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A THOUGHT LEADER IN SPORTS TECH DEAL MAKING
OUR INSIGHTSIAND EXPERTISE ARE HIGHLY REGARDED AND FOLLOWED BY THE INDUSTRY
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RECORD DEAL ACTIVITY IN SPORTS TECH

HIGHLY ACTIVE M&A MARKET!

H1 2024 DEAL VALUE

Total — $33.9B

M&A @ Private Placements Public Markets
H1 2024 DEAL COUNT

Total — 589

H1 2024 SUMMARY

With $34B in announced deal value in H1, sports tech continues to be a highly
active market with six $B+ acquisitions and four private financings over $100M.

With over $27B in disclosed value through 225 M&A deals, H1 represented
strongest ever first half of a year (# of deals). While there were 6 big ticket deals, the
first half saw strong growth in small to mid size deals that were mostly undisclosed.
Notable M&A deals included Silver Lake’s $13B acquisition of the remainder of
Endeavor, Liberty Media’s $4.6B acquisition of Dorna Sports, the merger of Disney
India and Reliance Media assets, Canal+’s $1.9B offer for MultiChoice, and
DraftKings’ $750M acquisition of Jackpocket.

Private financings remained flat compared to H2'23 (360 deals) with 342 deals
raising $1.9B in new capital. Early-stage financings continue to make up the majority
of total financings (over 80%) while there were fewer mid to late-stage financings.

Equinox’s 1.8B in debt raise was the highlight of the first half and some of the
notable equity raises included Riddell ($400M), Minute Media ($100M), Dude
Perfect ($100M) and LiveMode ($85M). Top investors focused on early-to-late-stage
financings include Ryan Sports Ventures, Will Ventures, and Phoenix Capital
Ventures, while seed stage investment activity was led by Eberg Capital, Antler, and
Elevate Ventures.

Public market saw multiple debt financings signaling strengthening investor
confidence including Peloton’s $1.35B debt refinancing that provides increased
liquidity to further scale its subscription business. Other large debt raised were
Flutter Entertainment ($1.1B), Lottomatica ($964M), and Entain ($751M).

*DRAKE STAR Note: Drake Star did not act as financial advisor on the transactions listed on this page
Source: Pitchbook, Capital 1Q, news publications, press releases, Drake Star analysis
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M&A ON CONTINUED RISE AND STEADY PRIVATE FINANCINGS MARKET

vietaers fAcaustions G0 402 Private Placements ($M)
225
$9.719 354 360
$27’020 Néz
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(1) The outsized H122 Activision deal ($68.7B) is excluded from the chart to better isolate trends among the broader volume of deals
*DRAKE STAR Note: Drake Star did not act as financial advisor on the transactions listed on this page e draestancom

Sources: Pitchbook, Capital 1Q, news publications, press releases, Drake Star analysis



SPORTS TECH KEY HEADLINES

H1 2024
TARGET INVESTOR
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JK DRAKE STAR

Note: Drake Star did not act as financial advisor on the transactions listed on this page
Sources: Pitchbook, Capital IQ, news publications, press releases, Drake Star analysis

Silver Lake, an American private equity firm, acquired Endeavor, the sports and entertainment company known for its brands
like WWE and UFC, for $13.0B in a take-private transaction

Liberty Media, the owner of Formula 1, acquired Dorna Sports, the rights holder to the MotoGP World Championship, for
$4.6B with the goal of leveraging its expertise in managing sports assets to grow the fanbase of MotoGP

Disney and Reliance formed a joint venture valued at $8.58 by merging Viacom 18 and Star India to create a leading sports
media platform that will be majority owned by Reliance

Canal+ made an $1.9B offer for the remaining shares it does not own in the South African media company MultiChoice

DraftKings, the online sports fantasy and sports betting platform, acquired Jackpocket, a popular lottery app, for $750M
[ = TR 7T SR e y

Equinox, the Luxury fithess chain, obtained $1.8B in new financing in a round led by Sixth Street and Silver Lake

Riddell, a designer and manufacturer of American football helmets, raised $400M from BC Partners through a combination of
convertible preferred equity and debt

Minute Media, a digital media company with an emphasis on sports content, raised $100M from Authentic Brands Group,
BlackRock, and HSBC Innovation Banking

Dude Perfect, a YouTube channel with over 60M subscribers that focuses on trick shots, raised $100M from Highmount
Capital and Pittco

Pelton, the fithess subscription service, completed a $1.35B refinancing that reduced its debt, extended maturities, and provided
more flexible terms

Flutter Entertainment, the parent company of sports betting service FanDuel, raised $1.1B in a debt offering and will used the
funds to repay borrowings

Lottomatica, a provider of sports betting and gaming machines, raised $964M in a debt offering that will used to pay interest
and redeem certain debts

Entain, the sports betting and gambling company, raised $751M in add-on debt as part of a set of net debt neutral financing
actions

www.drakestar.com


https://www.silverlake.com/silver-lake-to-take-endeavor-private/
https://www.libertymedia.com/investors/news-events/press-releases/detail/527/liberty-media-announces-agreement-to-acquire-commercial
https://thewaltdisneycompany.com/reliance-and-disney-announce-strategic-joint-venture-to-bring-together-the-most-compelling-and-engaging-entertainment-brands-in-india/
https://www.reuters.com/markets/deals/independent-board-finds-canal-offer-multichoice-fair-reasonable-2024-06-04/
https://draftkings.gcs-web.com/news-releases/news-release-details/draftkings-reaches-agreement-acquire-jackpocket-750-million
https://gg8sports.com/press-release-gg8-sports-and-touchlynk/
https://www.prnewswire.com/news-releases/equinox-group-secures-strategic-investments-to-refinance-existing-loans-and-support-growth-as-the-global-leader-in-high-performance-living-302084332.html
https://news.riddell.com/info/releases/bc-partners-credit-and-riddell-team-up-on-strategic-investment-to-fuel-future-growth-6901146
https://vettedsports.com/minute-media-acquires-stn-video-for-around-150-million/
https://www.hollywoodreporter.com/business/digital/youtube-dude-perfect-100m-investment-highmount-1235868550/
https://investor.onepeloton.com/news-releases/news-release-details/peloton-announces-successful-completion-135-billion-holistic
https://www.accesswire.com/854067/flutter-entertainment-plc-announces-pricing-of-senior-secured-notes
https://lottomaticagroup.com/Lottomaticagroup.com/media/library_documents/Investors/Lotto-Pricing-Press-Release-Final-(Clean)_1.pdf
https://www.entaingroup.com/news-insights/latest-news/2024/successful-repricing-of-term-loans-600m-add-on/

M&A ACTIVITY: H1 2024
STRONG M&A DEAL ACTIVITY WITH 225 ANNOUNCED DEALS

120
5258 105 105 DEAL COUNT DEAL COUNT DEAL VALUE
BY SEGMENT BY GEO BY GEO
$208 43 ‘ Total - 225 Total - 225 Total — $27.0B
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i Deal Value ==O==Deal Count = North America ® Europe ® Asiaand Others

DEAL VALUE BY SEGMENT Media & Broadcasting Fan Engagement/Experience
H124 9% oo 9% 4% Py Wearables & Performance
Data Analytics @ Enhancement
H223 48% 10% 8% 23% 11%

Sponsorship & Venues Esports, Fantasy, & Betting

*DRAKE STAR Note: Drake Star did not act as financial advisor on transactions listed on this page www.drakestar.com 7
Source: Pitchbook, Capital 1Q, news publications, press releases, Drake Star analysis



SELECT M&A DEALS: H1 2024

225 DEALS AND $27.0B IN DISCLOSED DEAL ACTIVITY

$13.0B
ENDEAVOR 1308 SuveRLAKE

< <

+ Private equity firm SilverLake acquired Endeavor, the
sports and entertainment company known for brands
like WWE in a $13.0B deal

» The acquisition is the latest in a series of investments
that SilverLake has made in Endeavor and reflects the
private equity firm’s confidence in Endeavor’s future
growth

April 2024
$1.9B
MULTIEHOIE  ACQUISITION BY CANAL+
& O

+ Canal+ made an $1.9B offer to purchase the
remaining shares that it does not own in the South
African media company MultiChoice

« The deal will significantly enhance Canal+’s presence
on the African continent through the addition of popular
TV services and millions of subscribers

June 2024

JK DRAKE STAR

.~ $4.6B
RV ACQUISITION BY

o <

 Liberty Media acquired Dorna Sports, the rights holder
to the MotoGP World Championship, in a $4.6B deal

 Liberty Media aims to leverage its expertise in
developing sports assets to further grow MotoGP’s
global fanbase

April 2024

B
$750.0M
JaCKDOCKEb ACQUISITION BY ‘?(II‘JN‘(F}.;

< <

« DraftKings acquired Jackpocket, a popular lottery app,

for $750M

* The deal helps DraftKings expand into the lottery
industry and enhance its Sportbook and iGaming
businesses through cross-selling and improved
customer acquisition

February 2024

Note: Drake Star did not act as financial advisor on transactions listed on this page
Source: Pitchbook, Capital 1Q, news publications, press releases, Drake Star analysis

* The joint venture will be majority owned by Reliance,

WS
CIRCLES '“*:f%"

» Charterhouse acquired Bruin Capital’s majority stake in

Industries Limited
AN

* S $3.1B - P
tar ACQUISITION BY eliance
& &
Disney and Reliance formed a joint venture valued at
$8.5B by merging Star India and Viacom 18 to form a
leading sports media platform

and Disney will own a minority stake valued at $3.1B

024

e 5

February 2

VI

Y $316.0M

ACQUISITION BY

& € %

charterhouse&

the sports marketing agency Two Circles for $316M

In March, Two Circles added to its capabilities in
providing data-driven business services by acquiring
Let it Fly Media, a creative content agency that
specializes in providing services to sports clients

January 2024

\ S
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TOP 10 DISCLOSED M&A TRANSACTIONS

H1 2024

COMPANY
ENDEAVOR
ORNA

* Star

—

MuLmCHoIce
FHEIZHIAT 1A FS

HIBBETT

SPORTS

JacCKpocket

WS
CIRCLES
IR

URBANSOCCER

*DRAKE STAR Note: Selected deals only. Drake Star did not act as financial advisor on transactions listed on this page.
) Source: Pitchbook, Capital IQ, news publications, press releases, Drake Star analysis

COUNTRY

~

®

s

® e

® ¢ ©

® ©®

N
-

SUBSECTOR DEAL SIZE
il E.ngagement/ $13,000.0
Experience

Fan E_ngagement/ $4.567.0
Experience

Media &

Broadcasting $3,131.4
Media &

Broadcasting $1,901.4
Wearables & Perf.

Enhancement $1,200.0
Wearables & Perf.

Enhancement $1,100.0
Fantasy, Esports &

Betting $750.0
Fan E_ngagement/ $316.0
Experience

Fan Epgagement/ $250.0
Experience

Sponsorships & $151.4
Venues

EV/REV.

5.0x

6.9x

0.8x
9.6x

3.6x

3.1x

EV/EBITDA

45.3x

18.7x

16.5x

7.0x

ACQUIRER

SILVERLAKE

Reliance

Industries Limited

CANAL+

AUTHENTIC
'l‘ :Iﬁ BRANDS
- GROUP

@ Group

e

RAFT
%NGS

charterhouse

INFINITE

nnnnnnn

N

ACQUIRER
COUNTRY

®

®

N
-

@ ¢ @ 0

®

Apr-24

Apr-24

Feb-24

Jun-24

Jun-24

Apr-24

Feb-24

Jan-24

Apr-24

Www,drakestar.com
A )




PRIVATE PLACEMENTS ACTIVITY: H1 2024
$1.9B INVESTED IN 342 DEALS

DEAL COUNT DEAL VALUE DEAL COUNT
BY STAGE BY STAGE BY SEGMENT
188
182
Total - 342 Total - $1.9B Total - 342

$2.3B

¥ Fanatics $1.7B $1.6B
$1.4B

R wowumERTaL

EGYM $1.0B

ALPINE

$1.3B $1.2B

SEATGEEK [ eAMTECH
$0.7B Riddell

ZWIF'I'

Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224

@ Early Stage Mid Stage

DEAL VALUE BY SEGMENT

H124

H223 kP4 9% 4% 23%

Note: Drake Star did not act as financial advisor on transactions listed on this page
Source: Pitchbook, news publications, press releases, Drake Star analysis
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JK DRAKE STAR
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18%
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Enhancement

16%
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www.drakestar.com 10



SELECT PRIVATE PLACEMENTS: H1 2024
342 DEALS AND $1.9B IN DISCLOSED FUNDING

Riddell $400M

BBERTNERS
FUNDRAISE

% LED BY %

« Riddell, a designer and manufacturer of American
football helmets, raised $400M from BC Partners
through a combination of convertible preferred equity
and debt

* The funding will be used by Riddell to accelerate
innovation and make business investments

April 2024
LIVE Q st
M.DE $85M
FUNDRAISE {s, investimentos
LED BY s
& =X

» LiveMode, a Brazilian sports media and sponsorship
company, raised $85M from General Atlantic and XP
Investimentos.

* The investment will be used to pursue long-term
agreements with sports leagues and expand
internationally

April 2024

JK DRAKE STAR

$100M
/A minutemedia 7001 BlackRock. ‘X}

LED BY % % HSBC

* Minute Media, a digital media company with an
emphasis on sports content, raised $100M from
BlackRock and HSBC Innovation Banking

-

* The investment helped Minute Media finance its
acquisition of STN Video, a Canadian sports video
distributor

January 2024

Y¥ KINGS -
@LEAGUE $64M ::,‘\EI [ crssios |

Infojobs FUNDRAISE

Q LED BY %

» Kings League, a seven-a-side soccer league founded
by former Spanish soccer player Gerard Piqué, raised
$64M in a round that included Left lane Capital and
Cassius.

« Kings League plans to expand internationally by
starting leagues in new countries

May 2024

Note: Drake Star did not act as financial advisor on transactions listed on this page
Source: Pitchbook, news publications, press releases, Drake Star analysis

/, HIGHMOUNT
’A CAPITAL
A $100M 7
P FUNDRAISE PITTCO
% LED BY %

Dude Perfect, a YouTube channel with over 60M
subscribers that focuses on trick shots, raised $100M
from Highmount Capital and Pittco

Dude Perfect plans to build a new headquarters and
hire new talent with the goal of building a long-lasting
family-friendly brand

April 2024

SP%RTIME $55M oldman
TENNIS + SPORTS + FITNESS FUNDRAISE aCI'.S

LED BY

Sportime raised $55M in a mix of equity and debt from
Goldman Sachs

Sportime owns and operates athletic facilities in the

state of New York as well as the John McEnroe Tennis
Academy, a tennis training program created by the
famed tennis player John McEnroe

May 2024




TOP 10 DISCLOSED FUNDING ROUNDS

H1 2024
COMPANY SUBSECTOR COUNTRY  DEAL AMOUNT VALUATION @ SELECT INVESTOR(S)
Riddell Wearables & Perf. Enhancement % $400.0 - a:Enmsns Apr-24
/A minute media Media & Broadcasting & $100.0 - ABCES S : ETIET Y Jan-24
= EMPIRERESORTS Fantasy, Esports & Betting % $100.0 -- GMEHIISEG Jan-24
AP Media & Broadcasting % $100.0 -- 2{) FIGHMOUNT  PITTCO Apr-24
H“EE Media & Broadcasting @ $85.0 - GENERAL [ Apr-24
%X KINGS . '
é; ’EE}%&UE Fan Engagement/Experience $64.3 -- May-24
SP&RTIME 3 B oldman )
Wearables & Perf. Enhancement % $55.0 achs May-24
CLASSIC A, THE
FOOTBALL Fan Engagement/Experience N $48.1 -- t(lg cHERMN May-24
TRUS Fantasy, Esports & Beti | $45.0 - Jan-24
GAMERS y, Esports etting ' .
ners| U] acLiar : S - Pershlng PRY S :
W Sponsorships & Venues % $40.0 square [> RYSM Mar-24
E
I
/
£
(1) Pre-money valuation X '
*DRAKE STAR (2) Note: Selected deals only. Drake Star did not act as financial advisor on transactions listed on this page. www.drakest qu;Q 12

Source: Pitchbook, news publications, press releases, Drake Star analysis
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SPORTS TECH LEAGUE TABLES

TOP 10 STRATEGIC BUYERS LTM JUNE 2024

LEAGUE TABLE - STRATEGIC BUYERS

DISCLOSED

COMPANY DEAL VALUE (sMy  DEALS SELECT ACQUISITIONS LOCATION
G BETTER $301 9 Hpymefr TIPSBLADETS T {;
"{{%@ Liberty Media $4,849 2 DORVA quintevercl?’g %
ABCES . $2,450 2 @hcmpion () roaroners @
@ Group $1,645 2 HIBBETT Ts&g %
5&.‘#&5 $750 2 Jackpocket BRI %
—— 3 YTH e -
A inFimiTe $258 2 =
@) WASSERMAN 5 @ @ %
LoTTOMatica $678 1 siksES U
X ss72 1 marucci &=

3K DRAKE STAR

Note: Drake Star did not act as financial advisor on the transactions listed on this page
Source: Pitchbook, CaplQ, news publications, press releases, Drake Star analysis
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SPORTS TECH LEAGUE TABLES
TOP 10 INVESTORS LTM JUNE 2024
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Note: Drake Star did not act as financial advisor on the transactions listed on this page
Source: Pitchbook, CaplQ, Drake Star analysis, news publications, press releases
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PUBLIC MARKETS

54%
44%
34% \
24%
14% / b

" ¥
w Y "W" '”
| : Y

-6%

-16%
Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24

Athlete Performance, 57.69% e S&P 500, 42.22%
Fantasy/eSports/Betting, 10.76% = Sports Franchises, -9.94%

Digital Media/OTT/Content, -2.40%

Past performance does not guarantee future results. This is not a recommendation to buy or sell any specific security.

Source: Capital IQ as of June 28, 2024. Equally weighted

(1) Represents the Stock Price Change Between Dec 30, 2022 — June 28, 2024

Digital Media/OTT/Content = Madison Square Garden Sports Corp, Roku, FuboTV, Catena Media, TKO Group Holding, Sportradar Group, Endeavor Group Holding, Sphere
*DRAKE STAR Entertainment

Sports Franchises = Manchester United, Ajax, Juventus, Borussia Dortmund, Formula One Group

Athlete Performance = Garmin, Catapult Sports, Peloton Interactive, Kopin, Xponential Fitness, Bowflex, Daktronics

Fantasy/eSports/Betting = Flutter Entertainment, DraftKings, Penn Entertainment, Skillz, Enthusiast Gaming, Better Collective, GAN Limited, Light & Wonder, Genius Sports,

Churchill Downs Inc., Lottomatica, Super League Gaming, Rush Street Interactive, Caesars Entertainment Inc.



PUBLIC MARKET VALUATIONS

3.2x
I 2.4x

EV /LTM Revenue

2.8x 2.8 2.9x

2.6x
2.4x 2.5x
I March 2024
B June 2024

Digital Media/ OTT/ Sports Franchises Athlete Performance Esports / Fantasy /

Content

15.7x

10.8x

Betting

EV/LTM EBITDA

14.2x

12.6x

11.0x 12.0x 11.3x

9.9x
I March 2024
I B June 2024

Digital Media/OTT/  Sports Franchises Athlete Performance Esports / Fantasy /

Content

FK DRAKE STAR

Betting

2.3x
1.9x

Digital Media / OTT /
Content

11.5x 10.3x

Digital Media / OTT /
Content

EV / NTM Revenue

3.1x
2 5x 2.6X
I I 2.1x 22X 9 1x

Sports Franchises Athlete Performance Esports/Fantasy/
Betting

EV/NTM EBITDA

19.8x

Sports Franchises Athlete Performance Esports/Fantasy/
Betting

14.7x

13.1x
I 11.6x I 10.8x 11.5x

Digital Media/OTT/Content = Catena Media, FuboTV, Madison Square Garden Sports, Roku, Sportradar Group, TKO Group, Endeavor, Banijay Group, Sphere Entertainment | Sports Franchises = Ajax, Borussia Dortmund, Formula

One Group, Juventus, Manchester United | Athlete Performance = Catapult Sports, Garmin, Kopin, Peloton Interactive, Xponential Fitness, Daktronics
Fantasy/eSports/Betting = Flutter Entertainment, DraftKings, Churchill Downs Inc., Light & Wonder, Caesars Entertainment, Entain, Lottomatica Group, Penn Entertainment, Better Collective, Genius Sports, Rush Street Interactive, www.drak

Skillz, GAN Limited, Enthusiast Gaming, Super League Gaming, Scout Gaming Group, Gfinity, Champion Gaming Group

Past performance does not guarantee future results. This is not a recommendation to buy or sell any specific security.
Source: Capital IQ as of June 28, 2024.




PUBLICLY TRADED COMPS (I/11)

_------ EBITDA |EV/Revenue| EV/EBITDA | Price/Earnings | Rev. Growth | EBITDA Growth | EBITDA %

Company Country Price Mcap LTM NTM

Digital Media/OTT/Content

TKO Group Holdings us 30-Jun-24 $107.99 $8,713.7 $16,092.3 $2,543.9  $546.7 8.1x 5.8x 46.4x 12.8x NM 47.5x 108% 9% -14% 130% 21.5%
Roku us 30-Jun-24 $59.93 $8,640.0 $7,224.0 $3,746.1 $18.8 2.0x 1.8x NM NM NM NM 16% 8% NA 636% 0.5%
Endeavor Group US  30-Jun-24 $27.03 $8,175.5 $19,636.7 $6,438.0 $564.1 3.2x 25x 28.6x 10.3x  38.5x 12.4x 17%  22% -41% 238% 8.8%
Madison Square Garden us 31-Mar-24 $188.13 $4,504.9 $5,632.2 $926.8 $84.5 6.1x 5.7x 36.1x NM NM NM -1% 7% -32% 7% 9.1%
Banijay Group FR  30-Jun-24 $9.43 $3,990.8 $6,805.0 $4,808.3 $648.7 1.4x 1.3x 10.8x  7.9x 0.0x 10.8x 8% 7% 12% 33% 13.5%
Sportradar Group CH 31-Mar-24 $11.18 $3,333.4 $3,094.8 $1,009.8 $326.0 3.1x  2.6x 9.3x 13.6x NM 32.9x NA 17% NA 30% 32.3%
Sphere Entertainment US 31-Mar-24 $35.06 $1,238.6 $2,098.0 $882.6 -$31.0 2.4x  1.9x NM 21.4x 6.0x NM NA 24% NA 416% -3.5%
fuboTV us 30-Jun-24  $1.24 $371.9 $620.4 $1,524.4 -$216.8 0.4x  0.4x NM NM NM NM NA 6% NA 52% -14.2%
Catena Media MT  31-Mar-24 $0.47 $35.9 $46.9  $66.0 $8.6 0.7x 0.3x  5.4x 0.8x NM 1.3x -35% 118%  -82% 608% 13.0%
Average 25x 2.1x 18.0x 10.8x 14.8x 14.4x -3% 29% -36% 198% 8.4%
Median 24x  19x 10.8x 10.3x 6.0x 11.6x 3% 17% -37% 52% 9.1%

Sports Franchises

Formula One Group US 30-Jun-24 $71.84 $16,683.1 $18,352.1 $3,686.0 $776.0 5.4x 4.9x 24.4x 22.4x  47.7x NM 43% 2% 49% 6% 21.1%
Manchester United GB 31-Mar-24 $16.14 $2,704.0 $3,617.1 $867.5 $218.9 39x 45x 14.2x 32.9x NM NM 15% -8% 71% 50% 25.2%
Juventus Football Club IT 31-Dec-23 $2.37 $899.2 $1,236.3 $454.4 -$19.2 2.8x  3.Ix NM NM NM NM -16% -8% NA 117% -4.2%
Borussia Dortmund DE 31-Mar-24 $3.78 $417.5 $478.4 $590.7 $136.5 0.8x 1.0x  3.5x 3.6x 11.8x 15.0x 18%  -15% 52% 1% 23.1%
AFC Ajax NL 31-Dec-23 $11.09 $203.3 $273.4 $175.1  -$25.5 16x 1.6x NM 3.9x NM NM A7% 2% NA 386% -14.6%
Average 29x 3.0x 14.0x 15.7x  29.7x 15.0x 8% -6% 57% 112% 10.1%
Median 28x 3.1x 142x 13.1x  29.7x 15.0x 15% -8% 52% 50% 21.1%
*DRAKE STAR Past performance does not guarantee future results. This is not a recommendation to buy or sell any specific security. www.drakestar.com 17
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PUBLICLY TRADED COMPS (llI/1I)
___-__

Company Country LT Price Mcap EV LTM LTM LTM NTM LTM NTM LTM NTM LTM NTM LTM NTM LTM
Athlete Performance
Garmin CH 29-Jun-24 $162.92 $31,293.3 $28,103.3 $5,648.4 $1,430.2 5.1x 4.7x 19.8x 19.8x 23.0x 28.5x 15% 5% 24% 1% 25.3%
Peloton Interactive US 31-Mar-24 $3.38 $1,253.4 $2,771.6 $2,699.1 -$446.0 1.0x 1.0x NM 30.7x NM NM -5% -1% NA 120% -16.5%
Xponential Fitness US 30-Jun-24 $15.60  $492.7 $917.0 $326.7 $62.0 28x 2.6x 9.9 6.4x 39.7x 13.1x 15% 9% 3% 132% 19.0%
Daktronics US 27-Apr-24 $13.95 $645.8 $623.2  $818.1 $104.9 0.8x 0.7x  6.0x 6.7x 18.9x 12.3x 8% 3% 144% 11% 12.8%
Catapult Group AU  31-Mar-24 $1.26 $314.3 $321.2  $100.0 -$6.9 3.1x  2.8x NM 14.7x NM NM 19% 74% NA 573% -6.9%
Kopin US 29-Jun-24 $0.84 $96.9 $78.1 $41.5 -$22.2 2.0x 1.6x NM NM NM NM -8% 14% NA 30% -53.4%
Average 25x  23x 119x 15.7x  27.2x 18.0x 7% 17% 57% 144% -3.3%
Median 24x  2.1x 9.9x 14.7x 23.0x 13.1x 12% 7% 24% 75% 2.9%
Esports / Fantasy Sports / Betting
Flutter Entertainment IE 31-Mar-24 $182.81 $32,381.5 $38,190.5$12,269.0 $1,600.0 3.1x 2.7x 21.8x 14.5x 0.0x NA 19% -8% 64% 31% 13.0%
DraftKings US 30-Jun-24 $38.17 $18,498.0 $18,650.0 $4,300.3 -$249.6 4.6x  3.6x NM 31.5x NM NM 43% 20% NA 337% -5.8%
Churchill Downs Inc. US 30-Jun-24 $139.60 $10,261.3 $15,038.8 $2,615.3 $856.3 6.0x 5.3x 16.0x 12.9x  30.9x 21.5x 19% 8% 33% 36% 32.7%
Light & Wonder US 30-Jun-24 $104.88 $9,367.1 $12,844.1 $3,077.0 $1,033.0 4.3x 4.0x 12.7x 10.1x 43.8x 23.9x 13% 5% 11% 23% 33.6%
Caesars Entertainment US 30-Jun-24 $39.74 $8,600.4 $33,976.4$11,391.0 $3,7120 3.0x 2.9x 8.6x 8.6x 11.2x 39.9x 0% 3% -2% 6% 32.6%
Entain IM  30-Jun-24 $7.96 $5,087.3 $9,985.1 $6,208.1 $1,025.6 1.7x 1.6x  9.8x 7.6x NM 15.4x 7% 1% -2% 28% 16.5%
Lottomatica Group IT 30-Jun-24 $12.10 $3,043.9 $4,505.6 $1,868.9 $539.9 25x  2.0x 8.8x 5.9x NM 10.5x 14% 18% 26% 41% 28.9%
Penn Entertainment US 30-Jun-24 $19.36 $2,892.4 $13,436.2 $6,284.7 $485.6 2.1x 2.0x 9.9 9.0x NM NM -4% 8% -67% 206% 7.7%
Better Collective DK  31-Mar-24 $21.42 $1,346.1 $1,655.0 $360.1 $112.4 46x 3.6x 14.2x 11.0x  42.6x 19.6x 15% 27% 9% 35% 31.2%
Genius Sports GB  30-Jun-24 $5.45 $1,149.8 $1,084.7 $444.1 -$32.5 25x  2.1x NM 12.4x NM NM 21% 16% NA 369% -7.3%
Rush Street Interactive US 30-Jun-24 $9.59 $764.1 $687.9  $801.5 $21.2 0.9x  0.8x NM 11.5x NM NM 25% 6% NA 183% 2.6%
Skillz CN  30-Jun-24 $7.18 $129.2 -$26.0 $116.1 -$99.5 NM NM NM NM NM NM -39% -4% NA 68% -85.7%
GAN Limited US 30-Jun-24 $1.48 $67.0 $77.8 $126.7 -$8.3 0.6x  0.6x NM 19.7x NM NM -8% 7% NA 147% -6.6%
Enthusiast Gaming CA 31-Mar-24 $0.09 $14.2 $30.0 $117.1 -$21.0 0.3x  0.4x NM 11.7x NM NM -20%  -31% NA 112% -17.9%
Super League Gaming US 31-Mar-24 $0.80 $5.7 $2.8 $26.0 -$15.2 0.1x 0.1x NM NM NM NM 35% 29% NA 63% -58.7%
Scout Gaming Group CN  31-Mar-24 $0.03 $5.7 $1.8 $3.0 -$1.7 0.6x NA NM NA NM NA 28% NA NA NA -56.1%
Gfinity GB  31-Dec-23 $0.00 $1.2 $0.9 $2.1 -$3.0 0.4x NA NM NA NM NA 106% NA NA NA -143.5%
Champion Gaming Group CN  30-Sep-23 $0.01 $0.6 $3.0 $0.7 -$1.1 45x  NA NM NA NM NA -39% NA NA NA -159.8%
Average 25x  23x 127x 12.8x  25.7x 21.8x 13% 7% 9% 112% -19.0%
Median 25x 21x 11.3x 11.5x 30.9x 20.6x 14% 7% 10% 63% -1.6%
*DRAKE STAR Past performance does not guarantee future results. This is not a recommendation to buy or sell any specific security. www drakestar.com 18

Source: Capital IQ as of June 28, 2024.



MARKET OUTLOOK
SPORTS AS AN ASSET CLASS CONTINUES TO BE A HOT FAVOURITE

* M&A activity in H1 2024 has increased significantly versus the prior half both in terms of deal
count and deal value. The numerous high-profile deals of H1 2024 signal a greater appetite in the
sports tech market for large transformative acquisitions while the growing small to mid size deals
show the increasing consolidation wave.

+ M&A activity is anticipated to continue being strong as both strategics and PE firms are very
active in the market. With valuation expectations converging and a large influx of capital, we
expect to see several large deals as well as a continued uptick in small to mid-size M&A deals.

* While early-stage financings continue to make up a major portion of total fundraisings in the
market, we expect to see the number of mid to late-stage deals grow as investor sentiments are
further improving and mid to late-stage companies’ valuation expectations are rationalizing.
COSM and Two Circles have already raised large late-stage rounds in Q3’24 and we expect to
see many more deals of this size going forward.

« The large pool of capital raised in 2023 in still largely undeployed and with growing investor
interest in the sports tech ecosystem, we expect this pool to be put to good use in the coming
year.

« As the public markets are gradually coming back and interest rates are started to come down, the
broader IPO markets are expected to continue improving, several IPO-ready sports tech
companies are exploring IPOs again and we expect some of them to list in 2025.

« Al, Fan engagement and experience, performance analytics, ticketing and venue management
continue to be the hot segments from M&A and financings standpoint.

FDRAKE STAR www.drakesta‘




SPORTS TECH MARKET MAP
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SPORTS TECH MARKET MAP

VENUE / CRM / ORGANISATIONAL SOFTWARE

o SpotOn GREEN® /dEng (O mindbody
£:brizi

CLEAR

Qylur AcTive Eexreme €y IfiLioN

SKIDATA e TEAMWORKS ‘l,

NATURAL
INTELLIGENCE
LS

PERFORMANCE ANALYTICS

& Ohud &eatapuLt (L SPORTLIGHT
— ud 4DREPLAY

FGHT  cwepay @D = pHoTON ©
0 SPIIDEO M - .sport WNERGY SPORT. E E SPORTS

lieice] Gopus 9 Bzoner 10TIS wyscou
»”

® B2 () B2B

ESPORTS / FANTASY SPORTS

vz VE® O FANDUEL manmas

sporttrade

Q Sleeper

¥ JCFDATIC BLAST DRL MLG lﬂ""’ﬂ/},_m,*
ROTOWIRE O NORU™ e () playvs v

PandaScore betr ¥ A¢ molo % AXIOMATIC.

Ovaye. AXS Paciolan S TISF_ Reply(T Playermaker  STRAVA  Pixellot &simi ~
A AIRSHIP flmeten e EpSREACT ESL =
— . . FACEIT  cony 35 GFINITY |57 nited %
EHRV  TRACK:160 = TONAL JPANORIS { GROUP ckp gametec SRIDRILAL
F’.rik ¢S KORE  \stacksports l{GMS digifood. : iaht e 0 / G ® sorare
aysi 3
| | icket S WOMRIE | comen TRACKMAN ORRECQ e VIEO l'V95=°fEGf°UP HDRAFTEA  (@)cumeions rouno
=" VENDINI AudienceView 4 N7 ; - ; N7
, SHIFT@ wicke . 7 KINDUCT ‘H\ovelld UPLIFT (D wiomore Win\gﬁeld - @ cLouDg Ry L MEAT . oo ‘gg&'ﬂt‘;
DIGITAL SPORTS AGENCIES DATA / ANALYTICS WEARABLES COMMERCE CONSUMER SPORTS
5 LITEBOXER )
caa & infrent WAngAN W g o & FIGURS TTOCA KINEXON @) motorseont B GAMETIME
Genius KITMANLABS SCISPSRTS ® score
T ARCCOS Seore C:> SPORTS CONNECT
o i N @V—NO\:’A Osteciseries ‘ GN FAI\‘IABYLABS . — . =
ENDERVUR eyl RELEVEMT _ i'_"mmg FANTHREESIXTY - @) MOBALYTICS ticketmaster- S ¥ Fanatics FULGAZ X»DRIVN #FFITON
/‘ WS a analytics fc M : Egé. f i t b it "‘E'M%‘ FE . O 7.\3 . Y
Penceot 1)  GRols °ctegon res B3 % ot Daoue| O\ - (/) Vo ®Paylogic 4@ Ploriomic. TBROVO CU
L= pseey é\) wimenes OURA  yuoop what
m @ RIGHT Halfspace . Sicoid d | @ rSchoolToday GAMECHANGER
umberFire ﬁ Stin T uracar h uupe ﬁ MYLAPS £ OoN ON o0
o e . P L cpomTaTme iyl guintevents Oteamer|Pitchern  TTAMEIAT
ENGINESH®P /A ) ity TheeeSix’ O anthem Al sz dauMeo A X/ "
""""" < ATHOS STATSoorts N7 . ) ©teamsnAP 75 GAMEDAY  HUSSLE
2 r
dataP oA vles () ~1 o
sLatImIuN CROUS SeatGeek

Learfield|MG ||,,E'3.:u"u§uun @ ﬁfty. Oth|§E/§I=SUar A

FK DRAKE STAR

affiliation with or endorsement by them.

ZEPP  Shotlracker bellabeat

Note: All product and company names are trademarks™ or registered® trademarks of their respective holders. Use of them does not imply any

TRAVEL PLACES

L LEAGUEAPPS

CIRCUITREE ()

www.drakestar.com

b

21


mailto:https://www.sipc.org/
mailto:http://www.fca.org.uk/
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C-SUITE EVENT FOR SPORTS, MEDIA AND ENTERTAINMENT INVESTMENT INDUSTRY Entertalgmggg

Investment industry leadership summit in NYC in May 2024
*  Preeminent, “must-attend” event for sports, media and entertainment professionals
< 100+ invitation-only C-Suite attendees comprised of leading growth stage firms, strategic buyers, Venture Capital and Private Equity firms
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GLOBAL REACH COMBINED WITH LOCAL PRESENCE
ONE OF THE LARGEST TECH TEAMS ACROSS NORTH AMERICA, EUROPE AND ASIA

8

offices

5

countries

500+ +35
transactions Deal of the Year
Awards

+70%

cross-border
transactions

+30

Partners &
Senior Advisors
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3K DRAKE STAR

Drake Star is an award-winning global tech investment bank that has completed over 500 transactions
since 2013. Drake Star’s team of senior professionals across offices in New York, London, Paris,Munich,
San Francisco, Los Angeles, Berlin, and Dubai* focuses on mergers & acquisitions and corporatefinance
services worldwide in Consumer & Retail Technology, Digital Media, FinTech, Mobility &Sustainability,
Software/SaaS, Digital Services, and Industrial Tech sectors..

This report is published solely for informational purposes and is not to be construed as an offer to sell or
the solicitation of an offer to buy any security. The information herein in based on sources we believe to
be reliable but is not guaranteed by us, and we assume no liability for its use. Any opinions expressed
herein are statements of our judgment on this date and are subject to change without notice.

All product and company names are trademarks or registered trademarks of their respective holders. Use
of them does not imply any affiliation with or endorsement by them.

Drake Star did not act as a financial advisor for the transactions in this report if not stated otherwise.

Drake Star is the marketing name for the global investment bank Drake Star Partners Limited and its
subsidiaries and affiliates. In the USA, all securities are transacted through Drake Star Securities LLC. In
the USA, Drake Star Securities LLC is regulated by FINRA and is a member of SIPC. Drake Star UK
Limited (FRN 942020) is an appointed representative of Razlin Ltd (FRN 730805), which is authorized
and regulated by the FCA. © 2024 Drake Star Partners Limited.

For more information, visit www.drakestar.com.

*Partner Office

For Institutional Use Only.
© Copyright 2024 Drake Star
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