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Disclaimer 
 
By downloading from or viewing material on this website you agree to the following Terms of Service. Use of Culper Research's ("Culper") 
research is at your own risk. In no event should Culper or any affiliated party be liable for any direct or indirect trading losses caused by any 
informa�on on this site. You further agree to do your own research and due diligence, consult your own financial, legal, and tax advisors 
before making any investment decision with respect to transac�ng in any securi�es covered herein. You should assume that Culper (possibly 
along with or through our members, partners, affiliates, employees, and/or consultants) along with our clients and/or investors has a 
posi�on in any securi�es covered herein. Following publica�on of any research, we intend to con�nue transac�ng in the securi�es covered 
herein, and we may be long, short, or neutral at any �me herea�er regardless of our ini�al recommenda�on, conclusions, or opinions. 
Research is not investment advice nor a recommenda�on or solicita�on to buy securi�es. To the best of our ability and belief, all informa�on 
contained herein is accurate and reliable, and has been obtained from public sources we believe to be accurate and reliable, and who are 
not insiders or connected persons of the securi�es covered herein or who may otherwise owe any fiduciary duty or duty of confiden�ality 
to the issuer. However, such informa�on is presented “as is,” without warranty of any kind – whether express or implied. Culper makes no 
representa�on, express or implied, as to the accuracy, �meliness, or completeness of any such informa�on or with regard to the results to 
be obtained from its use. Research may contain forward-looking statements, es�mates, projec�ons, and opinions with respect to among 
other things, certain accoun�ng, legal, and regulatory issues the issuer faces and the poten�al impact of those issues on its future business, 
financial condi�on and results of opera�ons, as well as more generally, the issuer’s an�cipated opera�ng performance, access to capital 
markets, market condi�ons, assets and liabili�es. Such statements, es�mates, projec�ons and opinions may prove to be substan�ally 
inaccurate and are inherently subject to significant risks and uncertain�es beyond Culper's control. All expressions of opinion are subject to 
change without no�ce, and Culper does not undertake to update or supplement this report or any of the informa�on contained herein. You 
agree that the informa�on on this website is copyrighted, and you therefore agree not to distribute this informa�on (whether the 
downloaded file, copies / images / reproduc�ons, or the link to these files) in any manner other than by providing the following link — 
htp://www.culperresearch.com The failure of Culper to exercise or enforce any right or provision of these Terms of Service shall not 
cons�tute a waiver of this right or provision. If any provision of these Terms of Service is found by a court of competent jurisdic�on to be 
invalid, the par�es nevertheless agree that the court should endeavor to give effect to the par�es’ inten�ons as reflected in the provision 
and rule that the other provisions of these Terms of Service remain in full force and effect, in par�cular as to this governing law and 
jurisdic�on provision. You agree that regardless of any statute or law to the contrary, any claim or cause of ac�on arising out of or related 
to use of this website or the material herein must be filed within one (1) year a�er such claim or cause of ac�on arose or be forever barred. 
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Rumble, Inc. (RUM): Q1 2023 Results Affirm our Thesis 
 
Yesterday, Rumble, Inc (“RUM”, “the Company”) reported that Monthly Ac�ve Users (“MAUs”) declined by a 
massive 40% quarter-over-quarter. Moreover, the Company’s explana�ons regarding this decline are nonsensical 
in light of the Company’s own prior statements, common sense, our review of publicly available data, and common 
sense. We con�nue to believe Rumble is an unraveling stock promo�on and we remain short. 
 
Rumble’s Q1 2023 MAU Figure Declined 40% Sequen�ally 
 
As our original report detailed, Rumble has historically had an overwhelming focus on Monthly Ac�ve Users 
(“MAUs”). In Q1 2023, however, Rumble reported a horrific whiff – disclosing that MAUs declined 40% sequen�ally 
from 80 million to just 48 million. While historically, Rumble has trumpeted MAUs in headlines, the Company chose 
to bury this number in its Q1 2023 release: 
 

 

 
 
Rumble atempted to explain away the 48 million MAU figure by claiming that Q4 2022 had “overperformed” due 
to the midterm elec�ons. However, this explana�on is once again incongruent with the data and with common 
sense. In Q3 2022 (July, August, and September), Rumble had already reported 71 million MAUs – well above the 
48 reported in Q1 2023. In this context, Rumble’s explana�on that its Q4 2022 figures somehow “outperformed” 
based on the midterm elec�ons don’t stand up to the slightest bit of scru�ny.  
 
Instead, we believe Rumble has made a de facto restatmeent of its MAUs. Rumble’s 48 million MAU figure now 
aligns far more closely with third-party web traffic, as shown below. 
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Rumble’s Scapegoa�ng Steven Crowder is En�rely Nonsensical 
 
To atempt to jus�fy its abysmal MAU figure, Rumble pointed to declines in Steven Crowder’s channel which again 
fails to align with common sense, with our analysis of the data, and with CEO Pavlovski’s prior comments. Per CEO 
Pavlovski on the Q1 2023 conference call: 
 

“Star�ng in mid-December, Steven Crowder took a break for about three months, but I can tell you, he is 
back, and he is bigger than ever…” 

 
However, this narra�ve isn’t accurate: Crowder posted videos to Rumble in late-December, as late as January 19, 
2023, and then again on March 6, 2023 – as far as Rumble was concerned, his “break” was just 46 days, not an 
en�re 3 months. Moreover, consider that while Crowder did have a single midterm elec�on stream with 3.5 million 
views, a�er the midterm elec�ons, Crowder’s viewership again declined throughout Q4 2022, as shown below.1 If 
Crowder really drives MAUs at Rumble, then this decline should have already been reflected in Rumble’s Q4 2022 
MAU figures. Equally, when Crowder became “bigger than ever” in Q1 2023 (per Pavlovski), this ought to have 
bolstered Rumble’s Q1 2023 MAUs. From both ends, the no�on that Crowder was somehow responsible for the 
massive sequen�al declines in Rumble’s MAU count doesn’t even align with Pavlovski’s commentary. 
 

 
1 2023 data via Culper Research analysis of view counts as of May 15, 2023. 2022 data via Web Archive analysis of view 
counts as of January 3, 2023 (i.e., just a�er end of Q4 2022). 

https://rumble.com/v26c2hu-i-didnt-want-to-do-this....html
https://rumble.com/v26c2hu-i-didnt-want-to-do-this....html
https://rumble.com/v2c5f1e-its-official-were-back-baby-mugclub-louder-with-crowder.html
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On a consolidated basis, Rumble also reported that in Q1 2023, users uploaded 11,181 hours of video per day, up 
7.8% on a quarter-over-quarter basis. This figure fails to square away with the no�on that Rumble’s MAU count 
totally disintegrated based on any sort of decline in content produc�on. 
 
Rumble Distracts From Horrific Numbers With an 11th Hour Related Party Deal 
 
In what we view as a desperate bid to distract from its MAU woes, Rumble completed a related party acquisi�on 
of an apparent lame duck podcas�ng app. CEO Pavlovski claimed that “in the beginning of this year, our team was 
presented with a unique opportunity to acquire CallIn” yet conveniently for Rumble, this deal did not close un�l 
May 15, 2023 – the very day of Rumble’s earnings report. We view this as a convenient headline to distract from 
Rumble’s user base issues. Indeed, per the Form 10-Q, Rumble doesn’t even know how much they are going to 
pay for the app: 
 

“On May 15, 2023, the Company acquired 100% of the equity of CallIn Corp., a United States based private 
company, by way of a share transac�on. The Company is in the process of evalua�ng and determining the 
fair value of the considera�on transferred, and the assets and liabili�es acquired.” 

 
Pavlovski called CallIn as “an excep�onal engineering talent” with “best-in-class product features.” We view these 
claims as empty buzzwords. Data from Data.ai suggests that Callin had just thirty-one (31) downloads in April 2023: 
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Indeed, when we visit Callin, the website displays David Sack’s own podcast, “All-In A�erparty” as a “Trending 
show”, yet the podcast hasn’t uploaded an episode since October 6, 2022: 
 

 
 
In our view, CallIn is a le�-for-dead pla�orm, owned by David Sacks – a Rumble shareholder – that appears to have 
just been bailed out by the Company in service of distrac�on from the Company’s otherwise horrific quarter. 
 
Burning Cash on High-Cost Content Acquisi�on 
 
Rumble again took the chance to promote itself as an alterna�ve for small creators, yet the grim reality is that the 
Company con�nues to light money on fire with high-cost content acquisi�on. Subsequent to quarter-end, Rumble 
announced that it signed Kai Cenat and “Ishowspeed” to co-host a show on Rumble. The Company did not explicitly 
disclose the terms of the deal, but our read of the Company’s opaque disclosures suggests to us that the Company 
is giving up a minimum of $100 million to recruit the creators for a single show. 
 
On the 7:00pm livestream hosted with Mat Kohrs, CEO Pavlovski stated that these two creators were atracted to 
Rumble because of Rumble’s ability to allow creators to be “authen�c.”2 Per Pavlovski:  
 

“You’re not going to get Kai Cenat and Speed on your pla�orms if they’re happy with the way they’re being 
treated on other pla�orms.” 

 
This is another fig leaf: Kai Cenat and Speed aren’t doing a show on Rumble because they get to text with Pavlovski, 
they’re doing a show because Rumble is going to pay them one hundred million dollars, guaranteed, plus likely 
upside. Even as this deal was not included in the Q1 2023 financials, Rumble’s margins con�nue to deteriorate: 

 
2 For context, Kai Cenat has received mul�ple one-day and week-long bans on Twitch for allegedly showing sexually explicit 
content and for consuming illicit drugs on-stream. Indeed, per Rumble’s own creator terms, this content would likely s�ll be 
considered problema�c. 

https://rumble.com/s/terms
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As our original report outlined, we believe this strategy is a doomed one for Rumble, which now tells investors 
that the Company expects to spend a minimum of $164 million on content over the next 12 to 48 months. We 
think Rumble’s MAU explana�ons remain problema�c and the Company’s model is doomed. We remain short. 
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