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VerticalScope Holdings Inc.
TSX: FORA

This presentation does not provide full disclosure of all material facts relating to VerticalScope Holdings Inc. (the “Company”, “VerticalScope”, “us”, “we” or “our”) or its subordinate voting shares. Recipients should 
review the Company’s public filings available on SEDAR Plus (the “SEDAR+ Filings”) at https://sedarplus.ca for disclosure of those facts, especially risk factors relating to the subordinate voting shares, before 
making or recommending any investment decision.

https://sedarplus.ca
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Disclaimer
Recipients should rely only on the information contained in the Company’s SEDAR+ Filings. This presentation is qualified in its entirety by reference to, and must be read in conjunction with, the information contained in the SEDAR+ Filings. A recipient is not entitled to rely on parts of the information 
contained in this presentation to the exclusion of others. The Company has not authorized anyone to provide recipients with additional or different information. 

This presentation is for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any interests in VerticalScope, the subordinate voting shares or any other securities. 

In this presentation, all amounts are in U.S. dollars, unless otherwise indicated. Capitalized terms that are not defined in this presentation have the meanings ascribed to them in the Company’s SEDAR+ Filings. Any graphs, tables or other information in this presentation demonstrating the historical 
performance of VerticalScope or of any other entity contained in this presentation are intended only to illustrate past performance and are not necessarily indicative of future performance of VerticalScope or such entities. 

This presentation should not be treated as giving investment advice and is not intended to form the basis of any investment decision. It does not, and is not intended to, constitute or form part of, and should not be construed as, any recommendation or commitment by the Company or any of its directors, 
officers, employees, direct or indirect shareholders, agents, subsidiaries, affiliates, advisors or any other person. Recipients should not construe the contents of this presentation as legal, tax, regulatory, financial or accounting advice.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION
This presentation as well as oral statements made during the course of the presentation contain “forward-looking information” within the meaning of applicable securities laws. Such forward-looking information includes, but is not limited to, information with respect to our objectives and the strategies to 
achieve these objectives, as well as information with respect to our beliefs, plans, expectations, anticipations, estimates and intentions. This forward-looking information is identified by the use of terms and phrases such as “may”, “would”, “should”, “could”, “might”, “will”, “achieve”, “occur”, “expect”, 
“intend”, “estimate”, “anticipate”, “plan”, “foresee”, “believe”, “continue”, “target”, “opportunity”, “strategy”, “scheduled”, “outlook”, “forecast”, “projection” or “prospect”, the negative of these terms and similar terminology, including references to assumptions, although not all forward-looking information 
contains these terms and phrases. Forward-looking information includes, among other things, statements relating to: expectations regarding industry trends and technology and the size and growth rates of addressable markets; expectations regarding our revenue, revenue generation potential, expenses 
and other operating results; the estimated addressable market opportunity for our communities, services and platform; our competitive position within the industry in which we operate; our business plans and strategies, including expectations regarding the growth of our user base, expansion of product 
offerings, brand, performance, and the ability to execute our growth strategies; our estimated near-term and medium term acquisition pipeline and the anticipated Adjusted EBITDA contributions of such acquisitions; and the market price for the subordinate voting shares. 

Forward-looking information is based on certain assumptions and analyses made by the Company in light of management’s experience and perception of historical trends, current conditions and expected future developments and other factors it believes are appropriate, and are subject to risks and 
uncertainties. Although the Company believes that the assumptions underlying these statements are reasonable, they may prove to be incorrect and there can be no assurance that actual results will be consistent with the forward-looking information. Given these risks, uncertainties and assumptions, 
recipients of this presentation should not place undue reliance on the forward-looking information. Whether actual results, performance or achievements will conform to the Company’s expectations and predictions is subject to a number of known and unknown risks, uncertainties, assumptions and other 
factors, including those listed under “Risk Factors” in certain of the Company’s SEDAR+ Filings. 

Although the Company bases forward-looking information on assumptions that it believes are reasonable when made, the Company cautions recipients that forward-looking information is not a guarantee of future performance and that its actual results of operations, financial condition and liquidity and 
the development of the industry in which it operates may differ materially from those made in or suggested by the forward-looking information contained in this presentation. In addition, even if the Company’s results of operations, financial condition and liquidity and the development of the industry in 
which it operates are consistent with the forward-looking information contained in this presentation, those results or developments may not be indicative of results or developments in subsequent periods. Given these risks and uncertainties, recipients are cautioned not to place undue reliance on the 
forward-looking information. Any forward-looking information contained in this presentation speaks only as of the date of such statement, and the Company undertakes no obligation to update any forward-looking information or to publicly announce the results of any revisions to any such information to 
reflect future events or developments, except as required by applicable securities laws. Comparisons of results for current and any prior periods are not intended to express any future trends or indications of future performance, unless specifically expressed as such, and should only be viewed as 
historical data. See the Company’s caution regarding forward-looking information and risk factors disclosures in the Company’s SEDAR+ Filings for more details.

NON-IFRS MEASURES AND INDUSTRY METRICS
This presentation makes reference to “Adjusted EBITDA”, “Adjusted EBITDA Margin”, “Free Cash Flow”, “Free Cash Flow Conversion Rate”, “ARPU”, “CPM” or “MAU”, which are non-IFRS measures or operating metrics used in our industry. These measures are not recognized measures under IFRS and 
do not have a standardized meaning prescribed by IFRS and are therefore unlikely to be comparable to similar measures presented by other companies. Rather, these measures are provided as additional information to complement IFRS measures by providing further understanding of our results of 
operations from management’s perspective. Accordingly, these measures should not be considered in isolation nor as a substitute for analysis of our financial information reported under IFRS. The Company believes that securities analysts, investors and other interested parties frequently use non-IFRS 
financial measures and industry operating metrics in the evaluation of issuers. For further details on these measures and metrics, including relevant reconciliations, when applicable, see “Cautionary Note Regarding Non-IFRS Measures” in the Company’s management’s discussions and analyses for the 
three months ended March 31, 2024, which is available on SEDAR+. 

TRADEMARKS, TRADE NAMES AND MATERIAL SUBJECT TO COPYRIGHT
This presentation includes certain trademarks, trade names and material subject to copyright, such as “VerticalScope”, which are protected under applicable intellectual property laws and are the property of VerticalScope. Solely for convenience, the Company’s trademarks, trade names and copyrighted 
material referred to in this presentation may appear without the ™, ® or © symbols, but such references are not intended to indicate, in any way, that the Company will not assert its rights to these trademarks, trade names and copyrights to the fullest extent under applicable law. All other trademarks, 
trade names and material subject to copyright used in this presentation are the property of their respective owners.

MARKET AND INDUSTRY DATA
Market and industry data contained in this presentation was obtained from publicly available information. The Company believes that the market and industry data presented in this presentation is accurate and, with respect to data prepared by the Company or on its behalf, that management’s estimates 
and assumptions are currently appropriate and reasonable, but there can be no assurance as to the accuracy or completeness thereof. The accuracy and completeness of the market and industry data presented in this presentation are not guaranteed and the Company makes no representation as to the 
accuracy of such data. Although the Company believes such data to be reliable, the Company has not independently verified any of the market and industry data referred to in this presentation. 



3

43
23

226

Our Company

VerticalScope is a 
Leading Digital Platform 
for Enthusiast 
Communities and 
Authentic Perspectives 

We build, acquire and operate digital communities 
that enable people who are passionate about their 
interests to connect safely online.  Our communities 
are a source of authentic human perspectives in a 
sea of AI-generated content. 

Our Users
• 122M MAUs(1) 

• 65M registered community members⁽²⁾

• Enthusiasts, super fans, pros, hobbyists

Our Communities and Acquisition Playbook

• 1,200+ hyper-focused apps, forums, marketplaces, editorial, and 
e-commerce ratings & reviews brands

• We have completed 230+ community acquisitions 

Our Fora Software Platform

• Unified cloud-based SaaS platform purpose-built for 
enthusiast communities

Highly Profitable Business Model with 
Multiple Growth Levers

• USD $67 Million TTM Revenue, $28 Million TTM Adj. 
EBITDA(³) 

3

Note that the pipeline and Adj. EBITDA are based on management’s estimates / anticipated results. 
(1)  Three months  ended September 30, 2024. 
(2) As at September 30, 2024
(3) Twelve months ended September 30, 2024. Adj. EBITDA is a Non-IFRS measure. Please see 
“Non-IFRS Measures and Industry Metrics”
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Our Users

Our Users Are…
• Enthusiasts 
• Super Fans
• Experts
• Pros
• Hobbyists
• Armchair Analysts 

4

Everyone Is 
Passionate About 
Something Watch Geeks Audio Nerds Motorheads Fitness Obsessed

DIYers Deal Junkies Mountain Bikers

4
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Our Communities

We Focus on 
Hyper-Specific 
Subjects & Niche 
Communities
We believe that creating dedicated spaces for niche 
interests creates a culture of ownership and leads to 
intense, positive engagement.

We maintain separate brands for each property and 
empower our users to develop each community’s 
authentic personality.

Our members help develop our communities and share 
generously.

1,200+
Communities

Woodworking

DIY Audio

Harley Davidsons

Guitars

Electronics

Toyota

BMWMountain Biking

Beekeeping

Volvos

Audio Gear

GoPro

DIY

Mercedes Benz Video Streaming

Snowboarding

White Water

Watches Diecast Models

Horses

T-Shirting

MI Hunting & Fishing

Sailing

Parenthood

Electricians

Dogs

Deals

Recipes

Trade Pros

Road Biking

Saxophones

Snowblowers
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The Fora Software Platform

Proprietary, Cloud-based 
Community Platform

We built our proprietary software platform 
to accelerate innovation, enhance our user 
experience, reduce reliance on third party 
software and support hundreds of individual 
communities on a single, unified code base.

Benefits of our Unified, Cloud-Based 
Community Software Platform

Improved User Experience and Engagement

Integrated Monetization

Scalability, Speed & Reliability

Community Management & Moderation

Rapid Onboarding of New Communities

6
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Passion: what you know about 
the things you love is more 
important than who you are IRL

Depth: power-users create 
compelling content that is used 
to research big-ticket purchases

Focus: reduced political 
posturing, social pressure, 
noise and distraction

Safety: pseudonyms allow users 
to share freely without public 
scrutiny of their IRL identity

Topic-Focused Communities Have Durable Advantages

/r/RangeRover/

Members 518k 354k 1.5x
Posts 15.5m 2.8m 5.5x
Post Per 
Member 30 7.9 3.8x

MTBR Reddit

124k Members | 840k Posts | 7 Posts per Member

The benefits of focus are 
persistent for enthusiasts

Note: VerticalScope metrics as of April 30, 2024. Metrics shown for Reddit are for r/RangeRover, r/MTB, r/mercedes_benz and r/sailing as of December 31, 2023.

16k Members | 40k Posts | 2.5 Posts per Member

BenzWorld Reddit

Mountain Bikes

Mercedes-Benz

Sailing

SailNet Reddit

8x | 21x | 3x

Members 700k 164k 4.3x
Posts 7.6m 642k 11.8x
Post Per 
Member 11 3.9 2.8x

Members 175k 416k 0.4x
Posts 1.7m 818k 2.0x
Post Per 
Member 10 1.9 5.3x

8
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Generative AI Has Caused a Major Shift In Consumer Behavior 

Note:Source Fora platforum MAU Metrics per Google Analytics

Launches Nov. 2022

Consumers increasingly 
seeking authentic  

perspectives found in forums

New Record for MAU in Q3 2024 Driving 21% YoY Growth 
in the Period
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We Acquire Communities to Accelerate Our Growth

Fora Software Benefits
• Rapid migration & community onboarding

• Improved user experience, enhanced features, 
additional points of engagement

• Better community management and mod & 
admin automation

• Higher ARPU from integrated monetization and 
greater scale

• Transaction triggered by founder life events

• Continuity of community

• Limited universe of buyers

• Strong reputation and no other active consolidators

• Upfront cash with target multiple of 5x - 7x  TTM EBITDA

• Speed & certainty of close

• Analytics-driven target discovery

• Target asset-only acquisitions focused on domain, 
users and content

• Short-form legal contracts to expedite close

• Migration to Fora

• Consolidation of service providers & back-office 

• Independently owned by hobbyist founder

• Monetization managed as a part-time effort to 
founder’s day job

• Legacy, patchwork software and consumer-grade 
web hosting

• Limited moderation & support

Transaction Dynamics

Independent Communities Our Operating Playbook

Note: Page represents the general / typical approach subject to exceptions.



10

43
23

226

10

We facilitate a closed loop consumer journey from inspiration to purchase 

Commercial Content Commercial Context Trusted Community Targeted Advertising E-Commerce 
Transactions

We focus on topics 
& communities that 
are inherently 
commercial

Consumers come 
to research 
important 
purchases

Authentic 
perspectives give 
users the 
confidence to buy

Enthusiasts 
welcome ads from 
brands that they 
love

Closing the loop 
from inspiration to 
purchase

Toyotas, fishing gear, 
tractors, watches, deals, 
saxophones, mountain 
bikes, snowboards, 
Ducatis, and more

Users read reviews, learn 
about product categories, 
ask questions, and 
compare products

Expert community 
members share their 
personal experience with 
products and accelerate 
the purchase funnel

Proximity to purchase and 
high context drives 
attractive CPMs(1)

When users make a 
purchase, merchants share 
revenue with VerticalScope

Revenue Model

Our Business Model - Highly Targeted Niches + Consumer Intent

(1) CPM is a non-IFRS measure. Please see "Non-IFRS Measures and Industry Metrics".
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How We Generate Consistently Attractive Margins

2B posts generated by our community 
members

User-Generated 
Content

01

42%
TTM Adj. EBITDA 

Margins(1)

Purpose-built technology and 10,000+ 
volunteer moderators efficiently 
moderate millions of conversations

Volunteer Mods 
& Admins

02

Highly efficient SaaS platform enables 
hosting & management of 1,200+ 
communities on a single code base

The Fora SaaS 
Platform

04

90%+ organic traffic from our avid 
members and highly specific search 
queries

Organic 
Audience

03

(1) EBITDA Margin is a Non-IFRS measure. Please see “Non-IFRS Measures and Industry Metrics”.  Twelve months ended September 30, 2024
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• Direct advertising relationship 
with 400+ customers in the U.S. 
and Canada

• Programmatic advertising driven 
by connections with many of the 
largest ad exchanges

Accelerating Revenue Growth 

12

YTD Digital Advertising ⁽¹⁾: 23% YoY growth fueled by MAU 
& monetization strategies

All figures in US$ millions
¹ For the nine months ending September 30, 2024 
² For the twelve months ending September 30, 2024

Revenue Revenue Model

Digital Advertising ⁽²⁾ E-commerce ⁽²⁾

86% 14%

• E-commerce relationships with 
70+ partners and networks 

• Subscription revenue from 
SMBs and premium users for 
greater access to our 
communities

+14% YoY ⁽¹⁾
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Profitable Business Model and Resilient Free Cash Flow

13

All figures in US$ millions
(1) Adj. EBITDA is a Non-IFRS measure. Please see "Forward-Looking Information".
(2) “Free Cash Flow” and  “Free Cash Flow Conversion” are Non-IFRS measures. Please see “Non-IFRS Measures and Industry Metrics”.
(3) For the nine months ending September 30, 2024
(4) For the twelve months ending September 30, 2024

Proven track record of generating strong free cash flow strategically deployed towards debt reduction and 
strengthening financial position

Free Cash Flow ⁽²⁾Adjusted EBITDA ⁽¹⁾

42% Adj. EBITDA Margin ⁽⁴⁾ 94% FCF Conversion ⁽⁴⁾

YTD⁽³⁾
+30%
YoY

TTM⁽⁴⁾
+25%
YoY

TTM⁽⁴⁾
+57%
YoY

YTD⁽³⁾
+45%
YoY
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Capital Allocation: M&A and Strengthening Financial Position

14

All figures in US$ millions
(1) Net Debt and Net Leverage as defined by our amended and restated credit agreement are Non-IFRS measures
(2) January 2022 to September 2024. Net Debt and Net Leverage as defined by our amended and restated credit agreement are Non-IFRS measures

Net Debt Reduction ⁽¹⁾Post IPO Highlights

$110M Net IPO proceeds - June 2021

$102M M&A on over 35 acquisitions

$46M Reduction in net debt position ⁽²⁾
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Now Emerging Future

A.I. LLM Licensing + 
User Created Communities

Monetization Video, Data-driven Advertising 
+ Commerce

Forum Acquisitions 1,000s of Independent Forums 

Grow User Base Organic MAU + Engagement

Multiple Drivers 
of Long-term 
Growth
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Rob Laidlaw
Founder, Chairman & CEO

Chris Goodridge
President & COO

Diane Yu
Chief Legal Officer

Brandon Seibel
Chief Technology Officer

Vince Bellissimo
Chief Financial Officer

Founder-Led Management Team

• Long history of strong cash flow generation

• Funded software platform while maintaining 
robust EBITDA margins and free cash flow

• Strong positioning for organic growth

• Significant insider ownership: Rob Laidlaw 
holding a 15% stake with 2.96M Multiple Voting 
Shares

16

Track Record of Strong 
Capital Stewardship

16
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THANK YOU


