
 
 
May 28, 2025 

 

Ryan Cohen 
Chairman of the Board and Chief Executive Officer 
GameStop 
625 Westport Parkway 
Grapevine, Texas 76051 

 
Via U.S. mail 
 

RE:  A Strategic Initiative: Reopening of NFT Marketplace, Crypto Dividend Issuance, 
and Planned Equity Offering 

 

Dear Mr. Cohen and members of the board, 

This memo outlines a bold and forward-looking strategy for GameStop Corp. that involves: 

1. Reopening the GameStop NFT Marketplace 

2. Issuing a fractionalized NFT as a crypto dividend to all verified shareholders 

3. Launching a managed 200 million-share equity offering over a six-month horizon 

These combined actions will: 

• Reinforce shareholder alignment and transparency 

• Strategically disrupt synthetic short selling 

• Attract capital at premium valuations 

• Reposition GameStop as a Web3-enabled, digitally-native company 

This approach mirrors the successful digital dividend strategy executed by Overstock.com 
(OSTKO) in 2020, which triggered a major short squeeze and significantly improved the company’s 
public market value and capital flexibility. 



 
 

 

Recommended Actions 

1. Reopen the GameStop NFT Marketplace 

• Relaunch the marketplace with a blockchain-based foundation (preferably Ethereum Layer 
2). 

• Reinforce GameStop’s mission to connect gaming, community, and digital asset ownership. 

2. Issue a Crypto Dividend via Fractional NFT 

• Mint a symbolic, unique GameStop-owned NFT (e.g., legacy art, branding milestone, or IP-
linked item). 

• Fractionalize it (e.g., ERC-1155) and distribute one unit per share to all shareholders of 
record. 

• Require wallet registration or DRS-linked verification for distribution. 

• This token can later be used for perks, governance, or platform access. 

3. Announce a 200 Million Share Offering (6-Month Window) 

• Provide public guidance of intent to raise capital only after dividend record date. 

• Execute sales strategically over market strength post-dividend. 

• At current or squeezed prices, this could generate $4–10 billion in capital while minimizing 
dilution impact on loyal holders. 

 

 

Strategic Thesis 

A. Expose Synthetic Shorting 

The NFT crypto dividend would force brokerages to reconcile share ownership on-chain. Synthetic 
(naked) shorts cannot deliver the dividend, triggering forced buy-ins or defaults. 



 
 
B. Strengthen Balance Sheet 

Delayed dilution allows equity to be raised at high valuations post-squeeze, maximizing capital 
efficiency. This raises long-term value for shareholders without front-loading dilution. 

C. Leverage Precedent: Overstock (OSTKO) 

• Overstock’s blockchain-based preferred share dividend in 2020 revealed widespread 
synthetic shorting. 

• OSTK stock rose >800%, pressuring shorts and generating renewed interest in the company. 

• GameStop has even more retail loyalty, brand equity, and potential reach. 

D. Solidify Market Position in Web3 

This would position GameStop as a pioneer in integrating corporate governance, retail equity, 
and blockchain utility — a unique, defensible moat in both finance and gaming. 

 

 

Risks and Mitigations 

Risk Mitigation 

SEC or DTCC pushback 
Structure NFT as a non-security utility or collectible; consult crypto 
securities counsel 

Broker refusal to distribute 
dividend 

Require wallet registration; support custodial onboarding and DRS-
based claims 

Negative media narrative 
Present a shareholder empowerment story; emphasize 
accountability and transparency 

Execution risks 
Partner with proven platforms (Immutable X, Loopring); open-source 
contract audit; use dry runs 

 



 
 

 

Conclusion 

This proposal is ambitious yet fully achievable with GameStop’s current assets, branding, and 
shareholder loyalty. It would: 

• Increase transparency in equity markets 

• Unlock billions in long-term capital 

• Build brand trust through innovation 

• Set a precedent for digital-native shareholder engagement 

I urge you to consider this plan as a means to not only fortify the company’s position in the face of 
persistent short interest but also to lead the market into the next era of financial and technological 
integration. This would be the second company to do a crypto dividend and surely won’t be the last.  

This plan will give GameStop enough equity to secure the company transformation and an actual 
fair market value and trust to shareholders. 

 

Thank you to the board and Mr. Cohen for taking time to read and consider the ideas presented. 
 
 
Sincerely, 

 

 

 
John Thomas 
Chief Executive Officer 
GridlockAI 


