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MATERIAL CHANGE REPORT 

Item 1  Name and Address of Company 

GameSquare Esports Inc. 
198 Davenport Road 
Toronto, Ontario 
M5R 1J2 

Item 2  Date of Material Change 

July 27, 2021 

Item 3  News Releases 

A news release was issued by GameSquare Esports Inc. (“GameSquare” or the “Company”) on 
July 27, 2021, in respect of the material change and was disseminated through the facilities of 
GlobeNewswire and filed on SEDAR.  

Item 4  Summary of Material Changes 

GameSquare closed the acquisition of 100% of the issued and outstanding membership units of 
Swingman LLC (dba Cut+Sew and Zoned) (“Swingman” or “Cut+Sew/Zoned”), a privately held 
marketing agency operating in the sports and esports industries (the “Transaction”). 
 
Item 5  Full Description of Material Changes 

GameSquare closed the acquisition of 100% of the issued and outstanding membership units of 
Swingman LLC (dba Cut+Sew and Zoned), a privately held marketing agency operating in the 
sports and esports industries. 
 
As consideration for the Transaction, GameSquare issued 2 million of its common shares 
(“Common Shares”) at a deemed price of $0.50 per share and paid the members of Swingman 
$3.0 million in cash. Additionally, certain members of Swingman became entitled to receive (i) up 
to $1,250,000 paid in Common Shares and up to $150,000 paid in cash if Swingman generates 
up to US$1.0 million of EBITDA in the 12 months following the closing of the Transaction (the 
“Closing”), and (ii) up to $2,210,000 paid in Common Shares and up to $240,000 paid in cash if 
Swingman generates EBITDA of up to US$1.5 million in EBITDA in the period of 12 to 24 months 
following the Closing, for a maximum consideration of up to $7.85 million paid in cash and 
Common Shares. The co-founders and management of Swingman, including Matt Hilman, Devon 
Woodruff, and Sean Maher, have each agreed to continue to operate Cut+Sew/Zoned following 
the Closing. The Common Shares issued pursuant to the Transaction are subject to a 6-month 
lock-up period following Closing and a statutory hold period in Canada expiring on November 28, 
2021. 
 
The Transaction is an arm’s length transaction for the purposes of the policies of the Canadian 
Securities Exchange (the “CSE”). GameSquare did not pay any finder’s fees in connection with 
the Transaction. 



Item 6  Reliance on subsection 7.1(2) of National Instrument 51-102 
 
Not applicable. 

Item 7  Omitted Information 

Not applicable. 

Item 8  Executive Officer 

Kevin Wright 
President 
Email: kevin@gamesquare.com 
Phone: (416) 861-2267 
 
Item 9  Date of Report 

July 28, 2021 

Forward-Looking Information 

This Material Change Report contains "forward-looking information" and "forward-looking statements" (collectively, "forward-looking 
statements") within the meaning of the applicable Canadian securities legislation. All statements, other than statements of historical 
fact, are forward-looking statements and are based on expectations, estimates and projections as at the date of this news release. 
Any statement that involves discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions, 
future events or performance (often but not always using phrases such as "expects", or "does not expect", "is expected", "anticipates" 
or "does not anticipate", "plans", "budget", "scheduled", "forecasts", "estimates", "believes" or "intends" or variations of such words 
and phrases or stating that certain actions, events or results "may" or "could", "would", "might" or "will" be taken to occur or be 
achieved) are not statements of historical fact and may be forward-looking statements. In this Material Change Report, forward-looking 
statements relate, among other things, to: the Transaction, including the 6-month lock up period of the Common Shares issued as 
consideration for the Transaction. Forward-looking statements are necessarily based upon a number of estimates and assumptions 
that, while considered reasonable, are subject to known and unknown risks, uncertainties, and other factors which may cause the 
actual results and future events to differ materially from those expressed or implied by such forward-looking statements. Such factors 
include, but are not limited to: general business, economic, competitive, political and social uncertainties. There can be no assurance 
that such statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in 
such statements. Accordingly, readers should not place undue reliance on the forward-looking statements and information contained 
in this Material Change Report. GameSquare assumes no obligation to update the forward-looking statements of beliefs, opinions, 
projections, or other factors, should they change, except as required by law. 
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