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THE INCREDIBLE LAND GRAB 
ON THE DIGITAL FRONTIER 

More than 130 years ago, 50,000 people lined up on the Kansas-Oklahoma border. 

But one man, H.J. Whitley, sat quietly on a train heading east, reading the paper.  

The rules to the game he wasn’t playing were simple… 

Two million acres of America’s beautiful heartland had been divided into 160-acre 
quarter sections. The first one to stake a claim on a plot of land got it for free. 

When the starting gun fired, the stampede began. By foot, horse, and wagon; 
pioneers rushed to find a piece of land to call their own.  

Except for the wise Mr. Whitley. 

He knew exactly what he was doing. Earlier in life, he had followed the frontier 
railroads westward during their construction. He cut his teeth as a land developer, 
building towns along the way.  

H.J. Whitley was always an alligator investor—buying land at low prices and selling 
high.  

He eventually arrived at the coast of California, with a wealth of experience under 
his belt. 

When the Oklahoma Land Rush was announced, the demand for land far exceeded 
supply. He knew that many people would never get a claim and that those who did 
would likely be inexperienced in farming or development. 

At year end—just as Whitley predicted—many claims had been abandoned.  When 
the crowds had died down, he was ready to pounce like an alligator. 

He took the train toward Oklahoma this time, to a little township called Guthrie. 

He staked his claim, then used his clout to convince Congress to make Guthrie the 
new capital of Oklahoma. 

The town flourished, and his relatively cheap land became extremely valuable. 
Those who had the foresight to follow his lead made a sizable fortune. 

The exact same land-rush scenario has been playing out over the past few years in 
a new, worldwide frontier: video games. The industry has exploded, and pioneers 
have jumped the gun into every niche of the market.  

But one Company has been quietly buying up profitable real estate in a booming 
sector.  
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They’ve staked their claim—and they’re ready to make themselves the capital of 
online gaming. 

Put simply, this Company is the H.J. Whitley of the 21st century. 

Instead of risking the crowds, Whitley waited until he had a sure-fire bet—and made 
a fortune in the process. 

So often, market pioneers disappear without a trace… while the ones that build a 
great enterprise strategically and at the right time become giants.  

Apple didn’t invent the smartphone, and Google wasn’t the first search engine. 
Boeing didn’t build the first airplane. Facebook didn’t pioneer social media.  

The Company we’re going to tell you about wasn’t the first in the industry. But 
they’ve been stalking their prey and waiting for their opportunity like an alligator. 

And the timing couldn’t be more perfect. 

THE INCREDIBLE LAND GRAB 
ON THE DIGITAL FRONTIER 
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ONE OF THE LARGEST TRANSFERS OF 
WEALTH IN HUMAN HISTORY 

More money is about to shift from one generation to the next than ever before. And 
it’s going to take place over just a few years. 

In the U.S. alone, more than 80% of investable assets are in the hands of people 
over the age of 54.  

Anyone not paying attention to one of the greatest demographic and economic 
shifts in history will regret it.  

When these assets are transferred from baby boomers to the next generations, the 
companies that figure out how to cater to these newly rich generations will greatly 
benefit.  

It could open up one of the biggest investment opportunities of this new decade. 

What younger generations love is simple: video games. 

The generations that stand to inherit the Boomers’ wealth could solidify video 
games into a massive industry. That industry is already set to reach nearly $200 
billion by 2022. 

The flood of pent-up capital is just beginning to be unleashed onto the next 
generation. 

So like H.J. Whitley, let’s survey the landscape first. And when we find the most 
lucrative spot to be during this transfer of wealth, we’ll plant our stake in the ground. 
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A Widespread Vice – The Video Game Sector 

Video games have been around for nearly half a century, since the days of Pong in 
1972. But in the past decade, their usage has exploded across the globe.  

The growth is not limited by any demographic. People of every age, sex, country, 
and language are playing video games.  

In the United States alone, more than 40 million of the 74 million people under 
the age of 18 are video gamers. 

Globally, 38% of the world’s population under the age of 50 are gamers… 

• More than one in every three humans on the planet are already gamers.

This trend isn’t going away. In fact, it’s growing, and each younger generation are 
more involved. 

Once associated with dark basements and anti-corporate attitudes, gaming is now 
mainstream.  

ONE OF THE LARGEST TRANSFERS OF 
WEALTH IN HUMAN HISTORY 
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IF YOU'RE HUMAN, YOU'RE 
PROBABLY A GAMER

Every generation contributes to the revenue of the gaming industry. 

Grandparents buy games for their grandkids. Parents play to unwind from work or 
pay for their kids’ gaming so they can get some adult downtime.   

• Video games are a universal opportunity. You’re either paying for
them… or you’re playing them.

The most recent release of Call of Duty, a popular first-person shooter game 
franchise, recently reached 100 million users in a single month. The company that 
owns the franchise, Activision Blizzard, predicts they will have one billion players in 
under five years.  

And their CEO, Robert Kotick, knows precisely why this growth is happening: 

“As these franchises go from consoles and PCs to phones, the growth in the 
audience is going to be staggering.” 

Gaming has long been the domain of people who owned expensive gaming 
computers or consoles like PlayStation, Nintendo and Xbox.  

But now, nearly everyone has a smartphone. 

In fact, among U.S. adults ages 18–29, cellphone ownership is at 100% (that’s not a 
typo)—and 94% of those cellphones are smartphones.  

People under the age of 35 are spending a substantial amount of their time on their 
smartphones, playing video games.  

• Last year, more than 40% of the U.S. population reported playing at
least three hours of video games per week.

• 63% of U.S. households have someone in the house who plays more
than one hour at least once a week.

This is where the video game movement gets interesting… 

Those households that have at least one gamer who plays more than an hour a 
week make 40% more than the average U.S. household. In other words, gaming 
households have access to much more money than non-gaming households.  

Gaming’s accessibility and popular appeal, as well as its target audience, are 
growing. But because gamers have more money than the average population, 
revenue for the gaming industry is growing even faster.  
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In just the past few years, the industry has doubled. And it continues to grow 
rapidly… 

In short, gamers have grown the industry to more than $150 billion per year in 
revenue.  

And that’s projected to top $200 billion in three years. 

Let’s put that into perspective: 

• Apple “only” made $52 billion from iPhone sales last year.
• Last year, the video games industry had more revenue than McDonald's,

Delta Air Lines, American Express, and Anheuser-Busch—combined.

Video game revenue growth is giving rise to entirely new industries, including a 
brand-new challenge to traditional pro sports - esports. 

Esports - short for electronic sports - is the same concept as traditional pro sports. 
But instead of being played on the field in front of thousands of fans, it’s played on 
computers in front of thousands of fans. 

IF YOU'RE HUMAN, YOU'RE 
PROBABLY A GAMER 
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Esports athletes get paid to play video games and get all the perks traditional 
athletes get – large $ contracts, sponsorships and fame. 

It’s taking over stadiums and college campuses across the world. 

The concept of esports might strike you as a bit odd—especially if you’re not a 
gamer. 

But remember when online dating first appeared and no one wanted to try it – not to 
mention the stigma of the whole thing?  

Now, it’s the standard among the younger generations. Companies and investors 
who saw the trend coming have made millions and billions in the sector.  

The same thing is happening with esports. 

Who wants to watch other people play video games? The answer: a lot of people. 

IF YOU'RE HUMAN, YOU'RE 
PROBABLY A GAMER 
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The eJocks of the 21st Century

Once again, it starts with the next generation. 

Because when a high-school student wins $3 million playing a video game—which 
happened in July 2019—that’s going to spike young peoples’ interest in esports. 

And colleges are quick to cater to the next generation’s demand. 

The new esports programs are not purely just to get more tuition dollars, though. 
Colleges themselves stand to earn millions in tournament winnings and 
sponsorships.  

• One college in Pennsylvania has a single varsity sport—esports—and
offers full scholarships. In its inaugural 2019 season, the team won the
Collegiate Overwatch National Championship.

More than 200 colleges across the U.S. now offer more than $15 million in esports 
scholarships. The funds are being used to attract smart, high-performing applicants, 
boosting the school’s reputation.  

That’s why even Ivy League schools have come together to set up their own league: 
The Ivy Esports Conference.  

Like online dating, the perception of esports has shifted in a matter of years. 

• 51% of college students now see being an esports athlete as a viable
career option.

Colleges have created a massive pipeline of future esports fans, players, and 
megastars. That’s enough to make the powers-that-be in traditional sports nervous. 
The only thing worse than losing their players would be… losing their audience. 

IF YOU'RE HUMAN, YOU'RE 
PROBABLY A GAMER 
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A NEW, DOMINANT SPORT IS EMERGING
Last year, the three most-watched sports in the United States were football, 
baseball and basketball, right? 

Only that’s not true. 

Basketball was actually fourth - and esports was third, with 63 million regular 
viewers.  

• Esports is exploding. It is expected to eclipse the viewership of
baseball by mid-2020, leaving it second only to the NFL.

A few years ago, competitive gaming leagues were established, like the Overwatch 
League and the Call of Duty League.  

Then came the sponsorships, both from gaming companies and Fortune 500 
companies like BMW and Honda.  

• Sponsorships alone netted the esports ecosystem more than $450
million in 2019.
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Then, they started selling media distribution rights (more on those later). 

For example, in July 2019, Disney inked a huge deal with one of the biggest video 
game publishers in the world to bring Overwatch League games to ESPN and ABC. 

With franchising beginning to take root, esports have started to bring in heavyweight 
investors. Each spin-off franchise alone rakes in another $30M–$60M.  

Every new development brings new sponsorships and media coverage to an 
already solid player base.  

And there’s incredible fan loyalty that’s on par with pro sports.  

On top of that, esports has several huge advantages in the game… 

You don’t need a lot of special equipment or a field to play esports. If you want to 
play … all you have to do is go online.  

That’s why esports isn’t just a national phenomenon. As you can see from the chart 
below, it’s global. 

A NEW, DOMINANT SPORT IS EMERGING 
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All of that has led to esports’ incredible, unstoppable growth.  

It topped $1.1 billion in revenue in 2019. That’s 27% higher than 2018. 

• Goldman Sachs predicts that esports will top $3 billion in annual
revenue by 2022.

That’s close to 300% growth… in just three years. 

It’s no wonder past and current Hall of Fame athletes are betting big on esports as 
the future of professional sports. 

A NEW, DOMINANT SPORT IS EMERGING 
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BE LIKE MIKE – A NEW GENERATION 
OF MARKETABLE ATHLETES 

Just like Michael Jordan did with Nike in the 1980s… today countless celebrities 
and sports legends are signing deals with esports and video game companies.  

● Owner of the Charlotte Hornets and NBA Allstar
Michael Jordan bought a chunk of esports team
Team Liquid.

● NBA legend Kevin Garnett invested heavily
in esports company Triumph Esports.

● Shaq and A-Rod have teamed up to invest
in NRG Esports.

They’re all getting into the game because they know it’s the future of sports. After 
all, look what’s happening to the average age of sports fans versus esports fans.  
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For the NFL and NHL, fans are aging along with the sport. Meanwhile, the average 
age of esports fans has dropped to twenty-six years old.  

And the accessibility and addictiveness of video games, combined with its young 
fanbase, means that people will continue to play and watch for far longer than any 
traditional sport.  

BE LIKE MIKE – A NEW GENERATION 
OF MARKETABLE ATHLETES 
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The P.A.Y.D. Esports Audience 

Already, hundreds of millions of people are tuning in to watch the incredible feats 
these talented, expertly trained esports gamers perform.  

In 2018, the World Championship Finals for the world’s most popular esport, 
League of Legends, took place in South Korea. More than 200 million people tuned 
in to watch.  

• That’s more than the Super Bowl, the NBA Finals, the World Series, and
the Stanley Cup Finals—combined.

But it’s not just about the number of people. It’s the quality of the audience that 
counts.  

And the “PAYD” esports audience is pure gold. 

● Passionate – 49% spend most of their free time around esports
● Affluent – 43% of esports fans have an annual household income of

$75,000+
● Young – 75% of esports fans in the U.S. are between the ages of 18 and 34
● Diverse – 16% female, 15% Hispanic, and 9% African American

BE LIKE MIKE – A NEW GENERATION 
OF MARKETABLE ATHLETES 
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These PAYD people will be watching hours of esports for the rest of their lives. Just 
like the generation before them, which spent hours every Sunday watching football. 

PAYD fans are a big part of what makes esports so lucrative. 

For example, the prize money for PC game Dota 2’s World Championships comes 
almost entirely from fans. This year’s Championship featured a total prize pool of 
more than USD$34 million.  

That’s more than any payout for winning the Super Bowl, the World Series, the 
Stanley Cup, or the NBA Championship. 

Here’s where the remaining revenue for esports comes from: 

BE LIKE MIKE – A NEW GENERATION 
OF MARKETABLE ATHLETES 
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As you can see, the biggest money-maker is advertising and sponsorships. 

Major companies are starting to line up to build brand awareness and sell their 
products by targeting this sought-after demographic.  

Earlier in 2019, for example, esports team Team Liquid partnered with Marvel 
Entertainment to produce Avengers-themed team jerseys.  

Other Team Liquid sponsors include major brands such as SAP and Monster 
Energy. 

Fortune 500 companies such as Nike, T-Mobile, Shell, MasterCard, State Farm, and 
Coca-Cola have all picked up sponsorship deals across various esports leagues.  

The entrance of those heavyweights indicates esports’ staying power. There’s 
significant value yet to be unlocked from esports, especially in the realm of 
sponsorships. 

BE LIKE MIKE – A NEW GENERATION 
OF MARKETABLE ATHLETES 
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OPEN THE FLOOD GATES 
Esports advertising accounts for $200 million per year in revenue. 

But this is tiny in comparison to the overall revenues available from advertising 
across the entire online video game ecosystem. Especially as one key shift takes 
place.   

You see, money always follows eyeballs. As the younger generations have gone 
online, advertising has followed them.  

We’ve witnessed the decline of traditional advertising methods over the past two 
decades. The newspaper, billboard, and TV advertisers have all migrated online. 

In 2018, digital advertising accounted for 46% of all media advertising spending 
worldwide—and that number broke the 50% mark at the end of 2019. 

These digital ads have become one of the most profitable enterprises on the 
internet.  

Without them, the internet would never have taken off. You might think that overall 
growth in that market is over… but it isn’t. In fact, it’s going to nearly double in 
the next few years. 
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Here’s a quick do-it-yourself blueprint on how to get a stake of the growing 
multibillion-dollar digital advertising revenue sector: 

1) Build a website.
2) Get millions of visitors to that site.
3) Set aside a section of your site as “digital real estate” and allow others to put

ads there.

The problem is that if you’re a smaller company, it’s very difficult to find advertisers 
for your site. You might even have to go out and hire a sales force to find 
companies who want to advertise. 

So most websites have chosen an easier route: programmatic advertising. 

The programmatic way is easy. You offer up your digital real estate, and the highest 
anonymous bid gets to put their ads on your site.  

Computer programs determine how and when the ads are placed. Everything 
happens almost at the same speed and in the same manner as algorithms that 
trade on the stock market.  

This style of ad has taken off. It’s now more than 85% of all digital advertising. 

OPEN THE FLOOD GATES 
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• Programmatic ads are easier for digital real estate owners, but the
downside is they give up all control.

Websites can’t choose the companies that advertise on their site. The digital real 
estate is auctioned off to the highest bidder in the blink of an eye—all behind the 
scenes. 

And ad networks have no incentive to get websites the best price for their space. 
They just want to get a price, so they can collect a commission off the top.  

It’s a pretty hefty commission. Only 58% of programmatic ad spend goes toward 
purchasing media inventory. The rest gets eaten up in “fees.” 

The only real big winners with this system are the companies that own the 
advertising platforms. In other words, it’s Google and Facebook, which together 
control six out of every ten dollars spent on advertising online. 

The solution—the way to take back control and make the money for yourself—is 
direct sales.  

That’s the old-fashioned method of contracting advertisers directly. 

• If you have a big enough audience, you can consolidate your own
empire and dictate the terms.

By cutting out the middleman and going directly to the source, you can reap 
upwards of 10X the prices from advertisers. 

OPEN THE FLOOD GATES 
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DIGITAL ALCHEMY: INSIDE THE 
SECRETIVE WORLD OF AD CLICKS 

Another major development in online advertising is still relatively new. But you’ve 
already encountered its eerie effects.  

You may think you’re anonymous as you roam the internet. But you’re leaving a 
digital trail that follows you wherever you go. 

These digital trackers sound harmless enough: “cookies” and “pixels.” 

Their purpose isn’t quite so innocent. They record where you go, what you click, 
how long you spend on websites, and every little movement your mouse makes. 

We often take it for granted, as we give up a lot of our privacy with the simple click 
of a mouse. 

Look at it this way: Why are most of Google’s products free? Why is Facebook free? 

It’s because YOU are the product.  

And your data is the valuable resource. 

They know your age, sexual preference, location, friends and hobbies. 

They log everything and allow advertisers to use their platform to sell to you based 
on your data. 

You can even request a file with all the information they’ve gathered on you. It’s 
quite creepy what they know about you… 
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What all this data does is allow advertisers to target your interests with pinpoint 
accuracy. 

What all this data does is allow advertisers to target your interests with pinpoint 
accuracy. 

As an example – have you ever seen an ad for “Hot Singles in Your Area”? With the 
exact name of your city? 

That’s one of the oldest and most basic levels of targeted advertising out there. 
Except instead of just blindly assuming you’re single and lonely, advertisers can 
now home in on your most relevant interests. 

Did you just search up the Caribbean online on a whim? Prepare to be bombarded 
with ads for flights, hotels, rental cars and vacation packages to the Bahamas for 
the next week or so. 

Turning lead into gold was out of reach of alchemists in the old days. In this modern 
age though, digital alchemy does a perfect job of turning data into gold. 

And if you’re a gamer – with more disposable income to throw around than the 
average non-gamer – then advertisers want a piece of you. And with your data, 
they’ll know exactly how to get it. 

DIGITAL ALCHEMY: INSIDE THE 
SECRETIVE WORLD OF AD CLICKS 
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Staking a Claim in the Video Game Industry
By now, it’s evident that the video game industry is huge—and growing. 

To figure out where the best opportunities are, let’s go over who owns what… and 
what’s still up for grabs. 

The video game industry is made up of seven large segments. The first four are 
largely controlled by well-established players, including major companies like 
Google, Microsoft, Amazon, Facebook, IBM, and Apple. The fifth is currently in a 
giant turf war between these majors.  

But on the last two frontiers, there’s still some premium land up for grabs. 

Here are the first four sectors, which are well established and controlled by large, 
powerful organizations. 

1. Video Game Publishers - Software

These companies create and sell
video games. Revenue comes from 
game sales, subscription fees, and 
microtransactions. Games can be 
expensive to create, and companies 
are only as profitable as their last 
game.  

2. Equipment Manufacturers -
Hardware

These companies create the 
platforms that games run on. Think 
of dedicated video game consoles 
(e.g., Nintendo, PlayStation, Xbox), 
smartphones, and PCs.  

DIGITAL ALCHEMY: INSIDE THE 
SECRETIVE WORLD OF AD CLICKS 



  | 25 

3. Distribution

Traditionally, these were brick and
mortar stores like BestBuy and 
GameStop. Now, distribution 
platforms are also commonly found 
online (e.g. Steam, PlayStation 
Store, Google Play).  

4. Cloud Services

These companies may upend the
current video game paradigm by 
storing both hardware and software 
offsite. Gamers will be able to play 
resource-intensive video games on 
their smartphone or tablet. This 
sector is already being taken over by 
majors like Google (Stadia) and  
Microsoft (xCloud).  

DIGITAL ALCHEMY: INSIDE THE 
SECRETIVE WORLD OF AD CLICKS 
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THE RAPID SURGE IN 
ONLINE STREAMING 

The fifth segment you must know about is streaming. 

It’s a live video game broadcast over the internet—think of it almost like Netflix for 
gaming. 

The major players have already staked a large claim in the platforms that the 
content is sent over. But there’s an ongoing power struggle.  

The streaming wars have been cutthroat as Google and Amazon compete heavily 
for territory.  

Google’s YouTube and Amazon’s Twitch have a 95% share of the lucrative 
streaming trade, essentially cornering the market.  

But Microsoft is starting to play hardball. 

In 2019 they fired a kill shot, going after the crown jewel of Twitch’s empire: top 
streamer Tyler “Ninja” Blevins. 

They threw a rumored $50 million dollars at Twitch’s wonder boy, convincing him to 
stream exclusively on Microsoft’s new streaming platform “Mixer”. 

Now Facebook, with its user base in decline, has also decided to launch its own 
streaming platform. 

As you can see from the chart below, the big guys dominate video game streaming. 
It’s just a matter of which company ends up with the biggest slice of the pie. 
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The last two segments that are completely up for grabs in the digital Wild West are 
esports and digital content. 

Any company that manages to make significant inroads into these high growth 
segments stands to profit greatly. 

Katusa Research has identified a unique opportunity with plays in both esports and 
digital content.  

It has a larger audience than many of its peers. Now it’s time to meet the largest 
network in the English-speaking gaming world… 

• This Company is building the world’s largest network of communities for
gaming and esports fans.

• And it generates almost 1 billion pageviews every month over its entire
network…

Introducing Katusa Research’s top company in the digital alchemy and esports 
sectors: Enthusiast Gaming. 

THE RAPID SURGE IN 
ONLINE STREAMING  

North America Streaming Market Share
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ENTHUSIAST GAMING (TSX:EGLX) 
Over the past few years, Enthusiast Gaming has quietly amassed a vast network 
across the gaming ecosystem.  

This relatively unknown has positioned itself as the dominant media conglomerate in 
the high-growth video game sector. 

Here’s their incredible Triple Crown: 

● A combined network reaches over 200 million gamers globally every month.
It’s important to note that this network was built organically—no traffic was
paid for. Not one user was bought.

● More than 50 industry influencers and streamers, each of whom bring
unique content and additional exposure to the company and its properties.

● The only publicly traded company where you can get direct exposure to the
ownership of all elements in the sector: an esports team, a brand, a global
events and athletes.

Unlike many other companies involved in the world of esports, Enthusiast isn’t a 
flash in the pan. It has carefully assembled several solid, growing, revenue-
generating business segments.  

In short, this is a business generating real cash flow, run by people with skin in the 
game, in an established yet rapidly growing sector.  

All of this makes them an exceptional find. 

The Katusa Special Situations team has spent months learning about the near-term 
growth initiatives that stand to greatly reward shareholders. 

And now, we’re going to dive into the detailed modelling and specific reasons why 
you must pay attention to this Company.  

Let’s jump right in… 

Price Share: CAD$1.49 MCap: CAD$107M As of: 03/13/2020
Shares SO: 72.1M FD: 86.4M As of: 03/13/2020
Options Open: 3.7M Price: CAD$0.25-$2.40 Exp: 11/2020-12/2028
Warrants UnEx: 7.5M Price: CAD$0.37-$3.79 Exp: 4/2020-12/2020
Cash Cash: $15.2M Debt: $29.0M As of: 12/17/2019

Enthusiast Gaming Holdings Inc (EGLX.TO)
http://www.enthusiastgaming.com
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A MERGER OF MERGERS:  
CREATING A GAMING GIANT 

On September 3, 2019, four companies—J55 Capital, Enthusiast Gaming, 
Luminosity Gaming, and Aquilini GameCo Inc.—completed a complex merger. 

The combined entity, Enthusiast Gaming (EGLX.TO), is now trading on the TSX. 

While the merger has been completed, the result is essentially four companies 
rolled up into a single stock. The company is made up of two major business 
segments: 

• The Enthusiast side of the business is their content network, events, and
advertising platform targeted at video gamers.

• The Luminosity side of the business is the esports organization, which
includes their franchises, merchandising, ticket sales, and sponsorships.

The synergy between the two sides of the company very are strong (we’ll delve into 
that later).  

But breaking them down separately first will give you a better understanding of the 
combined entity’s powerful business model moving forward. 

ENTHUSIAST GAMING (TSX:EGLX) 
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First, though… every company rises or falls on its leadership. 

And the Enthusiast leadership team is stacked.  

Each member already has remarkable wins under their belt, and they all have 
significant skin in the game. 

The EGLX Leadership Team 
Francesco Aquilini, Chairman of the Board 

Francesco is the Managing Director of the Aquilini Investment Group: owners of the 
Vancouver Canucks, Rogers Arena and parent company of Canucks Sports & 
Entertainment.  

The Aquilini family are one of the most prominent families in Canada, with a wide 
array of holdings from real estate to blueberry fields. 

They have significant investments in sports & entertainment, which ultimately led to 
their partnership with Enthusiast.  

It all started in August 2018 when the Aquilini’s seemingly “took a massive risk” by 
hosting the International Dota 2 Championships at their Rogers Arena.  

For the first time ever, the 20,000-seat venue sold out 6 days in a row - achieving 
record breaking concession sales. Not to mention, approximately 15 million viewers 
streamed the action online.  

The Aquilinis discovered that esports had evolved from a niche hobby to a 
significant industry.  

This ultimately led to the merger with Enthusiast Gaming and the acquisition of two 
esports franchises: the Vancouver Titans of the Overwatch League, and the Seattle 
Surge of the Call of Duty League. 

Not only have the Aquilinis helped create the largest gaming and esports network in 
all the English-speaking regions of the world, they also sit at the roundtable with 
Drake, Magic Johnson, the Kroenke Family, and Robert Kraft. 

ENTHUSIAST GAMING (TSX:EGLX) 
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Above: Vancouver’s Rogers Arena. Source: Rose Glen North Dakota Images. 

Adrian Montgomery, CEO of Enthusiast Gaming 

Adrian has a long resume of work at the highest levels of the corporate world. 

He’s the former president and CEO of Canucks Sports and Entertainment, the 
managing company behind the Vancouver Canucks. Before that, he was the 
president of another multi-million dollar conglomerate.  

Adrian leverages his experience with the Canucks in the Luminosity side of the 
business, and his C-suite branding and marketing experience in the Enthusiast side. 
And he uses his extensive know-how in running complex, vertically integrated 
companies to explore the possible synergies among the many moving parts of 
Enthusiast.  

Through a lifetime of political advising and his experience as a lawyer, Adrian also 
has extensive political connections at the highest levels of government. 

Adrian worked with Chuck van der Lee, the former CEO of Canadian telecom giant 
Rogers Communications, and was at one time a frontrunner to take the helms of the 
Rogers empire.  

Adrian checks out with flying colors.    

Menashe Kestenbaum, President – Enthusiast Side 

The “Original Enthusiast,” Menashe is the founder of Enthusiast Gaming. 

A hardcore gaming fan, he started a Nintendo blog in his parent’s basement. His 
vision was to eventually build the largest vertically integrated esports and gaming 
company in the world.  

ENTHUSIAST GAMING (TSX:EGLX) 
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He’s well on his way… 

The original $8,000 investment in his blog has exploded into a vast network of more 
than 100 digital properties - including some of the largest live video game events in 
the world.  

Menashe has become a trusted leader in the video game sector. From 2016-17, he 
grew revenue for Enthusiast by 10x—from $350,000 to $3.5 million. Then he 
spearheaded the company’s IPO. 

Menashe’s long-term experience and knowledge in the video game sector, 
combined with his passion for the industry, will drive the execution of Enthusiast’s 
business model. 

Steve Maida, President – Luminosity Side 

Steve is the Bill Belichick of esports. He’s incredible at finding and developing talent. 
You may remember the name Ninja from earlier. Microsoft allegedly paid him $50M 
to switch streaming platforms.  

• Steve was able to sign Ninja to the Luminosity team a few years earlier for a
mere fraction of the price Microsoft paid.

A lifelong gamer, Steve founded Luminosity in 2015, combining his love for gaming 
with his experience in marketing. Steve has been closely involved with managing 
Luminosity’s dealings and roster.  

His firsthand knowledge of the intricacies of running an esports brand will continue 
to be an asset for EGLX moving forward. 

Summary 

Steve and Menashe have years of experience running the separate sides of EGLX’s 
business. Combined with the extensive expertise managing and growing a larger 
sports organization that Adrian and Francesco bring to the table… this is the best 
possible team for taking EGLX to its full potential. 

Also important is the fact that management has skin in the game. With just the four 
we’ve named above more than 20% of the company’s outstanding shares are 
accounted for. 

ENTHUSIAST GAMING (TSX:EGLX) 
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Above: Key insider ownership. Source: SEDI, company reports. 

The EGLX management team is not only highly experienced in the company’s 
operations with lots of skin in the game. They’re also well connected in the esports 
and traditional sports communities.  

Above Left to right: NFL player Eric Ebron, streamer Tyler “Ninja” Blevins, NFL player Dwayne Washington, EGLX consultant, 
NFL player Golden Tate, and EGLX’s Steve Maida. Source: EGLX. 

• When EGLX met with some athletes and superstars in Las Vegas to
sign branding deals, these famous pro athletes asked if they could
meet EGLX’s streamers and pro gamers.

Imagine that: famous pro athletes being starstruck and asking to meet video 
gamers! 

With the management team out of the way, let’s move on to breaking down EGLX’s 
business components. 
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The Social Network of the Gaming Community – The Enthusiast 
Side  
Menashe’s vision has always been to grow his single video game media site into a 
network of communities for video gamers of all kinds.  

Enthusiast has aggressively expanded its network by acquiring some of the most 
popular gaming websites online.  

• The EGLX network is now ranked by Comscore as the largest among its
peers in North America and the UK, beating out other leading websites
such as Twitch and IGN in the two largest English-speaking gaming
regions.

When Enthusiast identifies a high-performing affiliate, they simply buy them—and 
begin retaining 100% of the revenue.  

It’s much like how Google bought out YouTube back in 2006. And now YouTube 
accounts for $15B in revenue for Google. 

Here is a sampling of EGLX’s most recent acquisitions, showing how they’re quickly 
taking over the online gaming content territory:  

Above: A list of EGLX’s most recent additions to its network. Source: Company reports. 

Management has indicated that they won’t hesitate to add more sites to their 
portfolio if the right opportunity presents itself.  

That said, expect their acquisition pipeline to slow. The company is shifting gears to 
better monetize the significant amount of traffic they’ve accumulated.  

Now it’s easy to look at all of Enthusiast’s holdings and see the company for what it 
is not: an ad network.  
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An ad network is just a network that takes ad space from content publishers and 
sells it to advertisers, retaining a cut for the effort.  

Ad networks are simple arbitrage. They make money on the spread between the ad 
space suppliers and the businesses who want to advertise. 

Enthusiast does this too, for many gaming related sites. However, that’s not the only 
case for Enthusiast…  

• Enthusiast Gaming actually owns traffic and data, so they have
underlying assets. Instead of making money off the spread, they
monetize directly off their own websites—keeping the lion’s share of
revenue from these properties for themselves.

Because they’ve carved out specific niches, they can provide targeted advertising 
since they already know what kind of consumers visit their websites: video gamers. 

But they aren’t monetizing to their full potential yet. 

Below is a chart of the average revenue per user (ARPU) generated by other 
prominent digital advertisers, compared to Enthusiast’s ARPU: 
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Note that this chart only shows the ARPU from advertising. Amazon, for instance, 
would have an ARPU of over $700 if you included its retail sales revenue. 

EGLX’s ARPU doesn’t even show up on this chart, despite their traffic. 

• This means that if EGLX can unlock even a fraction of their peers’
ARPU, their revenue will skyrocket.

EGLX’s new focus is to create a supercharged sales pipeline and they have brought 
on board an experienced internal sales team. 

It will help them better monetize their entire network and drive revenue growth 
through direct conversations with brands and advertisers. 

For Enthusiast, lining up the correct advertisers with their preferred target audience 
is simple. By itself, their digital advertising platform could form a strong business 
model.  

But Enthusiast is also generating recurring revenue from subscriptions. 

Users of individual sites pay recurring subscription fees in order to access premium, 
ad-free content.  

This is the same model used by large news sites such as the Wall Street Journal 
and The New York Times—and it works just as well for video game sites. 

One of the largest websites in Enthusiast’s network is TheSimsResource.com, a 
portal for user-created content based on the popular video game franchise The 
Sims.  

The site gets over two million unique visitors and seven million visits every month. It 
generates CAD$7million in annual revenue and CAD$5.25 million in EBITDA.  
Approximately CAD$3 million a year comes from recurring subscription revenue. 
And that’s just one of the sites in Enthusiast’s network.  

Enthusiast has also leveraged its network of sites and influencers to host the annual 
Enthusiast Gaming Live Expo in October, the largest gaming event of its kind in 
Canada.  
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Not only does the Expo yield revenue in the form of ticket sales and sponsorships, it 
also offers targeted exposure for Enthusiast’s network.  

And with Enthusiast’s recent acquisition of Steel Media, Enthusiast has added 25 
additional annual gaming events across 11 countries that will solidify their already 
massive operations on this front. One such event is Pocket Gamer Connects 
London – the largest B2B mobile gaming event in the UK.  
The Sum of the Parts 
Now let’s look at what the Enthusiast side of the company is worth. 

Enthusiast is a digital advertising company with positive cash flow, so we’ll be 
valuing it based on its current revenue. 

This revenue can be broken down into its four main components: 

• Advertising revenue,
• Subscription revenue,
• Ticket sales, and
• Sponsorship revenue.

Enthusiast’s largest source of income is advertising revenue. 

One of Enthusiast’s stated goals right now is to increase the amount of revenue 
they get from direct advertising sales. 
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Direct advertising sales are when advertising inventory is directly negotiated with 
the client. The other option is programmatic advertising sales, where customers bid 
for advertising space through an automated system. 

Direct advertising is more powerful, and hence, more expensive than programmatic 
advertising.  

Direct advertising allows advertisers to guarantee that a set number of ads are 
being delivered to specific audiences. That’s why they’re still necessary in the 
current advertising marketplace—it’s better when you want to target a specific 
market. 

And Enthusiast’s network is a specific market, which makes it attractive to the right 
advertisers. 

Direct advertising can go at rates anywhere from six to 10 times higher than 
programmatic advertising.  

So converting to more direct sales is one of the best ways for Enthusiast to crank up 
their network monetization. 

However, there’s a catch: direct advertising sales requires a team of salespeople 
ready to find new clients and place ads for them. 

Which is why Enthusiast recently expanded their sales team in order to grow their 
share of direct advertising. 
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Management’s immediate goal is to drive direct sales as a percentage of total 
advertising from less than 2% to 10%. They recently acquired a dedicated and 
experienced sales team to achieve this.  

Enhanced Esports – The Luminosity Side 
Luminosity, the esports brand, has three major parts: 

1) Esports teams
2) Professional gamers / streamers
3) Branding

EGLX currently has seven professional esports teams and 31 esports athletes in its 
Luminosity portfolio.  

It also has many other streamers and influencers signed up under its umbrella, 
which helps build brand awareness.  

We’ll break it down in the graphic below… 

Above: Luminosity, its teams, and the games its players represent. 

ENTHUSIAST GAMING (TSX:EGLX) 

100% Owns

SCEPTIC 
2.3M Followers 

TORI PARENO
Newest LG Streamer
150K followers

Franchised Teams Other Games and Streamers

LG FORTNITE HOUSE
12M Combined Followers



  | 40 

The revenue streams for Luminosity are very similar to those of traditional sports 
teams: 

• Sponsorship revenue,
• Ticket sales,
• Merchandise,
• Contract buyouts,
• Media rights, and
• Tournament winnings.

To drive growth in each of these areas, Enthusiast will be looking to expand its 
esports brand awareness and marketing. This is something the online media side of 
Enthusiast, with its digital content and advertising platforms, can help with.  

Enthusiast also gets revenue from league fees, which is money paid by game 
publishers to owners of franchised esports teams.  

Management fees are another source of revenue for Enthusiast, as they are not 
100% owners of their franchised teams but manage the operations for both. 

Merchandising and sponsorships are really big business in esports. “Esports fans” 
are very diehard and loyal to their teams—especially versus traditional sports fans. 

• Esports fans are twice as likely to support their teams by buying
sponsored products.

In turn, this means that sponsors are more willing to shell out money to esports 
teams for exposure. This strong synergy will help Enthusiast grow its revenue in 
these two segments. 

Beyond its esports athletes, Enthusiast has also attracted a number of famous 
influencers…  

Including Super Bowl–winning NFL cornerback Richard Sherman (with his 5.9 
Million Social Media Followers), who you can see pictured below gaming in a 
Luminosity jersey). 
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Above: NFL cornerback Richard Sherman, EGLX shareholder and Luminosity brand ambassador. Source: Luminosity. 

Even musicians such as Canadian rapper Tory Lanez (with his 9.3 Million Social 
Media Followers) are on board. 

Above: Luminosity President Steve Maida (left) and Rapper Tory Lanez, EGLX shareholder and Luminosity brand 
ambassador. Source: Luminosity. 
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Both Tory and Richard Sherman have become EGLX shareholders and brand 
ambassadors. 

These A-list partnerships help Luminosity engage with larger mainstream 
audiences—particularly those who aren’t already hardcore gamers. 

Valuation on the Esports Side 
For the esports side of the business, calculating the value is a little different... 

It’s still possible to value the esports side of the business the traditional way: via 
their cash flow… 

However, esports teams tend to end up with valuations at extremely high multiples 
of their sales.  

Though companies in the tech sector have long carried higher revenue multiples 
than those in more traditional sectors, esports teams can be outliers even among 
the tech sector. 

In particular, esports organizations with franchised league teams tend to command 
higher valuations than peers without.  

And there’s a strong correlation between the number of franchises an esports 
organization owns and its revenue multiple. 

EGLX currently has 2 franchises and we have valued select peers as with a similar 
asset profile (other esports organizations with multiple franchised teams) below. 
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Select Peer Group Franchises EV ($M) Revenue ($M) EV/Revenue
Cloud9 2 $400 $29 13.8
Immortals 3 $210 $11 19.1
Gen.G Esports 3 $185 $9 20.6
Envy Gaming 2 $170 $8 21.3
NRG Esports 2 $150 $20 7.5
Misfits Gaming 3 $120 $8 15.0
OverActive Media 3 $120 $5 24.0
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Profiting from the Big Picture 
Now, let’s put the two big pieces together: online media content + esports. 

EGLX has a significant number of catalysts and assets that we are not assigning full 
value to.  

For example, there’s a lot of possibilities for synergy between the two halves of 
EGLX’s business. Let’s talk about this synergy, and other catalysts that will drive 
EGLX’s growth. 

CATALYST #1: Relationship with the Aquilini Investment Group 

EGLX has a close relationship with the Aquilini Investment Group. This is an 
intangible—but powerful—asset, and one that we believe EGLX will be able to 
leverage in the years to come. 

For example, take the Aquilini Investment Group’s ownership of Rogers Arena. 
Thanks to this relationship, the Vancouver Titans team will be playing home games 
in what’s currently one of the largest arenas, with a seating capacity of 20,000 fans. 

In fact, the Vancouver Titans brand and roster were both introduced during the 
intermission of a Canucks’ NHL home game. This kind of exposure is powerful, 
tying in local fans who might have otherwise not been interested in esports. 

That’s the kind of value the Aquilini Investment Group brings to EGLX. 

CATALYST #2: Growing Valuations for Teams 

Peer esports teams’ valuations are growing quickly. For example, Korean esports 
organization Gen.G’s enterprise value has shot up by 68% in the past year. Its most 
recent valuation was provided by a USD$46 million raise completed in 2019. 

CATALYST #3: New Platforms and Influencers for Enthusiast 

The esports brands and influencers from Luminosity present an additional platform 
for marketing and data collection. 

In particular, digital video and social media ads are a segment that the roster of 
influencers and streamers enhance for the EGLX enterprise. 

• In 2018, digital video advertising revenue and social media advertising
revenue accounted for 15.2% and 26.9% of total U.S. digital advertising
revenue, respectively.
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These two segments aren’t easily accessible by Enthusiast’s network of websites. 
It’s a different story, though, for its Luminosity brands and influencers, which total 
approximately 60 million followers across all social media and streaming platforms. 

That’s 60 million more people who Enthusiast will be able to reach. 

Imagine if you were a company that makes video game gear… 

Wouldn’t you want to hire an advertising company that not only places targeted 
advertising on the most popular gaming websites, but also gets esports athletes and 
celebrities to wear your gear? 

That’s the power of the synergy between Enthusiast’s network and Luminosity’s 
brand. 

Altogether, Luminosity helps Enthusiast become a one stop shop for large 
corporations to reach video gamers across various media and touch points. 

CATALYST #4: Targeted Content and Brand Awareness for Luminosity 

On the flip side of this relationship, Enthusiast’s network provides an amazing way 
for Luminosity to promote its esports business. 

One of the big challenges that esports teams face is brand awareness. Brand 
awareness means more fans—which means more sponsorships, more streaming 
revenue, and more merchandise and ticket sales. 

Luminosity’s Vancouver Titans are one of the best teams in the Overwatch League. 
They took second place in the 2019 Overwatch League Grand Finals. Winning 
tournaments and leagues are an easy way to build awareness… but it’s also 
inconsistent.  

Enthusiast is able to target esports content from Luminosity—and even branded 
merchandise and apparel—to the perfect audience. That’s an advantage compared 
to other esports organizations as they continue to grow. 

Luminosity already has a strong advantage in terms of an established fan base of 
945,000 (based on Twitter followers + YouTube subscriptions) compared to its 
peers. 
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By adding Enthusiast’s network and tools to the equation, Luminosity will be able to 
reach an even larger audience. 

This will lead to more fans—and add more value. 

CATALYST #5: Vast Potential in Digital Advertising 

Our models forecast Enthusiast growing its sales at the same annual growth rate on 
par with that of the U.S. digital advertising sector.  

As an aggressively developing junior with limited capital concerns, we expect 
Enthusiast to outpace this level of growth easily. 

We point to publicly listed digital advertising peers for comparison. 

In the past five years, EGLX’s competitors in this sector, ranging from small juniors 
to well-established majors, have maintained an incredible average annual growth 
rate of 41.4%, as the chart below shows: 
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Organization EV ($M) Twitter + YouTube EV/Fanbase
FaZe Clan $240 11,600,000 $21
Fnatic $175 1,895,000 $92
Team SoloMid $400 4,260,000 $94
100 Thieves $160 1,203,100 $133
G2 Esports $165 1,098,800 $150
Envy Gaming $170 835,000 $204
NRG Esports $150 731,700 $205
Cloud9 $400 1,280,000 $313
Team Liquid $320 944,000 $339
Misfits Gaming $120 217,800 $551
Immortals $210 188,800 $1,112
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To reiterate, Enthusiast’s ad sales business by itself is both a solid source of 
revenue and a viable business model. If Enthusiast executes its business plan to 
increase direct sales, we should see an increase in revenue based on the difference 
in price / CPM (cost per thousand impressions) between programmatic and direct 
sales. 

When you add in Luminosity’s esports segment, plus the intangible benefits of the 
synergy between both companies and the Aquilini name… 

• You get the only vertically integrated, all-in-one esports company that
can provide both its own platform and its own content—and the ability
to promote itself for free.

It’s only a matter of time before other companies are going to start taking notice. 
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DATA ACQUISITIONS: 
IN AD TECH EXITS, DATA IS KING 

Digital advertising consolidation has been aggressive in the past few years. 

This is due to the stranglehold that the ad trinity—Google, Facebook, and most 
recently Amazon—have over the space. 

With those three companies taking up around two-thirds of U.S. digital ad spending, 
it’s been hard for smaller ad companies to survive. Many of the smaller players in 
the space have sought to consolidate their networks to lower costs and compete. 

As of late, however, M&A activity in the advertising space has been driven by 
something else entirely: data. 

In 2018, the EU implemented the General Data Protection Regulation (GDPR). 

Programmatic advertising has long depended on data to work effectively. After all, 
what’s the use of trying to sell luxury cars to teenagers, or hearing aids to middle-
aged entrepreneurs? 

With the GDPR, however, came severe restrictions on the use of data from other 
companies. That made it much more difficult for ad companies to target their 
advertising profitably. 

Because of this, companies have instead turned towards first-party data—their own 
data.  

This is the kind of model everybody wants to emulate. 

That’s why after GDPR went into effect in May 2018, there was a series of large, 
data-driven acquisitions in the advertising technology space. 

Above: Select data-driven advertising acquisitions following GDPR. Source: LUMA, Katusa Research. 

This trend continued into 2019, with 116 deals in the advertising technology space 
throughout the year. 

• With its extremely large, well-focused brands and networks targeting
video gamers, EGLX is well positioned to benefit from its first-party
data specializing in a particularly profitable niche.
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EGLX is set to further refine its marketing and advertising offerings. 

At the same time, it’ll build out its brand and awareness through both its website 
properties and esports activities.  

Our guess is that it’s likely to attract the attention of a larger company, hungry for 
their first-party data. 

But even without a Google or Facebook coming along to snatch EGLX up for its 
digital alchemy gold (data), it still has a strong business plan in place. 

With a solid backbone of advertising and subscription revenue from Enthusiast’s 
own network in addition to the sponsorships and other revenue streams that 
Luminosity brings to the table - EGLX has a clear growth model in place. 

Enthusiast is setting itself up to become the traffic and content leader of the gaming 
world. 

Don’t be left on the sidelines—the game has already started. 

Regards, 

The Katusa Research Team 

DATA ACQUISITIONS: 
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DISCLOSURES AND DISCLAIMERS 
Please read the complete disclaimer in the following pages carefully before 
you start reading this report. 

By opening, reading or using this report you agree that you have completely 
understood and agree completely with the following disclaimer. If at least one of 
these points does not agree with you then reading and use of this publication is not 
allowed. 

Katusa Research and its directors, employees and members of their households 
indirectly own shares of the following Companies which are described in this 
publication: none.  

Katusa Research receives cash compensation with the following companies which 
are mentioned in this publication: Enthusiast Gaming (EGLX). Therefore, the 
company mentioned is a sponsor of this publication. 

From time to time, Katusa Research and its directors, officers, employees or 
members of their immediate families, as well as persons interviewed for articles and 
interviews on KatusaResearch.com, may have a long or short position in securities 
mentioned. Therefore, Katusa Research is extremely biased. Katusa Research and 
its officers, directors and employees are not a securities service provider, 
investment advisor or registered broker according to the BCSC or SEC.  

All publications from Katusa Research including those on KatusaResearch.com or 
affiliate sites are neither financial analysis nor are they equal to a professional 
financial analysis. Instead, all publications from Katusa Research are exclusively for 
informational and entertainment purposes only and are expressively not trading 
recommendations regarding the buying or selling of securities. 

All publications of Katusa Research represent only the opinion of the respective 
authors.  

This report is neither explicitly nor implicitly to be understood as guarantee of a 
particular price development of the mentioned financial instruments or as a trading 
invitation. Every investment in securities mentioned in publications of Katusa 
Research involve risks which could lead to a total loss of the invested capital and—
depending on the investment—to further obligations for example additional payment 
liabilities. 
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The information in the publications of Katusa Research do not replace and are not 
to be taken as individual needs geared professional investment advice. In spite of 
careful research, neither the respective authors nor Katusa Research will guarantee 
or assume liability for actuality, correctness, mistakes, accuracy, completeness, 
adequacy or quality of the presented information. Katusa Research is not 
responsible for your losses. It’s your money and your responsibility. The same shall 
apply for all presentations, numbers, designs and assessments expressed in 
interviews and videos. 

Our views and opinions in this report are our own views and are based on 
information that we have received, which we assumed to be reliable. We do not 
guarantee that any of the companies mentioned in this newsletter will perform as we 
expect, and any comparisons we have made to other companies may not be valid 
or come into effect. All information published in publications from Katusa Research 
is based on public filings and news releases. 

Katusa Research and the respective authors are not obliged to update information 
in publications. Katusa Research and the respective authors explicitly point out that 
changes in the used and underlying data, facts, as well as in the estimates could 
have an impact on the target share price or the overall estimate of the discussed 
security.  

Katusa Research is not responsible for consequences especially losses, which arise 
or could arise by the use or the failure of the application of the views and 
conclusions in the publications. Katusa Research and the respective authors do not 
guarantee that the expected profits or mentioned share prices will be achieved. 

The reader is strongly encouraged to examine all assertions him/herself. An 
investment, presented by Katusa Research and the respective authors in partly very 
speculative shares and financial products should not be made without reading the 
most current balance sheets as well as assets and liabilities reports of the company. 

The use of any publication of Katusa Research is intended for private use only. New 
Era Publishing Inc. shall be notified in advance or asked for permission if the 
publications will be used professionally which will be charged. All information from 
third parties especially the estimates provided by external users does not reflect the 
opinion of Katusa Research.  Consequently, Katusa Research does not guarantee 
the actuality, correctness, mistakes, accuracy, completeness, adequacy or quality of 
the information. 

Katusa Research cannot rule out that other market letters, media or research 
companies are discussing concurrently the shares, companies and financial 
products which are presented in all publications of Katusa Research. This can lead 
to symmetrical information and opinion generation during that time period. No 
guarantee is given for the accuracy of charts and data to the commodity, currency 
and stock markets presented in all publications of Katusa Research.  
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FORWARD LOOKING STATEMENTS 

Forward looking information: All statements in this report, other than statements of 
historical fact should be considered forward-looking statements. These statements 
relate to future events or future performance. Forward-looking statements are often, 
but not always identified by the use of words such as “seek”, “anticipate”, “plan”, 
“continue”, “estimate”, “expect”, “may”, “will”, “project”, “predict”, “potential”, 
“targeting”, “intend”, “could”, “might”, “should”, “believe” and similar expressions. 
Much of this report is comprised of statements of projection. These statements 
involve known and unknown risks, uncertainties and other factors that may cause 
actual results or events to differ materially from those anticipated in such forward-
looking statements. Risks and uncertainties respecting companies are generally 
disclosed in the annual financial or other filing documents of those and similar 
companies as filed with the relevant securities commissions, and should be 
reviewed by any reader of this report. 

For more information on Enthusiast Gaming please contact their Investor Relations 
department (Julia Becker) at 416-623-9360. 
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