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Why sport is an attractive private markets opportunity

Sport sits in a special place in society. It is emotional, unifying, and instantly Passion alone cannot fund world class performance or sustain long
understood across borders and cultures. term success. At every level, great sport relies on great management.
It cuts through politics and geography. For billions of people, sport is identity, In this paper, we consider the following three things:
community, and aspiration, creating moments of shared meaning that
endure for generations. i) the opportunity set in sport,

ii) how private equity strengthens sport, and
Behind that emotion lies a sophisticated global industry. i) what makes the asset class attractive to investors.

Stadiums must be filled, media rights negotiated, commercial partnerships
built, and clubs and leagues governed well.
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What does the opportunity set in sport look like today?

It is often assumed that investing in sport
simply means buying a team. In reality, the
opportunity set is far broader. Sport today is
a global ecosystem with multiple ways for
private capital to participate.

Leagues and federations are modernising and
increasingly seeking partners who understand
how to grow competitions sustainably.

Clubs and franchises have loyal fanbases and
strong brands, but many still have significant
untapped digital and international potential,
with opportunities to give fans greater access
and more ways to engage.

Alongside this, the ecosystem includes

media platforms, streaming services, event
organisers, new competition formats, and a
wide landscape of related businesses spanning
technology, data, ticketing, hospitality, and
real estate.

What makes sport especially compelling

is the loyalty it inspires. Fans rarely change
allegiance, creating long term stability
that few sectors can match.

While the industry remains fragmented,

the greatest acceleration occurs when these
components are brought together into a
stronger, more globally connected ecosystem.
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How can private equity create value in a way that genuinely strengthens sport?

Sport is not a typical industry, and
traditional private equity playbooks
do not always apply.

Successful investment must respect
the emotional and community-
based nature of sport, while
introducing long-term strategic

discipline and operational excellence.

Governance comes first.

Many sport organisations have
historically lacked the management
structures common in mature
global industries. Improving clarity,
accountability, and decision-making
enables better performance and
allows leaders to plan beyond the
next season.

Global growth is the next priority.
Sport has extraordinary international
potential, but unlocking it requires
investment in brand narrative,
digital platforms and opportunities
for fans to engage. Done well, this
allows competitions to reach new
audiences and develop consistent
global profiles while preserving their
authenticity.

Digital modernisation is reshaping
the industry.

Streaming, data insights, and
personalised fan experiences are
transforming how people engage
with sport and opening new and
diversified revenue streams.

Commercial rights also need
modern structures.

Media cycles, sponsorship models,
licensing frameworks, and event
formats must evolve to reflect how
audiences consume sport today.

Finally, long term infrastructure
investment is essential.
Stadiums, training facilities,
youth development systems, and
technology platforms all require
capital and careful planning.

The objective is not to impose generic
tactics, but to apply informed, patient
investment that enables sport to
thrive for decades.

Case Study:
Formula One

Starting point: When CVC acquired control of Formula One in
2006, the sport was Europe-focused and had an underdeveloped
commercial model. Rights were fragmented, governance was
inconsistent, and teams were under-rewarded relative to their
contribution.

What changed: CVC consolidated the commercial rights,
strengthened governance, and evolved the calendar into high-
growth markets while modernising media, sponsorship, and
hospitality.

Impact: Revenue increased from $1 billion to $1.8 billion, and
the prize fund paid to teams increased 4x from about $250 million
to nearly $1billion. The sport expanded significantly across the
Americas, Asia, and the Middle East, attracting a new generation
of fans.

Outcome: CVC exited in 2016 through a sale to Liberty Media.
Formula One is now recognised as one of the most valuable sports
properties in the world.

For illustrative purposes only. The information presented herein is confidential, and references to a particular investment should not be

considered a recommendation by CVC. There can be no assurance that CVC will be able to invest in similar opportunities in the future.
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What makes sport attractive for investors?

Sport offers a rare combination of emotional resonance, resilient demand, Access has also improved significantly. Investors no longer need to acquire
and long-term structural growth. an entire club or league to gain exposure.

It can provide diversification, with revenues often supported by stable Opportunities now include well-governed funds, co-investments, minority
fan engagement or contracted media rights, alongside high margins and stakes, and specialist platforms offering diversified exposure across sports
cashflow conversion. This may result in lower correlation with traditional and geographies.

financial markets. . .
Beyond financial returns, sport offers purpose. Investment can support

The growth outlook is clear. Expanding global fanbases, digital consumption, participation, youth development, coommunity engagement, and the
rising media values, and the rapid development of women'’s sport are long-term health of each sport.

reshaping the industry.
Ping 4 For many end investors, that combination of impact and performance

Many competitions remain at an early stage of their globalisation journey. is especially compelling.

Sport is emotionally powerful, commmercially resilient, and becoming more
professionally managed each year.

Estimated annual global revenues for women'’s sport Current Investment:
Women's Tennis Association Wrn
o i ' ) s
o ° Starting point: Women'’s tennis is one of the most popular global
CAGR 37% i i i i sports, with a large and engaged fanbase, but with significant

untapped commercial potential.
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What changed: In 2023, CVC partnered with the WTA to create
n 2023 n 2033 WTA Ventures, centralising media, data and sponsorship rights,
while investing in digital platforms and fan engagement.

Source: Sports Industry Group & Nielsen Research - The Sports Industry Report 2025 B .
Impact: The transformation has strengthened commercial

infrastructure and unlocked new growth, driving ~2.4x growth
in the fan database, +45% social engagement, and more
>\ than doubling EBITDA since 2023. >

For illustrative purposes only. The information presented herein is confidential, and references to a particular investment should not be
considered a recommendation by CVC. There can be no assurance that CVC will be able to invest in similar opportunities in the future.
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A Long-Term View

Sport combines global reach, stable
demand, and a long runway for growth,
but its full potential is realised only when
it is managed well.

As governance standards strengthen
and connections across the ecosystem
deepen, the opportunity becomes
increasingly compelling.

With the right partners and long-term
alignment, sport can generate enduring
value that is financially sustainable,
culturally authentic, and beneficial to
the communities that give it meaning.

DISCLAIMER:

Nothing in this publication constitutes a valuation or investment judgment regarding any specific financial instrument, issuer, security, or
sector mentioned or referenced herein. The content presented does not represent a formal or official view of CVC and is not intended to relate
specifically to any investment strategy, vehicle, or product offered by CVC. This publication is provided solely for informational purposes
and is intended to serve as a conceptual framework to support investors in conducting their own analysis and forming their own views on
the subject matter discussed. No assurance can be given that any investment strategy discussed will be successful. Past market trends are
not reliable indicators of future performance, and actual outcomes may vary significantly. The information, including any commentary
on financial markets, is based on current market conditions, which are subject to change and may be superseded by subsequent events.

THIS CONFIDENTIAL DOCUMENT IS NOT INTENDED TO FORM THE BASIS OF ANY INVESTMENT DECISION AND MAY NOT BE USED FOR
AND DOES NOT CONSTITUTE AN OFFER TO SELL, OR A SOLICITATION OF ANY OFFER TO SUBSCRIBE FOR OR PURCHASE ANY INTERESTS
ORTO ENGAGE IN ANY OTHER TRANSACTION. Nothing contained herein shall be deemed to be binding against, or to create any obligations
or commitment on the part of, the addressee nor any of CVC Capital Partners plc, Clear Vision Capital Fund SICAV-FIS S.A, each of their
respective successors or assigns and any form of entity which is controlled by, or under common control with CVC Capital Partners plc or
Clear Vision Capital Fund SICAV-FIS S.A. (from time to time the “CVC Entities” or “CVC"” and each a “CVC Entity”). For the purpose of the
foregoing definitions, control includes the power to (directly or indirectly and whether alone or with others) appoint or remove a majority of
an entity’s directors or its general partner, manager, adviser, trustee, founder, guardian, beneficiary or other management officeholder) and
controlled and controlling shall be interpreted accordingly. No CVC Entity undertakes to provide the addressee with access to any additional
information or to update this Confidential Document or to correct any inaccuracies herein which may become apparent.

Certain information contained herein (including certain forward-looking statements, financial, economic and market information) has been
obtained from a number of published and non-published sources prepared by other parties and companies, which may not have been
verified and in certain cases has not been updated through the date hereof. While such information from other parties and companies is
believed to be reliable for the purpose used herein, no member of CVC, any of their respective affiliates or any of their respective directors,
officers, employees, members, partners or shareholders assumes any responsibility for the accuracy or completeness of such information.
Certain economic, financial, market and other data and statistics produced by governmental agencies or other sources set forth herein or
upon which the CVC’ analysis and decisions rely may prove inaccurate.

Nothing contained herein shall constitute any assurance, representation or warranty and no responsibility or liability is accepted by CVC or
its affiliates as to the accuracy or completeness of any information supplied herein or any assumptions on which such information is based.
Further, this Confidential Document reflects only the views of CVC with respect to private equity markets and other market participants
may hold different views or opinions. Accordingly, each Recipient should conduct their own independent due diligence and not rely on any
statement or opinion offered herein.

In addition, no responsibility or liability or duty of care is or will be accepted by CVC or its respective affiliates, advisers, directors, employees or
agents for updating this Confidential Document (or any additional information), or providing any additional information to you. Accordingly,
to the fullest extent possible and subject to applicable law, none of CVC or its affiliates and their respective shareholders, advisers, agents,
directors, officers, partners, members and employees shall be liable (save in the case of fraud) for any loss (whether direct, indirect or
consequential), damage, cost or expense suffered or incurred by any person as a result of relying on any statement in, or omission from, this
Confidential Document.
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