ones who put the $20 into the slot machine, the ones who place the bets with the sports betting companies, and they are the lifeblood of this industry. 

The analogy we’ve used is, a gold mine is just a bunch of rocks in the ground until somebody goes and sells a pick and shovel to a gold mining company so they 

can extract the gold. That’s what we are –  the ‘picks and shovels’ for the sports betting industry. 
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We decided that there is an insatiable appetite for sports betting among sports fans that will never go away. If we can deliver fans into this ecosystem, we 

effectively situate ourselves in the very profitable part of the industry from day one, because sports betting companies at the top of the food chain are spending 

their marketing budgets to acquire fans. If we can deliver high-quality fans to them at scale, who have a high propensity to bet on sports – and we know our fans 

and enthusiasts have that propensity – we are absolutely going to win.  

The other thing that we looked at is, who is the fan? We realized that a sports fan is one of the highest spending demographics out there – they buy everything. 

From team merchandise, to tickets, to sports bets, to a mug that has a logo on it, just because they want that logo. Consequently, we have the ability to curate 

these fans, and not just exclusively for sports betting companies, but also for Fortune 500 companies. Our clients include Coca-Cola, Visa, MasterCard, Nike, and 

Adidas, among others, because they all want access to these incredibly powerful sports fans. 

When we looked at this, we did not want to go and compete in a space that is highly competitive and incredibly capital intensive, such as in the US market where 

DraftKings, FanDuel, Barstool, MGM Caesars, and others have war chests. In contrast, I would much rather be incredibly important to the companies that are 

going to run that world of sports betting, which means, let’s deliver them the best fans we possibly can. 

Jake Cassaday: To add, the hundreds of millions of dollars these groups are spending every month on player acquisition – $220M a quarter in marketing spend 

for DraftKings alone – we want to be on the other side of that budget. We want to be the group that is providing that lifeblood, the fan base, for the growth of 

this market. We are still also in the very early innings of development, where major markets such as New York don’t yet have mobile betting, and others like 

California haven’t come online yet, so we are very excited to participate in the tremendous growth ahead. 
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Jordan Gnat: The last point I’ll make is on the longevity of this industry – someone asked us in an earlier discussion about the sustainability of sports betting. My 

answer is depending on what state you are in (because of sports betting regulations), someone turns 19 or 21 every single day – there is no such thing as running 

out of sports betting customers, it just doesn’t happen. In Europe, sports betting has been popular for decades, and player acquisition costs are part of the daily 

spend. Why are they doing that? Because every day, somebody becomes a sports bettor. 

Rob Goff: That was great insight, thank you. Now turning to your media platform, competing in the ultra-competitive space of creating content that drives 

high user engagement, what are key points of differentiation and leverage Playmaker is looking to build? How do you see the strength of the user interface 

and proprietary content in the mix? 

Jordan Gnat: In terms of what do we do differently, I think the best way to describe us is that we think globally, but act locally. Being focused on high-quality 

content, we ensure that our content creators are truly authentic to the market they are in. When someone is writing about Argentinian soccer, they are writing 

in Argentina, as true Argentinian soccer fans, and that authenticity is noticeably reflected. Additionally, we write in the relative colloquial and vernacular language 

of each market. For example, Mexican Spanish is very different from Argentinian Spanish, and we know when we are delivering that content out, the readers can 

identify that authenticity and high quality. We also understand the nuances of each fanbase – we know that in the Brazilian market, for example, the fans are 

more focused on the local teams, while in the Colombian market they are more enthusiastic about the national team. This is not common desktop knowledge; it 

requires an in-depth understanding of the individual markets. This is a big competitive advantage of ours – we are writing the best local content and we are doing 

it at scale. Consequently, we are able to deliver massive audiences because of that. 

Lastly, we are focused on long-form content with deep analysis, which is what our fans want. From a fan retention perspective, our fans know what to expect 

when they come onto our site and consume that content. Additionally, from a commercial and revenue perspective, long-form content increases dwell time, 

along with the amount of ad inventory available on each page, which ultimately translates into more revenue per session – that is where we can really continue 

to grow. It starts with great content, no question, you have to have great content. But then it is the style in which we present that content out that makes it so 

valuable. 
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Rob Goff: In terms of the long-form content, and the value of content, The Athletic (Private) has done a very good job; they are often reputed to have gone 

out and done so with the big wallet, in terms of securing local talent. Could you talk to how you may have been impacted by that, or if there are any similar 

things you are doing in terms of establishing your content? 

Jordan Gnat: We have 230 employees in the company and probably 100 of those are on the US Hispanic and Latin American content team. We are very focused 

on putting our investment into the people that can create the best content possible and they are also really passionate about what they do. Beyond that, we 

generate our revenue in US dollars, but a lot of our costs are in local currencies, creating an arbitrage. Our ability to attract incredibly high-quality staff in our 

local markets is certainly to our economic benefit.  

Jake Cassaday: What I would add to The Athletic question is, we are always going to look to diversify our sources of revenue, and subscription revenue is definitely 

an area of interest. I’m a fan of The Athletic and have been a subscriber since they launched in Toronto, their second market after Chicago. A lot of the capital 

they have burned illustrates how acquiring a customer with an LTV (lifetime value), and I’m estimating, of $300-400 based on their monthly subscription, is a 

significant undertaking; there is a lot of paid media that goes into taking that acquisition on. In our business, we are looking at the availability of various attribution 

sources for every new transaction. We focus on first-party or organic attribution because we don’t want to get into the business of funding an immense amount 

of acquisition dollars in a highly competitive market. We would rather rely on our content and our SEO (search engine optimization) to do that. As an example of 

that, the 360K Yardbarker (Playmaker’s new US acquisition in late July) fans subscribed to “The Morning Bark” newsletter represent ~10% of the website’s traffic, 

but they are monetized much more significantly than if they were browsing the website. So, although we do like the subscription business, and we’ve looked at 

it from both a content and data analytics perspective, it’s an acquisition game, and you need coffers to acquire all those customers when you’re expecting them 

to pay that type of subscription. 
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Mike Stevens: Now diving into Playmaker’s first and foundational move in April with the acquisition of the Futbol Sites Network (FSN) for up to $35M in total 

consideration – can you discuss the criteria and objectives that made FSN a prime target? 

Jordan Gnat: First off, we can start with the most fundamental reason – the people. FSN has a phenomenal team with just an amazing group of people. FSN’s 

scale of people, audience, advertisers, and the fact that they work with many sports betting companies also stood out. Personally, from my days at Stars Group 

I’ve known and understood them for years, watching them grow and mature as a business. For example, when COVID hit they didn’t revert or try to cut costs to 

make profits, they doubled down and invested to take advantage of the opportunities. Their willingness to be continually focused on forward thinking was hugely 

interesting to us. Another point of interest was FSN’s niche markets – in the US market for example, they were focused on the US Hispanic demographic, and 

showed the ability to continue delivering unique and high-quality content to those fans. Another criterion we value highly is profitability, and FSN checked that 

box. Our mandate is simple, we want businesses that are profitable or have a clear path to profitability, so that was very attractive to us. FSN is incredibly 

disciplined – they are a high-powered, growth-oriented business that focuses on profits. That’s not something you see every day in this particular market with 

TSX-V (TSX Venture exchange) businesses, for example. FSN is focused on both the top and bottom line, which delivers a lot of trust to the equation. Technology 

was another big piece – they either manage or operate all of their own technology in-house, which allows them to stay nimble in a market when the technology 

changes and retain their preferred priorities. Lastly, and perhaps as important as any, FSN believed in our mission and vision. There was an absolute meeting of 

the minds on how we wanted to grow this business together. We knew that pairing our teams together could enable them to scale up, while working alongside 

us and providing their platform and engine to build on top of, we can make one plus one equal five. That is really what attracted us to FSN’s business from day 

one. 

Mike Stevens: FSN generated revenue of $6.3M in 2020 and its 2020/2021 earnout thresholds are $10M/$14M, representing ~59%/40% top-line growth. How 

comfortable are you with that outlook? How about the EBITDA earnout thresholds of ~40% target EBITDA margins – would you say these targets provide a 

balance between growth and near-term profitability? 

Jordan Gnat: I would say that as you grow your business your margin tends to adjust over time, depending on your core focus. We are more focused on the 

overall growth of the business. That being said, we feel very comfortable with the earnout targets we’ve presented to the market. I think our recent Q221 results 

probably give an indication of how solid those forecast targets are – FSN generated $5.3M in just the first half of 2021 and $1.5M in EBITDA, and on a pro forma 

basis, when including our Yardbarker transaction, our EBITDA margin is ~37% year-to-date. If you couple those strong results with the seasonality we’ve historically 

seen in the business, where you see almost 55-60% of the revenue generated in the second half of the year, we feel confident about the growth of the business 

and how things are going. Financially, we believe our prospects are powerful here, both in the near-term and long-term. 

Source: Playmaker website  



 

7 

  

 
basis, when including our Yardbarker transaction, our EBITDA margin is ~37% year-to-date. If you couple those strong results with the seasonality we’ve historically 

seen in the business, where you see almost 55-60% of the revenue generated in the second half of the year, we feel confident about the growth of the business 

and how things are going. Financially, we believe our prospects are powerful here, both in the near term and long term. 

 

 

 

 

 

 

 

 

 

  

  

Rob Goff: Great, and within FSN’s rapid growth, where do you see the greatest opportunities to increase monetization and how do you see its revenue mix 

evolving? 

Jordan Gnat: When looking at FSN, we have a revenue wheel that has three core segments and ten spokes on it, but I’d say we’re generating meaningful revenue 

in seven of those categories today. One area we haven’t fully tapped into yet is affiliate revenue – that is a huge opportunity for us that we are starting to focus 

on. Another area is e-commerce; we currently have operations in one area of Chile, but we intend on expanding our direct-to-consumer segment, as it’s important 

to us. As we touched on earlier, a subscription-based model is something we’re thinking about and how we can create a premium content service, whether 

through acquisition or within our core businesses today. Then you look at what Yardbarker brings in the way of syndication, an area we hadn’t really explored 

yet, which highlights one of the several opportunities the acquisition brings to Playmaker. They have a syndication group that takes their content and syndicates 

it out to other platforms, creating a very strong revenue driver. Yardbarker doesn’t have much soccer content, and certainly no Spanish-language content, so we 

have the ability to deliver a lot more content into that engine, helping to expand the syndication wheel. 

 

Source: Playmaker Q221 presentation  

Source: Playmaker Q221 presentation  
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Another thing to consider is the Latin American regulated gambling markets. As we discussed upfront, while we’re not looking to be an operator, especially in the 

US market, we are the ESPN of certain Latin American markets. In Chile, RedGol is the number one digital sports media company – and to be clear, I’m not 

referring to the broadcast side of things, but digital media. We also have the number one sports media website in Brazil, in terms of page views and users in those 

markets. Our brand is incredibly powerful: we’re the FOX in FOX Bet in those markets. As a result, if an operator with limited brand power wants to come into 

the Chilean or Brazilian market, we have a tremendous opportunity to be that media partner. In the US, for example, they always talk about everyone needing 

media partnerships, well in Latin America we’re the media partner. We’ll be on every sports betting operator’s list and probably at the top. That represents a 

very diversified piece of revenue that we haven’t baked into any forecasts yet. Given our experience in the sports betting space, along with my time as Chief 

Commercial Officer of FOX Bet, we know what it takes to execute on these initiatives and there’s something special here for us to expand on.  

Rob Goff: Are those media partnerships typically exclusive, or how do you see them unfolding with maximum leverage? 

Jordan Gnat: There are two main types: one where you are partnering with a shared voice and delivering a certain share of voice to a company on an exclusive 

basis. The other is branding, where it’s completely exclusive. However, you might be exclusive on the brand but not on your website, as those are two different 

things. Most importantly, you need to be careful not to lose authenticity. In particular, there needs to be an authentic connection between brands, fans, and 

result – the result being fans visiting a particular sports betting site. If that connection is obscured, you lose your authenticity, and likely the impact of what you’re 

creating. Admittedly, these are discussions we’ve had at the very infancy stage, but certainly opportunities we see for the future. If you take a look at some of 

the US deals, such as FOX Bet (partnership between FOX Sports and The Stars Group) for example, FOX still takes ads from other operators. Another example is 

PointsBet’s (PBH-ASX, NR) deal with NBC (Parent: Comcast, CMCS.A-NASDAQ, NR), where it doesn’t mean NBC isn’t taking ads from others, as well. There are 

certain integrations, and certain parts might be exclusive, but just like the “spots and dots” world (reference to radio advertising), someone can’t buy 100% of 

your inventory. Out of 100 ads, you might give a sports betting company a 40% share of voice on those ads, and then the other 60% would spread amongst x 

number of operators, but you would never give one company exclusive advertising, unless it was for a massive cheque. In our case, because we’re so powerful in 

many Latin American markets, if an operator wants to be a meaningful player and make a splash in those markets, they’ll need a share of voice or brand 

partnership on somebody’s website. We could be the FOX Bet – there could be a RedGol Bet in Chile, if an operator didn’t have their own brand in that market 

and wanted to leverage ours. As a result, in certain markets, we’re going to have other non-traditional avenues to create deeper partnership relationships, where 

we get closer to sports betting without actually taking risk on the bets. 
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Jake Cassaday: As far as improving our monetization with FSN, to circle back on your question, we don’t want to lose sight of the organic growth we’re already 

seeing, as you pointed out – 60% and 40% top-line growth for 2021 and 2022, respectively. That’s a great business trajectory on an organic, standalone basis – 

but we’re not in the business of building a $100M market cap company, we envision something far greater. We see a lot of the growth in monetization today 

coming from our sophisticated, in-house monetization engine, Playmaker Bench, which we highlighted in our recent earnings presentation deck (link); that engine 

is just starting to flourish. Then as Jordan pointed out, there are several growth levers on top that we’re beginning to push. Another one we haven’t touched on 

here yet, but we’re very excited about, is the app. We envision higher revenue per session, or revenue per user (ARPU) metrics in a mobile app and have a 

modular app framework where we can plug any one of our brands into. As an example, theScore might net 4M active users on a football Sunday, but those users 

could visit the app 10+ times that day, seeing the lead takeover screen for a major advertising partner every time they load the app. That’s a very high-density, 

valuable equation and we see a lot of value pushing into the app space. We’re currently in the early stages of that process, where we recently started focusing 

marketing dollars toward app downloads. In fact, we launched that campaign during a Brazilian Championship A Series soccer game that featured two of the 

league’s top teams, where we ran advertisements to download the BolaVIP app on the sideboards during the game, which was pretty cool to see. 

Mike Stevens: Awesome, and we’d really like to learn more about Playmaker Bench later in the session, but in the meantime, turning to fan demographics – 

we appreciate the scale of the US Spanish-speaking population, with some estimates suggesting over 60M people. Can you discuss the portability of the FSN 

franchise beyond Latin America? 

Jordan Gnat: Sure, we believe the franchise portability prospects and opportunities for both Yardbarker and FSN are powerful. The ability to cross-pollinate is 

imperative to us, where Yardbarker is delivering high-quality North American sports content into the FSN ecosystem, and vice versa, where FSN is delivering high-

quality Latin American soccer content into the Yardbarker ecosystem. Then when you think about increasing exposure, for example, we envision Yardbarker’s 

content making a meaningful difference to the quality we are delivering through FSN’s English-language website. What we’ve found with the US Hispanic and 

Latino audience is, while they may speak Spanish at home, they prefer to consume their written content in English. In fact, we wrote a 100-page research paper 

on the US Hispanic and Latino markets, which really taught us a lot about those marketplaces. People might be surprised how tight-knit those communities are 

and how tapped in to their ecosystems they can be. We explored things like what drives decision making, where they go to get their information, where they 

shop, particular brands of focus, methods of media consumption, and much more. For example, if you’re looking to target the Hispanic market on television and 

you’re not working with Univision (Private), you probably won’t reach that audience considering it’s the primary network they follow. Bringing it back to our 

franchises, we know that with Yardbarker’s content, we can reach that audience to provide high-quality, English-language content, but also offer the website in 

Spanish. Currently, Yardbarker is an English-only website, so to be able to use our FSN team to help do that is another opportunity. 

Also, when thinking about FSN’s portability – just think about the growth of the sport of soccer in the US. What’s fascinating right now about the MLS (Major 

League Soccer) is it’s the “affordable” league – in relative terms, of course! There was a whole article the other day on our platform detailing all the recent 

celebrities buying into MLS teams. They’re going to have different ambassadors and celebrities pushing these teams, such as Texas-native Matthew 

McConaughey’s investment in Austin FC (MLS team). Patrick Mahomes (NFL superstar quarterback for the Kansas City Chiefs) just bought part of Sporting Kansas 

City (MLS team), while David Beckham is part of the ownership group of Inter Miami CF (MLS team). Soccer is going to find its moment in pop culture, especially 

when you consider that the World Cup in 2026 is coming back to North America in a massive way (US, Canada, and Mexico are all hosting games) – World Cup 

2026 will rival the single biggest sporting events in the history of planet Earth! Excluding maybe cricket in India, there is nothing bigger than soccer, globally. To 

bring that entire planet of soccer to the largest media market in the world, filling stadiums that hold 80-100K people throughout the US, Canada, and Mexico – 

it’s going to be bonkers! Everything is building to that over the next five years; it takes time, but I just think soccer is going to be massive in the US. 

Jake Cassaday: Another point to add about that Spanish-speaking US demographic, we are seeing them use products like BolaVIP to keep tabs on their home 

teams. For example, a Chilean living in Florida, keeping up with regional soccer teams back home. Adding to that base, the NBA is huge throughout Latin America 

and the NFL is massive in Mexico, so there's a lot of multi-sport interest in that demographic. Consequently, whether FSN is your English, Spanish or Portuguese 

source for your favourite teams back home, the platform provides a really nice avenue to enter for your own team, but then also access all the other sports that 

https://www.playmaker.fans/wp-content/uploads/2021/08/Playmaker-Q2-Investor-Highlights-August-13-2021-FINAL-1.pdf
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it’s going to be bonkers! Everything is building to that over the next five years; it takes time, but I just think soccer is going to be massive in the US. 

Jake Cassaday: Another point to add about that Spanish-speaking US demographic, we are seeing them use products like BolaVIP to keep tabs on their home 

teams. For example, a Chilean living in Florida keeping up with regional soccer teams back home. Then adding to that soccer base, the NBA is huge throughout 

Latin America and the NFL is massive in Mexico, so there’s a lot of multi-sport interest in that demographic. Consequently, whether FSN is your English, Spanish 

or Portuguese source for your favourite teams back home, the platform provides a really nice avenue to enter for your own team, but then also access all the 

other sports that we’re now offering through Yardbarker, for example.  

Rob Goff: Can you discuss some of the KPIs (key performance indicators) or user profile measures that you may track? You may have touched on session 

duration earlier when discussing your long-form content, but are there any measurables you’re able to provide? 

Jake Cassaday: Sure, to keep it very high-level, including Yardbarker we have roughly 70M monthly unique fans, generating around 174M monthly sessions, and 

close to 1.5B monthly ad impressions. In our Q221 earnings, we also reported that our user base generated more than 454M sessions in the quarter, representing 

65% growth from Q2 of last year. Those are some of the high-level metrics that we are following. 

 



 

11 

  

 

 

As far as session duration metrics, we haven’t really broken that out, but perhaps at some point in the future. What I can say is, it’s different depending on the 

website, whether you’re looking at BolaVIP, RedGol, Futbol CentroAmérica, or Yardbarker, and it’s an area of strength for us. For the most part, we’re seeing a 

high level of engagement with our content across our properties. One of the benefits of having Federico Grinberg (Playmaker’s Executive Vice President; Co-

Founder/CEO of FSN) and the FSN team is, they really support our diligence when analyzing metrics behind the companies we’re vetting, and session duration 

time is a metric we’ll continue to focus on by creating great content. 

Mike Stevens: Sticking with user monetization trends and metrics, we noticed quite a disparity between the US and Latin America. While the US represented 

just ~5% of FSN’s overall 2020 sessions, US ads per session and revenue per thousand impressions (RPMs) exited the year at 18.36/$53.93 compared to 

International at 8.99/$5.34. Do you have an outlook about how this spread may evolve? Are there any Latin American catalysts, such as broader smartphone 

adoption or the legalization of sports gambling, that could increase the region’s monetization capabilities? 

Jake Cassaday: Anecdotally, the Latin American monetization capabilities are increasing, which you can see in our representative sample set of the overall market. 

That being said, digital ad monetization in Latin America is still relatively nascent, and consequently we see US visitors to our website generating roughly 10 times 

the value of a Latin American visitor. In terms of that spread, I do suspect it’ll narrow with time, and again, we’re already seeing that growth. If you look at our 

recent Q221 earnings presentation deck, you’ll see that while our International RPMs for 2021 were ~$3.50 and ~$4.80 during Q1 and Q2, respectively, that 

represented ~23% and ~136% growth y/y, with the caveat that Q220 was obviously materially impacted by COVID-19. Notably, we still expect increased targeting 

and monetization capabilities in the US, as well, especially when considering the levers we can pull with Yardbarker coming on board – so I don’t think that 

regional spread will narrow from the US flatlining or anything, but we do see continued Latin American monetization growth with time, as that market 

sophisticates. 

Jordan Gnat: Just adding to that, one of the things we touched on earlier is that FSN began focusing a lot more on long-form content in the last year and a half, 

while adjusting some of the front-end technology to find more effective locations to place ads. That longer-form content has delivered more ads per session and 

is really yielding some great dividends for us lately, which we expect to continue. Then tack on what Jake touched on earlier, with our Playmaker Bench technology 

beginning to supercharge monetization, and I believe we’ll see that gap continue to narrow.  

 

 

Source: Playmaker Q221 presentation  
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Rob Goff: How would you characterize ESPN, Turner Sports, and DAZN’s position relative to FSN? What needs in the market would you say FSN serves better? 

What are the distinguishing factors that help to differentiate the leaders – e.g., cost of acquisition (COA), user interface, proprietary content, etc.? Have your 

peers taken a different approach to betting partners or affiliates? 

Jake Cassaday: In terms of our relative positioning against competitors, my quick response would be diversification into channels, geographies, and demographics. 

If you think about it from the perspective of what we deliver to our advertising and OSB (online sports betting) partners, we’re offering a diversified revenue 

wheel from our geographically diverse user base. From a content perspective, the fact that Yardbarker has a 360K subscriber newsletter, an inventory of over 

2,000 highly engaging quizzes, which are contextual to the post or article visitors are reading – you don’t see these quizzes on ESPN or Bleacher Report, as an 

example. They also run engaging slideshows, which cross-pollinate through both the syndication and website channels. Therefore, differentiated content, diverse 

geographies and users, and the ability to offer a platform to target and monetize that diversity is how I view our relative positioning. 

 

 

As far as cost of acquisition, we’re chiefly focused on organic attribution and acquisition and the ability to create first-party data. As an example, turning back to 

Yardbarker, signups are not exclusively for the newsletter but also to customize the user experience on the website, and that first-party data is hyper valuable. 

In general, we spend very little on acquisition because both our organic and SEO are great. 

Jordan Gnat: Just to really echo Jake, we talk about building, owning, and managing our own technology in-house for a particular reason – because it enables us 

to focus on organic growth. We’d rather invest in people, than in contractors or third parties, to do the work for us. It’s cultural for us; everybody contributing to 

a greater cause, while working with each other. It may sound cliché, but within our ever-expanding four walls, I use the word ‘family’ a lot, and it’s very meaningful. 

This is because when you work in our environment, it’s important to understand the culture we’re building, the values we possess, and the mission we’re set on 

achieving. Then beyond that, truly understanding your purpose within our group and your contribution to the greater cause – that’s what family’s all about. When 

a company joins us to become part of the Playmaker family, we want to ensure we’re retaining as much autonomy within that group as possible.  

That being said, we can also absolutely learn from other people, where sometimes we might pay for advertising to increase our audiences – but in part, we do it 

to learn what 
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to learn what another company is doing before bringing it in-house and staffing up in order to do that work ourselves. We prefer to control the priorities important 

to us, rather than waiting weeks or months in the queue for a third party to deliver that service or technology.  

I can’t speak to what our competitors are doing, as I don’t get to look under their hood, but I can tell you, bringing all this in-house is unique. The fact that we run 

all our own programmatic advertising in-house is unique; we haven’t come across a company that does everything we do at scale. 

Mike Stevens: On that note, it seems like good timing to maybe delve further into your in-house technology and what insights you can share. How might your 

technology relate to your mix of direct marketing campaigns versus programmatic advertising? Are you able to share which companies are some of your 

bigger partners on the direct side? 

Jordan Gnat: We haven’t really shared our top 10 customers, for example, but we’ve been open to who we deal with and pretty much every major company you 

can think of is wanting access to our fan group. Jake, maybe I’ll turn to you to talk a little more about our technology and what we’re doing internally to drive all 

this. 

Jake Cassaday: Sure, and hopefully without getting too deep into the weeds. As referenced earlier, Playmaker Bench is what we’re calling our technology stack 

– it’s a best-in-class, cloud-based, proprietary software platform, which is a collection of tools surrounding BI (business intelligence), data, UI (user interface), UX 

(user experience), user engagement, and most importantly, monetization. Everything we’re doing from a monetization perspective, we’re bringing in-house, and 

that’s thanks to the technology that’s been built at FSN over the past 15 years. We’re really starting to believe it’s a significant competitive advantage for us 

because we’re beginning to see the benefits it’s producing. Case in point, we’re witnessing the in-house value of our tech stack really shine in our ability to plug 

an asset like Yardbarker into that monetization engine. For reference, in our Q221 earnings presentation, we published Yardbarker’s ads per session and RPM 

figures for the past several quarters, and you’ll see their ads per session hovering around five, while its RPMs have ranged from roughly $5.00-8.00. This compares 

to our FSN US figures in 2021, where ads per session have ranged from roughly 20 to 30, while RPMs hover closer to $50.00 – so we see a massive opportunity 

there and potentially a repeatable playbook, longer term. 

 

Another reason we’re becoming more confident in Bench’s differentiated value is, among the pipeline groups (acquisition pipeline) we’re talking to, our platform 

is the anomaly. Even groups that claim to be sophisticated – and this isn’t a knock on the industry or any of the operators – have referenced our platform as a 

“level up” on what they’re using now. 

Jordan Gnat: Just to hammer home that point for a second, because I think it’s important – in many respects, Playmaker Bench is a big part of our value proposition 

when we’re talking to pipeline prospects. We can say to them, ‘we want you to join our journey; we want you to buy Playmaker as much as we’re buying your 

company, because one of the products we can offer you is Bench’. Then, we can put our tech hub in front of them to illustrate how plugging it in can boost their 

outputs by x. 
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Jake Cassaday: In terms of things under the hood, Playmaker Bench has a very robust cloud-based management platform, which includes everything from a 

strong back-end built on AWS (Amazon Web Services), to business intelligence relationships with Comscore (SCOR-NASDAQ, NR), and any kind of domain authority 

that allows us to elevate our brands in the market. Additionally, our in-house, front-end platform is all built with React Native; this front-end is proprietary and 

allows us to plug in things like business intelligence and data analytics platforms, such as Google Data Studio. Then on the monetization side, we run our 

programmatic ads in-house and have direct relationships with the SSPs (supply-side platforms), such as the Index Exchanges of the world. We also recently signed 

up with a group called PubMatic (PUBM-NASDAQ, NR), which allows us to accelerate our monetization efforts, incremental to our core efforts. 

As mentioned, FSN has been developing this tech stack for several years. At the time, they realized that programmatic advertising – which was slower to hit Latin 

America – was going to be the next big thing in online advertising. They gained a lot of conviction that it would propel them in their core home markets, so they 

invested heavily in the technology. FSN’s CEO, Federico, is an absolute data junkie when it comes to this stuff – at one point, he showed us the dashboards he’s 

digesting every single morning, and it’s incredible! Working with Federico on integrating Yardbarker into that platform has been an amazing experience; it’s really 

proven that this technology is something we need to really lean on. That’s why we thought it was time to share some of those insights and excitement with our 

shareholders, to better highlight Bench’s value and the competitive advantage it represents. Consequently, we expect to be able to generate incremental revenue 

over what our target companies are generating, solely based on the efficiency and power of our tech stack. 

Rob Goff: Could there ever be more commercial motives with Playmaker Bench or have there been thoughts of offering its service capabilities to others in the 

marketplace? 

Jake Cassaday: If the question is “could we?”, I think the answer is yes, but will we? Not in the near term, no – that’s not a focus of ours, at the moment. That 

would be a net new business line for us, which we’re not really set up to bring to market at this point. 

That being said, when you’re getting to know a company through the acquisition process, you really only get to know what’s presented to you and what’s right 

in front of you. What becomes apparent over time is just how real everything is under the hood, and as we continue to integrate ourselves into this technology 

and our understanding of it, it’s quite evident to us that it’s a very strong feature of ours. Perhaps further out, should opportunities present themselves, we can 

start steering some attention and energy in that direction. In the near term, however, the focus is just to really leverage it as a catalyst to supercharge Playmaker’s 

growth and monetization. 

 

We hope you’ve enjoyed Part 1 of our two-part Feature Story and Q&A with Playmaker Capital’s Jordan Gnat (CEO) and Jake Cassaday (COO). Please stay 

tuned for Part 2 within our next Volume of the Esports, Gaming and Gambling Monitor, where Jordan and Jake give additional insights on Playmaker’s recent 

US acquisition of Yardbarker and the related syndication opportunities it brings, the Company’s acquisition pipeline, the gambling regulatory environment 

and how it relates to new revenue channels, potential partnerships with the major North American professional sports leagues, and much more. 
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Esports Comp Sheet 

   
Source: S&P Capital IQ, Echelon 

Annualized Returns 2021 CY 2022 CY

Company
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Exchange
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Growth

EV /
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Gross 
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EBITDA
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Game Publishers

Activision Blizzard, Inc. ATVI-US $81.84 USD 57,413 (12%) (4%) 3% 15% 9% 6.5x 75% 13% 8.7x 43% 24% 15.3x 12% 5.8x 76% 13% 7.7x 45% 17% 13.1x

Electronic Arts Inc. EA-US $141.72 USD 38,456 (1%) (2%) 3% 12% 26% 5.5x 75% 28% 7.2x 32% 72% 16.9x 12% 4.9x 76% 13% 6.4x 36% 23% 13.7x

Take-Two Interactive Software, Inc. TTWO-US $159.02 USD 15,038 (24%) (9%) 6% 30% 3% 4.4x 57% 8% 7.8x 21% 2% 21.2x 13% 3.9x 58% 16% 6.7x 24% 29% 16.4x

Roblox Corporation RBLX-US $86.71 USD 47,841 n/a n/a n/a n/a 190% 17.9x 75% 2097% 23.9x 25% NM 72.6x 19% 15.0x 74% 18% 20.2x 22% 4% 69.6x

Unity Software Inc. U-US $122.27 USD 36,040 (22%) n/a n/a n/a 37% 34.0x 80% 41% 42.7x (2%) NM NM 26% 27.0x 79% 26% 34.0x 3% NM 921.1x

NetEase, Inc. NTES-US $93.90 CNY 49,401 (5%) (11%) 30% 16% 19% 0.6x 52% 17% 1.1x 22% 7% 2.6x 17% 0.5x 52% 17% 0.9x 22% 19% 2.2x

Nintendo Co., Ltd. 7974-TSE ¥51,770.00 JPY 42,286 (21%) (10%) 10% 19% 7% 2.6x 55% 9% 4.8x 34% 3% 7.8x (4%) 2.8x 56% (2%) 4.9x 37% 4% 7.5x

Konami Holdings Corporation 9766-TSE ¥6,890.00 JPY 7,501 19% 72% 12% 14% 281% 3.4x 52% 14% 6.6x 33% 41% 10.4x 31% 2.6x 44% 11% 5.9x 30% 19% 8.7x

BANDAI NAMCO Holdings Inc. 7832-TSE ¥7,576.00 JPY 13,699 (15%) 14% 21% 22% 6% 1.9x 38% 8% 5.0x 15% 9% 12.6x 5% 1.8x 39% 7% 4.7x 17% 16% 10.9x

Tencent Holdings Limited 700-HK $466.40 CNY 595,869 (17%) (16%) 9% 18% 22% 8.0x 45% 18% 17.7x 35% 19% 22.8x 19% 6.7x 45% 19% 14.9x 34% 16% 19.6x

Ubisoft Entertainment SA UBI-FR € 53.36 EUR 7,975 (32%) (23%) (17%) 9% 12% 2.9x 86% 13% 3.4x 41% 100% 7.2x 10% 2.7x 87% 11% 3.1x 48% 30% 5.5x

Mean 82,865 (13%) 1% 9% 17% 56% 8.0x 63% 206% 11.7x 27% 31% 18.9x 15% 6.7x 62% 14% 9.9x 29% 18% 98.9x

Median 38,456 (16%) (9%) 9% 16% 19% 4.4x 57% 14% 7.2x 32% 19% 13.9x 13% 3.9x 58% 13% 6.4x 30% 18% 13.1x

Media & Entertainment w/ Esports Exposure

Facebook, Inc. FB-US $367.49 USD 963,825 33% 20% 28% 24% 39% 8.1x 81% 39% 10.0x 55% 65% 14.8x 19% 6.8x 80% 18% 8.5x 53% 16% 12.7x

Amazon.com, Inc. AMZN-US $3,323.14 USD 1,667,427 2% (4%) 20% 34% 23% 3.5x 41% 29% 8.4x 15% 51% 23.0x 18% 3.0x 42% 20% 7.0x 16% 24% 18.6x

Microsoft Corporation MSFT-US $297.72 USD 2,188,060 34% 35% 40% 39% 16% 12.2x 69% 16% 17.7x 48% 19% 25.2x 13% 10.7x 68% 13% 15.7x 49% 15% 21.8x

Alphabet Inc. GOOG-US $2,851.50 USD 1,768,484 62% 72% 33% 30% 37% 7.1x 58% 50% 12.1x 40% 83% 17.6x 17% 6.1x 57% 14% 10.6x 39% 13% 15.5x

The Walt Disney Company DIS-US $177.52 USD 376,201 (3%) 34% 16% 13% 9% 5.2x 32% 7% 16.5x 17% 28% 31.0x 21% 4.3x 35% 33% 12.4x 20% 45% 21.4x

Sea Limited SE-US $323.52 USD 183,369 62% 102% 179% n/a 105% 20.5x 40% 164% 51.4x 5% NM 440.8x 48% 13.9x 43% 61% 32.0x 12% 268% 119.9x

Lions Gate Entertainment Corp. LGF.A-US $12.42 USD 5,861 8% 30% (19%) n/a 9% 1.6x n/a n/a n/a 12% 1% 12.6x 16% 1.4x n/a n/a n/a 12% 15% 10.9x

HUYA Inc. HUYA-US $10.75 CNY 876 (46%) (62%) (26%) n/a 9% 0.1x 15% (23%) 0.5x 3% (52%) 2.2x 16% 0.1x 16% 28% 0.4x 8% 160% 0.8x

Mean 894,263 19% 29% 34% 28% 31% 7.3x 48% 40% 16.7x 24% 28% 70.9x 21% 5.8x 49% 27% 12.4x 26% 70% 27.7x

Median 670,013 21% 32% 24% 30% 19% 6.1x 41% 29% 12.1x 16% 28% 20.3x 17% 5.2x 43% 20% 10.6x 18% 20% 17.1x

Hardware

Intel Corporation INTC-US $53.03 USD 224,485 7% 7% 4% 9% (5%) 3.0x 56% (5%) 5.4x 43% (12%) 7.0x (1%) 3.1x 56% (1%) 5.4x 44% 2% 6.9x

NVIDIA Corporation NVDA-US $224.14 USD 543,106 69% 73% 48% 70% 54% 21.7x 67% 62% 32.7x 40% 80% 53.9x 14% 19.0x 67% 15% 28.4x 40% 13% 47.8x

Advanced Micro Devices, Inc. AMD-US $108.80 USD 128,362 17% 25% 65% 69% 59% 8.2x 48% 72% 17.0x 25% 130% 32.6x 16% 7.1x 50% 20% 14.2x 26% 22% 26.8x

Turtle Beach Corporation HEAR-US $27.75 USD 423 27% 38% 1% 46% 7% 1.1x 36% 4% 3.0x 13% (10%) 8.5x 9% 1.0x 36% 8% 2.8x 14% 15% 7.4x

Corsair Gaming, Inc. CRSR-US $27.36 USD 2,892 (25%) n/a n/a n/a 20% 1.4x 29% 25% 4.9x 13% 26% 11.2x 8% 1.3x 29% 9% 4.5x 12% 5% 10.7x

Sony Group Corporation 6758-TSE ¥11,230.00 JPY 141,018 9% 31% 22% 28% 28% 1.7x 38% 44% 4.5x 17% 15% 10.1x 12% 1.5x 39% 16% 3.9x 17% 11% 9.1x

Razer Inc. 1337-HK $1.88 USD 1,646 (21%) 15% 1% n/a 23% 8.6x 27% 44% 31.8x 6% 246% 132.3x 18% 7.2x 27% 17% 27.1x 8% 53% 86.2x

Acer Incorporated 2353-TW $25.00 TWD 1,775 6% 8% 1% 12% 14% 0.2x 12% 21% 1.4x 5% 50% 3.5x (1%) 0.2x 11% (6%) 1.4x 4% (16%) 4.1x

Logitech International S.A. LOGN-SWX $95.24 USD 16,226 12% 42% 26% 35% 13% 2.8x 42% 9% 6.6x 19% (4%) 15.2x 5% 2.7x 42% 4% 6.4x 17% (3%) 15.7x

Mean 117,770 11% 30% 21% 38% 24% 5.4x 39% 31% 11.9x 20% 58% 30.5x 9% 4.8x 40% 9% 10.5x 20% 11% 23.9x

Median 16,226 9% 28% 13% 35% 20% 2.8x 38% 25% 5.4x 17% 26% 11.2x 9% 2.7x 39% 9% 5.4x 17% 11% 10.7x

US Listed Esports and Gambling

DraftKings Inc. DKNG-US $59.03 USD 23,069 24% 49% n/a n/a 109% 17.9x 44% 111% 40.8x (46%) NM NM 37% 13.1x 48% 50% 27.2x (22%) NM NM

Allied Esports Entertainment Inc. AESE-US $1.95 USD 73 23% 10% n/a n/a n/a 24.3x 17% n/a 146.5x (481%) NM NM n/a n/a n/a n/a n/a n/a NM n/a

Esports Entertainment Group, Inc. GMBL-US $9.09 USD 184 38% 63% (5%) 9% 586% 3.1x 45% 546% 6.8x (11%) NM NM 88% 1.6x 47% 93% 3.5x 3% NM 55.4x

Elys Game Technology, Corp. ELYS-US $4.18 USD 80 (30%) 130% 8% 28% 39% 1.6x 19% (10%) 8.0x (12%) NM NM 19% 1.3x 30% 85% 4.4x 0% NM 325.2x

GAN Limited GAN-US $17.29 USD 677 (16%) (21%) n/a n/a 272% 5.2x 67% 257% 7.7x 10% NM 53.6x 19% 4.3x 66% 16% 6.6x 16% 103% 26.5x

Super League Gaming, Inc. SLGG-US $4.25 USD 118 49% 101% n/a n/a 323% 13.5x 53% 282% 25.6x (194%) NM NM 87% 7.2x 56% 97% 13.0x (92%) NM NM

Mean 4,034 15% 55% 2% 18% 266% 10.9x 41% 237% 39.2x (122%) --- 53.6x 50% 5.5x 49% 68% 10.9x (19%) 103% 135.7x

Median 151 24% 56% 2% 18% 272% 9.3x 45% 257% 16.8x (29%)  --- 53.6x 37% 4.3x 48% 85% 6.6x 0% 103% 55.4x

Canadian Listed Esports, Gaming and Gambling

PopReach Corporation POPR-TSXV $0.63 USD 29 (56%) (38%) n/a n/a 15% 1.8x 57% 14% 3.1x 17% 77% 10.7x 30% 1.4x 55% 25% 2.5x 19% 45% 7.4x

Score Media and Gaming Inc. SCR-TSX $45.17 CAD 2,035 199% 624% 125% 79% 58% 72.0x n/a n/a n/a (135%) NM NM 96% 36.7x n/a n/a n/a (33%) NM NM

Leaf Mobile Inc. LEAF-TSX $3.00 CAD 172 n/a n/a n/a n/a 44% 2.2x 64% 32% 3.4x 11% (0%) 19.3x 94% 1.1x 69% 106% 1.7x 14% 143% 8.0x

Enthusiast Gaming Holdings Inc. EGLX-TSX $5.55 CAD 535 24% 220% n/a n/a 120% 4.2x 22% 91% 19.0x (11%) NM NM 26% 3.4x 25% 43% 13.3x (3%) NM NM

GameSquare Esports Inc. GSQ-CNSX $0.45 CAD 84 27% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

QYOU Media Inc. QYOU-TSXV $0.29 CAD 82 167% 522% 14% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Bragg Gaming Group Inc. BRAG-TSX $12.99 EUR 194 (8%) 189% 11% n/a 6% 5.0x 46% 13% 10.8x 11% 218% 45.6x 12% 4.5x 48% 17% 9.2x 10% 6% 43.0x

Playmaker Capital Inc. PMKR-TSXV $0.62 USD 73 n/a n/a n/a n/a n/a 6.0x n/a n/a n/a 40% NM 15.1x 23% 4.9x n/a n/a n/a 42% 31% 11.5x

Real Luck Group Ltd. LUCK-TSXV $0.43 CAD 9 (52%) n/a n/a n/a n/a n/a n/a n/a n/a n/a NM n/a n/a n/a n/a n/a n/a n/a n/a n/a

ESE Entertainment Inc. ESE-TSXV $1.03 CAD 49 (18%) 368% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Engine Media Holdings, Inc. GAME-TSXV $8.02 USD 89 (22%) (32%) (65%) n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Victory Square Technologies Inc. VST-CNSX $0.49 CAD 43 (11%) (34%) (15%) (20%) n/a n/a n/a n/a n/a n/a NM n/a n/a n/a n/a n/a n/a n/a n/a n/a

Fandom Sports Media Corp. FDM-CNSX $0.20 CAD 10 21% 8% (38%) (28%) n/a n/a n/a n/a n/a n/a NM n/a n/a n/a n/a n/a n/a n/a n/a n/a

FansUnite Entertainment Inc. FANS-CNSX $0.85 CAD 135 (23%) 254% n/a n/a n/a n/a n/a n/a n/a n/a NM n/a n/a n/a n/a n/a n/a n/a n/a n/a

Mean 253 21% 208% 5% 10% 49% 15.2x 48% 37% 9.1x (11%) 98% 22.7x 47% 8.6x 49% 48% 6.7x 8% 56% 17.5x

Median 83 (9%) 204% (2%) (20%) 44% 4.6x 52% 23% 7.1x 11% 77% 17.2x 28% 3.9x 52% 34% 5.9x 12% 38% 9.7x
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ECM North American Esports, Gaming and Gambling Index 

   

 

     
Source: S&P Capital IQ, Echelon 
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Source: S&P Capital IQ, Echelon 
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Pollard Banknote Limited

Turtle Beach Corporation

Fandom Sports Media Corp.

Allied Esports Entertainment Inc.

The Walt Disney Company

QYOU Media Inc.

GameSquare Esports Inc.

DraftKings Inc.

Cineplex Inc.

Monarch Casino & Resort, Inc.

SciPlay Corporation

PlayAGS, Inc.

Great Canadian Gaming Corporation

QUALCOMM Incorporated

Boyd Gaming Corporation

Electronic Arts Inc.

Amazon.com, Inc.

Caesars Entertainment, Inc.

MGM Resorts International

Unity Software Inc.

Microsoft Corporation

Advanced Micro Devices, Inc.

Score Media and Gaming Inc.

Super League Gaming, Inc.

Alphabet Inc.

Facebook, Inc.

ePlay Digital Inc.

Everi Holdings Inc.

Red Rock Resorts, Inc.

Scientific Games Corporation

NVIDIA Corporation

Century Casinos, Inc.

GameStop Corp.

Golden Entertainment, Inc.

6 Month Return

(46%)

(31%)

(30%)

(28%)

(22%)

(17%)

(14%)

(8%)

(2%)

(2%)

(1%)

(0%)

7% 

8% 

15% 

15% 

16% 

17% 

23% 

25% 

30% 

30% 

31% 

33% 

38% 

39% 

39% 

42% 

44% 

45% 

48% 

51% 

56% 

74% 

77% 

87% 

107% 

114% 

120% 

131% 

139% 

140% 

146% 

163% 

173% 

183% 

185% 

236% 

245% 

280% 

313% 

368% 

470% 

629% 

640% 

3,869% 

Kuuhubb Inc.

Engine Media Holdings, Inc.

Victory Square Technologies Inc.

PopReach Corporation

Immersion Corporation

GAN Limited

Las Vegas Sands Corp.

Take-Two Interactive Software, Inc.

Activision Blizzard, Inc.

Amazon.com, Inc.

Zynga Inc.

Electronic Arts Inc.

Intel Corporation

YDx Innovation Corp.

Churchill Downs Incorporated

Razer Inc.

Wynn Resorts, Limited

Allied Esports Entertainment Inc.

QUALCOMM Incorporated

Facebook, Inc.

Advanced Micro Devices, Inc.

Lions Gate Entertainment Corp.

Microsoft Corporation

The Walt Disney Company

Versus Systems Inc.

Fandom Sports Media Corp.

Cineplex Inc.

Turtle Beach Corporation

SciPlay Corporation

Monarch Casino & Resort, Inc.

Penn National Gaming, Inc.

DraftKings Inc.

Great Canadian Gaming Corporation

Alphabet Inc.

NVIDIA Corporation

MGM Resorts International

PlayAGS, Inc.

Caesars Entertainment, Inc.

Century Casinos, Inc.

Boyd Gaming Corporation

Elys Game Technology, Corp.

Super League Gaming, Inc.

Pollard Banknote Limited

Red Rock Resorts, Inc.

Bragg Gaming Group Inc.

FansUnite Entertainment Inc.

Everi Holdings Inc.

Enthusiast Gaming Holdings Inc.

Scientific Games Corporation

Kopin Corporation

Golden Entertainment, Inc.

ESE Entertainment Inc.

QYOU Media Inc.

Score Media and Gaming Inc.

ePlay Digital Inc.

GameStop Corp.

1 Year Return
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Important Information and Legal Disclaimers 

Echelon Wealth Partners Inc. is a member of IIROC and CIPF. The documents on this website have been prepared for the viewer only as an example of strategy consistent with our recommendations; it is 
not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular investing strategy. Any opinions or recommendations expressed herein do 
not necessarily reflect those of Echelon Wealth Partners Inc. Echelon Wealth Partners Inc. cannot accept any trading instructions via e-mail as the timely receipt of e-mail messages, or their integrity over 
the Internet, cannot be guaranteed. Dividend yields change as stock prices change, and companies may change or cancel dividend payments in the future. All securities involve varying amounts of risk, 
and their values will fluctuate, and the fluctuation of foreign currency exchange rates will also impact your investment returns if measured in Canadian Dollars. Past performance does not guarantee future 
returns, investments may increase or decrease in value and you may lose money. Data from various sources were used in the preparation of these documents; the information is believed but in no way 
warranted to be reliable, accurate and appropriate. Echelon Wealth Partners Inc. employees may buy and sell shares of the companies that are recommended for their own accounts and for the accounts 
of other clients. 

Echelon Wealth Partners compensates its Research Analysts from a variety of sources. The Research Department is a cost centre and is funded by the business activities of Echelon Wealth Partners 
including, Institutional Equity Sales and Trading, Retail Sales and Corporate and Investment Banking. 

Research Dissemination Policy: All final research reports are disseminated to existing and potential clients of Echelon Wealth Partners Inc. simultaneously in electronic form. Hard copies will be 
disseminated to any client that has requested to be on the distribution list of Echelon Wealth Partners Inc. Clients may also receive Echelon Wealth Partners Inc. research via third party vendors. To receive 
Echelon Wealth Partners Inc. research reports, please contact your Registered Representative. Reproduction of any research report in whole or in part without permission is prohibited. 

Canadian Disclosures: To make further inquiry related to this report, Canadian residents should contact their Echelon Wealth Partners professional representative. To effect any transaction, Canadian 
residents should contact their Echelon Wealth Partners Investment advisor. 

U.S. Disclosures: This research report was prepared by Echelon Wealth Partners Inc., a member of the Investment Industry Regulatory Organization of Canada and the Canadian Investor Protection Fund. 
This report does not constitute an offer to sell or the solicitation of an offer to buy any of the securities discussed herein.  Echelon Wealth Partners Inc. is not registered as a broker-dealer in the United 
States and is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. Any resulting transactions should be effected through a U.S. broker-dealer. 

U.K. Disclosures: This research report was prepared by Echelon Wealth Partners Inc., a member of the Investment Industry Regulatory Organization of Canada and the Canadian Investor Protection Fund. 
ECHELON WEALTH PARTNERS INC. IS NOT SUBJECT TO U.K. RULES WITH REGARD TO THE PREPARATION OF RESEARCH REPORTS AND THE INDEPENDENCE OF ANALYSTS. The contents hereof are intended 
solely for the use of and may only be issued or passed onto persons described in part VI of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001. This report does not constitute 
an offer to sell or the solicitation of an offer to buy any of the securities discussed herein. 

Copyright: This report may not be reproduced in whole or in part, or further distributed or published or referred to in any manner whatsoever, nor may the information, opinions or conclusions contained 
in it be referred to without in each case the prior express written consent of Echelon Wealth Partners. 

ANALYST CERTIFICATION 

Company: OverActive Media | OAM-TSXV  

I, Rob Goff, hereby certify that the views expressed in this report accurately reflect my personal views about the subject securities or issuers. I also certify that I have not, am not, and will not receive, 
directly or indirectly, compensation in exchange for expressing the specific recommendations or views in this report.   

IMPORTANT DISCLOSURES 

Is this an issuer related or industry related publication? Issuer 

Does the Analyst or any member of the Analyst’s household have a financial interest in the securities of the subject issuer? 
If Yes: 1) Is it a long or short position? No positions; and, 2) What type of security is it? None. 

No 

The name of any partner, director, officer, employee or agent of the Dealer Member who is an officer, director or employee of the issuer, or who serves in any advisory capacity to the issuer. No 

Does Echelon Wealth Partners Inc. or the Analyst have any actual material conflicts of interest with the issuer? No 

Does Echelon Wealth Partners Inc. and/or one or more entities affiliated with Echelon Wealth Partners Inc. beneficially own common shares (or any other class of common equity securities) of this issuer 
which constitutes more than 1% of the presently issued and outstanding shares of the issuer? 

No 

During the last 12 months, has Echelon Wealth Partners Inc. provided financial advice to and/or, either on its own or as a syndicate member, participated in a public offering, or private placement of 
securities of this issuer? 

Yes 
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During the last 12 months, has Echelon Wealth Partners Inc. received compensation for having provided investment banking or related services to this Issuer? Yes 

Has the Analyst had an onsite visit with the Issuer within the last 12 months?  No 

Has the Analyst or any Partner, Director or Officer been compensated for travel expenses incurred as a result of an onsite visit with the Issuer within the last 12 months? No 

Has the Analyst received any compensation from the subject company in the past 12 months? No 

Is Echelon Wealth Partners Inc. a market maker in the issuer’s securities at the date of this report? No 

 

RATING DEFINITIONS 

Buy The security represents attractive relative value and is expected to appreciate significantly from the current price over the next 12 month time horizon. 

Speculative Buy The security is considered a BUY but in the analyst’s opinion possesses certain operational and/or financial risks that are higher than average. 

Hold The security represents fair value and no material appreciation is expected over the next 12-18 month time horizon. 

Sell The security represents poor value and is expected to depreciate over the next 12 month time horizon. 

Under Review While not a rating, this designates the existing rating and/or forecasts are subject to specific review usually due to a material event or share price move. 

Tender  Echelon Wealth Partners recommends that investors tender to an existing public offer for the securities in the absence of a superior competing offer. 

Dropped Coverage 
Applies to former coverage names where a current analyst has dropped coverage.  Echelon Wealth Partners will provide notice to investors whenever coverage of an issuer is 
dropped. 

  

RATINGS DISTRIBUTION 
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ECHELON WEALTH PARTNERS INC. DISCLOSURES 

ANALYST CERTIFICATION(S) 

INDUSTRY REPORT 
I, Rob Goff, hereby certify that the views expressed in this report accurately reflect my personal views about the subject securities or issuers. I also certify that I have not, am not, and will not receive, directly or indirectly 
compensation in exchange for expressing the specific recommendations or views in this report.  

IMPORTANT DISCLOSURES 

Is this an issuer related or industry related publication?            INDUSTRY 

1) Does the Analyst or any member of the Analyst’s household have a financial interest in the securities of the subject 
issuer? If Yes: a) Is it a long or short position? b) What type of security is it?  

Company Name Ticker Disclosures 

2) The name of any partner, director, officer, employee or agent of the Dealer Member who is an officer, director or 
employee of the issuer, or who serves in any advisory capacity to the issuer. 

Playmaker Capital PMKR-TSXV 5,6 

3) Does Echelon Wealth Partners Inc. or the Analyst have any actual material conflicts of interest with the issuer?    

4) Does Echelon Wealth Partners Inc. and/or one or more entities affiliated with Echelon Wealth Partners Inc. beneficially 
own common shares (or any other class of common equity securities) of this issuer which constitutes more than 1% of 
the presently issued and outstanding shares of the issuer? 

   

5) During the last 12 months, has Echelon Wealth Partners Inc. provided financial advice to and/or, either on its own or as 
a syndicate member, participated in a public offering, or private placement of securities of this issuer? 

   

6) During the last 12 months, has Echelon Wealth Partners Inc. received compensation for having provided investment 
banking or related services to this Issuer? 

   

7) The analyst had an on-site visit with the Issuer within the last 12 months.     

8) Has the Analyst or any Partner, Director or Officer been compensated for travel expenses incurred as a result of an 
onsite visit with the Issuer within the last 12 months? 

   

9) Has the Analyst received any compensation from the subject company in the past 12 months?    

10) Is Echelon Wealth Partners Inc. a market maker in the issuer’s securities at the date of this report?     

    

    

    

    

    

    

http://research.echelonpartners.com/research/disclosures.php    

 

 

 

http://research.echelonpartners.com/research/disclosures.php
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Toronto Wealth Management 

1 Adelaide St East, Suite 2000 

Toronto, ON M5C 2V9 

416-572-5523 

Toronto Capital Markets 

1 Adelaide St East, Suite 2100 

Toronto, Ontario M5C 2V9 

416-572-5523 

Montreal Wealth Management and Capital Markets  

1000 De La Gauchetière St W., Suite 1130 

Montréal, QC H3B 4W5 

514-396-0333 
   

Calgary Wealth Management 

525 8th Ave SW, Suite 400 

Calgary, AB T2P 1G1 

403-218-3144 

Calgary Wealth Management 

123 9A St NE 

Calgary, AB T2E 9C5 

1-866-880-0818 

Oakville Wealth Management 

1275 North Service Road, Suite 612 

Oakville, ON L6M 3G4  

289-348-5936 
   

Edmonton Wealth Management 

8603 104 St NW 

Edmonton, AB T6E 4G6 

1-800-231-5087 

London Wealth Management 

235 North Centre Rd, Suite 302 

London, ON N5X 4E7 

519-858-2112 

Ottawa Wealth Management 

360 Albert St, Suite 800 

Ottawa, ON K1R 7X7 

613-907-0700 
   

Vancouver Wealth Management and Capital Markets 

1055 Dunsmuir St, Suite 3424, P.O. Box 49207 

Vancouver, BC V7X 1K8 

604-647-2888 

Victoria Wealth Management 

730 View St, Suite 210 

Victoria, BC V8W 3Y7 

250-412-4320 

Saskatoon Wealth Management 

402-261 First Avenue North 

Saskatoon, SK S7K 1X2 

306-667-2282 
   

 

 

https://www.google.ca/maps/place/495+Richmond+St,+London,+ON+N6A+5A9/@42.9863997,-81.2532486,17z/data=!3m1!4b1!4m5!3m4!1s0x882ef20297d5471f:0x1d7293e608a772b0!8m2!3d42.9863997!4d-81.2510599
https://www.google.ca/maps/place/261+1st+Ave+N,+Saskatoon,+SK+S7K+1X2/@52.1317985,-106.66658,17z/data=!3m1!4b1!4m5!3m4!1s0x5304f6d9f27ecd6b:0xb3767cbd04efc485!8m2!3d52.1317985!4d-106.6643913
https://www.google.ca/maps/place/261+1st+Ave+N,+Saskatoon,+SK+S7K+1X2/@52.1317985,-106.66658,17z/data=!3m1!4b1!4m5!3m4!1s0x5304f6d9f27ecd6b:0xb3767cbd04efc485!8m2!3d52.1317985!4d-106.6643913

