




















Number of Common Shares
beneficially owned, controlled
Name, municipality, province or directed, directly and
or state and country of indirectly, and percentage of Principal  occupation, business, or
residence class held® Director since ® | employment
Adrian Montgomery Non-Executive Chairman of the Company
Toronto, Ontario, Canada 3,218,700 (since March 2023)
June 27,2018 CEO of the Company (August 2019 - March
2.12%
2023)

Scott Michael O*Neil®® 324971 Co-Founder of Elevate Sports Ventures
Newton, Massachusetts, USA ' July 19, 2022 (January 2018 — Present)®®, Former CEO of

0.21% ' Harris Blitzer Sports & Entertainment

' (September 2017 — July 2021)“Y
Nicolas Brien CEO of the Company (since March 2023)
Los Angeles, California, USA Nil Former CEO of Amobee (July 2021 —
N/A October 2022)*2
Nil% Former CEO of Dentsu Americas (August
2017 — December 2019)¥
David Goldhill®® Nil Co-Founder and Chief Executive Officer of
Bedford Corners, New York, July 19, 2022 Sesame Inc.®
USA Nil% Former CEO of Game Show Network®®
Janny Lee®@4 Nil Founding Partner of Anchorvest®®
Livingston Manor, New York, July 19, 2022 Managing Partner and COO of Redbadge
USA Nil% Founding Partner of Redbadge Pacific®
Notes:

(1) This information, not being within the knowledge of the Company, has been provided by the individual directors.

(2) The term of office of each director expires at the next annual meeting of Shareholders.

(3) Member of the audit committee of the Board (the “Audit Committee™).

(4) Includes 579,604 Common Shares owned by Relay Ventures Fund LP, 114,788 Common Shares owned by Relay Ventures Parallel Fund LP and 29,956 Common
Shares owned by Relay Ventures Parallel US Fund LP, which are owned and controlled by Mr. Albright.

(5) Relay Ventures is a venture capital firm with investments from start-up phase to late venture and growth capital across North America.

(6) Member of the compensation and governance committee of the Board (the “Compensation & Governance Committee™).

(7) Includes 10,000 Common Shares owned by Beckerman Holdings Corp., which are owned and controlled by Mr. Beckerman.

(8) Torstar Corporation is a Canadian media and data company, best known for its ownership of the Toronto Star newspaper.

(9) Through his interest in 1776 Innovation Lab Investments LLC, a then security holder of Outplayed, Mr. O’Neil has indirect, beneficial interest in approximately
324,971 Common Shares.

(10) Elevate Sports Venture is a sports and entertainment consulting firm.

(11) Harris Blitzer Sports & Entertainment is the owner and operator of the Philadelphia 76ers and New Jersey Devils.

(12) Amobee is an advertising technology company.

(13) Dentsu is a global media and digital marketing communications company.

(14) Mr. Goldhill and Ms. Lee are nominees of Greywood Investments, LLC.

(15) Sesame Inc. provides online health care solutions, offering a direct-pay healthcare marketplace where patients pay doctors directly for care, including telehealth,
prescriptions, and in-person care. Game Show Network is an American basic cable channel with programming primarily dedicated to game shows.

(16) Anchorvest is a global alternative asset manager that provides investors access to a diversified range of investments. Redbadge is a U.S.-based venture capital
and private equity firm and Redbadge Pacific is its Asia-Pacific arm.

On July 7, 2022, the Company entered into an agreement with Greywood Investments, LLC pursuant to which it
agreed, among other things, to propose two nominees for election to its Board at its 2023 annual general meeting.
Pursuant to such agreement, David Goldhill and Janny Lee have each been proposed as nominees for election as
directors of the Company for the ensuing year.

Majority Voting Policy for Election of Directors

Under British Columbia corporate law, to which the Company is subject, director elections are based on the plurality
system, where shareholders vote “for” or “withhold” their votes for a director. Votes withheld are not counted, with
the result that, technically, a director could be elected to the board with just one vote in favour. The Board believes
that each of its members should have the confidence and support of the Shareholders. Accordingly, the Company has
adopted a majority voting policy (the “Majority Voting Policy”). Each of the nominees for election to the Board at
the Meeting has agreed to abide by the Majority Voting Policy, and all future nominees will be required to agree to
abide by it. The Majority Voting Policy states that if, in an uncontested election, a director receives an equal or greater
number of votes “withheld” than votes “for”, the nominee will be considered by the Board not to have received the
support of the Shareholders, even though duly elected as a matter of corporate law. Such a nominee will be required
forthwith to submit his or her resignation to the Board, effective upon acceptance by the Board. The Board will
consider the resignation and, except in exceptional circumstances that would warrant the continued service of the
director on the Board, the Board will accept the resignation. A director who tenders a resignation pursuant to the
Majority Voting Policy will not participate in any meeting of the Board or any committee of the Board at which the
resignation is considered. Within 90 days after the meeting, the Board will make its decision and announce it by news
release (a copy of which shall also be provided to the Toronto Stock Exchange (the “TSX)). If the Board does not
accept the resignation of the director, the news release will state the reasons for that decision.
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Advance Notice Provisions

Pursuant to the advance notice provisions in the Articles (the “Advance Notice Provisions”), only persons who are
nominated in accordance with the following procedures shall be eligible for election as directors of the Company.

Nominations of persons for election to the Board may be made at any annual meeting of Shareholders, or at any special
meeting of Shareholders (if one of the purposes for which the special meeting was called was the election of directors):
(a) by or at the direction of the Board, including pursuant to a notice of meeting; (b) by or at the direction or request
of one or more Shareholders pursuant to a proposal made in accordance with the provisions of the BCBCA, or a
requisition of the Shareholders made in accordance with the provisions of the BCBCA; or (c) by any person (a
“Nominating Shareholder”): (A) who, at the close of business on the date of the giving of the notice provided for
below in the Advance Notice Provisions and on the record date for notice of such meeting, is entered in the securities
register as a holder of one or more Common Shares carrying the right to vote at such meeting or who beneficially
owns Common Shares that are entitled to be voted at such meeting; and (B) who complies with the notice procedures
set forth in the Advance Notice Provisions (summarized below).

In addition to any other applicable requirements, for a nomination to be made by a Nominating Shareholder, the
Nominating Shareholder must have given timely notice in proper written form to the Secretary of the Company (the
“Secretary”) at the principle executive office of the Company.

To be timely, in the case of an annual meeting of Shareholders, a Nominating Shareholder’s notice to the Secretary
must be made not less than 30 nor more than 65 days prior to the date of the annual meeting of Shareholders; provided,
however, that in the event that the annual meeting of Shareholders is to be held on a date that is less than 50 days after
the date (the “Notice Date”) on which the first public announcement of the date of the annual meeting was made,
notice by the Nominating Shareholder is to be made not later than the close of business on the 10" day after the Notice
Date in respect of such meeting. In no event shall any adjournment or postponement of a meeting of Shareholders or
the announcement thereof commence a new time period for the giving of a Nominating Shareholder’s notice as
described above.

To be in proper written form, a Nominating Shareholder’s notice to the Secretary must set forth:

(a) For each person the Nominating Shareholder proposes to nominate for election as a director: (i) the name,
age, business address and residential address of the person; (ii) the principal occupation or employment of
the person during the past five years; (iii) the class or series and number of Common Shares which are
controlled or which are owned beneficially or of record by the person as of the record date (if such date shall
then have been made publicly available and shall have occurred) and as of the date of such notice; (iv) a
statement as to whether such person would be “independent” of the Company (as such term is defined under
applicable securities laws) if elected as a director at such meeting and the reasons and basis for such
determination; (v) a description of all direct and indirect compensation and other material monetary
agreements, arrangements and understandings during the past three years, and any other material
relationships, between or among such Nominating Shareholder and beneficial owner, if any, and their
respective affiliates and associates, or others acting jointly or in concert therewith, on the one hand, and such
nominee, and his or her respective associates, or others acting jointly or in concert therewith, on the other
hand; and (vi) any other information relating to the person that would be required to be disclosed in a
dissident’s proxy circular in connection with solicitations of proxies for election of directors pursuant to the
BCBCA and applicable securities laws; and

(b) For the Nominating Shareholder giving the notice: (i) any proxy, contract, arrangement, understanding or
relationship pursuant to which such Nominating Shareholder has a right to vote any Common Shares; (ii) the
class or series and number of Common Shares which are controlled or which are owned beneficially or of
the record by the Nominating Shareholder as of the record date for the meeting of Shareholders (if such date
shall then have been made publicly available and shall have occurred) and as of the date of such notice, and
(iii) any other information relating to such Nominating Shareholder that would be required to be made in a
dissident’s proxy circular in connection with solicitations of proxies for election of directors pursuant to the
BCBCA and applicable securities laws.

The Company may require any such proposed nominee director to furnish such other information as may reasonably
be required by the Company to determine the eligibility of such proposed nominee to serve as an independent director
of the Company or that could be material to a reasonable Shareholder’s understanding of the independence, or lack
thereof, of such proposed nominee.

Pursuant to the Advance Notice Provisions, any additional director nominations for the Meeting must be received by
the Company in compliance with the Advance Notice Provisions no later than close of business on May 31, 2023. No
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such nominations have been received by the Company prior to the date hereof.

Corporate Cease Trade Orders, Bankruptcies, Penalties and Sanctions

Except as set out in the paragraph immediately following the bullets below:

e no proposed director of the Company is, as at the date hereof, or has been, within 10 years before the date
hereof, a director, chief executive officer or chief financial officer of any company (including the Company)
that was the subject of a cease trade order, an order similar to a cease trade order or an order that denied the
relevant company access to any exemption under securities legislation that was in effect for a period of more
than 30 consecutive days, that was issued while the proposed director was acting in the capacity as director,
chief executive officer or chief financial officer;

e no proposed director of the Company is, as at the date hereof, or has been, within 10 years before the date
hereof, a director, chief executive officer or chief financial officer of any company (including the Company)
that was subject to a cease trade order, an order similar to a cease trade order or an order that denied the
relevant company access to any exemption under securities legislation that was in effect for a period of more
than 30 consecutive days, that was issued after the proposed director ceased to be a director, chief executive
officer or chief financial officer and which resulted from an event that occurred while that person was acting
in the capacity as director, chief executive officer or chief financial officer;

e no proposed director of the Company is, as at the date hereof, or has been within 10 years before the date
hereof, a director or executive officer of any company (including the Company) that, while that person was
acting in that capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made
a proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted any
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or trustee
appointed to hold its assets;

e no proposed director of the Company or any personal holding company of such person has, within the 10
years before the date hereof, become bankrupt, made a proposal under any legislation relating to bankruptcy
or insolvency, or become subject to or instituted any proceedings, arrangement or compromise with
creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of the proposed director;
or

e no proposed director of the Company or any personal holding company of such person has been subject to:
(a) any penalties or sanctions imposed by a court relating to securities legislation or by a securities regulatory
authority or has entered into a settlement agreement with a securities regulatory authority; or, (b) any other
penalties or sanctions imposed by a court or regulatory body that would likely be considered important to a
reasonable security holder in deciding whether to vote for a proposed director.

Mr. John Albright was a director of Axios Mobile Assets Corp. (“Axi0s”) until he resigned on January 10, 2017. On
February 24, 2017, the Ontario Superior Court of Justice granted an application of Axios’ senior lender to appoint a
receiver and manager over the assets, undertakings and property of Axios and its subsidiaries.

4. Appointment of Auditors

The Company appointed KPMG LLP (“KPMG?) as its auditor on June 30, 2021, and the Shareholders approved the
reappointment of KPMG as the Company’s auditor at the annual general meeting of Shareholders held on July 19,
2022. Shareholders are being asked to re-approve the appointment of KPMG as the Company’s auditor to hold office
effective as of the date of their appointment until the close of the next annual meeting of Shareholders at a remuneration
to be fixed by the Board.

Unless otherwise directed, it is the intention of the management designees to vote proxies in the accompanying
Instrument of Proxy FOR the approval of the resolution appointing KPMG as auditors.

5. Stock Option Plan

The Company’s Current Stock Option Plan was adopted by the Board on January 16, 2020, amended on December
17, 2020, and subsequently ratified and approved by Shareholders at the January 20, 2021 Shareholders’ meeting. The
Current Stock Option Plan was adopted to replace the Previous Stock Option Plan (as defined below). Refer to
“Securities Authorized for Issuance Under Equity Compensation Plans — Option Plan” for details about the Current
Stock Option Plan.

In accordance with the rules and policies of the TSX, director and shareholder approval is required every three (3)
years for all unallocated options, rights or other entitlements under a security-based compensation arrangement that
does not have a fixed maximum aggregate of securities issuable, such as the Stock Option Plan. As the three-year term
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prescribed by the TSX will expire for the Current Stock Option Plan on January 20, 2024, a resolution will be placed
before the Shareholders to approve the unallocated options under the Current Stock Option Plan (options that have
not yet been granted and are therefore still available to be granted). This approval will be effective for three (3) years
from the date of the Meeting. If approval is not obtained at the Meeting, options which have not been allocated as of
January 20, 2024 and options which are outstanding as of January 20, 2024 and are subsequently cancelled, terminated
or exercised will not be available for a new grant of options. Previously allocated options will be unaffected by the
approval or disapproval of the resolution. The Board has approved the unallocated options prior to the mailing of this
Management Information Circular.

At the Meeting, Shareholders will be asked to consider, and if thought advisable, pass a resolution (the “Stock Option
Plan Resolution™) approving the unallocated options under the Current Stock Option Plan substantially in the
following form:

“WHEREAS:

1. the Board of the Company adopted on January 16, 2020, as amended on December 17, 2020, the Current
Stock Option Plan which does not have a fixed maximum number of Common Shares issuable;

2. the Shareholders approved the Current Stock Option Plan, by a majority of votes cast, on January 20, 2021;

3. the rules of the TSX provide that all unallocated options, rights or other entitlements under a security based
compensation arrangement which does not have a fixed number of maximum securities issuable, be approved
every three (3) years;

BE IT RESOLVED, as an ordinary resolution of the shareholders of the Company, that:
1. all unallocated options under the Current Stock Option Plan be and are hereby approved;

2. the Company have the ability to continue granting options under the Current Stock Option Plan until June
30, 2026, which is the date that is three (3) years from the date of the Meeting at which shareholder approval
is being sought; and

3. any one director or officer of the Company be and is hereby authorized and directed to do all such acts and
things and to execute and deliver, under the corporate seal of the Company or otherwise, all such deeds,
documents, instruments and assurances as in his or her opinion may be necessary or desirable to give effect
to the foregoing resolutions.”

The Board recommends that Shareholders vote FOR the Stock Option Plan Resolution set out above. You may either
vote for the approval of the Stock Option Plan Resolution, as described above, or you can vote against. Unless
otherwise instructed, it is the intention of the management designees to vote proxies in the accompanying Instrument
of Proxy FOR the approval of the Stock Option Plan Resolution.

6. Share Unit Plan

The Company’s SU Plan was adopted by the Board on November 5, 2020 and subsequently ratified and approved by
Shareholders at the January 20, 2021 Shareholders’ meeting. The purposes of the SU Plan are to: (i) support the
achievement of the Company’s performance objectives; (ii) ensure that interests of key persons are aligned with the
long term success of the Company and the creation of value for its Shareholders; and (iii) provide compensation
opportunities to attract, retain and motivate persons critical to the long-term success of the Company and its
subsidiaries. Refer to “Securities Authorized for Issuance Under Equity Compensation Plans — Share Unit Plan” for
details about the SU Plan. In accordance with the rules and policies of the TSX, director and shareholder approval is
required every three (3) years for all unallocated options, rights or other entitlements under a security-based
compensation arrangement that does not have a fixed maximum aggregate of securities issuable, such as the SU Plan.
As the three-year term prescribed by the TSX will expire for the SU Plan on January 20, 2024, a resolution will be
placed before the Shareholders to approve the unallocated SUs (as defined below) under the SU Plan (SUs that have
not yet been granted and are therefore still available to be granted). This approval will be effective for three (3) years
from the date of the Meeting. If approval is not obtained at the Meeting, SUs which have not been allocated as of
January 20, 2024 and SUs which are outstanding as of January 20, 2024 and are subsequently cancelled, terminated
or settled will not be available for a new grant of SUs. Previously allocated SUs will be unaffected by the approval or
disapproval of the resolution. The Board has approved the unallocated SUs prior to the mailing of this Management
Information Circular.

On May 30, 2023, the Board approved an amendment to the SU Plan of a “housekeeping” nature, which is within the
authority of the Board to make without Shareholder approval under the terms of the SU Plan. The purpose of the
amendment was to correct a provision in the SU Plan relating to the insider participation limit that was inconsistent



with another provision of the SU Plan. Such amendment was made effective as of May 30, 2023, upon approval by
the Board. A copy of the amended SU Plan is included as “Appendix A” to this Management Information Circular.

At the Meeting, Shareholders will be asked to consider, and if thought advisable, pass a resolution (the “SU Plan
Resolution”) approving the unallocated SUs under the SU Plan substantially in the following form:

“WHEREAS:

1. the Board of the Company adopted on November 5, 2020 the SU Plan which does not have a fixed maximum
number of Common Shares issuable;

2. the Shareholders approved the SU Plan, by a majority of votes cast, on January 20, 2021;

3. the rules of the TSX provide that all unallocated options, rights or other entitlements under a security based
compensation arrangement which does not have a fixed number of maximum securities issuable, be approved
every three (3) years;

BE IT RESOLVED, as an ordinary resolution of the shareholders of the Company, that:
1. all unallocated SUs under the SU Plan be and are hereby approved;

2. the Company have the ability to continue granting SUs under the SU Plan until June 30, 2026, which is the
date that is three (3) years from the date of the Meeting at which shareholder approval is being sought; and

3. any one director or officer of the Company be and is hereby authorized and directed to do all such acts and
things and to execute and deliver, under the corporate seal of the Company or otherwise, all such deeds,
documents, instruments and assurances as in his or her opinion may be necessary or desirable to give effect
to the foregoing resolutions. ”

The Board recommends that Shareholders vote FOR the SU Plan Resolution set out above. You may either vote for
the approval of the SU Plan Resolution, as described above, or you can vote against. Unless otherwise instructed, it is
the intention of the management designees to vote proxies in the accompanying Instrument of Proxy FOR the approval
of the SU Plan Resolution.

7. Other Business

While there is no other business other than that mentioned in the Notice of Meeting to be presented for action by the
Shareholders at the Meeting, it is intended that the proxies hereby solicited will be exercised upon any other matters
and proposals that may properly come before the Meeting or any adjournment or postponement thereof, in accordance
with the discretion of the persons authorized to act thereunder.

EXECUTIVE COMPENSATION
Compensation Discussion and Analysis
For the purposes of this section, “Named Executive Officers” or “NEOS” means each of the following individuals:

@) each individual who, in respect of the Company, during any part of the financial year ended December
31, 2022, served as chief executive officer, including an individual performing functions similar to a chief
executive officer (“CEQO”) of the Company;

(b) each individual who, in respect of the Company, during any part of the financial year ended December
31, 2022, served as chief financial officer, including an individual performing functions similar to a chief
financial officer (“CFO”) of the Company;

(c) in respect of the Company and its subsidiaries, each of the three most highly compensated executive
officers other than the individuals identified in paragraphs (a) and (b) at the end of the financial year ended
December 31, 2022 whose total compensation was more than $150,000; and

(d) each individual who would be an NEO under paragraph (c) but for the fact that the individual was neither
an executive officer of the Company, nor acting in a similar capacity, as at December 31, 2022.

During the financial year ended December 31, 2022, the Company had six NEOs: namely, Adrian Montgomery, Non-
Executive Chairman and Former CEO, Alex Macdonald, CFO, Bill Karamouzis, President, Eric Bernofsky, Former
Chief Corporate Officer, William Alfred Drolet, Former Chief Revenue Officer, and Thamba Tharmalingam, Former
Chief Operating Officer.
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The purpose of this Compensation Discussion and Analysis (“CD&A”) is to provide information about the Company’s
executive compensation philosophy, objectives, and processes regarding compensation paid, made payable, awarded,
granted or otherwise provided to each NEO and director for the year ended December 31, 2022.

Compensation & Governance Committee

In order to assist the Board in fulfilling its oversight responsibilities with respect to compensation, nomination and
governance matters, the Board has established the Compensation & Governance Committee. The Compensation &
Governance Committee is currently comprised of five (5) directors, each of whom are independent within the meaning
of National Instrument 58-101 — Disclosure of Corporate Governance Practices (“NI 58-101"), namely Michael
Beckerman, Alan Friedman, Janny Lee, Scott Michael O’Neil (Chair), and Angela Marie Ruggiero. All of the
members of the Compensation & Governance Committee have had direct experience in matters of executive
compensation that is relevant to their responsibilities as members of such committee by virtue of their respective
professions and long-standing involvement with public companies and matters of executive compensation. In addition,
each member of the Compensation & Governance Committee keeps abreast on a regular basis of trends and
developments affecting executive compensation.

The Compensation & Governance Committee oversees the remuneration policies of the Company. The responsibilities
of the Compensation & Governance Committee with respect to executive compensation include, among other matters:
(i) developing and reviewing the Company’s overall executive compensation strategy; (ii) recommending annual
corporate performance objectives for officers of the Company; (iii) conducting an annual review of the compensation
paid to the Company’s CEO; (iv) conducting an annual review of the CEO’s recommendations with respect to
compensation paid to other officers of the Company; (v) reviewing and making recommendations regarding
compensation paid to the Company’s directors; (vi) reviewing the Company’s key compensation plans and policies
and recommending Board and/or Shareholder approval of such plans as required; and (vii) overseeing the development
and adoption of appropriate compensation practices. To ensure an objective process for determining such
compensation decisions, recommendations of the Compensation & Governance Committee may be reviewed and
separately reconfirmed and approved by the independent members of the Board following deliberation in executive
session.

See “Corporate Governance — Committees of the Board — Corporate Governance & Nominating Committee” for a
detailed description of the Compensation & Governance Committee.

Other than as described herein, the Company has not made any significant changes to its compensation policies and
practices.

Compensation Process

The Board relies on the knowledge and experience of the members of the Compensation & Governance Committee
to set appropriate levels of compensation for executive officers.

When determining executive compensation, the Compensation & Governance Committee evaluates the executive
officer’s performance, including reviewing the Company’s performance against business plans and the executive
officer’s achievements during the fiscal year. The Compensation & Governance Committee uses all data available to
it to ensure that the Company is maintaining a level of compensation that is both commensurate with the size of the
Company and the nature of its operations and sufficient to retain personnel it considers essential to the success of the
Company.

The Compensation & Governance Committee reviews the various elements of the NEOs’ compensation in the context
of the total compensation package (including salary, cash bonuses, and annual incentive awards through options and
SUs) and recommends the NEOs’ compensation packages. The Compensation & Governance Committee’s
recommendations regarding NEO compensation are presented to the Board for their consideration and approval.

Previously, during the fiscal year ended December 31, 2020, the Company satisfied equity-based incentive
compensation pursuant to the grant of options to executive officers under the Company’s Previous Stock Option Plan
(as defined below). However, following the Company’s adoption of the Current Stock Option Plan and the SU Plan
(as such terms are defined below), the Compensation & Governance Committee and the Board have implemented a
new standard annual grant process for the grant of options and/or SUs to key executives of the Company. Pursuant to
this process, SU and option grants are determined as part of the annual compensation review. In addition, from time
to time, the Board (based on the Compensation & Governance Committee’s recommendations) may award SUs and/or
options in recognition of the achievement of special circumstances and/or performance criteria, which may include
meeting a particular goal or extraordinary service. The Board determines the particulars with respect to all options
and/or SUs to be awarded, subject to the provisions of the plans. Refer to “Securities Authorized for Issuance Under
Equity Compensation Plans — Option Plan” and “Securities Authorized for Issuance Under Equity Compensation
Plans — Share Unit Plan ” for details about the plans.
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Under the compensation program, the Compensation & Governance Committee and the Board consider risks
associated with executive compensation and do not believe that the Company’s executive compensation policies and
practices encourage its executive officers to take inappropriate or excessive risks. Aside from a fixed base salary and
fixed or discretionary bonus, NEOs are compensated through the granting of options and SUs which is compensation
that is both “at risk” and associated with long-term value creation. The value of such compensation is dependent upon
Shareholder return over the applicable vesting period, which reduces the incentive for executives to take inappropriate
or excessive risks as their long term compensation is at risk. Furthermore, pursuant to the Company’s Insider Trading
Policy, directors and officers of the Company are prohibited from engaging in any arrangement that is designed to
hedge or offset a decrease in the market value of equity securities granted to such director or officer as compensation,
or held directly or indirectly by such director or officer.

Compensation Program

Principles/Objectives of the Compensation Program

The Company’s principal goal is to create value for the Shareholders. As such, the Company’s compensation
philosophy reflects this goal and is based on the following fundamental principles:

1) compensation programs align with the Sharcholders’ interests — the Company aligns the goals of executives
with maximizing long-term Shareholder value;

2) performance sensitive — compensation for executive officers should be linked to operating and market
performance of the Company and fluctuate with the performance; and

3) offer market competitive compensation to attract and retain talent — the compensation program should
provide market competitive pay in terms of value and structure in order to retain existing executive officers
who are performing according to their objectives and to attract new individuals of the highest caliber.

The Company’s objectives in compensating all NEOs were developed based on the above mentioned compensation
philosophy and are as follows: to attract, motivate and retain highly qualified executive officers; to align the interests
of executive officers with the Shareholders’ interests by making long-term, equity-based incentives through the
granting of options and SUs, and evaluating executive performance on the basis of key measurements that correlate
to long-term Shareholder value; and to tie compensation directly to those measurements and rewards based on
achieving and exceeding predetermined objectives.

Compensation Program Design and Analysis of Compensation Decisions

Standard compensation arrangements for the Company’s executive officers are composed of the following elements,
which are linked to the Company’s compensation and corporate objectives as follows:

Compensation element Link to compensation objectives Link to corporate objectives
Non-discretionary fixed regular cash
Base Salaries payments based upon the performance To provide a basic level of reward based on responsibilities and
of day-to-day executive level experience

responsibilities

To reward long-term performance by allowing NEOs to participate in
the long-term market appreciation of Common Shares, and to align the
interests of NEOs with those of the Shareholders

Annual and special awards granted at

Options and SUs market price

Cash payments based upon the
Cash Bonuses achievement of corporate objectives
and individual performance

To motivate each NEO in achieving corporate objectives and to reward
individual performance

2022 Performance and Compensation

The Company is focused on building the world’s largest platform of communities for gamers and esports fans. Given
the Company’s stage of development, the Compensation & Governance Committee has determined that the use of
traditional quantitative performance standards is not appropriate in the evaluation of corporate or NEO performance.
The compensation of executive officers is based, in substantial part, on growth in the gaming platform as well as
achievement of the Company’s business plans and objectives. The Compensation & Governance Committee did not
establish any quantifiable criteria in 2022 with respect to base salaries payable or the amount of annual bonuses or
options granted to NEOs.

Base Salaries

Base compensation for the NEOs are set periodically, having regard to the individual’s job responsibilities,
contribution, experience, proven or expected performance and market conditions. In setting base compensation levels,
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consideration is given to such factors as level of responsibility, experience and expertise. Subjective factors such as
leadership, commitment and attitude are also considered. The Board and the Compensation & Governance Committee
consider publicly available information regarding the compensation levels of executives of other esports companies
in setting compensation, but have not established a benchmark group of peers. The Company pays a base salary
compensation to retain its executive officers and attempts to pay base compensation near the median of base
compensation paid by similarly sized companies in its industry.

The NEO’s base annual salaries for the fiscal year ended December 31, 2022 are as follows:

NEO Base Annual Salary (CADS$)
Adrian Montgomery $467,500
Alex Macdonald $291,500
Bill Karamouzis $437,3000
Eric Bernofsky $252,000
William Alfred Drolet $357,802
Thamba Tharmalingam $429,000®

(1) Mr. Karamouzis and Mr. Drolet’s salaries are paid in US dollars and therefore have been converted into Canadian dollars using $1.3011
CAD/USD, the Bank of Canada average exchange rate in 2022.
(2) Mr. Tharmalingam’s employment with the Company ceased on August 3, 2022.

Annual Incentives through Options and SUs

Under the current compensation program, consideration is given to distributing options amongst the various
organizational levels, including directors and executive officers. The Compensation & Governance Committee makes
recommendations to the Board. Recommendations for options take into account factors such as, among other things,
awards made in previous years, the number of options outstanding per individual and the individual’s level of
responsibility. The Company believes that granting options encourages the maximization of Shareholder value by
aligning the interests of management with those of the Shareholders. Refer to “Securities Authorized for Issuance
Under Equity Compensation Plans — Option Plan” for a detailed description of the Current Stock Option Plan and the
Previous Stock Option Plan.

Similarly, the grant of SUs pursuant to the Share Unit Plan (the “SU Plan™) is an integral component of the
compensation packages of the executive officers. The Compensation & Governance Committee believes that the grant
of SUs to executive officers serves to motivate achievement of the Company’s long-term strategic objectives, and
aligns the interests of executive officers with those of the Shareholders, thus benefitting all Shareholders. SUs awarded
to executive officers and directors of the Company are based upon the recommendation of the Compensation &
Governance Committee, which bases its decisions upon, among other things, awards made in previous years, the level
of responsibility and (expected and actual) contribution of the individuals toward the Company’s goals and objectives,
and each individual’s annual salaried or cash compensation, as well as options awarded. The Compensation &
Governance Committee’s decisions with respect to the granting of SUs are reviewed by the Board and are subject to
its final approval. Refer to “Securities Authorized for Issuance Under Equity Compensation Plans — Share Unit Plan”
for a detailed description of the SU Plan.

Discretionary Cash Bonuses

As part of the compensation program, cash bonuses are paid at the discretion of the Board on the recommendation of
the Compensation & Governance Committee, based upon the achievement of certain individual and corporate
performance criteria. Cash bonuses awarded at the recommendation of the Compensation & Governance Committee
are intended to be generally competitive with the market, while rewarding NEOs for meeting performance goals. The
Compensation & Governance Committee considers not only the Company’s performance during the year with respect
to the qualitative goals, but also considers market and economic trends and forces, extraordinary internal and market-
driven events, unanticipated developments and other extenuating circumstances. Cash bonuses are based on a
percentage of the NEOs’ base annual salary, with bonus amounts ranging from 0% up to a maximum of 90% per year.

The Compensation & Governance Committee considers the following factors in determining discretionary cash
bonuses: (i) the performance of the Company in respect of key KPIs; (ii) management’s execution of operational and
internal strategic mandates; (iii) the financial performance of the Company in terms of growth of key metrics and
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performance versus budget; (iv) management’s execution of key strategic transactions; and (v) the achievement of
various operational milestones and management’s contribution thereto.

In addition, the Compensation & Governance Committee considers the approach to bonuses paid by the Company’s
peers of North American publicly traded gaming, esports and social media companies. In choosing its peer group, the
Compensation & Governance Committee considers their revenues, assets, market cap and valuation multiples.

Share Performance Graphs

The following graph illustrates the Company’s cumulative Shareholder return (assuming the re-investment of
dividends, of which there have been none) from December 13, 2018 (the date the Company first became a reporting
issuer), to December 31, 2022, based upon a $100 investment made on December 13, 2018, in the Common Shares,
and compares the Company’s cumulative Shareholder return to the cumulative total shareholder return from a similar
investment in the Total Return Index Values of the S&P/TSX Composite Index over the same period.

CUMULATIVE TOTAL SHAREHOLDER RETURN VS S&P/TSX COMPOSITE
INDEX

500.00
400.00
300.00

200.00

100.00 \

13-Dec-18 31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 31-Dec-22

—e— Enthusiast Gaming Holdings Inc. S&P/TSX Composite Index

As described herein, the Compensation & Governance Committee considers various factors in determining the
compensation of the NEOs. The performance of the Common Shares is one performance measure that is reviewed,
but there is no direct correlation between Common Share performance and executive compensation.

The Common Share price may be affected by numerous factors that are difficult to predict and beyond the Company’s
control, and is also affected by general and industry-specific economic and market conditions. The Compensation &
Governance Committee evaluates performance by reference to the Company’s business plan rather than by short-term
changes in the Common Share price based on its view that its long-term operating performance will be reflected by
stock price performance over the long-term, which is especially important when the current stock price may be
temporarily depressed by short-term factors, such as recessionary economies.

During the period covered by the performance graph, the Company has trailed the performance of the benchmark
S&P/TSX Composite Index, returning -26% as compared to a benchmark of 37.17%. Given the Company’s market
capitalization size and limited trading history, volatility has been exceptionally higher than that of the benchmark.
Due to the Company’s relatively limited trading history, and short history of NEO compensation data, there are not
yet observable trends between Common Share performance and NEO compensation. As described under
“Compensation Discussion and Analysis — Compensation Program”, a significant portion of the total compensation
that NEOs receive in any year is comprised of variable compensation provided through options and SUs. Such a
program is intended to drive and reward superior performance during the current year as well as over the long term.

NEO Compensation

Summary Compensation

The following table provides a summary of the compensation earned by the NEOs for services rendered in all
capacities during the fiscal years ended December 31, 2022, 2021 and 2020:
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Non-equity
. incentive
Share-based |Option-based plan Pension All other Total
Name and Salary awards awards compensation value compensation | compensation
principal position | Year | (CAD$) | (CAD$)® (CAD$)® (CAD$)® (CADS$) (CADS$) (CADS$)
Adrian 2022 $467,500 $1,734,681 $874,457 $582,500 SNl $Nil $3,659,138
Montgomery®
Former Chief 2021 $425,000 $4,115,632 $1,947,974 $582,500 SNl $Nil $7,071,107
Eﬁgclg?r‘;igf'cer 2020 | $310417 $Nil $256,429 $150,000 $Nil $Nil $716,846
Alex Macdonald® | 2022 | $291500 | $585066 | $294,442 $222,250 $Nil $Nil $1,393,258
Chief Financial 2021 $265,000 $1,576,315 $721,237 $222,250 $Nil $Nil $2,784,802
Officer 2020 $205,417 $Nil $128,215 $70,000 SNl $Nil $403,632
H 5
Eric Bernofsky® | 5025 | $252,000 | $406,608 $204,695 $120,000 $Nil $Nil $983,303
Former Chief 2021 $240,000 $764,899 $377,313 $120,000 $Nil $Nil $1,502,213
Corporate Officer
P 2020 $218,917 $Nil $14,686 $86,800 $Nil $Nil $320,403
Bill _ 2022 | $371,952 | $14,869 $11,459 $Nil $Nil $Nil $398,280
Karamouzis®®
President 2021 $103,414 $Nil $Nil $Nil SNl $Nil $103,414
2020 SNl $Nil $Nil SNl SNl $Nil $Nil
William Alfred 2022 | $332052 | $206,433 $86,365 $357,586 $Nil $Nil $982,436
Drolet™®
Former Chief 2021 $250,700 $113,402 $82,464 $219,932 SNl $Nil $666,498
Revenue Officer
2020 $246,510 $Nil $Nil $77,315 SNl $Nil $323,825
Thamba 2022 | $255125 | $292,017 $Nil $351,000 $Nil $Nil $898,142
Tharmalingam®
2021 $375,904 $486,440 $260,804 $72,649 SNl $Nil $1,195,797
Former Chief . ] ] ] ]
Operating Officer 2020 $80,365 $Nil $Nil $Nil $Nil $Nil $80,365
Notes:

(1) The Company follows the fair value method of accounting for all equity-based compensation arrangements. The values reported for option-
based and share-based awards represent the value vested during the corresponding period based on an estimate of the grant date fair value of
the awards. Fair value of option-based awards is calculated in accordance with the Black-Scholes pricing model, and fair value of share-based
awards is calculated using the market price of the Common Shares on the grant date. The Black-Scholes model is a pricing model that may
or may not reflect the actual value of the awards. The Black-Scholes methodology was selected because it is widely used by Canadian public
companies for estimated option-based and share-based compensation. Additionally, because options and restricted SUs granted on December
9, 2020 pursuant to the Current Stock Option Plan and SU Plan were subject to Shareholder approval, which was received at the January 20,
2021 Shareholders’ meeting, the grant date for such options and SUs is considered under IFRS 2 to be the Shareholder approval date.
Accordingly, the amounts shown above for 2021 include equity-based compensation granted in respect of services provided in 2021, 2020,
and 2019. For illustrative purposes, the table below breaks down the equity-based awards by year:

@

2021 Share-based awards 2021 Option-based awards

Awards for 2021 | Awards for 2020 & Awards for 2021 | Awards for 2020 &
NELE (CADS) 2019 (CADS) VBE{(EAIES) (CADS) 2019 (CADS) TEE (i)
Adrian Montgomery $1,193,076 $2,922,556 $4,115,632 $623,345 $1,324,629 $1,947,974
Alex Macdonald $325,748 $1,250,567 $1,576,315 $170,192 $551,045 $721,237
Eric Bernofsky $280,191 $484,709 $764,899 $146,392 $230,921 $377,313
Thamba
Tharmalingam $356,116 $130,324 $486,440 $186,060 $74,744 $260,804
Bill Karamouzis N/A N/A N/A N/A N/A N/A
William Alfred
Drlollet $30,412 $52,052 $82,464 $58,208 $55,194 $113,402

Refer to “NEO Compensation — Incentive Plan Awards” for a summary of such awards.

Represents commissions and discretionary cash bonuses relating to the annual non-equity incentive plan. Refer to “Compensation Program
— Discretionary Cash Bonuses ”.
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Adrian Montgomery was appointed CEO and a director on June 27, 2018. His role as CEO ended on March 1, 2023. His executive salary
based compensation, outlined above, began on August 30, 2019.

Alex Macdonald was appointed CFO, and his salary based compensation began on August 30, 2019.

Eric Bernofsky was initially appointed as Chief Operating Officer, and his salary based compensation began on August 30, 2019. On
September 16, 2020 he was appointed as Chief Corporate Officer. His role as Chief Corporate Officer ended on April 28, 2023.

Bill Karamouzis was appointed President on August 2, 2022, and his salary based compensation outlined above began on September 3,
2021.

Mr. Karamouzis and Mr. Drolet’s salaries are paid in US dollars and therefore have been converted into Canadian dollars using $1.3011
CAD/USD, the Bank of Canada average exchange rate in 2022.

William Alfred Drolet was appointed Chief Revenue Officer on August 10, 2022, and his salary based compensation outlined above began
on February 3, 2020.

Thamba Tharmalingam was appointed Chief Operating Officer, and his salary based compensation began on August 13, 2020. His role as
Chief Operating Officer ended on August 3, 2022.

There was no re-pricing or other significant changes to the terms of any option-based or SU award during the financial
year ended December 31, 2022.

Incentive Plan Awards

The following table provides details regarding the outstanding option-based awards and share-based awards held by
the NEOs as at December 31, 2022:

Option-based Awards Share-based Awards
Market or
Market or payout
payout value of
Aggregate value of vested
Number of value of Number of share-based | share-based
securities | Number of | Option _unexercised shares or units | awards that | awards not
Name and Option |underlying| vestedand | exercise Option in-the-money of shares that have not paid out or
principal grant |unexercised| unexercised price expiration options Grant have not vested distributed
position date options options (CAD$) date (CAD$)Y date vested (CAD$)@ | (CAD$)®
Adrian
Montgomery AZpOrZZZO, 292,271 Nil $2.75 Angzzf’ $Nil Az”gzzzo' 440,000 $325,600 $Nil
Non-Executive
Chairman and
Former Chief
Executive Azpolel?:, 189,590 63,196 $8.75 Jan 1, 2026 SNl Azporzll?” 162,963 $120,593 $60,296
Officer
ZD(;BZCO%) 313,847 244,573 $3.20 Dec 9, 2025 $Nil 2DOeZCO%) 112,055 $82,921 $322,761
May
27, Aug 27, .
2019 375,000 375,000 $2.40 2024 SNl - - - -
Dec 12, Dec 12, .
2018 68,500 68,500 $1.00 2028 SNl - - - -
Alex Macdonald | APr20, | 453519 Nil $2.75 Apr 20, $Nil Apr 20, 185,500 $137,270 $Nil
Chief Financial 2022 2027 2022
Officer
Azporzlls' 51,764 17,254 $8.75 | Jan1,2026 $Nil Azp(;zlf' 44,494 $32,926 $16,463
Dec | 124649 | 104576 | $320 | Dec9,2025 SNl e 32,470 $24028 | $143411
May
21, 187,500 187,500 $2.40 A;ng' $Nil - - - -
2019
Eric Bernofsky
A 20| 60870 il $2.75 29, $Nil . 91,636 $67,811 $Nil
Former Chief
Corporate
Offier Azp(;zll?" 44,525 14,841 $8.75 | Jan1,2026 $Nil Azporzlf" 38,272 $28,321 $14,160
5;200%) 60,952 40,634 $320 | Dec9, 2025 $Nil 2Doezco?43 32,865 $24,320 $48,639
Mar
29, | 36925 | 36925 $2.37 Mar 29, SNl - - . -
2019
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William Alfred
Drolet Azporzzzo, 50,000 Nil $2.75 Azp(;227°* $Nil A;Orzzzo, 50,000 $37,000 $Nil
Former Chief
Revenue Officer Azp(;zlf" 9,250 3,083 $8.75 | Jan1,2026 $Nil A;ézlf" 7,951 $5,884 $2,942
ZD;ZCO%) 13,882 9,254 $320 | Dec9, 2025 $Nil 2DOeZCO%) 3,743 $2,770 $5,538
Bill Karamouzis Aor 20 Aor 20 Aor 20
pr 20, : pr 20, , pr 20, .
_— Sopo | 10000 Nil $2.75 097 $Nil s 10,000 $7,400 $Nil
Thamba
Apr 20, . .
Tharmalingam - - - - - - 5002 Nil $Nil $123,333
Former Chief Apr 13, ) .
Operating - - - - - - 2021 Nil $Nil $17,998
Officer
- - - e Nil $Nil $13,077
Notes:

(1) Calculated by multiplying the number of Common Shares purchasable on exercise of the options by the difference between the market price
of the Common Shares as at December 31, 2022 and the exercise price of the options. The closing price of the Common Shares on the TSX
on December 30, 2022, was $0.74.

(2) Calculated by multiplying the number of Common Shares to be issued for the restricted SUs not vested by the market price of the Common
Shares as at December 30, 2022. The closing price of the Common Shares on the TSX on December 30, 2022 was $0.74.

(3) Calculated by multiplying the number of Common Shares to be issued for the restricted SUs vested not paid out or distributed by the market
price of the Common Shares as at December 31, 2022. The closing price of the Common Shares on the TSX on December 30, 2022 was
$0.74.

(4) Options and restricted SUs were granted by the Board on December 9, 2020 pursuant to the Current Stock Option Plan and SU Plan, subject
to Shareholder approval of the plans and prior grants thereunder, which was received in the January 20, 2021 Shareholders’ meeting.

Refer to “Securities Authorized for Issuance under Equity Compensation Plans — Option Plan” for details regarding
the Current Stock Option Plan and Previous Stock Option Plan, pursuant to which the options in the table above were
granted (as applicable), and “Securities Authorized for Issuance Under Equity Compensation Plans — Share Unit
Plan” for details regarding the SU Plan, pursuant to which the restricted SUs in the table above were granted.

The following table provides details regarding outstanding option-based awards, equity-based awards and non-equity
incentive plan compensation relating to the NEOs, which vested and/or were earned during the financial year ended
December 31, 2022:

Option-based awards - Share-based awards - Non-equity incentive plan
value vested during the value vested during the compensation - value earned
year® year® during the year®

Name and principal position (CAD$) (CADS$) (CADS$)

Adrian Montgomery

Non-Executive Chairman and SNil $829,398 $582,500

Former Chief Executive Officer

Alex Macdonald $Nil $299.974 $222,250

Chief Financial Officer

Eric Bernofsky )

. ) $Nil $165,831 $120,000
Former Chief Corporate Officer
Bill Karamouzis
. $Nil $Nil $Nil

President

William Alfred Drolet $Nil $25.564 $357.586

Former Chief Revenue Officer

Thamba Tharmalingam )

Former Chief Operating Officer il $574.253 $351,000

Notes:

(1) The “value vested during the year” is the value that would have been realized if the options had been exercised on the vesting date. The value
is the difference between the market price of the Common Shares on the TSX on the vesting date (or the most recent closing price on the
TSX) and the exercise price of the options, multiplied by the number of vested options.

(2) The “value vested during the year” is the value realized on the vesting date. The value is the closing price of the Common Shares on the
TSX on the vesting date (or the most recent closing price on the TSX) multiplied by the number of awards.
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(3) Represents commissions and discretionary cash bonuses relating to the annual non-equity incentive plan. Refer to “Compensation Program
- Discretionary Cash Bonuses ”.

Option Based Awards

Options and restricted SUs granted on December 9, 2020 pursuant to the Current Stock Option Plan and SU Plan,
were subject to Shareholder approval, which was received at the January 20, 2021 Shareholders’ meeting.
Accordingly, the grant date for such Options and SUs is considered under IFRS 2 to be the Shareholder approval date.
Therefore, the amounts shown under the “Option-based awards” column under NEO Compensation — Summary
Compensation above, and the “Option-based awards” column under Director Compensation — Director Summary
Compensation below, include equity-based compensation granted in respect of both 2020 and 2021.

Pension Plan Benefits

The Company has not established a pension plan, defined benefits plan, defined contribution plan, or any retirement
savings program for the NEOs or other employees of the Company.

Termination and Change of Control Benefits

The Company has entered into employment agreements with certain NEOs. The agreements establish the terms and
conditions that will apply during their employment with the Company, as well as the terms and conditions that will
apply upon termination of their employment.

Adrian Montgomery — Former CEO
Adrian Montgomery’s role as CEO ended on March 1, 2023.

Adrian Montgomery’s employment was governed by his employment agreement (the “Montgomery Employment
Agreement”). Under the Montgomery Employment Agreement, the Company had the ability to terminate Mr.
Montgomery without just cause provided that it paid to Mr. Montgomery a lump sum payment equal to his base salary
for 30 months plus: (i) any earned but unpaid annual bonus amounts (prorated for the year of termination, ranging
from 50% to 90% of his base salary, calculated on the basis of corporate objectives established and amended from
time to time by the Board and/or Compensation & Governance Committee), (ii) any reasonably necessary, out-of-
pocket, unpaid business expenses (submitted in accordance with Company policies), (iii) any accrued but unused
vacation pay, based on a vacation entitlement of six weeks per year, (iv) continued benefits coverage for a period of
15 months following the date of termination, and (v) all stock options and restricted share units granted as of the date
of termination were deemed to vest as of the date of termination and the period for exercising such stock options was
extended for a period of twenty-four (24) months following the date of termination. Mr. Montgomery could have
elected to terminate the Montgomery Employment Agreement with 30 days prior written notice for “good reason” (as
defined in the Montgomery Employment Agreement), or within 12 months of the occurrence of a “change of control”
of the Company (as defined in the Montgomery Employment Agreement), and upon such election, would have been
entitled to the same termination benefits described above.

Mr. Montgomery was committed to non-competition and non-solicitation covenants during his employment, and for
the 12 month period thereafter, and confidentiality covenants during and after his employment.

Upon his transition from CEO on March 1, 2023, the Company agreed to continue the Montgomery Employment
Agreement until such time that the Company could satisfy the applicable termination settlement amounts owing in
accordance with the foregoing or could reach an alternative arrangement with Mr. Montgomery in respect of such
settlement amount. Accordingly, the terms of the Montgomery Employment Agreement continue to govern for Mr.
Montgomery’s role as Non-Executive Chairman of the Board.

Alex Macdonald — CFO

Alex Macdonald’s employment is governed by his employment agreement (the “Macdonald Employment
Agreement”). The Macdonald Employment Agreement may be terminated for just cause by the Company, without
notice or payment and benefits in lieu of termination notice (except to the extent required by statute), if Mr.
Macdonald: (i) fails (on a continued basis) to perform his duties in any material respect according to the terms of the
Macdonald Employment Agreement; (ii) does or omits (or causes or authorizes to be omitted) any act or thing that is
harmful or injurious to the Company or any of its affiliates in any material respect, monetarily or otherwise; (iii) is
convicted of or pleads guilty (in Canada or the U.S.) or nolo contendere (in the U.S.) to a crime that constitutes an
indictable offence (in Canada) or a felony (in the U.S.) involving an act of dishonesty, misappropriation, willful
misconduct, theft, fraud, or any other reprehensible behaviour or activity, that has a direct and materially adverse
effect on the Company; (iv) is subject to any regulatory directive, sanction or order, resulting from the actions of Mr.
Macdonald, that precludes Mr. Macdonald, in any material respect, from fulfilling his duties; (v) breaches any of his
fiduciary duties to the Company in any material respect which has a direct and materially adverse effect on the
Company; (vi) makes any unauthorized willful or grossly negligent disclosure of the Company’s confidential
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information; and/or (vii) commits a material breach of his duties to the Company under the Macdonald Employment
Agreement that results in material harm to the Company.

The Company may terminate the Macdonald Employment Agreement without just cause provided that it pays to Mr.
Macdonald a lump sum payment equal to his base salary for 30 months plus (i) any earned but unpaid annual bonus
amounts (prorated for the year of termination, ranging from 50% to 75% of his base salary, calculated on the basis of
corporate objectives established and amended from time to time by the Board and/or Compensation & Governance
Committee), (ii) any reasonably necessary, out-of-pocket, unpaid business expenses (submitted in accordance with
Company policies), and (iii) any accrued but unused vacation pay, based on a vacation entitlement of four weeks per
year. In addition, if the Company terminates Mr. Macdonald without just cause: (i) it must continue Mr. Macdonald’s
benefits plan coverage for a period of 15 months following the date of termination, and (ii) all stock options and
restricted share units granted as of the date of termination will be deemed to vest as of the date of termination and the
period for exercising such stock options will be extended for a period of twenty-four (24) months following the date
of termination. Mr. Macdonald may elect to terminate the Macdonald Employment Agreement with 30 days prior
written notice for “good reason” (as defined in the Macdonald Employment Agreement), or within 12 months of the
occurrence of a “change of control” of the Company (as defined in the Macdonald Employment Agreement), and upon
such election, shall be entitled to the same termination benefits described above.

Mr. Macdonald is committed to hon-competition and non-solicitation covenants during his employment, and for the
12 month period thereafter, and confidentiality covenants during and after his employment.

Eric Bernofsky — Former Chief Corporate officer
Eric Bernofsky’s role as Chief Corporate Officer ended on April 28, 2023.

Eric Bernofsky’s employment was governed by his employment agreement (the “Bernofsky Employment
Agreement”).

Under the Bernofsky Employment Agreement, the Company had the ability to terminate Mr. Bernofsky without just
cause provided that it paid to Mr. Bernofsky 24 months’ base salary based on the base salary paid in the immediate
12 month period, plus (i) any accrued but unused vacation, and (ii) his benefits for the earlier of 6 months or until Mr.
Bernofsky obtains comparable benefits from another source. Mr. Bernofsky could have elected to terminate the
agreement within 90 days of the occurrence of a “change of control” of the Company (as defined in the Bernofsky
Employment Agreement), and upon such election, would have been entitled to the same termination benefits described
above.

Mr. Bernofsky was committed to non-competition covenants during his employment, and for the 12 month period
thereafter, and confidentiality covenants during his employment and for the 6 month period thereafter.

Bill Karamouzis — President

Bill Karamouzis’ employment is governed by his employment agreement (the “Karamouzis Employment
Agreement”). The Karamouzis Employment Agreement may be terminated for just cause by the Company, without
notice or payment and benefits in lieu of termination notice (except to the extent required by statute), if Mr.
Karamouzis : (i) fails (on a continued basis) to perform his duties in any material respect according to the terms of the
Karamouzis Employment Agreement; (ii) does or omits (or causes or authorizes to be omitted) any act or thing that is
harmful or injurious to the Company or any of its affiliates in any material respect, monetarily or otherwise; (iii) is
convicted of or pleads guilty (in Canada or the U.S.) or nolo contendere (in the U.S.) to a crime that constitutes an
indictable offence (in Canada) or a felony (in the U.S.) involving an act of dishonesty, misappropriation, willful
misconduct, theft, fraud, or any other reprehensible behaviour or activity, that has a direct and materially adverse
effect on the Company; (iv) is subject to any regulatory directive, sanction or order, resulting from the actions of Mr.
Karamouzis, that precludes Mr. Karamouzis, in any material respect, from fulfilling his duties; (v) breaches any of his
fiduciary duties to the Company in any material respect which has a direct and materially adverse effect on the
Company; (vi) makes any unauthorized willful or grossly negligent disclosure of the Company’s confidential
information; and/or (vii) commits a material breach of his duties to the Company under the Karamouzis Employment
Agreement that results in material harm to the Company.

The Company may terminate the Karamouzis Employment Agreement without just cause provided that it pays to Mr.
Karamouzis a lump sum payment equal to his base salary for 12 months plus (i) any earned but unpaid annual bonus
amounts (prorated for the year of termination, ranging from 50% to 90% of his base salary, calculated on the basis of
corporate objectives established and amended from time to time by the Board and/or Compensation & Governance
Committee), (ii) any reasonably necessary, out-of-pocket, unpaid business expenses (submitted in accordance with
Company policies), and (iii) any accrued but unused vacation pay, based on a vacation entitlement of five weeks per
year. In addition, if the Company terminates Mr. Karamouzis without just cause: (i) it must continue Mr. Karamouzis’s
benefits plan coverage for a period of 12 months following the date of termination, and (ii) all stock options and
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restricted share units granted as of the date of termination that were scheduled to vest within the following 12 months
following the date of termination will be deemed to vest as of the date of termination and the period for exercising
such stock options will be extended for a period of 12 months following the date of termination.

Mr. Karamouzis may elect to terminate the Karamouzis Employment Agreement with 30 days prior written notice for
“good reason” (as defined in the Karamouzis Employment Agreement) and upon such election, shall be entitled to the
same termination benefits described above.

Mr. Karamouzis is committed to non-competition and non-solicitation covenants during his employment, and for the
12 month period thereafter, and confidentiality covenants during and after his employment.

William Alfred Drolet — Former Chief Revenue Officer
William Alfred Drolet’s role as Chief Revenue Officer ended on April 28, 2023.

William Alfred Drolet’s employment was governed by his employment agreement (the “Drolet Employment
Agreement”), which was entered into with the Company’s U.S. subsidiary, Enthusiast Gaming Media (US) Inc.
(“Enthusiast US”). Enthusiast US had the ability to terminate the Drolet Employment Agreement without just cause
provided that it pays to Mr. Drolet 6 months’ severance, plus payment in lieu of accrued but untaken vacation days.
Mr. Drolet had the ability to elect to terminate the agreement for any reason or no reason. Mr. Drolet was committed
to non-competition covenants during his employment, and for the 12 month period thereafter if Enthusiast US
terminated the Drolet Employment Agreement for any reason or for the 4 month period thereafter if Mr. Drolet’s
employment was otherwise terminated.

Mr. Drolet was also committed to non-solicitation and non-interference covenants during his employment and for the
2 year period thereafter, and confidentiality covenants during and after his employment.

Thamba Tharmalingam — Former Chief Operating Officer
Thamba Tharmalingam’s role as Chief Operating Officer ended on August 3, 2022.

Thamba Tharmalingam’s employment was governed by his employment agreement (the “Tharmalingam
Employment Agreement”).

Under the Tharmalingam Employment Agreement, the Company had the ability to terminate Mr. Tharmalingam
without just cause provided that it paid to Mr. Tharmalingam a lump sum payment equal to his base salary for 30
months plus (i) any earned but unpaid annual bonus amounts (prorated for the year of termination, ranging from 50%
to 90% of his base salary, calculated on the basis of corporate objectives established and amended from time to time
by the Board and/or Compensation & Governance Committee), (ii) any reasonably necessary, out-of-pocket, unpaid
business expenses (submitted in accordance with Company policies), (iii) any accrued but unused vacation pay, based
on a vacation entitlement of four weeks per year, (iv) continued benefits coverage for a period of 15 months following
the date of termination, and (v) all stock options and restricted share units granted as of the date of termination were
deemed to vest as of the date of termination and the period for exercising such stock options was extended for a period
of twenty-four (24) months following the date of termination. Mr. Tharmalingam could have elected to terminate the
Tharmalingam Employment Agreement with 30 days prior written notice for “good reason” (as defined in the
Tharmalingam Employment Agreement), or within 12 months of the occurrence of a “change of control” of the
Company (as defined in the Tharmalingam Employment Agreement), and upon such election, would be entitled to the
same termination benefits described above.

Mr. Tharmalingam was committed to non-competition and non-solicitation covenants during his employment, and for
the 12 month period thereafter, and confidentiality covenants during and after his employment.

Other than as described herein, the Company and its subsidiaries are not party to any compensation plan, agreement,
contract or arrangement where any NEO is entitled to receive incremental compensation in the event of resignation,
retirement or termination (whether voluntary, involuntary or constructive) of employment, a change of control of the
Company or its subsidiaries, or a change in any NEO’s responsibilities.

The following are estimated incremental payments, payables and benefits under each of the employment agreements
with each of the NEOs who remain employed with the Company, assuming a termination without cause, for “good
reason” (as defined in each NEO’s employment agreement) or “change of control” of the Company (as defined in
each NEO’s employment agreement) took place on December 31, 2022:

Name Aggregate Salary Aggregate Bonus RSUs Options Total

Adrian Montgomery $1,168,750 $420,750 $529,113 $Nil $2,118,613
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