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FANSUNITE ENTERTAINMENT INC.– SPEC. BUY 

 

FansUnite - Betting On A Winner! 

ACTION – Initiating Coverage with a Spec Buy Rating and $0.55/share Target Price 

We are initiating coverage of FansUnite Entertainment Inc. (“FansUnite”) with a 

SPECULATIVE BUY recommendation and a target price of $0.55 per share. Potential catalysts 

include expansion of B2B contracts and B2C platforms, award of new licenses, revenue growth 

and M&A activity.  

DETAILS – Fully Integrated iGaming Company  

One of Canada’s Largest iGaming Companies: On August 11, 2020, FansUnite Entertainment 
Inc. completed the acquisition of Askott Entertainment Inc., creating one of Canada’s largest 
online gaming companies. With FansUnite’s strengths in traditional sports betting and Askott’s 
strengths in esports, the combined entity offers a fully integrated platform that can service every 
part of the iGaming market. FansUnite is well positioned with the technology infrastructure and 
management team in place to allow the Company to rapidly build its  existing B2B and B2C 
revenue streams. The Company also plans to accelerate growth through mergers and 
acquisitions.  

Business To Business: FansUnite has two B2B brands; Chameleon and Askott Games:  
Chameleon is a complete B2B sports and esports white label “turnkey” iGaming solution offering 
innovative and scalable technology to launch new sportsbooks. Askott Games combines the 
popularity of casino style RNG games with esports and video game themes.  

Business To Consumer: FansUnite has four B2C platforms with over 300,000 registered users 
which have generated over $350 million in betting volume since inception ($130 million in the 
last three years). The B2C Platforms include McBookie.com; FansUnite (sportsbook and social), 

Esports Bets, and VamosGG.   McBookie.com is a leading provider of sports betting services 
focused on the Scottish market. McBookie has been operating for over a decade, with 10,000 
active members. The FansUnite Sportsbook is an internally developed B2C sportsbook platform 
that will take wagers on all pro, college and regulated sporting events. The social platform is a 
free to play site that has over 30,000 registered members. Esports Bets and its free-to-play 
counterpart, Esports Pools, are both using the Chameleon platform and combined the sites have 
over 200,000 registered users in over 160 countries. Vamosgg.com is a new esports betting site 
on the Chameleon platform, servicing the LATAM market. 

Multiple Gaming Licenses: FansUnite is in the late stages of acquiring B2C and B2B licenses 
from the Malta Gaming Authority. Through the McBookie subsidiary, FansUnite has also begun 
the process of acquiring a UK Gambling Commission license. In addition, on September 2, 2020, 
FansUnite announced a partnership with GameCo LLC which holds gaming licences in nearly 
30 jurisdictions, including New Jersey and Nevada in the United States.   

Strategic Acquisitions: FansUnite is currently evaluating several strategic merger and 
acquisition opportunities with active user-bases with high-growth potential in new or 
developing markets that could boost revenue in the near-term.  Our forecasts include revenue 
streams from the Company’s existing B2B and B2C business segments and do not include any 
potential upside from acquisitions.   

IMPACT – Strong Foundation to Capitalize on the Rapidly Growing iGaming Market  

We believe FansUnite has the technology, team, and experience to become a global leader in the 

iGaming industry. We initiate coverage on FansUnite with a 12-month target price of $0.55 per 

share based on applying a 7.00x EV/Sales multiple to our 2022 annual sales estimate of $13.2 

million discounted by 10%.  

Thomson Chart – One Year 

 

Corporate Profile 

FansUnite is a global sports and 
entertainment company, focusing on 
technology related to regulated and lawful 
online gaming and other related products. 
FansUnite has produced a one of a kind 
complete iGaming platform, with a sports 
and esports focus geared for the next 
generation of online bettors and casino 
players. The platform includes products for 
pre-match betting, in-play betting, daily 
fantasy, content and a certified RNG to 
produce casino style chance games. The 
platform operates multiple B2C  brands and 
B2B software for the online gambling 
industry. 

Upcoming Events 

- Q3/20 financial and operating results 
(November 2020) 

- Malta B2C and B2B licences (Q4/20) 

- UK Gambling Commission licences 
(Q1/21). 
 
 

This report has been created by analysts who are employed by Mackie Research Capital Corporation, a Canadian Investment Dealer. For further disclosures, please see last page of this report 

 

FANS - CSE $0.21

TARGET:               $0.55

PROJ. RETURN: 162%

VALUATION: 7.0x EV/SALES

Share Data

Basic Shares O/S (mm): 153.9                   

Fully Diluted O/S (mm): 170.7                   

Market Cap ($mm): 32.3                     

Enterprise Value ($mm): 27.2                     

Net Debt (W.C.) ($mm)*: (5.1)                     

Next Reporting Date November 2020

*As at June 30, 2020, adjusted for financing.
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OVERVIEW OF THE iGAMING INDUSTRY 

The online gaming market (“iGaming”) is large, and with the advancement in smartphone technology, better 

access to casino gaming platforms, and a higher trust of gamblers playing online, the industry is expected to 

continue to grow rapidly for the foreseeable future. Also, the number of legalized gambling jurisdictions 

continues to grow as governments look to gaming as a potential new source of tax revenue. FansUnite is well 

positioned to benefit from the expected growth of the iGaming industry.  

Growth of the iGaming Market: The total global white market (taxed) iGaming gross win has grown from just 

US$12.5 billion 10 years ago, to approximately US$45.7 billion in 2020 (Figure 1).  In another five years, the 

industry is expected to increase by over 65% to US$76.4 billion. We note that the percentage of the total 

gambling market that was conducted online continues to grow.  Over a ten-year period, iGaming as a 

percentage of the total global gambling gross win, doubled from just 6% in 2008 to 12% in 2018, with a spiked 

to ~18% in 2020 due to the Covid-19 pandemic. Based on our analysis,  the iGaming market share is expected 

to continue to increase for at least the next five years.   

Figure 1: iGaming Market Growth 

 

Source: Company documents, Bloomberg, Mackie Research Capital, iGB  

COMPANY HISTORY & OVERVIEW – One of Canada’s Largest iGaming Companies 

FansUnite Entertainment Inc. (“FansUnite”) is a technology company focused on the lawful online sports 

betting and other related products and services in the global gaming and entertainment industries. On March 

26, 2020, the Company completed the acquisition of McBookie Ltd.    

On May 5, 2020, FansUnite completed an initial public offering via full prospectus, and commenced trading on 

the Canadian Securities Exchange under the symbol FANS. 

Acquisition of Askott Creates a Fully Integrated iGaming Company: On August 11, 2020, FansUnite 

completed the acquisition of Askott Entertainment Inc., creating one of Canada’s largest iGaming companies. 

With FansUnite’s strengths in traditional sports betting and Askott’s strengths in in esports, the combined entity 

offers a fully integrated platform that can service every part of the iGaming market.  

FansUnite has three B2B contracts with leading esports companies, and four B2C platforms with over 300,000 

registered users which have generated over $350 million in betting volume since inception.  FansUnite is well 

positioned with the technology, infrastructure, and management team in place to allow the Company to rapidly 

build its B2B and B2C revenue streams. Additionally, a key focus of the Company is to acquire technology 

platforms and assets with high-growth potential in new regulated markets.  FansUnite is currently evaluating 

several strategic merger and acquisition opportunities with active user-bases that could boost revenue in the 

near-term.  The management team and board have a global network of connections to help to source new deals.  
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Figure 2: Corporate Structure of FansUnite  

 

Source: Company Presentation, Mackie Research Capital 

 

MANAGEMENT TEAM & BOARD  

FansUnite has an experienced management team who have worked in the online gaming industry since its 

inception.  Darius Eghdami was the CEO of FansUnite and Scott Burton was CEO of Askott Entertainment prior 

to the merger.  Darius and Scott have known each other for the past seven years, and several members of the 

current team have worked together in various capacities in the past, which helped to facilitate the transaction. 

Darius is a Chartered Professional Accountant and has been involved in the sports betting industry for over 10 

years.  Darius was a co-founder of FansUnite Media Inc., which was a social sports company that was sold in 

2016.  Scott is also a Chartered Professional Accountant and is considered a pioneer in the esports industry. In 

2012, he co-founded Tedbets.com, an award-winning peer-to-peer wagering platform. Jeremy Hutchings is the 

CTO and brings over 25 years of experience in systems architecture, software & product development and 

process improvement. Jeremy was a co-founder of Askott Entertainment and has held senior roles at both large 

multinational organizations and successful start-ups including Lockheed Martin, Cable & Wireless, CBS and 

MetroLyrics. Ian Winter is the COO of FansUnite.  Ian was one of the co-founders of MMX Software, the 

backbone of one of the world’s leading online poker networks. In 2012, Ian became the CEO at Jetpack 

Interactive, building long-term relationships with EA, Amazon, and Sony. Graeme Moore, CFO, is a Chartered 

Professional Accountant and Master of Professional Accounting. Graeme was the corporate controller at 

Traction On Demand, where he was instrumental in scaling the company to 3x revenues and a 300% growth in 

headcount.    

Collectively, the management team and directors hold ~9.9 million (6.4%) of the issued and outstanding shares 

of FansUnite (Figure 3). See Appendix 1 and 2 for a more complete summary of the management and directors 

of the Company.    
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Figure 3: Management and Board of Directors 

 

Source: SEDI, Company documents, Mackie Research Capital 

  

Shares Options        Total

Name Position Previous Experience (000's) (000's) (000's)

Scott Burton Chief Executive Officer Askott, Tedbets.com 4,294      555         4,849         2.8% 2.8%

Darius Eghdami President FansUnite CEO 750         950         1,700         0.5% 1.0%

Jeremy Hutchings Chief Technical Officer Askott,  Lockheed Martin 4,082      411         4,493         2.7% 2.6%

Ian Winter Chief Operating Officer Yummy Interactive, Scotia Capital -         650         650            0.0% 0.4%

Graeme Moore Chief Financial Officer Jackpack; Traction On Demand; 75           325         400            0.0% 0.2%

Management Total 9,201      2,891      12,092       6.0% 7.1%

Shares Options        Total

Name (000's) (000's) (000's)

Harish Narayanan -         450         450            0.0% 0.3%

Christopher Grove 405         486         891            0.3% 0.5%

James Keane 240         486         726            0.2% 0.4%

Scott Burton -         -          -             0.0% 0.0%

Darius Eghdami -         -          -             

Management and Board Total 9,846      4,313      14,159       6.4% 8.3%

Company Management

% Basic 

Shares

% F.D. 

Shares

Board of Directors

% Basic 

Shares

% F.D. 

SharesRelationships

Previously President of Paddy Pow er Betfair Asia

Partner at Eilers & Krejcik Gaming.

CEO of King Show  Games, Founder of ParadisePoker.com

See "Management" above

See "Management" above
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BUSINESS TO BUSINESS  

 

FansUnite has two B2B brands; Chameleon and Askott Games and currently has three B2B partners contracted, 

two of which are live with the third launching later this year.  The Company has a pipeline of at least eight 

potential new clients and is in the process of establishing a dedicated sales team to ramp up its B2B clientele.  

FansUnite is targeting the addition of two to three new B2B partners every quarter starting in 2021.   

 

 

Chameleon Gaming Platform – Esports & Sports: Chameleon is a complete B2B white label iGaming 

solution which was introduced last year. The platform allows for pre-match esports betting, live stream betting, 

daily fantasy esports and news content specific to the esports demographic. “Chameleon Full” offers a full 

white label, “turnkey” solution, that provides the back-end infrastructure, including payment, age verification, 

licensing, and location (hosting) verification. The client develops the marketing for the site and Chameleon 

provides the backend infrastructure.  “Chameleon API” works with existing operators who already have an 

established infrastructure but wish to add a dedicated esports product to their site (Figure 4).  Of note, 

Chameleon was short listed for the best Esports Betting Supplier of the year award (EGR B2B Awards 2020). 

The nomination has led to a substantial increase in interest from potential new clients. 

Partnership with Pinnacle adds Comprehensive Esports Data and Odds Feeds to Chameleon: On October 6, 

2020, FansUnite announced that it has entered into a partnership with Pinnacle Solutions to incorporate 

Pinnacle's new esports data and odds feed into its Chameleon Gaming Platform.  Pinnacle is a global leader in 

online sport betting and through its partnership with GRID Esports, FansUnite can now offer the best odds on 

esports bets for its Chameleon Gaming Platform partners. Pinnacle selected FansUnite to be the first company 

to offer its new service.   
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Figure 4: Chameleon Can Be a Full Turnkey Solution or API Integration 

 

Source: Company Presentation, Mackie Research Capital 
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Askott Games - Casino Style Games combined with Esports and Video Games Themes:  FansUnite is 

capitalizing on an overlooked market opportunity by combining the popularity of casino style random number 

generator (“RNG “) games with esports and video game themes.  Loothunter and Crash Heist games (Figure 

5) are live, and the Company has a long list of new games which are in development. 

The games can be offered to FansUnite partners within the Chameleon platform where the Askott Games 

feature can be turned on.  Askott Games can also be offered as a stand-alone product.  FansUnite has two casino 

aggregators that have agreed to license FansUnite games, and a number of additional aggregator deals are in 

the works. Casino aggregators will give FansUnite access to thousands of sports books within the online 

casinos.   

Figure 5: Askott Games; LOOTHUNTER and CRASH HEIST 

  

Source: Company Presentation, Mackie Research Capital 
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BUSINESS TO CONSUMER 

 
 

Business To Consumer Platforms: The B2C Platforms include McBookie.com; FansUnite (sportsbook and 

social), Esports Bets (esp.bet) and VamosGG.  The iGaming industry is highly fragmented, and FansUnite sees 

the opportunity to expand by targeting overlooked or unique markets.   

 

 

McBookie.com - Sports Betting; Casino; Virtual Sports: On March 26, 2020, FansUnite completed the 

acquisition of McBookie, which is a leading provider of sports betting services focused on the Scottish market. 

McBookie has been operating for over a decade, with 10,000 active members, and has generated $340 million 

of betting volume since inception.  Year-over-year sports betting revenues have doubled to date in 2020, despite 

a temporary slowdown caused by the COVID-19 pandemic. Revenue has begun to rebound with the return of 

major European leagues, including the English Premier League and Scottish football. McBookie also offers 

Casino and Virtual Sports which have experienced rapid growth due to the pandemic, as new players joined 

to participate in the online offerings.  FansUnite’s goal is to double revenue from McBookie over the next 12 

months and to dominate the underserved Scottish market.   

Figure 6: McBookie Sports Betting, Casino and Virtual Sports  

 

Source: Company presentation, Mackie Research Capital 
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FansUnite Sports Book - Sports Betting & Social Betting:  The FansUnite Sportsbook is an internally 

developed B2C sportsbook platform that will take wagers on all pro, college, and regulated sporting events. 

The social platform is a free to play site that has over 30,000 registered members.  Social betting is a potential 

source of new clients for the Company’s real money platforms.    
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Esports Bets / Pools - Esports Betting; Esports Daily Fantasy; Esports Casino:  Esports Bets and Esports 

Pools are both using the Chameleon platform.  Combined the sites have over 200,000 registered users in over 

160 countries. The free-to-play Esports Pools can generate revenue through referral fees to other existing betting 

operators who are licensed in jurisdictions where it is difficult for FansUnite to attain a B2C licence, like the 

United States.   

 

VamosGG  - Esports Betting; Esports Daily Fantasy; Esports Casino: Vamosgg.com is a new esports 

betting site on the Chameleon platform, servicing the LATAM market.  The Chameleon platform currently 

supports 10 languages and can be localized to additional languages as needed. This flexibility should allow 

FansUnite to continue to target niche or underserved markets  
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Multiple GAMING LICENSES – Coverage of Most Gaming Jurisdictions  

Wide Coverage with Licenses in Malta and UK:  FansUnite was the first esports betting operator to 

hold a gaming licence in the Isle of Man, which was awarded in 2013.  FansUnite is in the late stages of obtaining 

B2C and B2B licenses with the Malta Gaming Authority (“MGA”). The Company recently passed its technical 

audits with the MGA, which is the final step before licensing.  Through the McBookie subsidiary, FansUnite 

has begun the process of acquiring a UK Gambling Commission license (“UKGC”).  FansUnite will also work 

towards acquiring a UKGC licence for its Chameleon platform.  The Company plans to continue to invest the 

time and capital needed to add additional licenses in strategic jurisdictions and in the markets that its B2B 

partners wish to operate.  

Expansion into The US Market: On September 2, 2020, FansUnite announced a partnership with GameCo 

LLC (“GameCo”), which will introduce the Chameleon esports betting platform to the US regulated market. 

GameCo is a pioneer in skill-based iGaming products and holds gaming licenses in almost thirty jurisdictions 

including New Jersey and Nevada in the United States. GameCo will become an official reseller of the 

Chameleon esports betting platform to new and existing partners which will include U.S. based casino 

operators. 

Expansion Through Mergers and Acquisitions: FansUnite is currently evaluating several strategic 

merger and acquisition opportunities with active user-bases with high-growth potential in new or developing 

markets. The focus is on opportunities that can leverage the Company’s existing platforms and thereby offer 

high margin revenue contributions in the near-term.   

FINANCIAL FORECASTS 

Revenues: FansUnite charges a one-time upfront setup fee for each B2B client along with a monthly fixed 

licensing fee.  The Company also receives a percentage of the net gaming revenue on each B2B client, giving 

the business impressive upside revenue potential. We expect FansUnite to expand its B2B clients from its 

current portfolio of three to ten partners by the end of 2021. The Company also generates traditional gaming 

revenue from its own B2C sports and esports platforms. 

Financial Forecast:  FansUnite is a new, quickly growing company with limited historical financial and 

operational results.  As a result, our forecasts relied heavily on management guidance and we attempted to 

keep our estimates on the conservative side.   

Figure 7: Revenue, Profit and EBITDA Forecasts 

  

Source: Mackie Research, Company Reports 

CAPITALIZATION 

On July 31, 2020, FansUnite announced the closing of an oversubscribed private placement, issuing 12.5 million 

shares at a price of $0.40 for gross proceeds of $5.0 million.  Subsequent to the financing, FansUnite has 153.9 

million issued and outstanding basic shares.  The net proceeds of the private placement are earmarked for 

product and business development.  Subsequent to the financing, we assess that the Company maintains $4.0 

million of positive working capital and carries no formal debt.  

 

FY2021 FY2022

Revenue

B2C Revenue 4,302,000$        7,207,000$        

B2B Chameleon Revenue 1,114,400$        3,976,000$        

Games Revenue 486,000$            2,031,000$        

Total Revenue 5,902,400$        13,214,000$     

License Fees, Taxes & Other costs 1,518,900$        2,147,130$        

Contribution Profit 4,383,500$        11,066,870$     720,000$            730,000$           

Marketing, G&A 5,950,000$        6,800,000$        

EBITDA (1,566,500)$      4,266,870$        
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VALUATION - Relative Valuation 

Discount to Peers: On a 2022E EV/Revenue basis, FansUnite is trading at 2.0x which is below the peer group 

average of 7.0x. FansUnite also trades at a discounted EV/EBITDA multiple of 6.2x versus the peer group 

multiple of 15.7x. We believe the market has placed a discount on the stock as it is a new company with limited 

market awareness, a short financial history, and a modest market capitalization. We expect this discount to 

diminish as the company demonstrates substantial, year over year revenue and earnings growth. Our forecasts 

include revenue steams from the Company’s existing B2B and B2C business segments and do not include any 

potential upside from acquisitions.  

Figure 9: Valuations of Comparable Companies 

 

Source: Bloomberg, Mackie Research Capital 

Figure 10: Target Price – EV/Revenue  

 

 

Source: Company Reports, Mackie Research Capital 

Price Mkt Cap. EV EV/Sales EV/EBITDA

Company $US ($US mil) ($US mil) 2020E 2021E 2022E 2020E 2021E 2022E 2021 2022 2021 2022 2021 2022

Penn National Gaming Inc 70.43$  10,928$ 21,695$ 5.9x 4.4x 4.1x 15.7x 10.7x 9.9x 34.5% 8.4% 46.5% 8.3% 32.5% 32.5%

DraftKings Inc 44.10$  16,682$ 15,289$ 29.2x 19.8x 13.5x na na na 47.6% 46.1% na na na na

Evolution Gaming Group AB 81.48$  14,772$ 14,564$ 22.7x 17.9x 15.4x 37.8x 30.1x 26.0x 26.5% 16.3% 25.7% 15.8% 59.6% 59.3%

GVC Holdings PLC 13.85$  8,101$    8,383$    2.4x 2.2x 2.1x 11.1x 9.8x 9.0x 9.0% 5.9% 12.5% 9.7% 22.4% 23.2%

888 Holdings PLC 3.44$     1,268$    1,160$    1.6x 1.6x 1.5x 9.1x 9.2x 8.6x 2.2% 5.1% na 6.6% 16.9% 17.2%

Kambi Group PLC 38.12$  1,172$    1,136$    9.7x 7.2x 6.8x 28.5x 18.8x 18.6x 33.8% 6.9% 51.2% 1.1% 38.4% 36.4%

GAN Ltd 16.33$  473$       468$       12.3x 9.5x 7.3x 43.2x 32.8x 22.1x 29.8% 29.5% 31.7% 48.2% 29.0% 33.2%

Score Media and Gaming Inc 0.58$     234$       243$       14.4x 7.1x 4.7x na na na 103.9% 49.7% na na na na

FansUnite Entertainment Inc 0.15$     23$         20$         na 4.5x 2.0x na na 6.2x 850.0% 124.4% na na na 32.2%

Mean 6,100$    5,892$    12.3x 8.7x 6.9x 24.2x 18.6x 15.7x 36% 21% 34% 15% 33% 34%

Sales Growth EBITDA Growth EBITDA/REVENUE

Capitalization Multiples Growth Margin

$7.6 $9.1 $11.0 $13.1 $15.8

5.0x $0.28 $0.33 $0.39 $0.46 $0.55

6.0x $0.33 $0.39 $0.46 $0.55 $0.65

7.0x $0.38 $0.45 $0.53 $0.63 $0.75

8.0x $0.43 $0.51 $0.60 $0.72 $0.85

9.0x $0.48 $0.57 $0.67 $0.80 $0.96

2022E Sales (10%)
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SUMMARY AND RECOMMENDATION 

FansUnite is one of the largest online gaming companies in Canada, trading at an attractive valuation versus 

its peers. The Company is a growth story within a rapidly expanding iGaming industry and has the platforms, 

infrastructure, management team, and board to allow for rapid organic growth of its B2B and B2C revenue 

streams. In parallel, FansUnite is committed to completing strategic acquisitions which could result in rapid 

growth for the company and move it towards its goal of becoming a global online gaming leader.    

We are initiating coverage of FansUnite Entertainment Inc. with a SPECULATIVE BUY recommendation and 

a 12-month target price of $0.55 per share. Our valuation is based on applying a 7.0x EV/Sales multiple to our 

2022 annual sales estimate of $13.2 million discounted by 10%.  
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INVESTMENT RISKS 

FansUnite is subject to risks inherent in the technology and gaming industries, as well as those risks normally 

encountered in a newly established business. While this is not an exhaustive list, we view the following risks 

as being noteworthy to investors in FansUnite. 

FINANCIAL RISK| FansUnite has a limited history of operations and revenues, and to a large degree our 

financial forecast relies on management’s guidance. Currently the Company is cash flow negative, which 

creates liquidity concerns, and the company may need to secure additional financing to sustain operations.  

With limited current revenue, an investment in FansUnite is speculative.  

OPERATIONAL RISK| FansUnite is exposed to several operational risks including difficulty in obtaining 

banking and payment processing for companies involved in online gambling and difficulty in obtaining gaming 

licenses for gaming platforms.  

ACQUISITION RISK| FansUnite is actively pursuing strategic acquisitions. An acquisition could expose the 

Company to potential risks, including risks associated with the integration of new operations, services, and 

personnel, unforeseen or hidden liabilities, and the potential inability to generate sufficient revenue to offset 

new costs. These risks could destabilize the existing business and could involve significant financial risk.  In 

addition, any proposed acquisitions may be subject to regulatory approval. 

REGULATORY RISK| The online gaming industry is heavily regulated and FansUnite operates in multiple 

jurisdictions with different laws and regulations. Regulatory action, court decisions or other governmental 

action, may have a material impact on the Company’s operations and financial results.   

COMPETITION| FansUnite competes with entities which are larger and better financed. The competitors 

could materially and adversely affect the business, financial condition, and results of operations of the 

Company.  
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Appendix 1: Management 

Figure 16: Management Team 

Name and Title Biography 

Scott Burton  

Chief Executive Officer 

Scott has been a pioneer in the esports wagering industry since its inception, presenting at keynotes, 

panels, and seminars at betting conferences around the world. In 2012, he co-founded Tedbets.com, 

an award-winning peer-to-peer wagering platform (2014 ‘Game to Watch’ – ICE). As CEO of Askott 

Entertainment, Scott has successfully secured and controlled multiple gaming licences in several 

jurisdictions. He is a designated accountant with 20+ years of operational experience. 

Darius Eghdami 

President 

A Chartered Professional Accountant by trade, Darius has been involved in the sports betting 

industry since 2009. Darius previously founded and/or led successful businesses in digital, data 

analytics and consumer internet. Darius was previously the CEO of FansUnite Entertainment Inc. and 

was recently named Canada’s Next 150 Top Entrepreneurs by the TMX Group. 

Jeremy Hutchings 

Chief Technical Officer 

Jeremy is a co-founder of Askott Entertainment. He brings over 25 years of experience in leadership, 

systems architecture, software & product development and process improvement to Askott. Jeremy 

has held leadership roles at both large multinational organizations and successful startups including 

Lockheed Martin, Cable & Wireless, CBS and MetroLyrics. 

Ian Winter  

Chief Operating Officer 

After managing a corporate banking technology portfolio at Scotia Capital, Ian served as COO of 

Yummy Interactive, a Vancouver-based developer and aggregator of solutions for the secure 

deployment of PC games. In 2007, he was one of the co-founders of MMX Software, the backbone of 

one of the world’s leading online poker networks. In 2012, Ian became the CEO at Jetpack Interactive, 

building long-term relationships with EA, Amazon, and Sony. He holds an MBA from the University 

of British Columbia. 

Graeme Moore  

Chief Financial Officer 

Graeme is a Chartered Professional Accountant and Masters of Professional Accounting. He has 

experience transforming and scaling finance departments to full-cycle accounting, financial analysis, 

financial reporting, and internal controls. At his previous position, he was instrumental in scaling the 

company to 3x revenues and a 300% growth in headcount. 

Source: Company documents, Mackie Research 
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Appendix 2: Board of Directors 

Figure 17: Board of Directors 

Name and Title Biography 

Harish Narayanan 

Director 

Previously President of Paddy Power Betfair Asia, one of the largest gaming companies in the 

world.  In addition, Harish has served as a key consultant to numerous gaming industry leaders 

expanding their global operations through B2B partnerships with regulated and state owned 

operators in Asia, establishing government relationships, and attracting licensed B2C operators. 

As a specialist in strategic M&A, he structured, advised, and facilitated the global strategy and 

direction on numerous M&A transactions in the online gaming market. 

Chris Grove  

Director 

Chris is a partner at Eilers & Krejcik Gaming, where he heads the firm's Sports & Emerging 

Verticals division. He is a nationally-recognized gambling industry expert focused on market and 

policy forecasting for the legal U.S. sports betting and online gambling sectors.  His insights are 

regularly cited by lawmakers, analysts, and mainstream media including ESPN, Bloomberg, the 

New York Times, and the Wall Street Journal. Chris has testified before policymakers in multiple 

states on sports betting and related issues, including California, Illinois, New York, Nevada, and 

Washington State. Chris has also founded and sold multiple online gambling affiliate networks, 

including Legal Sports Report and Online Poker Report, both of which were sold in 2017 to Catena 

Media. 

James Keane  

Director 

A pioneer in the online gaming space holding senior executive roles for the past 20 years.  As a 

founding member of the ParadisePoker.com team, he helped it grow into one of the top 3 poker 

sites in the world. He oversaw the acquisition of Paradise to Sportingbet in 2005 and remained 

with them as a Managing Director focused on emerging markets. James is currently the CEO of a 

social casino games developer. James is currently the CEO of King Show Games ULC, which is an 

experienced, full-service game development and marketing studio. KSG has created market-

leading games for land-based, social, and online casinos in Video Slot, Stepper Slot, and Video 

Poker. KSG has designed over 200 games and has licensed titles being played in countries all over 

the world.  

Darius Eghdami 

President & Director,  

See Appendix 1: Management. 

Scott Burton  

CEO & Director,  

See Appendix 1: Management. 

Source: Company documents, Mackie Research 
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Information about Mackie Research Capital Corporation’s Rating System, the distribution of our research to clients and the percentage of 
recommendations which are in each of our rating categories is available on our web site at www.mackieresearch.com.  

The information contained in this report has been drawn from sources believed to be reliable but its accuracy or completeness is not guaranteed, 
nor in providing it does Mackie Research Capital Corporation assume any responsibility or liability. This research report is not an offer to sell or 
the solicitation of an offer to buy any of the securities discussed herein.Mackie Research Capital Corporation, its directors, officers and other 
employees may, from time to time, have positions in the securities mentioned herein. Contents of this report cannot be reproduced in whole or 
in part without the express permission of Mackie Research Capital Corporation. US Institutional Clients - Mackie Research USA Inc., a wholly 
owned subsidiary of Mackie Research Capital Corporation, accepts responsibility for the contents of this report subject to the terms and 
limitations set out above. US firms or institutions receiving this report should effect transactions in securities discussed in the report through 
Mackie Research USA Inc., a Broker-Dealer registered with the Financial Industry Regulatory Authority (FINRA). 

Member-Canadian Investor Protection Fund / membre-fondscanadien de protection des épargnants 

Toronto 416.860.7600 - Montreal 514.399.1500 - Vancouver 604.662.1800 - Calgary 403.218.6375 - Regina 306.566.7550 - St. Albert 780.460.6460 

  

 

RISKS TO TARGET 

See section on Investment Risks. 

RELEVANT DISCLOSURES APPLICABLE TO FANSUNITE ENTERTAINMENT INC. 

1. Jack Keating, an Intern Associate of Mackie Research Capital Corporation was also involved in the preparation of the overview 
of the iGaming industry section of this research report.  

2. This Issuer has generated investment banking revenue for MRCC. 

3. Relevant disclosures required under IIROC Rule 3400 applicable to companies under coverage discussed in this research report 
are available on our web site at www.mackieresearch.com. 

ANALYST CERTIFICATION 

Each analyst of Mackie Research Capital Corporation whose name appears in this report hereby certifies that (i) the recommendations 

and opinions expressed in this research report accurately reflect the analyst’s personal views and (ii) no part of the research analyst’s 

compensation was or will be directly or indirectly related to the specific conclusions or recommendations expressed in this research 

report. 

 

http://www.mackieresearch.com/
http://www.mackieresearch.com/
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INSTITUTIONAL EQUITY DEPARTMENT  

RESEARCH 

TORONTO 

Stuart McDougall  .................................................... 416.860.8636 ................................................................... Analyst, Mining 

Andre Uddin...  ........................................................ 416.860.8675 ............................. Managing Director, Healthcare Research 

Yue Ma………..  ....................................................... 902.367.4786 ............................................................ Analyst, Healthcare 

Greg McLeish………..  .............................................. 416.860.8633 .................................................. Analyst, Special Situations 

Jack Keating  ......................................................... 416.860.7658 ............................................................ Research Associate 

Sara Becher   ......................................................... 416.860.7795 ........................................... Research & Marketing Manager  

 

 

CALGARY 

Bill Newman   ......................................................... 403.260.2460 .................................................................... Senior Analyst  

 

 
SALES & TRADING 

TORONTO 

Jeff Crane ...................................................................... 416.860.8681 

Terry Sugrue .................................................................. 416.860.7747 

Doug Van Peteghem .................................................... 416.860.7755 
 

 


