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

FEATURE STORY | Playmaker Capital: Part 2 – Moving Two-Up on Opponents with US Platform Acquisition 

 The new crop of sports fans are digital natives seeking a more interactive sports entertainment experience. For that reason, sports news, highlights, free-to-

play games, quizzes, sports trivia, and fantasy sports have all flourished online, where fans can customize their content experience and consume it on-demand. 

Adding newly legalized sports betting to that mix across the Americas only serves to amplify that engagement and interaction exponentially. In this Volume, we 

build on our previous Q&A feature with Playmaker Capital (see Part 1 here) and explore how the Company’s recently acquired brands, Yardbarker and Two-Up, 

are generating those interactive, engaging experiences with fans. We are delighted, once again, to have Jordan Gnat (Chief Executive Officer of Playmaker) and 

Jake Cassaday (Chief Operating Officer) join us to provide 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: Now onto your recent move directly into the US market with the acquisition of Yardbarker (YB Media LLC) for up to $24M ($18M upfront and $6M 

in potential earnouts). With an audience of ~4M US monthly active users (MAUs), the move brings critical scale to your US business and brings your total US 

MAUs to ~10M when including FSN (Futbol Sites). Can you shed some insight on the key attributes behind this move? 

Jordan Gnat: You asked earlier what was interesting about FSN, and for us, it brought us into the platform business – it gave us scale in a particular market, with 

a particular audience, that we can leverage and build on. As a result, we have been able to do tuck-under acquisitions that fit into that world – Fanáticos Por 

Futebol, which we announced in June, is a perfect example of an acquired asset we can attach to that base platform.  

Similarly, we had the same criteria when we looked toward the US. Buying a single, discrete website wasn’t going to give us scale or a platform we could build 

on, so we set out on a journey to find that foundation, and Yardbarker fit the bill. It is a platform business with reach spanning all 50 US states and provides a 

base that we can then plug in smaller, lesser-known, unique websites into that ecosystem. It also owned some incredible assets, such as the Morning Bark, that 

hold tremendous value and potential. The second criteria we sought was a high-quality brand that was well-known, along with a reputation and set of values that 

matched our own. In fact, the first thing we look for in any deal is the people – the people are what really speak to the values of a company and what we believe 

will ultimately reflect its growth trajectory, as well. There are a lot of assets out there – I’ve said dozens of times that a bus comes every 15 minutes, so if we miss 

this one, we’ll catch the next one. There are no shortages of assets to buy, but with Yardbarker, they fit the bill. 

Every acquisition we make is as much about them buying Playmaker, as it is Playmaker buying them. Given the fact they are taking back a lot of equity, they had 

to believe what we’re building here is more valuable than what they have on their own. That is the power of the Playmaker platform. While we might be acquiring 

individual market platforms, Playmaker’s platform delivers them an opportunity to make one plus one equal five. 

 

https://advisor.echelonpartners.com/research/content/esportsvolume1508272021.pdf
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Jake Cassaday: Additionally, being in the business for as long as they have, the intangibles they bring are incredibly valuable to us. If you’re a digital sports media 

company in the US, they likely know you. For example, the CEO of Yardbarker, Ben Maggin, previously held senior BD (business development) roles at FOX Sports 

for over 10 years, where he built relationships in and around the FOX Sports world. Consequently, they’ve touched a large part of this industry based on the 

relationships they’ve cultivated. When we think about partnerships with different media groups and online sports betting (OSB) companies, or acquiring other 

targets to tuck into Yardbarker, they represent a major asset for us. 

Mike Stevens: You mentioned Yardbarker’s daily newsletter, the “Morning Bark”, which we understand has over 360K subscribers and is quite unique. Can you 

discuss its traction in the market and where it may be applied elsewhere? 

Jordan Gnat: Firstly, I would say you need to sign up for it, and that’ll answer 90% of that question (link here). The Morning Bark is a daily curated, personalized 

newsletter that is being delivered to over 365K email inboxes every single morning. You essentially create your own daily newspaper based on your unique 

preferred teams and sports. For example, if you want to know everything about the Toronto Maple Leafs, the Carolina Panthers, the XFL, and horse racing, then 

every morning you’ll be sent those tailored news stories in one email. You’re basically getting everything you need to be smart at the watercooler that day; that’s 

really what this is all about. I’ve been a subscriber to it for the last four months and it’s the first thing that I open in my inbox. I read all the headlines, click through 

to the stories that are of interest to me, at which point I know I’m smart enough to go two questions deep on every topic for the rest of the day. As a sports fan 

who has limited time to get caught up on my favourite news and interests, it’s fantastic and something I really look forward to every morning. 

Source: Playmaker Press Release  

https://www.yardbarker.com/newsletter/morning_bark/about/1
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Jake Cassaday: To add on, its value is reflected in its large audience, above-average open rates – often exceeding 25% – and a content management system (CMS) 

that allows us to deliver content in a very timely, automated, and custom way. Some newsletter curators have editors up all night building the newsletter, whereas 

with the Morning Bark, everything happens automatically in the CMS and gets pushed out to their subscriber base. They’ve built it in a way that is quite modular, 

and we believe we can not only scale the Morning Bark and grow its audience, but also use the technology and expertise and apply it in our other brands, as well. 

It’s hyper-targeted to the point where you could get away with just reading the headlines for a sense of everything you need to know, but as mentioned, a lot of 

subscribers are clicking through and actually reading the full article. That engagement generates first-party data for us, which is an immensely valuable attribute 

and asset to have. 

Mike Stevens: It sounds like a great value-add for sports fans indeed, thanks. Earlier (Part 1) you touched on some of the syndication-related expertise and 

capabilities that Yardbarker brings, can you provide any economics behind that business or how you see it fitting into your strategy? 

Jordan Gnat: While we haven’t broken out anything detailed yet, we can say that margins on syndication are high – you’ve already developed the content and 

now you’re simply sharing it with a partner to syndicate out. These are typically on revenue-share deals with very large platforms, where our team has a unique 

and powerful skillset. It’s not as simple as saying “hey, would you please post this article?”, rather it’s taking into consideration how your content fits into their 

system while achieving the highest domain authority, and more importantly, the highest pageviews – you are paid from the pageviews in a syndication deal. I 

believe we have ~120M monthly pageviews on our syndicated content. 

In addition to syndicating our own content, we also have a roster of other websites relying on Yardbarker’s syndication team and their expertise to push their 

content to Yardbarker’s website and to distribution partners. This team’s capabilities are pivotal for our FSN assets, or any assets we acquire in the future, because 

they can  

 

https://advisor.echelonpartners.com/research/content/esportsvolume1508272021.pdf
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they can syndicate our content out without Playmaker needing to share revenue with the original content creators. Consequently, this ability to take FSN’s 

content from all its many properties and push it through this syndication model should yield ~90%+ margins since it’s all owned content. This is a completely new 

revenue channel for Playmaker and one with a lot of potential synergistic value with FSN. We see a huge void in soccer-specific content in the US, which represents 

a big opportunity here with US syndication. We have internal run-rate revenue targets for our teams, but at this point, it’s too early to provide a meaningful 

prediction of what that segment’s revenue share might grow into. We should have a better grasp in early 2022.  

Rob Goff: Would your syndication partnerships help to cultivate your acquisition pipeline as well? 

Jordan Gnat: Absolutely. There were a few aspects of this acquisition that were the unspoken intangibles: one being the standalone value of the Morning Bark. 

That is, if you were to hypothetically carve out the Morning Bark and sell it – which we obviously don’t wish to do, I’m just illustrating a point – how much would 

it be worth? Even just the database list and know-how behind it – how much are OSB companies paying for 365K subscribers they can mail to every single day 

365 days a year, when they are paying a straight cheque of $400-500 on a CPA (cost per acquisition) for a first-time deposit? Not to mention they’d get subscriber 

intel from the Morning Bark’s database, such as what teams and leagues each fan follows, and a wealth of other highly sought-after data. Hence, the Morning 

Bark was the first piece where we saw tremendous intangible value. 

The second was this quiet list of Yardbarker’s syndication partners. For example, there were a few particular websites that held a Comscore ranking in the top 

50. If we were to acquire two or three of these partners and aggregate them with our assets, our combined reach could rank in the top 15 in Comscore. This 

would allow us to generate higher eCPMs (effective cost per mille, or thousand, impressions), and in turn higher revenue per session (RPM) without doing a whole 

lot, other than aggregating your domain authority. There’s real depth in this new pipeline of syndication partners, which we believe is a treasure trove. 

 

 

 

Source: Playmaker Press Release, 
Comscore  
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Mike Stevens: Would these syndication partners represent tuck-under acquisitions, or what kind of size and scale might they represent? 

Jordan Gnat: Yes, the syndication partners would be potential tuck-under acquisitions and I would say their valuations would be less expensive than a platform 

acquisition like Yardbarker or FSN. In a perfect world, they are cash transactions where we keep the team and content creators on board for as long as they wish 

to stay. If they want equity, we’re more than happy to work something out, but these transactions tend to be small and range anywhere from $100K to $2M.  

Rob Goff: Keeping with the M&A discussion, given Playmaker’s April capital raise of ~C$24M and the July Yardbarker acquisition, which includes upfront cash 

considerations of ~$10M (~C$12.6M), can you talk about your acquisition pipeline going forward? How about deal cadence and scope – is it likely that 

Yardbarker will be the largest as you move to gain scale in North America, where subsequent deals might be smaller? 

Jordan Gnat: We will always be focused on scale as our top criteria. If we could find another Yardbarker that provided us accretive value right out of the gate, we 

wouldn’t hesitate. Our acquisition criteria are not going to change, and we’re not going to sit and say, “Okay we already bought one of those, let's not bother 

buying another one.” If there is absolute synergy, it makes sense, and it’s down the fairway, then I don’t see why we would limit ourselves to having one of those. 

The US is a big place and a huge market, and if we were so lucky that we could find three more Yardbarkers, we’d buy three more Yardbarkers.  

Playmaker is not a household brand, nor is it designed to be a household brand. Our acquired assets, like Yardbarker or FSN (e.g., BolaVIP, RedGol), are the 

brands. One of our core values is ‘many brands, one team’ – that’s really how we think about this. Each one of those brands stands alone, but the team works 

together to maximize and synergize the value between those brands, and that really stems from sharing content and unique skillsets. For example, how FSN’s 

front-end monetization engine, Playmaker Bench, plugs into Yardbarker to increase the value of our owned and operated properties, or leveraging Yardbarker’s 

syndication know-how to generate additional revenue for FSN. Then you have further synergies in directing each brand’s content to new audiences. For example, 

taking Yardbarker’s content on the big four North American sports and enhancing the value of the content we’re already delivering to the US Spanish-speaking 

market, as well as the Latin American markets, where Mexico is big on the NFL and South America is passionate about the NBA. Lastly, we spoke in-depth earlier 

(Part 1) about the opportunities in the US to leverage FSN’s soccer content at Yardbarker to create a powerful soccer vertical, which doesn’t exist today in any 

meaningful way. That’s how the symbiotic relationship works between the groups. 

Rob Goff: As far as your existing pipeline, how would you characterize it between tuck-ins and platform? Are there certain geographies or demographics you 

might have a strategic preference for? 

Jordan Gnat: I would say that it’s a list of all, which includes tuck-under, platform, and transformative acquisitions. We’d then slot each one into one of four 

stages: the earliest being we’ve simply made contact with a target, which then might progress toward advanced discussions, before moving to an LOI (letter of 

intent) stage, and finally an SPA (share purchase agreement) stage where we’re down to the paperwork surrounding a transaction. Additionally, a company only 

becomes a target once we’ve made contact with them – while we do hold a list of companies that we wish to become targets, unless we’ve made an initial call 

and we know of each other, it’s just a bunch of names. In advanced discussions, we’ve moved past the ‘we like each other’ phase and into deeper discussions, 

which might include an NDA (non-disclosure agreement) and many other deeper dives, before advancing to the LOI and SPA stages. We currently have targets in 

every bucket or phase, so we feel really good about where that pipeline stands today. 

As far as geographies, I would categorize our preference for anything between the top of Canada and bottom of Argentina. A lot of that is time zone-related, 

where we think the quality and speed in which content comes out, and the speed at which it’s needed and wanted to be consumed, resonates well within those 

various time zones. For example, you can push a lot of Latin American content right up into the US because of the demand for soccer that we’ve spoken about 

previously, which is growing fast in the US. You can similarly push a lot of Canadian content down into the US, and US content down into South America. In fact, 

you can think of the US and Canada as a complete melting pot of the entire world. You’ve got over 60M Hispanic Americans today, so when you think about the 

content being generated at FSN – a lot of Colombian, Mexican, Argentinian, Chilean, and Brazilian content – it translates very well into that Hispanic American 

market. 

https://advisor.echelonpartners.com/research/content/esportsvolume1508272021.pdf
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various time zones. For example, you can push a lot of Latin American content right up into the US because of the demand for soccer that we’ve spoken about 

previously, which is growing fast in the US. You can similarly push a lot of Canadian content down into the US, and US content down into South America. In fact, 

you can think of the US and Canada as a complete melting pot of the entire world. You’ve got over 60M Hispanic Americans today, so when you think about the 

content being generated at FSN – a lot of Colombian, Mexican, Argentinian, Chilean, and Brazilian content – it translates very well into that Hispanic American 

market. 

Then you add sports betting on top of everything, where bettors are always looking for all sorts of content to bet on – a bettor is a bettor. Someone who likes to 

sports bet will find things to bet on. If you’re an American who loves soccer but the MLS (Major League Soccer) and EPL (English Premier League) are in the 

offseason, and the only professional soccer available is the Brazilian Series A league, or premier leagues in Colombia or Chile, that bettor will go find good content 

to read to help decide which teams to bet on. That’s why when you layer on sports betting and that demographic on top of it, the relevance, uniqueness, and 

quality of your content begins to rise dramatically. 
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As far as regions outside of the Americas, while they’re not our primary focus, we believe we’re incredibly opportunistic – if we’re able to find a platform in a 

geography like the UK or Europe, we would absolutely shift our attention. If we were able to find a Yardbarker in the UK, Asia, Australia, or perhaps an FSN in 

Africa, we could then build around that platform and similarly leverage its technology and content as we are currently doing with those brands. 

Jake Cassaday: Also, taking a broader view of our pipeline, we really focus on diversifying our suite of assets, which we can accomplish in primarily two ways – 

building out different distribution channels and generating new revenue streams. With respect to distribution channels, we’re referring to where people are 

engaging with our content, whether that be a podcast, a newsletter or standalone written piece, or from a highly engaging Instagram account. With revenue 

streams, we’ve mentioned our interest in subscription-based opportunities (Part 1), where you might have a base of users paying annual fees to access proprietary 

data surrounding sports betting or DFS (daily fantasy sports), or alternatively, digesting high-quality long-form content, such as what The Athletic (Private) has 

done.  

Mike Stevens: That’s great, and before moving on from M&A, are there any valuation parameters or economics you can attach to the various types of targets 

within your pipeline? 

Jordan Gnat: There’s definitely a wide valuation range depending on size. For example, with tuck-under acquisitions we’ll look at social media handles with 

hundreds of thousands of followers, but very little monetization, because we know what we can do with it in our world and when pushed through our sausage 

grinder. Our criteria are for targets to be either profitable or have a clear path to profitability, and we know that if we invest $100K, we’ll have that back, and 

more, in 24 months – so, with tuck-under targets, it’s more about what we can do with that asset versus what it’s generating in and of itself. 

Platforms are very different – those are acquihires, where we are buying people and talent alongside the acquisition. Consequently, our view of valuation is 

stricter because these companies absolutely must have measurable metrics that inspire confidence from our Board of Directors and shareholders. One valuation 

benchmark we strive for is to land in the 6.0-8.5x EBITDA range after all earnout thresholds are met and paid – for a media business with a hyper-focused audience, 

that would be an incredible purchase for us. On the revenue side, anything less than 4.0-5.0x revenue, post-earnouts, would be fantastic. To use our FSN 

acquisition as an example, while we are paying up to $35M on FSN’s $2.2M of EBITDA in 2020, its earnout thresholds to receive that full amount is $14.0M of 

revenue in 2022 and $5.6M of EBITDA, equating to 2.5x revenue and 6.3x EBITDA. Assuming FSN delivers on these targets and we’re so fortunate to have to cut 

those cheques, then everyone is happy. 

We’re not some kind of value purchaser, or able to ‘buy better’ than everyone else, but we offer a different proposition to companies we are partnering with – 

something they can’t necessarily get anywhere else. We offer the ability for a target to continue doing what they love to do, every single day, while still running 

their business. They also get to remove the tasks they hate doing every day, which our back end, in-house platform provides (read more about Playmaker’s 

proprietary, in-house, tech stack and engine – Playmaker Bench – in Part 1). We essentially give them a wealth creation vehicle they otherwise cannot scale 

toward on their own, while also providing enough upfront cash in their pocket to feel fairly rewarded for their hard work. That’s what we do, and you won’t find 

many competitors with the same value proposition. If these companies get bought by a large media organization, chances are they’ll be gone within 12 months 

– these are massive businesses looking for synergies on the cost side, particularly. That is not us – the definition of synergies for us lies within cross-pollinating. 

This is a very powerful message we try to convey in all of our calls with potential targets and it seems to resonate with people. Of course, we must then follow 

through and stay true to those values, which we have thus far and see no reason to change. 

 

https://advisor.echelonpartners.com/research/content/esportsvolume1508272021.pdf
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Rob Goff: Thank you, that is great insight. Shifting gears toward sports betting regulatory reform – while it seems like governments have moved to legalize 

sports betting in several regions across the Americas, it also feels like these markets and associated partnerships have been slow out of the gate. What is your 

take on the cadence of developments in this industry? 

Jordan Gnat: No question things have moved relatively slowly, but perspective is key. For example, Brazil passed a law in December 2018 to regulate sports 

betting and only recently the Brazilian regulator said regulations will be in place by the end of 2021, yet by that region’s standards things are moving quite fast. 

Even when you consider that Canada took 10 years for what ultimately became Bill C-218 to pass, it’s not uncommon for these things to take some time. That 

being said, I think next year when people have certainty around Brazil’s regulations and you consider its market of ~220M people, you will see how fast OSB 

operators shift their attention toward it. Additionally, Brazil will be an open market without market access fees and limited licenses, which artificially challenge 

the market economics; operators will have the opportunity to compete in similar fashion to the UK.  

Argentina just began issuing licenses, albeit in a somewhat limited capacity in the Province of Buenos Aires, but more openly in the city of Buenos Aires. 

Regulations are similarly slow to come out, perhaps influenced lately by the region’s economic challenges during the pandemic, but nonetheless, operators are 

beginning to give more attention to this market, as well.  

Chile is unregulated, and while not a particularly large country, it’s very stable. As a result, operators do participate in the Chilean market, but there is some 

caution around deep media integrations and partnerships. The Chilean government is currently looking at regulating the market, which will be a net positive to 

the industry as a whole.  

In Mexico right now, Grupo Caliente (Private) owns a roughly 70% market share and is just crushing the sports betting market in that region – I don’t think enough 

attention is going toward that market yet. However, again, the biggest prize in Latin America is Brazil. The second biggest prize is actually going to be Chile and 

Argentina both; Chile on just the strength of its economy and relative GDP, while Argentina delivers scale with its 40-50M people and passion for sports. These 

are probably more 2022/23 events, but we’re anxiously anticipating them, as we will undoubtedly be top of mind for operators as they look for media brands in 

these markets. 

Finally, in the US, we already have the licenses necessary to work with OSB operators and as more states become legalized, such as Arizona most recently, we’ll 

continue adding them to our mix. With the Yardbarker acquisition, we are now on the map. Furthermore, as OSB operators begin to shift more focus to the US 

Hispanic market as states like Florida, Texas, California, Arizona and New York start coming online, that demographic will become a clear target and Playmaker 

will be positioned at the top to deliver them. 

Source: Playmaker Presentation, World 
Bank, Vixio Gambling Compliance  
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Jake Cassaday: We are always looking for companies that are generating quality revenues from reputable clients, but are also profitable, and Two-Up is no 

different. The company’s revenue is highly reoccurring because of the success of their products, and they are working with known quantities, such as William Hill, 

BetGenius (GENI-NYSE, NR), Ladbrokes (Parent: Entain), and SkyBet (Parent: Flutter Entertainment), to name a few. They are also a company where we see deep 

strategic benefit through their integration with our Playmaker Bench engine. Lastly, they are well known in the product vendor space as being a top tier brand – 

so I think they will bring Playmaker a wealth of value on multiple fronts, from the product development side to industry relationships and credibility, as well as 

on monetization; these conversion tools and sector-specific products we now have proprietary access to, should provide a big monetization boost. 

 

Mike Stevens: Sticking with the sports betting opportunity, in September Playmaker made another move to advance its platform with the acquisition of Two-

Up – a leading digital product agency, providing technical solutions to big brands in the iGaming industry – for up to $5.75M. Could you discuss the merits of 

this move and how you see Two-Up contributing value? 

Jordan Gnat: Sure, as we’ve highlighted earlier with Playmaker Bench, developing our technology is a critical piece and one of our four pillars, and we think this 

asset clearly strengthens that pillar. One of the innovative products they bring is an integrated bet-slip, which enables our users the option to place a wager right 

on the same webpage they might already be reading our content on the matchup; this means users don’t have to leave our ecosystem in order to place wagers. 

Two-Up also creates many different widgets, active ad banners, free-to-play games, and a myriad of other monetization products that should drive engagement 

amongst our users, while helping to drive dwell times and ads per session. One of the areas Two-Up has actually done extensive work in is the horse racing space, 

which we’re pretty excited about. Horse racing is huge in Brazil, Argentina, Canada, and in the US, betting is legal in over 30 states. You can’t underestimate the 

power of the horse racing market, especially as a means to getting bettors in the door of your platform, then when additional states become legalized it becomes 

much easier to convert them to sports bettors – FanDuel has seen some success with this strategy after purchasing the TVG Network (an online horse and 

greyhound racing betting business and US cable network). 
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Jordan Gnat: Another thing I want to add about this acquisition, and perhaps a broader underlying strategy, is that we believe we’re building out an ecosystem 

at Playmaker that’s differentiated from what is being offered elsewhere in the marketplace. Generally, OSB operators must purchase the user engagement and 

audience from Company X and the technology or product suite from Company Y – we already have strong capabilities in both buckets, which we are continuing 

to develop and grow. The way we are developing our pricing model is to create ‘Mastercard pricing’ – we don’t want to be shoppable, we want to say, “We’re 

priceless.” For example, if we want to be able to charge $1M to an OSB operator for a package of services that includes an integrated bet-slip, a dynamic widget, 

an audience of 30M impressions per month, and this many posts from an influencer on Instagram – that’s what the ecosystem we’re building is designed to do. 

We want Playmaker to become a one-stop-shop able to offer operators a diverse audience, from many different nuanced regions, alongside an innovative, highly 

tailored product suite. 

Rob Goff: That’s great insight, thanks. You mentioned influencers – are you looking to acquire influencers, or where do you see them fitting within your 

strategy? 

Jordan Gnat: Influencers definitely have a place within our strategy. Broadly speaking, we identified some gaps we wanted to fill or beef up, and certainly 

Yardbarker and Two-Up go a long way toward addressing our North American and technology goals, respectively. Another gap we identified is in the social media 

and influencer market, so we are actively engaged and will be opportunistic if we find something that fits the bill. It’s an active focus for us to find a business that 

really understands social media – how to create engaging social media environments and properties that can then establish relevance to the products we’re 

pushing. Relevance is the key part – there are many celebrity influencers who might generate a ton of engagement but are not the most relevant. Sometimes it’s 

the micro-influencers that are the most powerful for a particular brand or product. 

Jake Cassaday: There’s actually an amazing case study surrounding a particular social media acquisition from maybe five years ago, where Bleacher Report 

(Parent: AT&T, T-NYSE, NR) acquired an Instagram account called House of Highlights (HoH). The Instagram account was initially a place where Gen-Z would go 

to watch their basketball highlights and consume quality NBA content; at the time, it may have had somewhere between 500K and 1M followers. Since being 

acquired by Bleacher Report, HoH has turned into a multi-platform business with ~28M followers on Instagram alone and generates revenue from top-tier 

sponsors. It went from people watching SportsCenter (ESPN) on cable every morning to now watching Instagram or YouTube to get their sports content. There is 

just so much going on with Instagram, Snapchat, TikTok, and Twitter, surrounding active fan communities, where they are looking to these platforms to be their 

main source of content. I would say there’s a huge opportunity for Playmaker to be more active in that space and in a very meaningful way. We’re interested in 

companies that are actually creating their own content, personalities, and ultimately gravity, while continuing to occupy more and more mindshare in the world 

of traditional sports. When we think about influencers, it’s more through that lens – how can we acquire assets that have real gravity on those platforms, where 

the 18–35-year-old sports fan spends the majority of their time. 

 

Source: Fanáticos Por 
Futebol Instagram page 
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Mike Stevens: Great. Turning to some of the monetization and diversification initiatives Playmaker is working on surrounding direct-to-consumer offerings, 

such as subscriptions, live-game streaming, and e-commerce. Any insight on how these projects are tracking and do you envision them representing meaningful 

pieces of your business? 

Jordan Gnat: Expanding our direct-to-consumer segment is important to us. We’ve touched on our interest in the subscription space; it’s an absolute focus for 

us to find a platform acquisition that is already subscription-based. Our fans are not used to a paywall, so putting one in front of them might create friction, which 

is a recipe for poor engagement. Finding a business with recurring, subscription-based content, whether it focuses on fantasy sports, sports betting tips, or simply 

very particular, high-quality content, would definitely be a priority acquisition target. 

Jake Cassaday: There’s also consideration for a model containing tiered subscription levels, where we might have our regular Morning Bark free subscription, 

while layering on a ‘Morning Bark Plus’ product for readers wishing to consume betting-specific advice, for example. We could partner with an OSB operator on 

that product to offer access to proprietary data and deeper sports betting analysis. 

Jordan Gnat: Yes, absolutely; lots of optionality in things we can do there. With respect to e-commerce, we currently do business in one area of Chile, where we 

focus on the national team, as well as the number one club-based team in the country, Colo-Colo FC – they are essentially the New York Yankees of the Chilean 

soccer world. From a merchandise perspective, we sell authentic merchandise working with the club’s suppliers to deliver to us, before delivering to our fans. 

While this business represents a relatively small part of our total revenue – under $1M – we want to continue building that direct connection with our fans in a 

meaningful way. If you want to occupy a greater share of the wallet, you have to establish meaningful connections, where we become important to them, and 

they become our fans, not just fans of our website. That said, I don’t think we’re designing e-commerce to become a massive revenue generator for us. If we can 

strengthen our relationship with our fans, while collecting valuable first-party data and generating revenue simultaneously, that’s a win-win-win. 

Similarly, live streaming is a business we’re currently doing now, which we love doing. It’s simply a revenue share business for us; it’s not a meaningful amount 

of our overall revenue, nor do we envision it becoming that. That being said, it’s a material form of engagement, which we believe is one of our differentiators. 

We had the capabilities to build it into our tech stack, allowing us to stream matches, and we have the audience that rights holders demand. Perhaps at some 

point, such as the next World Cup in Qatar next year, we’ll reassess and shift more attention to that business, but for now we have other priority projects that 

are more accretive and higher margin. 

Rob Goff: It seems appropriate to close with some Canadian content. Has the passing of Canada’s Bill C-218 to legalize single-sport wagering impacted your 

motivation or timeline of entering the Canadian market? 

Jordan Gnat: While the passing of Bill C-218 didn’t really alter our motivation – as it was already a geography of focus – it certainly accelerated our timeline. 

Looking for a Canadian platform business is important to us right now. We look for the Ontario market to be up and running by March 2022 and we want to be 
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Rob Goff: It seems appropriate to close with some Canadian content. Has the passing of Canada’s Bill C-218 to legalize single-sport wagering impacted your 

motivation or timeline of entering the Canadian market? 

Jordan Gnat: While the passing of Bill C-218 didn’t really alter our motivation – as it was already a geography of focus – it certainly accelerated our timeline. 

Looking for a Canadian platform business is important to us right now. We look for the Ontario market to be up and running by March 2022 and we want to be 

well-positioned in that market out of the gate. That said, both Yardbarker and Futbol Sites have an audience in Canada, and we envision Yardbarker’s brand, 

particularly, growing north of the border. We have the ability to invest in SEO (search engine optimization) and through natural organic growth to build the profile 

in Canada, where historically there has not been a focus. 

Rob Goff: Fantastic. Jordan, Jake – you’ve provided us a wealth of insight on all things Playmaker and we can’t thank you enough! 

Mike Stevens: Seriously, this has been great. Really looking forward to following your story and future success. 

Jordan Gnat: It’s been our pleasure and we appreciate your support. 

Jake Cassaday: Yeah, we’ve enjoyed doing this; thanks to the whole Echelon team. 
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Esports, Gaming and Gambling Comps Sheet 

 
Source: S&P Capital IQ, Echelon 

Returns 2021 CY 2022 CY

Company
Ticker /

Exchange
Price

Reporting

Currency

EV

(US$M)
1M 3M YTD 2020
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Growth

EV /
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EV /
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EBITDA
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Growth

EV /
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Growth

EV /

Revenue

Gross 

Margin

Gross Profit 

Growth

EV /

Gross profit

EBITDA

Margin

EBITDA

Growth

EV /

EBITDA

Game Publishers

Activision Blizzard, Inc. ATVI-US $76.11 USD 53,355 (2%) (18%) (18%) 56% 9% 6.1x 75% 13% 8.1x 43% 25% 14.1x 11% 5.5x 76% 12% 7.2x 45% 15% 12.2x

Electronic Arts Inc. EA-US $135.71 USD 36,815 (7%) (5%) (5%) 34% 26% 5.2x 75% 28% 6.9x 32% 72% 16.1x 12% 4.7x 75% 12% 6.2x 36% 23% 13.1x

Take-Two Interactive Software, Inc. TTWO-US $169.38 USD 16,198 11% (1%) (18%) 70% 3% 4.8x 57% 7% 8.4x 21% 2% 22.9x 13% 4.2x 58% 16% 7.2x 23% 27% 18.0x

Roblox Corporation RBLX-US $74.35 USD 41,497 (10%) (6%) n/a n/a 190% 15.5x 75% 2097% 20.8x 23% NM 66.4x 20% 12.9x 74% 19% 17.4x 23% 18% 56.3x

Unity Software Inc. U-US $141.35 USD 42,662 7% 42% (8%) n/a 37% 40.2x 79% 40% 50.8x (2%) NM NM 26% 31.9x 79% 25% 40.5x 2% NM 1376.0x

NetEase, Inc. NTES-US $95.46 CNY 52,598 13% (15%) (0%) 56% 17% 0.6x 53% 17% 1.2x 22% 5% 2.8x 15% 0.5x 52% 14% 1.0x 22% 16% 2.4x

Nintendo Co., Ltd. 7974-TSE ¥51,650.00 JPY 40,003 (5%) (19%) (22%) 50% 5% 2.6x 56% 9% 4.7x 34% 3% 7.6x (4%) 2.7x 57% (1%) 4.8x 36% (1%) 7.7x

Konami Holdings Corporation 9766-TSE ¥6,380.00 JPY 6,883 (9%) 2% 10% 29% 279% 3.3x 52% 13% 6.3x 33% 40% 9.9x 31% 2.5x 45% 12% 5.6x 30% 19% 8.3x

BANDAI NAMCO Holdings Inc. 7832-TSE ¥8,371.00 JPY 14,802 (4%) 14% (6%) 35% 7% 2.1x 38% 8% 5.6x 15% 9% 14.1x 5% 2.0x 39% 7% 5.2x 17% 16% 12.1x

Tencent Holdings Limited 700-HK $483.20 CNY 617,603 (1%) (10%) (14%) 50% 22% 8.3x 45% 17% 18.5x 35% 18% 23.8x 19% 7.0x 45% 19% 15.6x 34% 15% 20.7x

Ubisoft Entertainment SA UBI-FR € 45.85 EUR 6,874 (18%) (21%) (42%) 28% 12% 2.6x 86% 13% 3.0x 41% 99% 6.3x 11% 2.3x 87% 11% 2.7x 48% 30% 4.9x

Mean 84,481 (2%) (3%) (12%) 45% 55% 8.3x 63% 206% 12.2x 27% 30% 18.4x 14% 6.9x 62% 13% 10.3x 29% 18% 139.2x

Median 40,003 (4%) (6%) (11%) 50% 17% 4.8x 57% 13% 6.9x 32% 18% 14.1x 13% 4.2x 58% 12% 6.2x 30% 17% 12.2x

Media & Entertainment w/ Esports Exposure

Facebook, Inc. FB-US $328.53 USD 862,748 (13%) (5%) 20% 33% 39% 7.2x 81% 39% 8.9x 55% 67% 13.1x 19% 6.1x 80% 18% 7.5x 54% 16% 11.3x

Amazon.com, Inc. AMZN-US $3,299.86 USD 1,659,253 (4%) (10%) 1% 76% 23% 3.5x 41% 29% 8.4x 15% 49% 23.1x 18% 3.0x 42% 20% 7.0x 16% 24% 18.6x

Microsoft Corporation MSFT-US $302.75 USD 2,215,564 1% 7% 36% 41% 16% 12.3x 69% 16% 18.0x 48% 19% 25.4x 13% 10.9x 68% 13% 15.9x 49% 16% 22.0x

Alphabet Inc. GOOG-US $2,828.24 USD 1,714,697 (1%) 7% 61% 31% 38% 6.8x 56% 45% 12.1x 40% 83% 17.1x 17% 5.8x 56% 16% 10.4x 39% 13% 15.0x

The Walt Disney Company DIS-US $174.41 USD 372,212 (4%) (5%) (4%) 25% 9% 5.2x 32% 7% 16.3x 17% 28% 30.5x 21% 4.3x 35% 33% 12.3x 21% 47% 20.8x

Sea Limited SE-US $345.37 USD 202,293 4% 25% 74% 395% 107% 22.3x 40% 167% 56.3x 4% NM 547.9x 47% 15.2x 43% 60% 35.2x 10% 267% 149.3x

Lions Gate Entertainment Corp. LGF.A-US $14.48 USD 6,196 10% (20%) 27% 7% 9% 1.7x n/a n/a n/a 13% 1% 13.2x 15% 1.4x n/a n/a n/a 12% 14% 11.6x

HUYA Inc. HUYA-US $9.08 CNY 495 (3%) (42%) (54%) 11% 8% 0.0x 14% (25%) 0.3x 3% (53%) 1.3x 13% 0.0x 15% 15% 0.3x 5% 68% 0.8x

Mean 879,182 (1%) (5%) 20% 77% 31% 7.4x 48% 40% 17.2x 24% 28% 83.9x 20% 5.8x 49% 25% 12.7x 26% 58% 31.2x

Median 617,480 (2%) (5%) 24% 32% 19% 6.0x 41% 29% 12.1x 16% 28% 20.1x 18% 5.1x 43% 18% 10.4x 18% 20% 16.8x

Hardware

Intel Corporation INTC-US $53.90 USD 227,609 (1%) (5%) 8% (17%) (5%) 3.1x 56% (5%) 5.5x 43% (12%) 7.2x (1%) 3.1x 56% (1%) 5.5x 44% 2% 7.0x

NVIDIA Corporation NVDA-US $217.46 USD 535,069 (2%) 10% 67% 122% 54% 21.4x 67% 62% 32.2x 41% 82% 52.5x 15% 18.6x 67% 16% 27.7x 41% 15% 45.8x

Advanced Micro Devices, Inc. AMD-US $111.99 USD 134,121 6% 26% 22% 100% 60% 8.5x 48% 71% 17.8x 25% 130% 34.0x 16% 7.4x 50% 20% 14.8x 26% 22% 28.0x

Turtle Beach Corporation HEAR-US $31.55 USD 497 4% 9% 46% 128% 7% 1.3x 36% 4% 3.6x 13% (10%) 10.0x 9% 1.2x 36% 7% 3.3x 14% 15% 8.7x

Corsair Gaming, Inc. CRSR-US $26.98 USD 2,877 (8%) (11%) (26%) 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 ¥12,555.00 JPY 151,068 2% 8% 22% 39% 28% 1.9x 36% 37% 5.2x 17% 14% 11.2x 11% 1.7x 37% 14% 4.6x 17% 10% 10.2x

Razer Inc. 1337-HK $1.67 USD 1,411 (6%) (17%) (30%) 87% 25% 7.2x 27% 46% 26.8x 7% 267% 106.7x 18% 6.1x 27% 20% 22.3x 8% 45% 73.6x

Acer Incorporated 2353-TW $24.80 TWD 1,744 0% (10%) 5% 32% 14% 0.2x 12% 21% 1.3x 5% 50% 3.4x (1%) 0.2x 11% (6%) 1.4x 4% (16%) 4.1x

Logitech International S.A. LOGN-SWX $82.84 USD 13,665 (9%) (26%) (4%) 87% 13% 2.4x 43% 10% 5.6x 19% (3%) 12.8x 4% 2.3x 42% 3% 5.5x 17% (4%) 13.4x

Mean 118,674 (2%) (2%) 12% 72% 24% 5.3x 39% 30% 11.4x 20% 61% 27.7x 9% 4.6x 39% 9% 10.0x 20% 10% 22.4x

Median 13,665 (1%) (5%) 8% 87% 20% 2.4x 36% 25% 5.5x 17% 26% 11.2x 9% 2.3x 37% 9% 5.5x 17% 10% 10.7x

US Listed Esports and Gambling

DraftKings Inc. DKNG-US $49.36 USD 19,596 (16%) 10% 6% n/a 109% 15.2x 44% 110% 34.7x (46%) NM NM 38% 11.1x 48% 49% 23.2x (22%) NM NM

Allied Esports Entertainment Inc. AESE-US $1.78 USD 66 (1%) (14%) 13% (39%) n/a 22.1x 17% n/a 133.1x (481%) NM NM n/a n/a n/a n/a n/a n/a NM n/a

Esports Entertainment Group, Inc. GMBL-US $6.79 USD 139 (15%) (28%) 7% 51% 587% 2.4x 56% 623% 4.3x (33%) NM NM 93% 1.2x 56% 92% 2.2x (7%) NM NM

Elys Game Technology, Corp. ELYS-US $4.73 USD 96 (4%) 30% (20%) 58% 37% 1.9x 19% (12%) 9.8x (9%) NM NM 21% 1.6x 30% 87% 5.2x 1% NM 244.3x

GAN Limited GAN-US $14.46 USD 560 (5%) (7%) (29%) n/a 272% 4.3x 67% 258% 6.3x 10% NM 44.3x 19% 3.6x 66% 16% 5.5x 16% 97% 22.5x

Super League Gaming, Inc. SLGG-US $3.33 USD 88 (8%) (28%) 18% 20% 323% 10.0x 53% 282% 19.0x (194%) NM NM 87% 5.4x 56% 97% 9.7x (92%) NM NM

Mean 3,424 (8%) (6%) (1%) 22% 266% 9.3x 43% 252% 34.6x (126%) --- 44.3x 51% 4.6x 51% 68% 9.2x (21%) 97% 133.4x

Median 118 (7%) (10%) 6% 36% 272% 7.2x 48% 258% 14.4x (40%)  --- 44.3x 38% 3.6x 56% 87% 5.5x (7%) 97% 133.4x

Canadian Listed Esports, Gaming and Gambling

PopReach Corporation POPR-TSXV $0.63 USD 29 (5%) (21%) (56%) 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 $43.32 CAD 2,007 (1%) 117% 189% 108% 58% 69.4x n/a n/a n/a (125%) NM NM 92% 36.1x n/a n/a n/a (14%) NM NM

Leaf Mobile Inc. LEAF-TSX $2.96 CAD 175 (7%) (10%) n/a n/a 44% 2.2x 64% 32% 3.4x 11% (0%) 19.4x 94% 1.1x 69% 106% 1.7x 14% 143% 8.0x

Enthusiast Gaming Holdings Inc. EGLX-TSX $4.53 CAD 436 (8%) (23%) n/a 119% 120% 3.4x 22% 91% 15.1x (12%) NM NM 26% 2.7x 26% 44% 10.5x (3%) NM NM

GameSquare Esports Inc. GSQ-CNSX $0.39 CAD 74 (13%) (3%) 11% 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 $0.27 CAD 83 4% (21%) 157% 91% 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 $12.24 EUR 184 (7%) 9% (14%) 484% 6% 4.6x 46% 13% 10.0x 11% 218% 42.3x 12% 4.2x 48% 17% 8.6x 10% 6% 40.0x

Playmaker Capital Inc. PMKR-TSXV $0.66 USD 82 (4%) 59% n/a n/a n/a 6.6x n/a n/a n/a 40% NM 16.7x 23% 5.4x n/a n/a n/a 42% 31% 12.7x

OverActive Media Corp. OAM-TSXV $1.39 CAD 94 (9%) (25%) 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 $1.15 CAD 51 14% (10%) (9%) 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 $5.46 USD 60 (21%) (45%) (47%) (40%) 127% 1.7x n/a n/a n/a (39%) NM NM 57% 1.1x n/a n/a n/a (19%) NM NM

Victory Square Technologies Inc. VST-CNSX $0.45 CAD 36 (8%) (21%) (18%) 588% 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 $0.68 CAD 108 (26%) n/a (38%) 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 239 (7%) 1% 18% 225% # # 62% 12.8x 48% 38% 7.9x (14%) 98% 22.3x # 48% 7.4x 49% 48% 5.8x 7% 56% 17.0x

Median 83 (7%) (10%) (12%) 114% # # 51% 3.4x 52% 23% 6.7x 11% 77% 18.1x # 30% 2.7x 52% 35% 5.5x 10% 38% 10.4x
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ECM North American Esports, Gaming and Gambling Index 

   

 

   
Source: S&P Capital IQ, Echelon 
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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 
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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 
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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    
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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

