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PRESENTATION 

Operator 

 Good morning, everyone, and welcome to the PopReach Corporation Fourth Quarter 2020 

Earnings Call. All participants are currently in listen-only mode. Following the presentation, we will open 

the line for a question-and-answer session for analysts. Instructions will be provided at that time for 

research analysts to ask questions. We ask that analysts please limit themselves to two questions and 

return to the queue for any follow-ups.   

I would now like to turn the call over to PopReach’s Investor Relations, Dennis Fong. Please go 

ahead, Dennis. 

Dennis Fong — Investor Relations, LodeRock Advisors 

 Thank you. Before we begin, PopReach would like to remind listeners that certain information 

discussed today may be forward looking in nature. Such forward-looking information reflects the 

Company’s current views with respect to future events. Any such information is subject to risks, 

uncertainties, and assumptions that could cause actual results to differ materially from those projected in 

the forward-looking statements. For more information on the risks, uncertainties, and assumptions 

related to the forward-looking statements, please refer to the PopReach public filings, which are also 

available on SEDAR.  

During the call we will reference certain non-IFRS financial measures. Although we believe these 

measures provide useful supplemental information about our financial performance, they are not 
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recognized measures and do not have standardized meanings under IFRS. Please see our MD&A for 

additional information regarding our non-IFRS measures, including for reconciliations to the nearest IFRS 

measures.  

Please note that, unless otherwise stated, all references to any financial figures are in US dollars. 

Now I’d like to turn the call over to PopReach’s CEO, Jon Walsh. 

Jon Walsh — Chief Executive Officer, PopReach Corporation 

Good morning, everyone, and thank you for joining us on PopReach’s first earnings call to discuss 

our fourth quarter and year end 2020 results. With me today is Chris Locke, President and COO, and Greg 

Donaldson, CFO.  

2020 was a foundational year for PopReach. We did a lot of heavy lifting to put the underpinnings 

in place that would enable us to successfully execute on our strategy of acquiring and optimizing proven 

game franchises. We focused on three key initiatives that would position us for strong future growth: One, 

strengthen our balance sheet; two, investing in our key growth franchises; and three, building out our 

M&A pipeline. 2020 was also a highly successful year of cost reductions and EBITDA growth, which Chris 

will address later in the call. 

First, strengthening our balance sheet. After completing our qualifying transaction to begin trading 

in July 2020, we worked on refinancing our debt, which was a high interest facility provided by a New 

York-based hedge fund. In October we closed on a new $7.5 million senior secured credit facility with the 

Bank of Nova Scotia. This not only significantly reduces our annual interest expense but also provides the 
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Company with a lending partner eager to grow with us. In November we closed a C$5 million strategic 

investment by Alibaba Group’s global investment arm, with Alibaba’s representatives becoming our 

special advisors to the Asian market. This investment strongly validates our thesis with industry experts 

and partners us with an investor capable of providing additional growth capital. In late November we also 

closed an oversubscribed C$17.25 million bought deal. These actions allowed us to end 2020 with $18 

million in cash on the balance sheet earmarked to accelerate our acquisition-driven growth strategy.  

Second, investing in our key growth franchises. We have demonstrated that our playbook works, 

successfully optimizing our 12 franchises resulting in $3.6 million in cash generated by operating activities 

for 2020, a 127% increase from the prior year. At the same time, we’ve been investing in our key growth 

franchises, War of Nations, Kitchen Scramble, and Smurfs’ Village. These investments have come in the 

form of expanding our game development team, starting with the addition of Vlad Ceraldi as our SVP of 

Worldwide Studios in April of last year. Vlad has a long track record of success in the games industry, 

having led free-to-play game teams responsible for hundreds of millions of dollars in revenue. Under 

Vlad’s leadership, we have expanded our studio operations to include a growing game team based in 

Vancouver. In addition to ongoing live operations of our portfolio, our studios have been rebuilding 

various components of our key franchises to position them for growth, much of which is slated for later 

this year. Details of these initiatives will be provided by Chris later in the call.  

Third, we’ve been building out our M&A pipeline. The basic tenets to our strategy are relatively 

simple to explain but require a purpose-built organization like PopReach to effectively execute on. We 

focus on acquiring proven game assets that have been under invested in for one reason or another and 

we bring these assets under our operational control to optimize and grow. Our team of over 125 experts 
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in Toronto; Vancouver; London, UK; and Bangalore, India is built to maintain and run the live operations 

for these games at much lower cost than their previous owners and our leaders have decades of game 

industry experience and success to draw upon to execute on our business plan.  

To date we’ve been focused on acquiring games that generate between $2 million to $10 million 

in annual revenue. Our balance sheet can support several acquisitions in this range, although we’re 

currently evaluating larger opportunities. The games we acquire are proven franchises that are generally 

more than five years old with a well-established player base and proven product market fit. In an $80-

billion-plus mobile games industry, we estimate there are close to 1,000 games that generate $2 million 

to $10 million in annual revenue and there are few natural buyers for game assets due to the specialized 

operations required to extract the value. This provides us with a very large pool of global acquisition 

opportunities with limited competition and attractive valuations that can drive immediate accretion for 

our business.  

Today we have an active pipeline of over a dozen acquisition opportunities that are in various 

stages of evaluation. In March, we completed our first acquisition of 2021 with the purchase of the Peak 

– Brain Training game assets. Peak is an award-winning iOS and Google Play app in the evergreen category 

of entertainment-based cognitive training apps. It’s a proven franchise that increases our number of 

monthly active users to over 1.9 million. One of the unique and attractive aspects of Peak is that 

approximately 85% of its revenue comes from recurring subscriptions, which speaks to the loyal player 

base it has built. Peak is a perfect example of an acquisition that fits right within our sweet spot. The 

purchase consideration of $5 million in cash for Peak equates to approximately one time trailing sales. 

Peak is already EBITDA positive but, since closing the acquisition in March, Chris and the team have already 
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identified a number of areas to reduce cost and enhance the revenue generation of the game by improving 

player on-boarding, subscription offerings, and the ad monetization strategy in the product.  

Another transaction that we just announced and I’m very excited to provide more colour in is our 

acquisition of all the code and assets to the PAYDAY Crime War mobile game from Starbreeze for $250,000 

along with a five-year license to publish the game worldwide. PAYDAY is an incredibly popular co-op first-

person shooter franchise on PCs and console platforms. It was first launched in 2011 and has an installed 

base of over 28 million players. PAYDAY 2 currently has the largest gaming community on Steam, which is 

the market-leading PC game distribution platform with over 7.1 million members. These are impressive 

figures considering we’re talking about a game that is not free to play.  

This is a huge opportunity for PopReach. The mobile version of PAYDAY has been in development 

since 2017 and launched as a closed beta in 2019; however, the shutdown of the mobile gaming division 

at NBCUniversal left it without a publisher and the launch was postponed. We estimate that millions of 

dollars have been spent on its development to date. This acquisition is a bit unlike others we’ve done 

because the asset is not currently revenue generative, but it’s still very much in line with our strategy of 

acquiring successful franchises with proven product market fit.  

Vlad will be leading the completion of the PAYDAY mobile game out of Vancouver. Prior to joining 

PopReach, he developed successful hits in the free-to-play mobile shooter category, including the Kill Shot 

and Hero Hunters franchises, which have collectively grossed over $150 million in revenue. Our license 

with Starbreeze grants us the right to use the extensive library of PAYDAY 2 digital assets and content that 

has already sold over 105 million downloadable content packs on the PC platform, which equates to years 
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of content updates for Crime War, making it a game with the potential to easily return multiple times the 

modest initial investment we’re putting in. To put the opportunity in context, it’s worth mentioning that 

Starbreeze also recently announced a $50 million publishing deal for PAYDAY 3 PC and console, the next 

game in the series, which is still years away from commercial release. In the meantime, PAYDAY Crime 

War will be the only new PAYDAY game since 2013 and the first and only mobile free-to-play game in the 

franchise. 

These two transactions are great examples of the breadth of opportunities we see to enhance the 

growth of PopReach. Now that we’ve had the opportunity to build a pipeline of high-quality acquisition 

opportunities, we expect to report a steadier cadence of transactions in the future. It’s also worth 

mentioning that we expected to close on our first transaction prior to the end of Q4. Unfortunately, our 

diligence process revealed an unacceptable risk in the asset portfolio and we walked away from the deal. 

Although we are disappointed, we are satisfied that our process worked and that we did not close on a 

weak deal. We know that no deal is perfect but we remain focused on ensuring that our acquisitions are 

high quality and can deliver on the results we expect and would rather walk away from a deal than do a 

bad one. 

Management’s goal is to grow PopReach to $0.5 billion Company in less than five years. It’s an 

ambitious goal, but we believe we can accomplish it. At that level of scale, PopReach will have an active 

base of millions of high-value players distributed across a broad network of games. We’ll be at a critical 

mass that we expect will allow us to realize steady-state EBITDA margins of 35% due to a combination of 

efficient fixed costs and low customer acquisition costs as we will keep players within our ecosystem of 

highly-engaging data-optimized franchises. 
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Thank you. I’m now going to pass it on to Chris. Over to you. 

Chris Locke — President & Chief Operating Officer, PopReach Corporation 

Thanks, Jon, and good morning, everyone. 

When we acquire an asset, we undertake a three-step process. First, we focus on reducing 

operating costs, including servers and live operations development. Next, our team halts the decline and 

stabilizes the revenue. Finally, we get to work on bending the curve by investing to profitably grow the 

asset. 

In 2020 we successfully executed on the first two steps of our process and saw revenue stabilize 

with our full year flat from the prior year at $18 million, despite quarterly volatility influenced by consumer 

usage patterns around the pandemic. We focused on optimizing the assets in our portfolio and reducing 

their operating costs and this resulted in 327% growth in EBITDA to $3 million, representing 17% of 

revenue, from $700,000 in 2019, which was 4% of revenue. Adjusted EBITDA in the year grew 30% to $3.9 

million, representing 22% of revenue, compared to $3 million and 17% of revenue in 2019. Cash generated 

by operating activities increased to $3.6 million for 2020 from $1.6 million in 2019, representing growth 

of 125%. 

The third step in our process is to invest in our key franchises to drive organic growth, which is 

what we’re focused on this year. There were macro factors in late 2020 that led us to postpone 

investments we had planned to drive user acquisition in the fourth quarter and although this impacted 

revenue for the quarter we were still able to grow EBITDA margins. Revenue for the fourth quarter of 2020 



10 

was $4.1 million, a decrease from $4.3 million in the third quarter. Due to the impacts of COVID, we had 

to make modifications to our business practices, which made it challenging to hire and on-board new 

employees remotely. This contributed to delays in feature releases designed to increase engagement and 

monetization in our key franchises. Furthermore, employees working from home in Bangalore, India are 

routinely subjected to infrastructure outages, which resulted in delayed content updates and bug fixes in 

our live games.  

Also, in the second quarter of 2020 Apple announced a key change to their iOS 14 operating system 

that would require users to opt in to the identifier for advertisers, or IDFA, which is a major component of 

performance marketing for apps. Large advertisers like Facebook and Google rely on this identifier, along 

with the data collected through their own apps and services, to optimize performance marketing 

campaigns. The change was supposed to originally take effect in October of 2020 but has since been 

moved out to Q2 of this year, but what it’s really done is create a rush of paid user acquisition across all 

platforms in advance of the change and that’s driven up the cost of paid user acquisition significantly. We 

saw these costs increase through Q4 and it has persisted.  

To give a bit of colour on this, we saw user acquisition cost as high as three to four times previous 

levels, which, in the context of our portfolio, would have made the spend unprofitable. While it would 

have made our revenue look better, it would have also reduced EBITDA and, frankly, would not have been 

a wise allocation of shareholder capital. Given these factors, we decided to delay paid marketing efforts 

on our growth franchises, as we’re just not in the business of deploying cash unprofitably. Our plan is to 

continue testing user acquisition to monitor the evolving situation and we expect to launch paid 

campaigns as soon as the economics are favourable. Jon and I have been in the mobile free-to-play 
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industry since its inception over a decade ago and we’ve seen these kinds of disruptive changes from the 

platform holders in the past. There’s always an initial overreaction by publishers and we’re confident the 

stakeholders across the entire ecosystem will adapt as they have in the past and the new normal will land 

in due course.  

Ultimately, our business is about efficiently deploying capital to build a highly profitable network 

of loyal players. We decided not to invest in user acquisitions just to grow the top line unprofitably. 

Instead, we better deployed cash in two ways: One, with additional investments in our key franchises and, 

two, growing our user base inorganically by acquiring assets like Peak with large and valuable user bases. 

The investments in our growth franchises through Q4 are starting to pay dividends this year with War of 

Nations, with Kitchen Scramble and Smurfs’ Village to follow in subsequent quarters. One of the benefits 

of buying established franchises with proven market fit is that they already generate a robust number of 

new downloads organically. However, these are older games that have been underinvested in, so the new 

user experience is typically poor and these organic users don’t stick around for long. As we make lasting 

game improvements to our growth franchises, we expect that users will retain and monetize better, 

meaning that we can still realize organic revenue growth without paid user acquisition.  

Gross profit margin for the full year was 58%, up from 44% in 2019, which reflects the operating 

cost reductions we’ve made during the year. Gross profit margin in Q4 of 2020 was 61% compared to 62% 

in Q3. Operating expense in the fourth quarter was $2.9 million compared to $2.7 million in the third 

quarter. The increased operating expense for the fourth quarter reflects higher R&D investments in 

Vancouver to deliver improvements in our growth franchises and higher interest and accretion expenses 

due to the expensing of deferred financing fees on the pre-payment of the prior credit facility, offset by 
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lower general and administrative expenses and lower amortization. EBITDA for Q4 was $762,000 or 19% 

of revenue compared to $903,000 or 21% of revenue in Q3. Adjusted EBITDA in the fourth quarter was 

$743,000 or 18% of revenue compared to $811,000 or 19% of revenue in the third quarter. 

Looking forward, we’re focused on investments in our key franchises, War of Nations, Kitchen 

Scramble, and Smurfs’ Village, and driving user acquisition around these releases as soon as we can on an 

ROI positive basis. Our efforts with War of Nations are ongoing with improvements rolled out earlier this 

year and we’re already seeing a positive impact on our revenue. Our development team in Vancouver has 

been leading the rebuild of Kitchen Scramble and we expect to launch a retooled version built in a new 

game engine this quarter. For Smurfs’ Village, we’ve invested in a major refresh of the code base over the 

past year that will be released in the second half of 2021 to coincide with the Q4 launch of the new Smurfs 

animated TV series being distributed worldwide by Nickelodeon. This will be the first new Smurfs cartoon 

on TV since the 80s. Jon and I have seen it and it is extremely well done and we believe that it will be a 

very positive catalyst for our title. Lastly, we’re about a month in after closing the Peak acquisition with 

the final payment of $2 million on the deal due following the completion of transition milestones. Once 

the transition is done, we will begin implementing our three-step process, reducing costs, stabilizing 

revenue, and then investing profitably in growth. We’ve already identified a number of low-hanging fruit 

improvements to stabilize the asset as well as cost synergies that we expect to realize. Our plan is to get 

these first two steps over the line in the next couple quarters and then to start focusing on growth in Q4 

of this year. Our team is motivated and committed to materially improving this asset.  

I’ll leave it at that and hand it over to the operator for questions from the analysts. Thank you. 
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Q & A 

Operator 

 Thank you. Ladies and gentlemen, we will now begin the question-and-answer session. Should you 

have a question, please press the star followed by the one on your touchtone phone. You will hear a three-

tone prompt acknowledging your request. If you are using a speakerphone, please lift the handset before 

pressing any keys.  

Your first question comes from Gabriel Leung at Beacon Securities. Please go ahead. 

Gabriel Leung — Analyst, Beacon Securities  

Hi. Good morning and thanks for taking my questions. So I guess my first question would be around 

PAYDAY and if you could just talk to us a little bit about what your expectations are in terms of the 

investments you’ll have to make from a dollar perspective to get the game ready for the soft launch 

expected in Q4.  

Jon Walsh — Chief Executive Officer, PopReach Corporation 

Sure. Good morning, Gabriel, and thanks for tuning in. With PAYDAY, yeah, we’re putting the team 

together now under Vlad’s leadership and I think we’re estimating somewhere in the $500,000 to $1 

million range to get the game to market. 

Chris Locke — President & Chief Operating Officer, PopReach Corporation 
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Yeah, and to add to that, Gabe, good morning, we expect or we’re going to try and capitalize the 

costs associated with that. We need auditor signoff and we’ll work through that with them, but it kind of 

checks all the boxes, right, for something that we expect to be able to capitalize. 

Gabriel Leung — Analyst, Beacon Securities  

Gotcha. And, as my follow-up question, you’ve already talked to us about, ah, on the customer 

acquisition front, you know, probably waiting until later in the year to increase the spending there, but 

I’m kind of curious of what you guys are thinking in terms of what your customer acquisition strategy 

might be within the Apple ecosystem post IDFA and what thoughts you have there in terms of being able 

to target more specifically your audience. 

Jon Walsh — Chief Executive Officer, PopReach Corporation 

Yeah, thanks, Gabriel. That’s a good question as well. And I think, without going too far into the 

weeds on the implications of IDFA, I think really there’s still going to be ample opportunity for titles like 

ours to be able to find an audience. Really the lack of IDFA just kind of prohibits some of the larger 

advertisers from combining a lot of data to really build more extensive profiles on users when they’re 

advertising. And the kinds of games we’re acquiring, frankly, don’t need to rely on that level of detail to 

find an audience.  

So, frankly, we’re kind of looking forward to the new rules being implemented and getting through 

the panic, right? The worst part of these changes, and Chris and I, as we alluded to, have been doing this 

since the beginning of free-to-play mobile, whenever there are these sort of foundational changes with 
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the platforms people always kind of panic and the results end up translating to thinks like market 

conditions around UA just being really inflated. But when the change comes through, it’s ultimately always 

for the better, right? Apple and Google have a vested interest in keeping their ecosystem healthy and their 

publishers making money.  

So, honestly, we’re just sort of waiting for it to kind of blow over and get back to business. So we’re 

not too worried about it for our products, because they’re brands that already exist, that people already 

know, that tens and tens of millions of people have downloaded. I think the impact will be worse for new 

IP and new game launches that don’t have established brands or a player base yet.  

Chris Locke — President & Chief Operating Officer, PopReach Corporation 

The good news for us, just to add on that, is our portfolio already generates a robust number of 

organic downloads, and as we successfully invest in our key franchises we’re going to be better able to 

retain and monetize those organic players. So we expect, you know, this will, as Jon said, settle down, 

there will be a new normal, but in the interim we still believe that we can achieve organic growth. 

Gabriel Leung — Analyst, Beacon Securities  

Gotcha. Thanks for taking my questions. 

Chris Locke — President & Chief Operating Officer, PopReach Corporation 

Thanks, Gabriel. 

Operator 
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Thank you. The next question comes from Rob Goff from Echelon. Please go ahead. 

Rob Goff — Analyst, Echelon Wealth Partners  

Thank you for taking my question and good morning. Two questions if I may. Can you talk to your 

capacity utilization in your Vancouver studio given PAYDAY in particular? And perhaps could you talk a bit 

more about the momentum you see going through 2021 with respect to the game upgrades and how that 

would coincide with perhaps greater investment in user acquisition? 

Jon Walsh — Chief Executive Officer, PopReach Corporation 

Yeah, sure. Good morning, Rob, and thanks for chiming in and for tuning in, sorry, and for the 

question. And chime in any time, as always. I’ll turn this one over to Chris to take a first crack at. 

Chris Locke — President & Chief Operating Officer, PopReach Corporation 

Yeah, sure. Good morning, Rob, and thanks for the question. As we mentioned in our MD&A, 

certainly some challenges related to COVID in terms of the productivity of our Indian office, so what we’ve 

done kind of in Q4 really ramping up in Vancouver is building out our product leadership there. So, for 

example, we’ve got customer support leadership there now. We’ve got QA leadership there now. And 

we’ve got product leadership for our key franchises, so War of Nations, Kitchen Scramble, and Smurfs’ are 

all being led out of Vancouver. In terms of PAYDAY, we will also ultimately be kind of running that product 

and the developments out of the Vancouver office under Vlad’s leadership. It’ll be very likely a 

combination of some outsource development and some in-house resources on that title, but TBD. We’re 

still absorbing that asset. We just announced it last week. 
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Rob Goff — Analyst, Echelon Wealth Partners  

Okay. Thank you. 

Chris Locke — President & Chief Operating Officer, PopReach Corporation 

You're welcome. 

Operator 

Ladies and gentlemen, as a reminder, should any analysts have any follow-up questions, please 

press star one now.  

Next question comes from Suthan Sukumar at Eight Capital. Please go ahead. 

Suthan Sukumar — Analyst, Eight Capital  

Good morning, gents.  

Jon Walsh — Chief Executive Officer, PopReach Corporation 

Good morning. 

 

Suthan Sukumar — Analyst, Eight Capital  
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I wanted to touch on first the state of the gaming market and the acquisition environment. 

Obviously mobile gaming remains quite hot. What are you guys seeing in terms of how competitive the 

market is today in being able to source deals and are you still seeing opportunities to find under-the-radar 

deals like PAYDAY? 

Jon Walsh — Chief Executive Officer, PopReach Corporation 

Yeah, a great question. I think, as many of you have probably seen, the M&A market has certainly 

heated up in the last few quarters with not only the big players like Glu, or EA acquiring Glu, of course 

Zynga, and the other normal acquirers, but also these consolidators like Stillfront and (inaudible) Group 

really ramping up their M&A activity. The great thing for us is that all these acquirers are really buying 

existing complete businesses and our focus is on buying assets. That’s not to say that we won’t buy studios 

where we think there’s an incredibly complementary fit and where they can allow us to scale up faster, 

but for the most part we are focused on assets, and it really is kind of a different skill set to be able to take 

an asset from one owner and transition it to another and then operate it effectively. It gives us a lot of 

advantages just having those kinds of controls and being able to optimize our teams, et cetera, built 

around kind of a unified goal and message of delivering on results.  

But the short answer is that we’ve built a pretty nice pipeline of stuff that I guess you would be 

able to say is sort of below the radar. I think, you know, with the two deals we did in the past couple 

months here, we were the only players at the table, and I think that speaks volumes to how we’re able to 

source great deals that aren’t being shopped by bankers. And no offence to any of our banker pals out 

there, but we’ve built a pretty vast network over the past ten-plus years in the mobile free-to-play industry 
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and throughout our entire careers and we think we’ll be able to continue to source things that are off the 

radar, so to speak. And also, the price bracket that we’re in right now and because of the specific nature 

of buying game assets, not game studios, we don’t expect to see a lot of competition, despite there being 

ample opportunities. 

Suthan Sukumar — Analyst, Eight Capital  

Great. Thanks. That’s helpful. I want to touch on your KPIs next. It looks like your (inaudible) kind 

of declined slightly, but your monetization grew slightly. Can you talk about some of the puts and takes 

you’re seeing across your portfolio, you know, where are you seeing strength, where are you seeing kind 

of weakness and, in terms of the outlook, what can really be addressed by a bigger push on UA versus 

something more fundamental that needs to be driven into these titles? 

Jon Walsh — Chief Executive Officer, PopReach Corporation 

Great question. In terms of monetization per user versus overall users, yeah, without sort of the 

paid user acquisition our organic users are going to kind of ebb and flow a little bit. But our focus is always 

on improving the revenue per user and, like you said, you saw some of that reflected in our numbers, and 

that really comes from the ongoing improvements to the assets themselves.   

In terms of the outlook overall, I guess I would say, yeah, we’re just going to kind of keep doing 

what we do, right? When we get these games we want to first make them better for players. That’s kind 

of the fundamental piece of the puzzle in terms of improving value per player or revenue per player. The 

games have to be good. They have to work. They have to deliver on the expectations the player has. And 
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that’s something that we’re good at and that we’re going to continue to work on. So I would expect that 

our revenue per player is going to be something that we’re going to continuously drive improvement for. 

Does that answer your question, Suthan? 

Suthan Sukumar — Analyst, Eight Capital  

Yeah. Yeah, that was good. That was good. And just one last one for me. You guys touched on the 

Smurfs’ Village rebuild and the potential timing of that. I think you said H2 this year. Can you guys talk a 

little bit about, you know, what do you see as the potential impact of those investments in the game and 

what you hope to kind of see in terms of results? 

Chris Locke — President & Chief Operating Officer, PopReach Corporation 

Thanks. That’s a great question as well, as always from you. So, first and foremost, Smurfs’ Village, 

the code base that we have is over ten years old. So, to be blunt, it’s pretty crusty. And making any kind 

of changes to the monetization of that title is very challenging. In fact, making changes even to the early 

player on-boarding, which is a key part of retaining our organic downloads, is also very challenging. So, 

first and foremost, we’re going to get it into a modern game engine that we can start actually moving 

around these fundamental blocks so that we can capitalize on what we hope is going to be an increase in 

organic downloads to coincide with the new Smurfs cartoon. 

Suthan Sukumar — Analyst, Eight Capital  

Got it. Okay, great. Thank you, gents. I’ll pass the line. 
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Jon Walsh — Chief Executive Officer, PopReach Corporation 

Thank you, Suthan. 

Operator 

Thank you. There are no further questions in the queue. You may proceed. 

Jon Walsh — Chief Executive Officer, PopReach Corporation 

Okay. Well, listen, I just wanted to thank everybody for tuning in on our first earnings conference 

call and we look forward to speaking to everyone again in May. Thanks a lot, everyone. Have a good day. 

Chris Locke — President & Chief Operating Officer, PopReach Corporation 

Thank you for your support.  

Operator 

 Ladies and gentlemen, this concludes your conference call for today. We thank you for 

participating and we ask that you please disconnect your lines. Enjoy the rest of your day. 

 


