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Portfolio Description
Portfolio Description: Actively managed
diversified portfolio of global listed Esports
companies.

Jul

Aug

Sep

Oct

Online gaming: 13.74%
Wagering: 16.25%

Dec

CYTD

26.90%

Sub-Sector Weights
Software: 27.05%

Nov

Top 5 Countries by Revenue

Technology Services 8.69%
• Electric Components: 7.84%
Internet & Data Services 16.04%

Portfolio

Benchmark
60.3%

United States

0.0%
11.1%

Investment Objective: The fund aims to provide
investors with an exposure to listed Esports
companies. The fund invests around long-term
investment themes, identifying the best
opportunities to leverage sector opportunities.
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Investment Objective: The fund seeks to
generate out performance over the medium
to long-term while preserving capital via
long/short portfolio construction
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Fund Performance

Stock of the month:

PAC Global Esports Fund returned 1.33% in June, brining total performance
for the June Quarter to 18.51%.

Gamesquare Announces $27m Acquisition of Complexity and $8.5m Private Placement

Gaming and Esports companies benefited from the rotation back into growth
stocks (technology in particular) after months of value out-performance. US
technology was up 7% while consumer discretionary was up 3.8%. One catalyst
for this reversal was the decline in US Treasury Yields, which fell in response
to weaker than anticipated jobs numbers and fears around peak growth.

Gamesquare is a North American video gaming and Esports company an parent to three gaming
businesses. These are: CodeRed – an Esports talent and representation agency with 75+ talent
under contract. Gaming Community Network – a digital media group creating gaming and Esports
campaigns for major global brands. And lastly, Complexity Gaming, which the company recently
acquired in a move touted to establish a global Esports powerhouse. Complexity are one of
America’s longest standing Esports organisations.

The MVIS Global Video Gaming and Esports Index, which tracks the top
Esports companies globally (weighted by Market capitalisation) was up
2.6%. This performance was driven by the two largest index constituents: Nvidia
Corp. (NVDA) up 23.13% and Sea Ltd (SE) up 8.43%.

GameSquare is led by a top tier management team including: Justin Kenna (CEO, who continues to
drive expansion of GameSquare. Jason Lake (Complexity CEO), who will continue to lead
Complexity while becoming Global Head of Esports for Gamesquare. As well as new additions to
the leadership team: John Goff – President of Goff Capital and Tom Walker – CFO of the Dallas
Cowboys. Both joined the board following the recent acquisition.

June was another record month for global and domestic equities more
broadly. US, European and Australian equities finished off the first half of
2021 at or near record highs. Over June the S&P 500 lifted by 2.2% while the
NASDAQ rose by 5.5%. In Australia, the ASX 200 rose by 2.1%, marking the
9th straight monthly gain for the index. The PAN European STOXX 600 Index
was up 1.4%, its 5th straight monthly gain.

The company’s connection with the Dallas Cowboys runs deep, with Cowboys President and
Owner Jerry Jones (alongside Goff and Lake), expected to own 47% of Gamesquare following the
Complexity acquisition. Gamesquare has now entered into a multi-year contract to become the
gaming and Esports ‘agency of record’ for the Cowboys, the worlds most valuable sporting
franchise.
The Private Placement, in which P.A.C. Capital took part, was completed with Canaccord in Toronto
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Fund Information
Fund

P.A.C. CAPITAL GLOBAL ESPORTS
FUND

Structure

Unit Trust

APIR Code

BQC2881AU

ISIN

AU60BQC28818

Inception Date

Contact Information
Investment Manager

PAC Capital Pty Ltd

Address

Chifley Tower, Level 29, 2 Chifley Square, Sydney, 2000

Email

operations@paccapital.com.au

Phone

+61 2 9231 8630

Website

www.paccapital.com.au

Portfolio Manager

Clayton Larcombe

05 January 2021

Management Fee

1.25%p.a.

Performance Fee

20%

High Water Mark

Yes, RBA cash rate

Buy/Sell Spread

+/- 25 basis points

Minimum Investment

A$25,000

Unit Pricing

Monthly

Subscription Frequency

Monthly

Redemption Frequency

Monthly

Trustee

Boutique Capital Pty Ltd

Investment Manager

PAC Capital Pty Ltd

Custodian and Administrator

Boutique Capital Pty Ltd

Auditor

BDO

*Fees quoted are inclusive of GST after allowing for an estimate for RITC’s.
*Past performance is not an indicator of future performance.

P.A.C. Capital Pty Ltd is a Corporate Authorised Representative (CAR) of Boutique Capital Pty Ltd (BCPL) AFSL 508011, CAR Number 001266321.
This document contains general advice only and has been prepared by P.A.C. Capital Pty Ltd (PAC Capital) for individuals identified as wholesale investors for the purposes of providing a financial product or financial service, under Section 761G or Section 761GA of the Corporations Act 2001 (Cth).The
information herein is presented in summary form. and is therefore, subject to qualification and further explanation. The information in this document is not intended to be relied upon as advice to investors or potential investors and has been prepared without taking into account personal investment objectives,
financial circumstances or particular needs. Recipients of this document are advised to consult their own professional advisers about legal, tax, financial or other matters relevant to the suitability of this investment service. The investment summarised in this document is subject to known and unknown risks, some
of which are beyond the control of PAC Capital and their directors, employees, advisers or agents. PAC Capital does not guarantee any particular rate of return or the performance of the Fund, nor does PAC Capital and its directors personally guarantee the repayment of capital or any particular tax treatment. The
materials contained in this presentation represent a general summary of PAC Capital’s current approach to portfolio construction. PAC Capital is not constrained with respect to any investment decision making methodologies or percentage limitations, ranges or guidelines, and may vary from them materially at its
sole discretion and without prior notice to investors. over time, markets change and PAC Capital will seek to capitalise on attractive opportunities wherever they may be. Depending on conditions and trends in markets and the economy in general, PAC Capital may pursue other objectives or employ other strategies
or techniques considered appropriate and in the best interest of portfolio performance. There are some risks involved in relation to investing in the strategy. Understanding and managing risk is fundamental to any successful investment policy. All investments carry some level of risk, and there is typically a direct
relationship between risk and return. Generally, the greater the risk, the greater the potential return and the lower the risk, the lower the potential return over the long term. Also, the higher the degree of risk an investment carries, the more its price may fluctuate. We describe what steps we take to mitigate risk
(where possible) in the Fund’s Information Memorandum. It is important to note that despite taking such steps, we cannot mitigate risk completely. This report was prepared as a private communication to clients and is not intended for public circulation or publication or for the use of any third party, without the
approval of PAC Capital. Whilst this report is based on information from sources which PAC Capital considers reliable, its accuracy and completeness cannot be guaranteed. Data is not necessarily audited or independently verified. Any opinions reflect PAC Capital’s judgment at this date and are subject to change.
PAC Capital has no obligation to provide revised assessments in the event of changed circumstances. To the extent permitted by law, BCPL, PAC Capital and their directors and employees do not accept any liability for the results of any actions taken or not taken on the basis of information in this report, or for any
negligent misstatements, errors or omissions. This Document is informational purposes only and is not a solicitation for units in the Fund. Application for units in the Fund can only be made via the Fund’s Information Memorandum and Application Form. All information provided herein is qualified in its entirety
by reference to such documentation.
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