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SKLZ: It Takes Little Skill to See This SPACtacular Disaster Coming 
 
Introduction: 

We are short Skillz, Inc. (Nasdaq: SKLZ) because its top games appear to be stagnant to 
declining, leading us to believe its revenue projections are farcical. Our research, including 
conversations with former employees, employees of Skillz’s two largest developers, and 
independent third-party app download data, all show us that the growth projections SKLZ and its 
SPAC sponsor continue to present to investors are entirely unrealistic. 

We found that SKLZ’s top three games, representing ~88% of its revenues, had already 
plateaued by Q3 2020. What’s worse is that SKLZ growth story is falling apart in Q1 2021.  

While SKLZ is projecting 12.3% sequential revenue growth and 61.4% year-over-year (“YoY”) 
revenue growth in 1Q21, third party app data shows that SKLZ’s total installations are down 
double digits through the first two months of 1Q21.  

While SKLZ may very well eke out its numbers for Q4 2020, concerned investors should be 
seeking answers regarding Q1 2021 guidance on Wednesday’s earnings call. 

SKLZ has a history of announcing deals/partnerships which have historically amounted to very 
little, or nothing at all. The latest of which was SKLZ’s conveniently-timed announcement of its 
purported partnership with the NFL, which pumped its stock 25% to all-time highs just days 
before filing an S-1 allowing insiders to sell millions of shares of stock at these inflated prices. 

Smart money seems to have figured out very quickly that, like so many of SKLZ past deals, this 
NFL partnership won’t amount to much, if anything at all – likely having seen what we saw: 

• Skillz’s developer portal currently shows no evidence of an NFL deal or contest being 
held. 

• A site search of nfl.com does not even register the term “Skillz” unless we count slang 
used in the message boards. 

• We were unable to find any reference to this purported partnership from the NFL’s side, 
other than SKLZ press release itself.  

• Showing a complete lack of skill, an email inquiry (sent to the email address referenced 
in the PR) from our developer profile on Skillz platform bounced back to us, saying the 
email account did not exist as of the day of the announcement.  
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This appears to be another SPAC preying on retail investors by assigning a ridiculous valuation 
for the SPAC merger based on self-serving projections. As we all know by now, traditional IPO 
prospectuses require historical financials and rarely include any projections, as forward-looking 
statements protections do not apply to them. However, forward-looking statements are protected 
in SPAC proxies, allowing them to use whatever projections they want for investor presentations 
and even to determine a valuation for the business. This allowed SKLZ to obtain a SPAC 
valuation of $3.5 billion – based on a multiple of projected 2022 revenue – while its most recent 
private equity valuation was only $725 million on August 30, 2019, almost exactly one year 
before the SPAC. 

Aggressive projections did not sit well with all employees at SKLZ. Former employees we spoke 
to commonly referred to SKLZ numbers as “smoke and mirrors” and SKLZ recently settled a 
lawsuit with Eric Cooper, Skillz’s former Head of Finance and Administration, who claimed he 
was fired for not going along with CEO Andrew Paradise’s unattainably aggressive financial 
projections.  

If none of what we’ve said matters to you, you can always purchase independent third party data 
from a number of respected data providers and you will see what we see coming in 1Q21. It’s 
just a pretty little piece of ice in the water until you hit it and find out it’s an iceberg. 

  

https://www.linkedin.com/in/cooperericj/
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Summary: 

1. Third-party app data shows installations of the three games responsible for 88% of 
SKLZ’s revenues all declined substantially in Q4 2020. Q1 2021 is in full freefall 
showing us that Jan and Feb 2021 YoY are +2% and -20%, respectively: 

• We found that the three games responsible for 88% of SKLZ’s revenues in the first 9 
months of 2020 had all peaked by Q3 2020. Downloads for SKLZ’s full lineup of 
games began to show overall declines in Q1 2021, while the company has projected 
61.4% YoY growth in 1Q21.  

• Third-party app data shows that installs of 21 Blitz, Solitaire Cube and Blackout 
Bingo all declined -52%, -40% and -20%, respectively, in Q4 2020.1 As of March 
3, 2021, those games were on track to continue their declines in Q1 2021.2  

• Third-party user data shows that total installs on SKLZ’s platform were only up 2% 
year-over-year (“YoY”) in January 2021 and were down -20% YoY in February 
2021. 

 

2. Skillz relies heavily on three games made by two developers, Tether Studios and Big 
Run Studios, for 88% of its revenues. We conclude that revenue from Tether’s top two 
games began contracting in Q3 2020, just as Skillz was preparing to go public via 
SPAC. 

• Tether Studios is the developer behind the two games that make up 63% of SKLZ’s 
revenue: Solitaire Cube and 21 Blitz. Based on careful reading of Skillz’s 
prospectuses, we estimate that revenue from these games declined -5.9% in Q3 
2020. 

• We spoke to a former Tether employee who independently corroborated our estimates 
by telling us that, “The top grossing [Tether Studios Skillz] games right now are 
Solitaire Cube, which is a Klondike solitaire game, and 21 Blitz. That one actually 
has been trailing off for the past year.”  

• While Blackout Bingo’s viral success masked the other two games’ declines in 2020, 
hits like these are extremely rare and unpredictable and it exacerbates a critical risk 
for Skillz – customer concentration. Further, based on download data from January 
and February 2021, all three of its top games are declining at an increasing rate, and 
we see nothing in the current data indicating another breakout success. 

 

 
1 S-4, filed 11/17/2020, p. 56 
2 Third party app data – as of March 3, 2021 
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3. According to former employees and industry experts we spoke to, Skillz is not taken 
seriously by gaming industry players, while Google removed it from the Google Play 
store years ago and appears determined to keep Skillz off of its platform:  

• Google kicked Skillz’s games (and all other real-money games, which they consider 
gambling) off the Google Play store in 2013. Recent guidance from Google allows 
betting apps like DraftKings back on Google Play, but one exception seems to have 
been written specifically to keep companies like Skillz off of Google Play. 

• The former also said that fear of missing an opportunity to cash out was what drove 
CEO Andrew Paradise to rush to go public via SPAC, despite its platform being “too 
manual” and “not sustainable.” 

• Skillz platform lacks critical capabilities which immediately turn off larger 
developers and have relegated Skillz to propping up no-name developers who build 
basic, easily cloneable card and board games. The main issues are: 

 Skillz platform cannot handle basic elements like asynchronous play, which is 
a sticking point for game developers of real size. 

 Average game length is less than one minute. 

 Extremely limited ability to handle cross-border play due to currency issues. 

• A former employee with a decade of experience in the gaming industry told us that 
the sales team struggled tremendously with any established developer because they 
employed mostly young people with no experience or relationships in the industry 

4. Skillz’s conveniently-timed NFL deal, much like its other big partnerships, is unlikely 
to generate anything of value: 

• We made a developer profile on Skillz platform and found no evidence of an NFL 
deal or contest being held in the developer portal. If this was a big multi-year deal, 
why wouldn’t there be any documentation or details in the developer portal?  

• A site search of nfl.com does not even register the term “Skillz” unless we count the 
people talking in slang. We were unable to find a reference from the NFL side at all 
aside from Skillz press release itself. 

• Skillz’s purported partnership with the NFL – announced (only by Skillz, not the 
NFL) the week of the Superbowl – is consistent with Skillz long history of boasting 
about “big partnerships” which have amounted to nothing of value. For example: 

 2013: Skillz announced a partnership with Glu Mobile, which never actually 
materialized.  

 2014: “Buck Hunter” (part one) – SKLZ announced a deal with Buck Hunter 
back in 2014 and the CEO, Andrew Paradise, made it sound like it would be 
huge, but nothing ever came of the deal: 

http://nfl.com/
https://www.reuters.com/article/us-mobilegaming-glu-idINBRE94T0EB20130530
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“We are excited to partner with such a well-known and storied brand," 
said Skillz CEO Andrew Paradise. Now, everyone around the world can 
compete for cash and glory with the Big Buck Hunter mobile app powered 
by Skillz.”3 

 2017: Skillz reported partnership with Beeline Interactive, a division of 
Capcom, who owns the Street Fighter franchise. There was a problem, though. 
Skillz platform can’t host live 1v1 games. Nothing ever came of this “big 
partnership” either.4 

 2021: “Buck Hunter” (part two) – Skillz announced another purported 
partnership with Buck Hunter in a January 28, 2021 press release, wherein 
Mr. Paradise referred to Buck Hunter as “a cultural icon for 20 years” but 
never mentions the 2014 purported partnership.  

5.  CEO Andrew Paradise loves to describe himself as a serial entrepreneur, often touting 
the two businesses he has previously sold – we dug deeper: 

• While he did sell AisleBuyer to Intuit for $20 million, Mr. Paradise’s second 
business, Photrade, was sold to MPA, Inc. (who went bankrupt 2 years later) for 
$3,829 in warrants, or the price of a used treadmill sitting in a basement.  

• We’ve rarely experienced so many interviews with former employees who 
universally share such a negative opinion of their company’s CEO as we did with 
SKLZ and Andrew Paradise. 

• One former employee we spoke to who reported directly to Mr. Paradise described 
him as “the most unprofessional CEO that I’ve ever met” 

  

 
3 https://www.pocketgamer.biz/news/60183/skillz-brings-cash-prizes-to-big-buck-hunter/ 
4 https://comicbook.com/gaming/news/new-street-fighter-coming-to-mobile-from-capcom-and-skillz/ 

https://www.skillz.com/beeline-partners-with-skillz-to-launch-street-fighter-on-leading-mobile-competition-platform/
https://www.businesswire.com/news/home/20210128005171/en/Play-Mechanix-Partners-with-Skillz-to-Bring-Mobile-Competition-to-Legendary-First-Person-Shooter-Big-Buck-Hunter
https://www.pocketgamer.biz/news/60183/skillz-brings-cash-prizes-to-big-buck-hunter/
https://comicbook.com/gaming/news/new-street-fighter-coming-to-mobile-from-capcom-and-skillz/
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1.  Third-party app data shows installations of the three games responsible for 
88% of SKLZ’s revenues all declined substantially in Q4 2020. Q1 2021 is in 
full free fall showing us that Jan and Feb 2021 YOY are +2% and -20% 
respectively:  

To meet its projected 61.4% YoY growth in 1Q21 after such poor numbers in January and 
February, SKLZ would need 3.6 million downloads in March alone. This is more than double 
the downloads SKLZ has ever had in a single month.  

 
Even if it had another game like Blackout Bingo go viral in March, it wouldn’t come close to 
1Q21 projections. Further, mobile games like Blackout Bingo going viral is extremely rare and 
impossible to predict.  

SKLZ’s 63% revenue growth in 2021 is entirely unachievable without it stumbling upon 
multiple new hits. Relying on unpredictable and rare successes from a highly concentrated 
customer base is not a sustainable (or investible) business, in our view. We foresee a lot of pain 
for SKLZ in 2021 as it attempts to live up to the unrealistic projections it has provided for 2021-
2022. 

Regardless, Skillz relies heavily on a very narrow set of developers and games. It is not Shopify 
for real-money game developers: it is a monetization platform for a small group of developers – 
the departure of any one of these could crush the business.   
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2. Skillz relies heavily on three games made by two developers, Tether Studios 
and Big Run Studios, for 88% of its revenues. We conclude that revenue from 
Tether’s top two games began contracting in Q3 2020, just as Skillz was 
preparing to go public via SPAC: 

Based on a careful reading of SKLZ’s prospectuses, we estimate that revenue from Solitaire 
Cube and 21 Blitz, the top two games from Tether Studios, shrank -5.9% in Q3 2020.  We 
believe Skillz did not disclose these issues because they render the company’s lofty revenue 
projections farcical. 

Considering the weakness that we are already seeing in Skillz’s top developer’s games, we 
believe the company’s projections of +146% two-year revenue growth is simply unattainable. 
This is why Skillz’s former shareholders took as much cash off the table as soon as possible in 
the SPAC deal. 

How we Calculated Negative Revenue Growth: 

Skillz discloses revenue contributions from its top developers. We combined these disclosures 
with reasonable assumptions to show that Skillz revenues from Tether’s top games declined 
sequentially in Q3 2020.5 

Between SKLZ’s S-4/As dated September 4 and November 17, 2020, we can back out the 
following percentage of revenue contributed by each developer and game:6, 7 

 
Skillz also breaks out revenue from its top three games.8 Putting these disclosures together, we 
can compute H1 2020 and Q3 2020 revenues from Skillz’s top developers, Tether and Big Run, 
as well as from Skillz’s top three games: 

 

 
5 Skillz S-4 dated September 4, 2020, p. F-61 
6 Skillz S-4 dated November 17, 2020, p. F-66 
7 Ibid., p. 56 
8 Skillz S-4 dated October 14, 2020, p. 56; Skillz S-4 dated November 17, 2020, p. 56 
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Even using the most company favorable assumptions possible to estimate Tether’s Q3 2020 
growth, the best possible outcome for Tether is only +0.6% growth in Q3 2020. Our assumptions 
are boxed in black below: 

 

However, after subtracting Blackout Bingo’s revenue from the top three games’ total revenue, 
we estimate that Tether’s top two games sequentially declined by -5.9% sequentially in Q3 
2020.  See the full model below, with the result highlighted in yellow: 

 

We conclude that Skillz’s top developers’ top two games began to decline just in time for SKLZ 
to go public. Instead of being transparent, it appears Skillz hid this growth problem deep in its 
disclosures while touting massive future revenue growth to justify the valuation of its SPAC 
merger.  

After all, what are the chances any sell-side analyst actually challenges management on its 
2021 projections on SKLZ’s Q4 2020 earnings call on Wednesday, March 10, 2021? 

 



Page 9 of 16 
 

The market is expecting sequential revenue growth of 12.3% in Q1 2021, and increasing in each 
subsequent quarter to 23.4% in Q4 2021, for total YoY revenue growth of 62.7% in full-year 
2021. These numbers are straight from SKLZ’s SPAC investor presentation/proxy: 

Skillz Inc. Income Statement                                                                            *Blue numbers are the company’s projections 

 

 

 

 

 

 

 
 

Period ended: 
($, Millions) 

Sep-20 
3QA 

Dec-20 
4QE 

Dec-20 
FY20E 

Mar-21 
1QE 

Jun-21 
2QE 

Sep-21 
3QE 

Dec-21 
4QE 

Dec-21 
FY21E 

Revenue  $59.955   $62.608   $225.00 $ 70.284   $80.827   $96.184   $118.705   366.00  

% q/q growth: 
% y/y growth: 

1.8% 
92.3% 

4.4% 
80.2% 87.7% 12.3% 

61.4% 
15.0% 
37.3% 

19.0% 
60.4% 

23.4% 
89.6% 62.7% 

We spoke to Tether employees who admitted those games have peaked or are already in decline, 
confirming our calculations, as well as the third-party app store data we have seen. 9 One former 
developer from Tether told us that,  

“The top grossing [Tether Studios Skillz] games right now are Solitaire Cube, which is a 
Klondike solitaire game, and 21 Blitz. That one actually has been trailing off for the 
past year.”  

  

 
9 Third Party App Download Data – SKLZ, all games – As of March 3, 2021 
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3. According to former employees and industry experts we spoke to, Skillz is 
not taken seriously by gaming industry players and is reliant on Apple’s App 
Store: 

Our conversations with former employees suggested that large studios are unwilling to touch 
Skillz’s platform, both because they because the Skillz platform is not robust enough to 
adequately handle their needs with synchronous play and international matchmaking. One former 
Skillz employee we spoke to made the following statement regarding Skillz’s reputation in the 
gaming industry: 

“In the gaming industry, Skillz does not have good brand recognition. Most of the 
players in the industry consider them a joke.” 

Skillz was thrown off of the Google Play store in 2013, along with all real-money gaming apps. 
Recently, Google reversed this long-standing prohibition for licensed gambling apps like 
DraftKings but excluded Skillz and other real-money gaming apps from the policy change. As 
you can see from the examples of violations, it’s almost as if the third bullet point was written 
specifically for Skillz: 

 

 
In our view, this explicit exclusion by Google suggests Skillz has no way in its current business 
model to get back onto the most popular Android store. 

Despite being snubbed repeatedly, Skillz CEO Andrew Paradise continues to tout Android 
phones as a low-hanging $7 billion TAM expansion.  We believe this is at best an exaggeration 
and at worst, a fiction.  Android Skillz users have to know to use Samsung’s Galaxy App Store 
or to install the games via a multi-step, manual process.  Furthermore, Google is reportedly 
pushing for the elimination of the Galaxy App Store altogether, a further risk to Skillz. 

We expect CEO Andrew Paradise to keep trying to sell his Google Play dream, but considering 
the verbiage in the “Examples of violations” shown above, a dream is all that will ever be for 
SKLZ (as well as a likely nightmare for investors). We are also looking forward to hearing him 
attempt to explain away our report and defend SKLZ’s ridiculous Q1 and full year 2021 
guidance. We’ll see how well Mr. Paradise keeps his composure when pressed – we’ve heard he 
doesn’t react well to criticism.   

https://arstechnica.com/gadgets/2020/07/google-wants-samsung-to-kill-bixby-galaxy-app-store/
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4. Skillz’s conveniently-timed “NFL deal”, much like its past big partnerships, 
is unlikely to generate anything of value: 
We believe Skillz’s Superbowl week announcement of a “global game developer challenge” to 
develop an NFL-themed mobile game on its platform was little more than an opportunistic stock 
pump:  

 

This press release was published the morning of February 4, 2021. SKLZ’s stock closed at its all-
time high, up nearly 25% that day. The stock peaked at $43.72 the following day, Friday, 
February 5.  

Coincidentally, SKLZ filed an S-1 registering 38,616,576 Shares of Class A Common Stock and 
5,016,666 Warrants for selling shareholders the following Monday, February 8, enabling many 
early investors to sell millions of shares of SKLZ stock at this inflated price.10  

 
 

10 SKLZ Form S-1, Filed February 8, 2021 via SEC EDGAR 

https://www.businesswire.com/news/home/20210204005444/en/NFL-and-Skillz-Sign-Multi-Year-Gaming-Agreement
https://www.sec.gov/Archives/edgar/data/1801661/000110465921016167/tm211844-1_s1.htm
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We made a developer profile on Skillz platform and found no evidence of an NFL deal or contest 
being held in the developer portal. If this was a big multi-year deal, why wouldn’t there be any 
documentation or details in the developer portal?  

A site search of nfl.com does not even register the term “Skillz” unless we count the people 
talking in slang. We were unable to find a reference from the NFL side at all aside from Skillz 
press release itself.  

When we attempted to inquire with Skillz about the developer competition, we received a notice 
that the email address SKLZ included in its press release had not been set up yet: 

 

For a purported eSports platform, a partnership with the NFL would be the pinnacle 
achievement. However, it is worth noting that EA has an exclusive license with the NFL for 
11v11 football games (the Madden franchise), so SKLZ’s game would have to be another genre 
using NFL branding – if it ever comes to fruition, that is.  
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A former SKLZ employee we spoke to said that announcements about partnerships that never 
came to fruition were not uncommon at all for SKLZ. This former employee also reminded us 
that SKLZ’s platform doesn’t support 1v1 synchronous gameplay anyways – so an actual 
football game was out of the question to begin with.  

This is no problem at all, according to SKLZ’s CEO Andrew Paradise. In a Forbes article about 
the deal, Paradise is quoted saying there are many opportunities in “genres such as “team 
management, trivia, trading cards, I could go on and on,” Paradise said. “There's a lot. A lot of 
genres haven't been explored here.”11 

He then referenced SKLZ’s experience partnering with Bolero, which owns the Pro Bowling 
Association (“PBA”), as if that is comparable to the NFL. However, it appears that app, “Strike! 
By Bolero” was actually developed in 2014 and wasn’t doing anything for the PBA, so they 
offered it up to SKLZ, and nothing ever really came of the so-called “deal.” Nonetheless, Mr. 
Paradise made the same reference in a February 8, 2021 interview on Fox Business. 

Other Skillz announced partnerships that never came to fruition include: 

• 2013: Skillz announced a partnership with Glu Mobile, which never actually materialized.  

• 2014: “Buck Hunter” (part one) – SKLZ announced a deal with Buck Hunter back in 2014 
and the CEO, Andrew Paradise, made it sound like it would be huge, but nothing ever came 
of the deal: 

o “We are excited to partner with such a well-known and storied brand," said Skillz 
CEO Andrew Paradise. Now, everyone around the world can compete for cash and 
glory with the Big Buck Hunter mobile app powered by Skillz.”12 

• 2017: Skillz reported partnership with Beeline Interactive, a division of Capcom, who owns 
the Street Fighter franchise. There was a problem, though. Skillz platform can’t host live 
1v1 games. Nothing ever came of this “big partnership” either.13 

• January 2021: “Buck Hunter” (part two) – Skillz announced another purported partnership 
with Buck Hunter in a January 28, 2021 press release, wherein Mr. Paradise referred to Buck 
Hunter as “a cultural icon for 20 years” but never mentions the 2014 purported partnership. 

• February 2021: NFL – we aren’t holding our breath. At best, the competition begins mid-
2021 and won’t be complete for another year after that. We doubt anything of substance 
comes from this deal.  

All of the PR and stock pumping in the world won’t make a difference unless SKLZ can reverse 
its installations trend immediately. Based on the data we have seen in January and February, we 
expect Q1 2021 earnings to be a rude awakening for SKLZ and its investors. 

 

 
11 https://www.forbes.com/sites/dbloom/2021/02/04/nfl-skillz-launch-contest-for-branded-mobile-multiplayer-games/?sh=29f72c1e2994 
12 https://www.pocketgamer.biz/news/60183/skillz-brings-cash-prizes-to-big-buck-hunter/ 
13 https://comicbook.com/gaming/news/new-street-fighter-coming-to-mobile-from-capcom-and-skillz/ 

https://video.foxbusiness.com/v/6230226609001#sp=show-clips
https://www.reuters.com/article/us-mobilegaming-glu-idINBRE94T0EB20130530
https://www.skillz.com/beeline-partners-with-skillz-to-launch-street-fighter-on-leading-mobile-competition-platform/
https://www.businesswire.com/news/home/20210128005171/en/Play-Mechanix-Partners-with-Skillz-to-Bring-Mobile-Competition-to-Legendary-First-Person-Shooter-Big-Buck-Hunter
https://www.forbes.com/sites/dbloom/2021/02/04/nfl-skillz-launch-contest-for-branded-mobile-multiplayer-games/?sh=29f72c1e2994
https://www.pocketgamer.biz/news/60183/skillz-brings-cash-prizes-to-big-buck-hunter/
https://comicbook.com/gaming/news/new-street-fighter-coming-to-mobile-from-capcom-and-skillz/
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5.  CEO Andrew Paradise loves to describe himself as a serial entrepreneur, 
often touting the two businesses he has previously sold – let’s take a closer 
look at that: 
While we have to give him credit for selling AisleBuyer to Intuit for $20 million in 2012,14 the 
only other business we could find Mr. Paradise claim to have sold was “Photrade.” However, we 
wouldn’t consider his sale of Photrade to MPA, Inc. (who went bankrupt 2 years later) for 
$3,829 in warrants, or the price of a used treadmill sitting in a basement, enough to qualify him 
as a “serial entrepreneur.”  

We’ve rarely experienced so many interviews with former employees who universally share such 
a negative opinion of their company’s CEO. SKLZ’s former Head of Finance and 
Administration, Eric Cooper, laid out a scathing and descriptive account of what it was like 
working for Andrew Paradise in his wrongful termination lawsuit:15 

 

 
Another former employee we spoke to, who has ~20 years of experience in the industry and 
reported directly to Andrew Paradise said that Skillz was “the most unprofessional environment 
I’ve ever been in my entire career” and stated that, “Andrew Paradise is probably the most 
unprofessional CEO that I’ve ever met in terms of his immaturity.”   

 
14 INTU Acquisitions via Bloomberg LP 
15 Cooper v. Skillz, Inc. et al; U.S. District Court – Massachusetts; Case 4:15-cv-13330-TSH 
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Financial Disclaimer  

Please be advised that WPR, LLC, Wolfpack Research (WPR) is a research and publishing firm, of 
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state laws.  None of our trading or investing information, including the Content, WPR Email, Research 
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investment advice and should not be construed as such. Accordingly, please do not attempt to contact 
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of WPR (collectively, the “WPR Parties”) to request personalized investment advice, which they cannot 
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or offer any, Securities featured by and/or through the WPR Offerings and nothing we do and no element 
of the WPR Offerings should be construed as such.  Without limiting the foregoing, the Information is not 
intended to be construed as a recommendation to buy, hold or sell any specific Securities, or otherwise 
invest in any specific Securities. Trading in Securities involves risk and volatility. Past results are not 
necessarily indicative of future performance. 
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through the WPR Offerings may differ from time-to-time, and varying opinions may also be included in 
the WPR Offerings simultaneously.   To the best of our ability and belief, all Information is accurate and 
reliable, and has been obtained from public sources that we believe to be accurate and reliable, and who 
are not insiders or connected persons of the applicable Securities covered or who may otherwise owe any 
fiduciary duty or duty of confidentiality to the issuer.  However, such Information is presented on an “as 
is,” “as available” basis, without warranty of any kind, whether express or implied. WPR makes no 
representation, express or implied, as to the accuracy, timeliness or completeness of any such Information 
or with regard to the results to be obtained from its use. All expressions of opinion are subject to change 
without notice, and WPR does not undertake to update or supplement any of the Information. 

The Information may include, or may be based upon, “Forward-Looking” statements as defined in the 
Securities Litigation Reform Act of 1995.  Forward-Looking statements may convey our expectations or 
forecasts of future events, and you can identify such statements: (a) because they do not strictly relate to 
historical or current facts; (b) because they use such words such as “anticipate,” “estimate,” “expect(s),” 
“project,” “intend,” “plan,” “believe,” “may,” “will,” “should,” “anticipates” or the negative thereof or 
other similar terms; or (c) because of language used in discussions, broadcasts or trade ideas that involve 
risks and uncertainties, in connection with a description of potential earnings or financial performance. 
There exists a variety of risks/uncertainties that may cause actual results to differ from the Forward-
Looking statements. We do not assume any obligation to update any Forward-Looking statements 
whether as a result of new information, future events or otherwise, and such statements are current only as 
of the date they are made. 
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You acknowledge and agree that use of WPR Information is at your own risk. In no event will WPR or 
any affiliated party be liable for any direct or indirect trading losses caused by any Information featured 
by and through the WPR Offerings.  You agree to do your own research and due diligence before making 
any investment decision with respect to Securities featured by and through the WPR Offerings. You 
represent to WPR that you have sufficient investment sophistication to critically assess the Information. If 
you choose to engage in trading or investing that you do not fully understand, we may not advise you 
regarding the applicable trade or investment.  We also may not directly discuss personal trading or 
investing ideas with you. The Information made available by and through the WPR Offerings is not a 
substitute for professional financial advice. You should always check with your professional financial, 
legal and tax advisors to be sure that any Securities, investments, advice, products and/or services 
featured by and through the WPR Offerings, as well as any associated risks, are appropriate for you.   

You further agree that you will not distribute, share or otherwise communicate any Information to any 
third-party unless that party has agreed to be bound by the terms and conditions set forth in the 
Agreement including, without limitation, all disclaimers associated therewith.  If you obtain Information 
as an agent for any third-party, you agree that you are binding that third-party to the terms and conditions 
set forth in the Agreement. 

Unless otherwise noted and/or explicitly disclosed, you should assume that as of the publication date of 
the applicable Information, WPR (along with or by and through any WPR Party(ies)), together with its 
clients and/or investors, has an investment position in all Securities featured by and through the WPR 
Offerings, and therefore stands to realize significant gains in the event that the price of such Securities 
change in connection with the Information.  We intend to continue transacting in the Securities featured 
by and through the WPR Offerings for an indefinite period, and we may be long, short or neutral at any 
time, regardless of any related Information that is published from time-to-time. 

 


