GameStop launches ambitious $56 billion bid for eBay, risking strategic upheaval
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GameStop has made an unsolicited $56 billion approach for eBay, a move that would dramatically recast the struggling video game retailer into a far larger e-commerce and marketplace business. According to GameStop’s own announcement, the proposal values eBay at $125 a share in a mix of cash and stock and follows the building of a roughly 5% economic stake in the company. The offer, first reported by the Wall Street Journal and later detailed in GameStop’s investor materials, is pitched as a premium to eBay’s recent trading levels and comes with the threat of a proxy fight if management resists. 
Ryan Cohen is framing the bid as a chance to push GameStop well beyond its legacy retail roots and into categories where the two companies overlap, particularly collectibles and resale. In comments reported by the Wall Street Journal, Cohen argued he is well placed to run eBay and said he saw an opportunity to build a business worth far more than either company on its own. GameStop has also said the transaction could be financed through a mix of balance-sheet cash and third-party acquisition funding, including a $20 billion debt commitment from TD Bank. 
The proposal is striking not only for its size but for the imbalance between the two companies. GameStop’s market value has been hovering around the low tens of billions, while eBay is several times larger, making the target the more substantial business by scale, revenue and operating history. PC Gamer reported that GameStop generated $3.6 billion in net sales in 2025, compared with eBay’s $11.1 billion in revenue, underlining the gap Cohen would have to close if the deal were to proceed. 
Analysts have reacted cautiously. Bloomberg Intelligence, as cited in the coverage, said the likelihood of a deal is low and pointed to both dilution risk and the difficulty of integrating two businesses with very different operating models. The appeal of possible cost savings has not dispelled concerns about execution, especially with GameStop proposing to use significant leverage in a deal that would leave the combined group exposed to higher financial strain. 
Cohen has said he expects about $2 billion in annual cost savings within a year of closing, relying on synergies in product categories where both companies already have a presence. GameStop has increasingly leaned into collectibles and trading cards as its core retail base erodes, while eBay remains a major online marketplace with a sizeable analyst following and a generally cautious rating profile. For now, the bid looks less like a conventional takeover and more like a high-stakes wager that GameStop can reinvent itself before its business model runs out of road. 
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