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PLEASE VOTE YOUR  WHITE  PROXY CARD TODAY
Dear Fellow GameStop Stockholders,

Hestia Capital Partners LP (“Hestia”) and Permit Capital Enterprise Fund, L.P. (“Permit” and, together 

or the “Company”) and own approximately 7.2% of the Company’s outstanding stock. GameStop’s 2020 
Annual Meeting of Stockholders (the “Annual Meeting”) is fast approaching and is scheduled to be held 

long tenured directors with largely irrelevant skillsets, no meaningful ownership and a track record of 

choice is clear to vote the WHITE proxy card to elect our two nominees.   

The Board’s recent public letters aim to distract stockholders away from  
their poor record

As any skilled politician knows, if the facts don’t support your campaign, distract voters away from the 
facts. Recently, the Board proved themselves to be able politicians by issuing public letters to stock
holders trying to distract you from the facts. They claim that they have enacted a prudent and balanced 
capital allocation strategy which has strengthened GameStop’s balance sheet and better positioned the 

Nothing could be further from the truth.   

current Board members have served 
1 and were a clear majority until March 2020. This same Board is trying to 

distract you from its disastrous track record. Here is their record on capital allocation:

How Board Members Invested Your Money vs. Their Money
Fiscal 2012 – 2016

Levered Up GameStop Bought Stock for You
Issued $825M in debt Had Company Repurchase  

$1.25B in stock
Avg. Price $29.86

6 Current Directors sold  
$35.8M in stock

Avg. Price $47.93

 

Telecom/Tech space. The current $420 million in debt which the Company is currently trying to 
.
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after a large stockholder (Tiger Management) publicly called for its sale.

 
all while directors serving during this 

time sold $64.3 million worth of stock, which includes 6 current directors that sold $35.8 million 
worth of stock at an average sales price of $47.93.  

 
and Governance Committee, sold over $630,000 worth of shares during this period, at an average 

 

the Board. Unbelievably, the current Board selected her as Lead Independent Director and has 
pre-announced that she will be further elevated to Chair of the Board next month!

stock, we have made net purchases of approximately 3.4 million shares, at an average price of $4.90.

While we welcome the addition of three new Board members this year, we 
continue to believe further change is warranted

Here are the facts:

 Unless stockholders vote for change, three legacy directors who were net sellers of $1.5 million of 
stock during their tenures and oversaw the destruction of over $2.5 billion of stockholder value 

at the helm. 

 

strategy, 6 of whom personally sold $35.8 million of their own stock, have picked their successors. 
As a result, the recent Board refreshment has been done by people whose interests appear to be 
misaligned with stockholders.  

 
tise and, above all, “skin in the game.” 

 The lame duck directors we are seeking to replace do not have relevant knowledge to transfer. Their 
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not vital skillsets needed on the Board during this critical time, nor is their experience of destroying 

 
forecast, showing that last year’s changes haven’t put the Company on the right course.  

At the upcoming Annual Meeting, stockholders have a choice over the future of the Company. 

Vote for Paul Evans and Kurt Wolf on the WHITE proxy card today.

PAUL EVANS KURT WOLF

 Experienced as both a public company and 
private company CEO. Currently serving 
as CFO for a company that provides 
services to Fortune 500 retail companies. 
Also served in public companies as CFO, 

 
Capital Partners, has generated net returns 

exposure, from fund inception on February 
1, 2009 through April 30, 2020.

 Expert in corporate restructurings and 

reduction programs.

 Founder or Co-Founder of 3 highly success-
ful start-ups in multiple industries, one of 

 Over a 20-year period, led both bank and 

institutional investors and rating agencies.

 -

 Current public company audit committee 
chairman and risk committee chairman. 
Experience serving on compensation 
committees.

 Previous public company director, audit 
committee chairman, and member on 
compensation and nominating/governance 
committees.

 

the Board.

 8-year stockholder in GameStop, repre-

7.2% of the Company.

their intention to retire from the Board next year.
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 JEROME DAVIS THOMAS KELLY

 Investors have lost 63% of the value of 
their investment over his 15-year tenure. 

 Investors have lost 65% of the value of 
their investment over his 8-year tenure.  

 Member of Nominating/Governance 
Committee since 2007; Chairman since 
2010.    
 

As such, Mr. Davis failed to remove 
underperforming Board members until the 
Company announced earlier this year that 
over half of the Board agreed to “retire”, 
including himself.  

 Member of Compensation Committee since 
2013; Chairman since 2020.  
 

As such, Mr. Kelly has overseen misaligned 

senior executive and Board compensation 

 
Board, it appears that he has purchased 

annual compensation.

 
share of GameStop stock during his 8 years 
on the Board.

 EVP, Metro Washington Airports Authority. 
Previous experience in the Waste 
Management industry. 

 Previous experience at Nextel is irrelevant 

Mobile business. 

The choice seems clear.

Paul J. Evans.

If you voted withhold on GameStop’s Blue card, even as a protest vote against the current Board, 
that is not the same as voting for our nominees on the enclosed WHITE card. Only your latest dat-
ed vote counts, so please vote the WHITE card today!

If you have any questions about how to vote, our proxy solicitor Saratoga Proxy Consulting LLC can be 

Sincerely,

John Broderick
Partner
Permit Capital Enterprise Fund LP

Managing Member of the GP
Hestia Capital Partners, LP


