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We are pleased to share our latest report with you, Playing

for Scale: The Future of Sports Investing. We developed this
whitepaper in response to the immense enthusiasm we've seen
from clients interested in sports investing following the 2024
publication of our inaugural report, Getting in the Game.

The sports industry has evolved far beyond entertainment—

it is now a highly institutionalized, multi-billion-dollar global
business that has entered an exceptional era of expansion. For
clients interested in sports investing, this transition presents both
opportunity and complexity. While franchise valuations reach
record highs, operational demands and capital requirements have
never been more intense. In this report, we share strategic insights
on how potential investors can approach and navigate a growing
and increasingly complex market.

Nicole Pullen Ross

Partner, head of Northeast Private Wealth Management,
head of Private Wealth Management Sports &
Entertainment Solutions, Asset & Wealth Management

CONTRIBUTORS

As with our previous publication, this report draws on the
experience of our Global Banking and Markets colleagues as well as
interviews with more than a dozen controlling and limited partner
professional sports team owners and investors. We are deeply
grateful for their generous contribution of time and insights.

We thank you for your interest and encourage you to contact
your Goldman Sachs team if you’d like to explore any of these
topics further.

Vivian Spies
Vice president, Private Wealth Management Sports &
Entertainment Solutions, Asset & Wealth Management

Dave Dase
Partner, head of Southeast Investment Banking,

Global Banking & Markets

Greg Carey

Managing director, global co-head of Sports Franchise
in Investment Banking, chair of Public Sector and
Infrastructure Group, Global Banking & Markets

Stacy Sonnenberg
Managing director, head of Global Sports Finance in
Investment Banking, Global Banking & Markets

PLAYING FOR SCALE: THE FUTURE OF SPORTS INVESTING

global co-head of Sports Franchise in Investment Banking,

John Nixon
Managing director, Private Wealth Management Private
Bank Lending, Asset & Wealth Management

DeDe Agar
Vice president, Private Wealth Management Sports &
Entertainment Solutions, Asset & Wealth Management

David Schmidt
Vice president, Sports Franchise Investment Banking,
Global Banking & Markets



Extraordinary expansion

The global sports market is expected to grow 44% from
2025 to $602 billion by 2030." Key growth areas include
entertainment-related verticals, IP licensing, fantasy sports,
sports betting, and streaming.

Explosive media rights growth

The global sports media rights market grew 41% from 2020
to 2025 and is projected to reach $67 billion by the end of
2026,%3 driven by the rise of streaming platforms that now
control approximately 20% of the market.*

Accelerating valuations

Average valuations across major sports leagues achieved a
compound annual growth rate of 14% between 2020 and
2025, powered by lucrative media contracts and higher global
revenue potential, particularly for US leagues and teams.®

Institutional capital goes mainstream

Private equity deals per year in global sports surged 284%
since 2018, pushing up team valuations and potentially
opening opportunities for future liquidity as holdings are
realized over time.®

Rise of multi-club ownership

Ownership is shifting from single-team models to multi-club
platforms that can share analytics, technology, and adjacent
entertainment businesses to scale.
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The global sports ecosystem is experiencing an exceptional transformation, evolving into a highly
institutionalized, commercial, and high-growth industry. Several core trends are driving this shift:

Evolving fan engagement

Younger demographics are increasingly interested in
immersive experiences, prompting leagues to invest in
direct-to-consumer content, luxury brand partnerships, and
lifestyle-focused stadium hubs.”

Infrastructure and smart stadium boom

Owners are developing “smart stadium districts” and building
mixed-use real estate to diversify revenue and deepen
engagement with fans.

Al joins the roster

Leagues and teams are adopting or considering adopting
generative Al to enhance operations and fan experiences.

A new era for women’s and collegiate sports

The global womens sports’ market is projected to reach $3
billion in 2026 as it continues to scale.® Collegiate athletics are
navigating a historic financial restructuring and increasingly
turning to institutional investors to bridge funding gaps.

The next frontier

Major leagues are aggressively pursuing international
expansion. A debate has emerged among leagues, owners,
and institutional investors regarding whether teams can
consider public market listings as another potential path for
further growth and liquidity.
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The Media Rights Race

Today, the sports industry is becoming a larger, more commercial,
and more diversified business, and media rights remain a
significant catalyst for its explosive growth. The global sports
media rights market grew 41%, from $41 billion in 2020 to $58
billion in 2025, and is expected to reach nearly $67 billion by

the end of 2026.%'° Over the last 20 years, consumers have
increasingly prioritized live entertainment, and advertisers have
been willing to pay a significant premium to access the sports
audience. Media rights momentum has not been uniform across
markets globally. Domestic deals in Europe, for example, have
been muted. In 2025, France’s Ligue 1 launched its own direct-to-
consumer service after two collapsed TV deals.™

As a result, media rights control has become incredibly valuable,
fueling competition among streaming platforms and traditional
media players. Streaming platforms now own approximately 20%
of the rights market, more than double the 8% they controlled in
2021.>%3In 2026, these platforms are expected to spend $14.2
billion for sports streaming rights, 7% more than in 2025.™

Because leagues and teams share media contract revenues,
team revenue and valuations have risen dramatically. Average
valuations across major sports leagues experienced a compound
annual growth rate of 14% between 2020 and 2025. The top

five global sports teams were each worth at least $10 billion in
2025, and the top 100 were each worth more than $2 billion.” No
team had reached that threshold as recently as 2010; that year,
Manchester United F.C. was the world’s most valuable sports
team, worth $1.83 billion.'®"”

Growth of Global Media Rights vs. Average Team Valuations

National Football League (NFL), National Basketball Association (NBA), Major League Baseball (MLB), National Hockey League (NHL), European

Soccer, and Major League Soccer (MLS) ($ Billions)*'®

B Global Media Rights Value

$55.9

2020 2021 2022 2023

—®— Average Team Valuation (NFL, NBA, MLB, NHL, European Soccer, & MLS)

$66.4 $66.3

$64.1
4
$57.8 //

N\
NN

\
N\

%

2025 2026E 2027E 2028E

*2024 and 2026 were outsized spending years due to the Summer Olympics and FIFA World Cup, respectively.

Source: Imran Yusuf, “Global Media Rights: State of Play,” 2026.
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Recently Renegotiated Media Deals Across Sports

$ Millions, represents average annual value™

Roland Garros (French Open) $12 2013-2024 $66 2025-2036 5.5x
Women’s National Basketball Association (WNBA) $50 2023-2025 $200 2026-2036 4.0x
Ultimate Fighting Championship (UFC) $300 2019-2025 $1,100 2026-2032 3.7x
National Basketball Association (NBA) $24,000 2016-2024 $76,000 2025-2036 3.2x
College Football Playoffs $685 2014-2025 $1,300 2026-2031 1.9x
World Wrestling Entertainment (WWE) $180 2021-2025 $325 2026-2030 1.8x
National Collegiate Athletic Association (NCAA) $802 2011-2024 $1,098 2025-2032 1.4x
National Association for Stock Car Auto Racing (NASCAR) $820 2015-2024 $1,100 2025-2031 1.3x

Source: John Lambros et al., “Sports Market Update,” Houlihan Lokey, Fall 2025.

As valuations have increased, owners are increasingly looking to

unlock value from their sports team holdings. CAGE ST

How an owner used a customized lending
solution to help unlock liquidity

A team owner was interested in refinancing existing debt
and supporting additional investments. The Goldman
Sachs Private Wealth Lending team structured a loan for
them, collateralized by a combination of liquid assets and
equity in entities owning real estate, with indirect reliance
on the value of their team ownership.2’ The complexity of
the deal required a detailed assessment of various types
of collateral, including hard-to-value entities and future
cash flows from liquidity events. Proceeds were used to
refinance existing debt, fund real estate acquisitions, and
support general investments.

Key Takeaways

« Owners may be able to enhance their financing strategy
by leveraging a mix of liquid assets and equity.

- Financing may be used for a variety of needs without
compromising illiquid assets.

These examples are for illustrative purposes only and do not
guarantee that any client will or is likely to achieve the results shown.
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Institutional Capital Goes Mainstream

Alongside the growth of media rights, the entrance of institutional
capital has helped further professionalize sports into a multi-billion-
dollar business. To fund growth and rising capital expenditures,
leagues and owners are increasingly turning to institutional investors
for growth capital and operational expertise.

Beginning in 2014, sovereign wealth funds were among the first
institutional investors in sports. Over the next decade, institutional
capital accelerated and began pricing out high-net-worth
individuals from control ownership. Since 2018, the number of
private equity deals in the sports sector increased by 284%.2"

Private equity funds are participating across the sports ecosystem:

as consortium members in controlling ownership bids, as passive
partners buying minority stakes, and in some cases, bidding to
acquire control themselves. In response, leagues have created
governance frameworks that allow private equity funds to participate
in team capitalization tables. Because these firms typically demand
high standards for financial management, governance, and
transparency as part of their diligence process, teams began to
further professionalize their operations, with many elevating teams
to be more formalized businesses that have the potential to generate
significant revenue globally. These frameworks often include
approval requirements, limits on control rights, and minimum holding
periods to help leagues balance access to institutional capital with
outstanding ownership stability. Today, all major US sports leagues
allow institutional investors, each with its own set of investor rules.??

In 2024, the NFL became the last major US sports league to allow
institutional investment. The NFL is the largest global sports
league by revenue, generating over $23 billion in 2024 alone.?
Acceptance by the NFL reflects the major role private equity has
assumed in the global sports ecosystem.

Since then, private equity firms including Arctos Partners and Ares
Management intend to commit $12 billion of capital (inclusive
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Annual Number of Private Equity Deals in the
Global Sports Sector*

190 192

94 96
87

2018 2019 2020 2021 2022 2023 2024 2025

Source: John R. Tweardy et al., “2026 Global Sports
Industry Outlook,” Deloitte Center for Technology, Media &
Telecommunications, February 17, 2026.

of leverage) to NFL teams.?> Arctos acquired an 8% stake in the
Los Angeles Chargers shortly before the franchise’s valuation
appreciated from $5.8 billion to $8.6 billion.?¢?” Under the new
rules, firms that buy into teams must buy at least 3% of a team’s
equity and can’t buy more than 10%; they must also hold on to the
purchase for six years.?® The league also requires an investment
fund to have $2 billion in capital, with no more than 20% of the
assets going to one team.?®

Controlling NFL owners are increasingly selling minority stakes to
both private equity buyers and traditional high-net-worth individuals
to capitalize on the valuation tailwinds. These sales, should they
continue to accelerate, may eventually have the potential to
increase liquidity and reduce the historical discount associated with
LP stake trading, which can vary from 10% to 40%, depending on the
league, team, and geography. For example, the existing controlling
owners of the Chicago Bears repurchased a 2.3% minority stake from
aformer LP at a record $8.9 billion valuation, a 40% premium to their
2024 valuation. Meanwhile, the Philadelphia Eagles recently sold an
8% stake at an $8.3 billion valuation, up 21% year-over-year.°

Institutional capital is also moving beyond making traditional
equity investments in teams, exploring credit and other diversified
exposure as owners are seeking more flexible ways to finance
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CASE STUDY

Three questions owners might ask potential
institutional capital investors

Historically, some professional sports franchises have been
managed as trophy assets, governed by legacy processes and
insular management structures that may constrain financial
growth. One institutional investor and majority sports team
owner in our network said working with private capital helped
them challenge established workflows to serve as a catalyst for
growth. They used private capital as a “flashlight,” illuminating
a team’s strengths while identifying operational inefficiencies
to help optimize performance. Owners evaluating an
external private capital investor may consider asking:

1. Will they help enhance operations without
diluting the organization’s identity?

2. Do they bring operating tools, processes, and
infrastructure expertise the team does not already have?

3. Are they focused on long-term value creation,
passive ownership, or a short-term investment?

These examples are for illustrative purposes only and do not
guarantee that any client will or is likely to achieve the results shown.

growth while retaining long-term control.

+ In addition to becoming a majority shareholder of Atlético de
Madrid in 2026, Apollo provided 80 million GBP of financing
to Nottingham Forest F.C. in 2025, the firm’s first investment
in European soccer.3! For the club’s controlling owner, the
transaction was an opportunity to refinance existing debt and
acquire additional working capital collateralized by the team’s
physical assets without having to reduce their equity.

+ Inaleague-level example, CVC formed a partnership with
LaLiga in 2021 to invest $2.1 billion in exchange for 8.25% of the
league’s broadcast rights over the next 50 years.3? Participating
clubs have since allocated these funds to infrastructure updates
and other commercial initiatives, boosting revenue from
sponsorship, matchday earnings, and merchandising by 46%.3

These structures remain subject to league-specific rules around
debt, collateral, and ownership transfers, but they reflect a
broader shift.
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Despite growing activity, institutional ownership remains a

small share of the total addressable market. One institutional
investor we spoke with highlighted that demand, especially in
investor-constrained leagues like the NFL, is considerably higher
than available supply. Because premium properties like the NFL
command considerable pools of capital and revenue streams,
they are well positioned to tightly control access and will likely
expand exposure to existing approved institutional investors
before inviting new firms to participate.

This dynamic creates two potential challenges for
institutional investors:

- First, it may limit exit opportunities and future liquidity.

« Second, investors may deploy capital into other leagues
with fewer supply constraints but potentially higher risk.

In response, institutional investors may consider vetting potential
buyers as part of the initial underwriting process, conducting
rigorous due diligence, remaining vigilant in managing risk, and
avoiding overexposure to early-stage assets.

CASE STUDY

How a team owner used private equity
financing to help power expansion

A controlling owner was looking to support their team’s

next phase of growth. The Goldman Sachs Private Wealth
Lending team structured a loan for the owner’s expansion-
related investments and a luxury tax payment. The loan

was collateralized by a pledge of indirect ownership in a
private company, a pledge of ownership in a private equity
management company, and a negative pledge on the client’s
large ownership stake in the team.

Key Takeaways

« Owners may consider structuring loans with multiple
types of collateral, including ownership in private equity
management companies.

« Owners may be able to include negative pledges on
significant team ownership stakes to access additional
financial flexibility and capacity.

These examples are for illustrative purposes only and do not
guarantee that any client will or is likely to achieve the results shown.
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The Rise of Multi-Club Ownership

As institutional capital becomes more prevalent in sports, the
concept of ownership has evolved away from a vertical model—
with a GP owning one team in one league—toward a horizontal
model, where owners participate as LPs or GPs across multiple
leagues, teams, or geographies. An example of this is the Fenway
Sports Group, which owns Liverpool F.C., the Boston Red Sox (MLB),
invested in the PGA, and owns the New England Sports Network as
well as expansive mixed-use real estate.>* Similarly, Kroenke Sports
& Entertainment recently bought the MLB’s Los Angeles Angels
for a record $4 billion valuation—and also owns the NBA's Denver
Nuggets, the NHL's Colorado Avalanche, the Colorado Rapids of
the MLS, and Arsenal F.C. of the Premier League.*®

These diversified ownership portfolios are increasingly packaged
into integrated platforms that combine sports, entertainment,
content, media rights and IP, data, gaming and betting, and real
estate. This strategy is most famously utilized in soccer, where the
number of clubs belonging to multi-club ownership structures
has ballooned from less than 60 in 2014 to over 340 in 2024,3¢
predominantly fueled by US-based investors, who have originated
50 of these multi-club groups®” in the last several years.®

The immediate benefit of multi-club ownership is the creation

of scale. Operating systems, partnerships, and investments in
technology and analytics can be shared across investments and
support commercial expansion. Owners are also increasingly
creating their own media rights, content studios, and other sports
and entertainment-adjacent businesses to create year-round,
diversified sources of revenue outside of their teams. In doing so,
they are hoping to capture the emerging class of young sports fans
looking for immersive experiences but also additional consumers
who may never enter a stadium to watch a game.

When evaluating potential platform investments, sports team
owners in our network often consider opportunities they believe
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may have significant growth potential. Below are two approaches
we have seen deployed:

« One owner, focused on emerging leagues, considers measures
such as cash flow and broadcast ratings alongside broader
indicators of fan interest. Their approach typically involves
observing two to three years of trends in viewership, ticket
sales, and sponsorship revenue before making an investment
decision. Where these indicators are favorable, existing
media and distribution channels could provide new avenues
for development.

« Another owner in a major league takes an end-to-end
approach within a single sport, considering opportunities
across related junior and youth teams. This model draws
on their deep sport-specific background and an emphasis
on talent development. It operates within a fragmented
investment ecosystem, where institutional capital and
operational expertise may influence the pace and scale
of growth.

Beyond growth metrics, geography remains a critical decision
point for owners building sports platforms. Network owners
typically align their geographic footprint with one of two
contrasting operational philosophies:

The localized operator model: Some owners find tremendous
value in owning several teams within one metropolitan area. For
them, strong community ties and established business relationships
have a multiplier effect across their team holdings and strengthen
their ability to build a scalable strategy across each.

The decentralized portfolio model: Other owners prefer holdings
across major leagues in multiple geographies. They view their
responsibility as hiring and supporting the right local talent, relying
on strong local operators to manage each investment day-to-day.




SECTION 02

In This Section

Sports in the Attention Economy

Infrastructure Boom: Smart Stadiums and Fan Districts

Generative Al Playbook




A NEW FAN ERA

Sports in the Attention Economy

In an increasingly fragmented media landscape, sports owners
are leveraging the power of storytelling to capture and retain a
fan base with an increasingly short attention span. Rather than
relying solely on traditional broadcasts, they use narrative-driven
content to sustain the appeal of live games while capturing
younger demographics.

There are three key trends at play:

The rise of athlete-centric brands: Direct-to-consumer content
built in partnership with streaming platforms is leaning into
storytelling around star players, such as F1’s Drive to Survive, the
PGA's Full Swing, Wrexham F.C.s Welcome to Wrexham, and the NFL’s
Quarterback and Receiver. Data also reveals that fans are uniquely
interested in individual athletes: Many top athletes command

hundreds of millions of followers on social media while the
viewership for Sunday Night Football, the number one domestic
primetime show for the last 15 years, averaged 23.5 million
viewers in 2025.3

Short-form content: While traditional media rights remain

the bedrock of commercial success, short-form, immediately
accessible social media content is the primary vehicle for reaching
younger audiences.*

Democratizing access: To engage younger, price-sensitive fans,
owners are pioneering accessible entry points. Strategies include
low-cost standing-room-only tickets to drive physical attendance,
paired with subscription-based virtual reality (VR) access to live
games to diversify revenue streams globally.

PLAYING FOR SCALE: THE FUTURE OF SPORTS INVESTING
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Immersive Infrastructure; Smart Stadiums and Fan Districts

Stadium development has evolved into a core revenue
diversification strategy. The global smart stadium market is
projected to surge 375%, rising from $8 billion in 2024 to $38
billion by 2033.41

New stadiums are integrating elements that respond to “second-
screen syndrome,” where fans look at a secondary screen (usually
a smart phone) while watching a sporting event.*? For instance,

at UBS Arena, home of the New York Islanders, the team’s mobile
app allows fans to instantly toggle between multiple live-camera
angles. Similarly, the Miami F1 Grand Prix has provided racing
fans with an in-app augmented reality experience featuring three
distinct 360-degree viewing angles.

Districts emerging around stadiums are also incentivizing fans

to stay longer to engage with hospitality, music, and cultural
experiences.® SoFi Stadium in Los Angeles is surrounded by a
300-acre development that features the YouTube Theater, the
Cosm immersive venue, and luxury retail. This phenomenon is
also expanding globally: In Japan, Es Con Field serves as the
centerpiece of the 81-acre Hokkaido Ballpark Village, which
integrates a brewery, hotel, museum, and restaurants directly into
the stadium district.*

The dramatically rising costs of building these complexes have
become a major challenge for owners. Since 2020, the average
cost of a major league stadium in the US has reached $1.7
billion—a 142% (or $1 billion) increase from the 2010s average.*
This capital intensity has forced owners to evaluate contrasting
financing strategies:

The public-private partnership model: Many owners leverage
municipal financing to offset costs and integrate the stadium into
broader urban redevelopment. For example, the new Tennessee
Titans Nissan Stadium (opening in 2027) is a $2.1 billion enclosed
dome. It is backed by the largest-ever taxpayer subsidy for a US
stadium: $500 million in state general obligation bonds and $760
million in Metro Nashville/Davidson County revenue bonds.*¢

The private control model: Conversely, some owners intentionally

bypass public funding. By self-financing, they maintain absolute
control over the asset, design, and project timeline.
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CASE STUDY

What will it take to engage the next generation
of fans?

To help capture and retain both new and existing fans,

a multi-generational owner of a major franchise shared
their growth playbook for building a broader engagement
ecosystem that is designed to reach fans through multiple
touchpoints. Historically, the team’s value was tied to their
performance and game-day stadium economics, but this
owner has developed an approach where the real estate
itself is driving value:

Launched a “365 day” engagement model: Instead of
relying only on game-day momentum, players and the team
create short-form social content across multiple platforms
throughout the year to build and deepen fan engagement.

Expanded the team’s real estate footprint: This owner
is developing additional social spaces where fans and the
broader community can gather, including a branded hotel
and music venue.

Created an IRR-based framework: This more formalized
framework helps them evaluate the return on this
investment and includes qualitative metrics to determine
the broader impact of the investment on brand, fan, and
community engagement.

In this way, the owner used sports as a catalyst to help
drive urban and economic development and attract
nontraditional audiences.

These examples are for illustrative purposes only and do not
guarantee that any client will or is likely to achieve the results shown.
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Generative Al Playbook

As sports platforms scale their physical and digital footprints,
owners are increasingly deploying generative Al, with the goal of
optimizing operations, driving commercial revenue, and delivering
more personalized fan experiences. This technological shift
represents a transition from retrospective data analysis to real-
time, predictive decision-making across sports operations.

On the field, some owners we spoke with are adopting an “Al-first”
approach. By integrating generative Al into player performance
analytics, tape review, and play formations, coaching staff can
optimize training regimens and in-game tactics in real time.*
Beyond athletic performance, owners may leverage these Al-
driven insights during discussions with corporate sponsors

by connecting improved team performance to deeper fan
engagement, and in turn, greater sponsorship value.

Leagues are also focused on integrating generative Al into their day-
to-day operations. In 2025, Microsoft announced several landmark
partnerships to integrate Copilot across major sports ecosystems:

The NFL and Big 12: These organizations are leveraging Copilot
to streamline stadium operations, enhance scouting insights, and
increase the efficiency of sideline evaluations.*®4° For example, the
NFL upgraded its sideline viewing systems with over 2,500 Surface
Copilot+ PCs, utilizing custom Al filters to help coaches instantly
analyze formations during games.

The Premier League: Taking a direct-to-consumer approach, the
Premier League partnered with Microsoft to build the Premier
League Companion. Powered by Copilot and Azure OpenAl,

this digital platform ingests more than 30 seasons of statistics,
300,000 articles, and 9,000 videos to deliver highly personalized,
multilingual, and interactive content designed to deepen
engagement with its 1.8 billion global fans.>°

Al adoption comes with important considerations, including risks
to data governance, accuracy, cybersecurity, and intellectual
property. Establishing clear oversight frameworks can help teams
and owners create value while helping to manage risk.

PLAYING FOR SCALE: THE FUTURE OF SPORTS INVESTING
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THE NEXT FRONTIER OF GROWTH

Women’s Sports Continue to Scale

The global women’s sports market is undergoing a rapid transition
from a startup ecosystem to more professionalized businesses.
Driven by once-in-a-generation star athletes and a highly engaged,
younger fan base, global market revenue is projected to reach

$3 billion in 2026—representing a staggering 339% cumulative
growth since 2022.51

The WNBA and National Women'’s Soccer League (NWSL) remain
the anchors of the market, generating nearly two-thirds of global
women’s sports revenue.>? While commercial sponsorships remain
the primary revenue driver, women’s leagues are increasingly
capitalizing on fan enthusiasm to scale matchday and broadcast
revenues. More than half of this global growth is concentrated in
US-based leagues, catalyzed by high-profile domestic stars.

Total Revenue for Global Women’s Sports by Source, 2022-2026E ($ Billions)*>3

m Matchday m Broadcast m Commercial

$3.04

2022 2023 2025 2026E
2022 2023 2024
Commercial 64% 59% 55% 46% 45%
Broadcast 25% 27% 21% 23% 25%
Matchday 11% 14% 24% 31% 30%

Source: Lara Abrash et al., “Game Changers: Unlocking the Potential of Women’s Sports,” Deloitte Global, April 2026.

Many women’s franchises still operate with startup-like
dynamics, requiring heavy upfront investments in operations
and infrastructure. Historically, this has necessitated strategic
alignment with adjacent men’s teams to share resources, and
active investors have routinely passed on opportunities where
these foundational operational plans are not adequately
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structured. As capitalization tables expand and business models
mature, organizations are shifting away from “growth-at-all-costs”
strategies. One WNBA owner highlighted a renewed focus on
disciplined capital allocation that balances aggressive targeted
revenue generation with strict expense management.
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The increasing operational discipline combined with enthusiasm
around women’s sports has unlocked significant valuation
expansion. The average WNBA team valuation reached $414
million, a 52% year-over-year increase from $272 million in
2025, with the league-leading Golden State Valkyries generating
over $78 million in revenue during their 2025 inaugural season—
surpassing the revenues of more than half of all MLS franchises.>*
Similarly, the average NWSL franchise valuation rose to $200
million, representing a 49% increase from 2025.5°

CASE STUDY

Addressing the historical underinvestment in physical infrastructure
is the next critical growth lever in women’s sports. While many
WNBA and NWSL teams now own dedicated practice facilities, only a
handful of NWSL teams—and no WNBA teams—own their gameday
stadiums.®® A stadium allows teams the potential to generate revenue
beyond game days, through events, hospitality, and other year-
round experiences. Developing these assets to capture mixed-use
real estate upside is a long-term play, estimated to take a decade or
longer, and is likely to rely heavily on public-private partnerships and
demonstrating community-wide economic impact.

How do you evaluate opportunities in women'’s sports? One investor’s due diligence playbook.

The growth of women’s sports has coincided with increased
investor interest, though the category encompasses a wide
range of leagues, teams, and business models that may not

perform uniformly. One women’s league owner in our network

emphasized that risk and return can vary significantly by

league, team, and even geographic market. To help distinguish
momentum from durable growth, they shared a few key focus

areas from their due diligence checklist that have helped
them assess and prioritize hundreds of opportunities in
women’s sports.

« Evaluate mature markets with proven demand.

- Consider entering markets early—demand often exists
before capital flows in—but substantiate proof points for
demand, such as attendance and viewership trends.

« Assess current and projected media revenue and deals.

« Understand the ownership group’s business plan and how
they plan to scale, grow, and diversify durable revenue
sources over time.

« Evaluate structural considerations, including the team’s
and league’s historical performance and the viability of the
competition, including match length, league design, and
competing leagues within the sport.

» Review alignment with men’s team if applicable and access
to shared services, such as infrastructure and operations.
This owner has backed out of opportunities where they
determined alignment was lacking.

» Evaluate the opportunity for and viability of dedicated
gameday stadiums as well as the expertise, capital, public-
private partnerships, and time that may be needed to
develop an effective real estate strategy.

These examples are for illustrative purposes only and do not guarantee that any client will or is likely to achieve the results shown.
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Collegiate athletics have undergone a radical transformation since
the landmark 2021 Supreme Court case NCAA v. Alston, which ruled
that the NCAA is not exempt from antitrust laws, upending the
amateur status of college athletes. Since that ruling, major collegiate
donors formed name, image, and likeness (NIL) collectives to pay
college athletes for their NIL to draw the best talent to their alma
maters. In 2025, in a settlement across three federal antitrust
lawsuits, the NCAA agreed to pay $2.8 billion in back damages
over the next 10 years to athletes who competed any time after
2016 and established a framework for athletic departments to

pay players directly moving forward.>” This shift widened the
competitive chasm between elite and mid-tier programs, a disparity
most acute in high-revenue sports like football and basketball.
College football represents the second-largest commercial sport

in the US behind the NFL, with Division 1 Football Bowl subdivision
programs generating $7 billion in total revenue during the 2024—
2025 fiscal year. The Big Ten and SEC each reported over $1 billion
in revenue for 2025, outstripping the ACC and Big 12 by hundreds
of millions of dollars due to lucrative media rights agreements.>®
While the bipartisan 2026 Protect Collegiate Sports Act seeks to
grant conferences an antitrust exemption to negotiate media deals
collectively, the legislative outcome remains pending.>®

To bridge this funding gap, universities are turning to private capital.
Athletic departments are bypassing non-profit constraints by
establishing independent, for-profit commercial entities that can
raise capital. For example, Otro Capital invested $500 million into
Crimson Brand Partners, a newly formed commercial entity at

the University of Utah.®° This capital injection helps Utah—which
reported a $17 million loss in 2024 due to the Big 12’s smaller
media rights pool—navigate the new revenue-sharing landscape.®’
Similarly, in April 2026, RedBird Capital invested $12.5 million in the
Big 12 to boost commercial revenues and provided a $30 million
line of credit to all member schools.®? These institutional structures
are expected to proliferate, potentially creating opportunities for
high-net-worth individuals to participate as limited partners.
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In addition to women’s and collegiate sports, there has been
rising interest in emerging sports leagues—such as Major
League Pickleball, Tomorrow’s Golf League, and Professional
Bull Riders—who have attracted a growing base of fans and
investment dollars 636465




THE NEXT FRONTIER OF GROWTH

International Expansion and Public Capital Markets

US sports franchises are aggressively expanding their global
footprints to unlock new, high growth channels, while international
properties seek to capture premium US consumer spend.

The NFL is hosting 10 international games during the 2026-2027
season, with a long-term target of 16 games annually. At an
estimated $55 million in revenue per game, this expansion could
generate $880 million in incremental annual revenue, helping
the league expand 2024 revenue to $23 billion by engaging 410
million global fans.®¢

Meanwhile, non-US media rights now account for $715 million
(21%) of the NBA's annual broadcast value.®” With over 20% of

its rosters featuring international talent, the league is actively
exploring a European league to engage a dedicated fan base. In
Brazil, China, and Spain, nearly 40% of fans in each country follow
the NBA, and more than 20% in Indonesia, Italy, Australia, and
France.®® The MLB is also focused on international expansion,
especially in Asia and Latin America, given the number of star
players from both regions.

Global expansion introduces complex regulatory and operational
hurdles. The NBA's European ambitions must reconcile closed-
league models with Europe’s traditional promotion-and-relegation
systems. Additionally, rapid expansion may risk product dilution
and heightens competition for fan bases within a single sport.

For example, the 2026 World Cup (hosted by the US, Canada,

and Mexico) represented a critical opportunity and significant
challenge for MLS to convert global soccer enthusiasts into
permanent domestic viewers.

International properties are targeting the high-disposable-
income US market. European soccer clubs are leveraging
preseason tours to test demand; Manchester United F.C.s 2025
match against West Ham United F.C. at MetLife Stadium in

New Jersey drew a record 82,566 fans.®® Similarly, driven by the
success of Drive to Survive, Formula 1 has expanded its US footprint
to three annual Grand Prix events.”®
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Institutional investors are funding this international expansion,
providing capital and operational expertise to build localized
brand spaces, entertainment platforms, and training infrastructure
where domestic capital is constrained.

With the entrance of institutional capital, a debate has emerged
regarding the potential for leagues and/or teams to list stock on
public exchanges. Many teams already operate under a corporate
structure that could be underwritten and listed, and one, the
Atlanta Braves (BATRA), is publicly traded after spinning out of
Liberty Media (FWONA).”" Several teams in Europe are publicly
listed, including Manchester United F.C., Borussia Dortmund,

and Juventus.”? One owner we spoke with who previously had a
successful venture capital career noted that while many teams and
leagues generate billions of dollars of annual revenues, they may
explore public stock markets to fund their next stage of growth.
As with any public listing, however, a key consideration will include
increased financial disclosure, mark-to-market pricing, and the
need to manage shareholder demands alongside those of fans. In
addition, many publicly listed teams trade at a discount to their
private market peers, which may incentivize owners to continue
raising capital in the private markets as needs arise.”®




2

\,\

- The global sports mdustry is entering
a new era of growth, driven by
trends dike the rise of institutional
capital, development of Al immersive
| infrastructure, andtmulti=club

By innovating the fan experience with ©
- more immersive, personalized, and
‘engaging offerings. As the sports
investnient landscape evolves, owners
and-investors may be better positioned |
for long-term success by pairing
‘disciplined capital allocation with a ,.;
' clear understanding of how fans, media |
‘ \companies;.brands, and communities [’
- are redefining the value of sports.



Endnotes

10.

1.

12.

13.

14.

15.

Christophe Firth et al., “From Passion to Profit: Unlocking Value in Sports,”
Kearney 100, July 20, 2025, https://www.kearney.com/industry/media/
article/from-passion-to-profit-unlocking-value-in-sports.

John Lambros et al., “Sports Market Update,” Houlihan Lokey, Fall 2025,
https://cdn.hl.com/pdf/2025/sports-market-update-hl-fall-2025.pdf.

Scott Robson et al., “Global Sports Rights Climb to Over $67 Billion in
2026,” S&P Global, April 9, 2026, https://www.spglobal.com/market-
intelligence/en/news-insights/research/2026/04/global-sports-rights-
climb-to-ove-67-billion-in-2026.

John Lambros et al., “Sports Market Update,” Houlihan Lokey, Fall 2025,
https://cdn.hl.com/pdf/2025/sports-market-update-hl-fall-2025.pdf.

Kurt Badenhausen, “World’s Most Valuable Sports Teams: Top 100
All Worth $2B+,” Sportico, February 26, 2025, https://www.sportico.
com/valuations/teams/2025/most-valuable-sports-teams-dallas-
cowboys-1234831453/.

John R. Tweardy et al., “2026 Global Sports Industry Outlook,” Deloitte
Center for Technology, Media & Telecommunications, February 17,
2026, https://www.deloitte.com/us/en/insights/industry/technology/
technology-media-telecom-outlooks/sports-industry-outlook.html.

Isha Chaudhary, “20 New Stadiums Opening in 2027: Upcoming Sports
Venues Worldwide,” Parametric Architecture, October 7, 2025, https://

parametric-architecture.com/20-stunning-new-stadiums-open-in-2027/.

Lara Abrash et al., “Game Changers: Unlocking the Potential of
Women’s Sports,” Deloitte Global, April 2026, https://www.deloitte.
com/content/dam/assets-shared/docs/industries/technology-media-
telecommunications/2026/game-changers-unlocking-potential-
womens-sports.pdf.

John Lambros et al., “Sports Market Update,” Houlihan Lokey, Fall 2025,
https://cdn.hl.com/pdf/2025/sports-market-update-hl-fall-2025.pdf.

Scott Robson et al., “Global Sports Rights Climb to Over $67 Billion in
2026,” S&P Global, April 9, 2026, https://www.spglobal.com/market-
intelligence/en/news-insights/research/2026/04/global-sports-rights-
climb-to-ove-67-billion-in-2026.

Eoin Connolly, “French Soccer’s DTC Dilemma: Why the LFP’s Rights
Tender Doesn’'t Mean the End of League+,” SportsPro, September 18,
2026, https://www.sportspro.com/analysis/broadcast-ott/ligue-1-
streaming-platform-Ifp-rights-tender-dtc/.

John Lambros et al., “Sports Market Update,” Houlihan Lokey, Fall 2025,
https://cdn.hl.com/pdf/2025/sports-market-update-hl-fall-2025.pdf.

Josh Sim, “Streamers to Spend ‘US$14.2BN’on Sports Rights in 2026,”
SportsPro, February 2, 2026, https://www.sportspro.com/news/
broadcast-ott/sports-rights-streaming-spend-2026-amazon-prime-
video-dazn-peacock-february-2026/.

Josh Sim, “Streamers to Spend ‘US$14.2BN’on Sports Rights in 2026,”
SportsPro, February 2, 2026, https://www.sportspro.com/news/
broadcast-ott/sports-rights-streaming-spend-2026-amazon-prime-
video-dazn-peacock-february-2026/.

Kurt Badenhausen, “World’s Most Valuable Sports Teams: Top 100
All Worth $2B+,” Sportico, February 26, 2025, https://www.sportico.
com/valuations/teams/2025/most-valuable-sports-teams-dallas-
cowboys-1234831453/.

PLAYING FOR SCALE: THE FUTURE OF SPORTS INVESTING

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

Reuters, “Report: World’s Top 100 Franchises Each Worth $2B+,”
February 26, 2025, https://www.reuters.com/sports/report-worlds-
top-100-franchises-each-worth-2b-2025-02-26/.

Brett Knight, “The World’s 50 Most Valuable Sports Teams 2025,” Forbes,
December 18, 2025, https://www.forbes.com/sites/brettknight/2025/
12/18/the-worlds-50-most-valuable-sports-teams-2025/.

Imran Yusuf, “Global Media Rights: State of Play,” 2026, https://
longgame.sportbusiness.com/global-media-rights-state-of-play/.

John Lambros et al., “Sports Market Update,” Houlihan Lokey, Fall 2025,
https://cdn.hl.com/pdf/2025/sports-market-update-hl-fall-2025.pdf.

Each sports league has specific restrictions, conditions, or prohibitions
for owners interested in borrowing directly or indirectly against their
ownership stakes.

John R. Tweardy et al., “2026 Global Sports Industry Outlook,” Deloitte
Center for Technology, Media & Telecommunications, February 17,
2026, https://www.deloitte.com/us/en/insights/industry/technology/
technology-media-telecom-outlooks/sports-industry-outlook.html.

CFA Institute, "Private Equity and Sports: A Natural Partnership,” May 20,
2026, https://www.cfainstitute.org/insights/articles/sports-investment-
private-equity.

John R. Tweardy et al., “2026 Global Sports Industry Outlook,” Deloitte
Center for Technology, Media & Telecommunications, February 17,
2026, https://www.deloitte.com/us/en/insights/industry/technology/
technology-media-telecom-outlooks/sports-industry-outlook.html.

Michael Johnson, “Record NFL Revenue Continues, With a Focus on
Media Opt-Outs and Global Growth,” S&P Global, October 30, 2025,
https://www.spglobal.com/market-intelligence/en/news-insights/
research/2025/10/record-nfl-revenue-continues-with-a-focus-on-
media-opt-outs-and-global-growth.

Eight firms have been permitted by the league to invest in franchises.
Three are acting independently: Arctos Partners, Ares Management,
and Sixth Street. Five others form a consortium that will buy and sell
together: Blackstone, Carlyle Group, CVC, Dynasty Equity, and Ludis
Capital. Jessica Golden and Michael Ozanian, “NFL Owners Vote in Favor
of Private Equity Investment; Select Firms Commit $12 Billion,” CNBC,
August 28, 2024, https://www.cnbc.com/2024/08/27 /nfl-private-
equity-ownership-vote.html.

Michael Ozanian, “CNBC’s Official NFL Team Valuations 2024: Here’s
How the 32 Franchises Stack Up,” CNBC, September 5, 2024, https://
www.cnbc.com/2024/09/05/official-nfl-team-valuations-2024.html.

Josh Sim, “Arctos Acquires Second NFL Team Stake With LA Chargers,”
SportsPro, May 21, 2025, https://www.sportspro.com/news/nfl-
chargers-arctos-49ers-dolphins-browns-investment-flag-football-la-
2028-may-2025/.

Brendan Coffey, "NFL Private Equity Ownership Rules: PE Can Now Own
Stakes in Teams,” Sportico, August 28, 2024, https://www.sportico.com/
feature/nfl-private-equity-ownership-rules-1234784167/.

Brendan Coffey, "NFL Private Equity Ownership Rules: PE Can Now Own
Stakes in Teams,” Sportico, August 28, 2024, https://www.sportico.com/
feature/nfl-private-equity-ownership-rules-1234784167/.

20



30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

Alex Sherman, “CNBC Sport: Private Equity is Boosting NFL Valuations
— Even Without Direct Investment,” CNBC, September 4, 2025, https://
www.cnbc.com/2025/09/04 /cnbc-sport-private-equity-boosting-nfl-
valuations.html.

Apollo, “Apollo Sports Capital Completes Transaction to Become
Majority Shareholder of Atletico de Madrid,” March 12, 2026, https://
www.apollo.com/insights-news/pressreleases/2026/03/apollo-sports-
capital-completes-transaction-to-become-majority-shareholder-of-
atl-tico-de-madrid-3254644.

Asli Pelit, “LaLiga Fuels Growth with CVC Investment, While Taking

on Piracy,” Forbes, March 5, 2025, https://www.forbes.com/sites/
aslipelit/2025/03/05/laliga-fuels-growth-with-cvc-investment-while-
taking-on-piracy/.

Asli Pelit, “LaLiga Fuels Growth with CVC Investment, While Taking

on Piracy,” Forbes, March 5, 2025, https://www.forbes.com/sites/
aslipelit/2025/03/05/laliga-fuels-growth-with-cvc-investment-while-
taking-on-piracy/.

Fenway Sports Group, “Who We Are,” accessed October 7, 2026,
https://fenwaysportsgroup.com/who-we-are/.

Aiden Gonzalez, “Stan Kroenke to Buy Angels; Record $4B Valuation,
Sources Say,” ESPN, September 1, 2026, https://www.espn.com/mib/

story/_/id/49795578/kroenke-buy-controlling-interest-angels-moreno.

John R. Tweardy et al., “2026 Global Sports Industry Outlook,” Deloitte
Center for Technology, Media & Telecommunications, February 17,
2026, https://www.deloitte.com/us/en/insights/industry/technology/
technology-media-telecom-outlooks/sports-industry-outlook.html.

UEFA, “The European Club Finance and Investment Landscape,”
accessed October 7, 2026, https://cdn.vev.design/private/BtTnX3Tn4
aZIHco9Lmn27s3YNbm2/1nsbp2-the-european-club-finance-and-
investment-landscape-2025.pdf.

Lara Abrash et al., “Game Changers: Unlocking the Potential of
Women’s Sports,” Deloitte Global, April 2026, https://www.deloitte.
com/content/dam/assets-shared/docs/industries/technology-media-
telecommunications/2026/game-changers-unlocking-potential-
womens-sports.pdf.

NBC Sports, “After Record-Setting 2025 Season, “Sunday Night
Football” Finishes Fall-Spring TV Season as Primetime’s No. 1 Show

for Unprecedented 15th Consecutive Year,” May 20, 2026, https://
www.nbcsports.com/pressbox/press-releases/after-record-setting-
2025-season-sunday-night-football-finishes-fall-spring-tv-season-as-
primetimes-no-1-show-for-unprecedented-15th-consecutive-year.

Lillian Rizzo, “Tik Tok and YouTube are Reinventing Sports Viewership.
Broadcasters are Taking Note,” CNBC Sport, June 25, 2026, https://www.
cnbc.com/2026/06/25/tiktok-youtube-sports-viewership.html.

Jennifer Haskel et al., “Ambitious Stadium Projects Aim to Bridge Public-
Private Investment Goals,” Deloitte Center for Technology Media &
Telecommunications, November 19, 2024, https://www.deloitte.com/
us/en/insights/industry/technology/technology-media-and-telecom-
predictions/2025/tmt-predictions-sports-fan-experience-explodes-
with-new-sports-infrastructure.html.

WSC Sports, “Second Screen, First Priority: Meeting Modern Fans’
Expectations,” July 20, 2025, https://wsc-sports.com/blog/
industry-insights/second-screen-first-priority-meeting-modern-fan-
expectations/.

PLAYING FOR SCALE: THE FUTURE OF SPORTS INVESTING

43.

44,

45.

46.

47.

48.

49.

50.

51.

52.

53.

54.

55.

Jennifer Haskel et al, “Ambitious Stadium Projects Aim to Bridge Public-
Private Investment Goals,” Deloitte Center for Technology Media &
Telecommunications, November 19, 2024, https://www.deloitte.com/
us/en/insights/industry/technology/technology-media-and-telecom-
predictions/2025/tmt-predictions-sports-fan-experience-explodes-
with-new-sports-infrastructure.html.

SWA Group, “Leveling The Field: Sports Venues Across Scales,” accessed
October 7, 2026, https://www.swagroup.com/stories/sports-and-
entertainment-districts/.

Dan Close and Margot Kleinman, “Game Changer: Stadium Financing
Trends Are Evolving,” Nuveen, February 3, 2025, https://www.nuveen.
com/global/insights/municipal-bond-investing/game-changer-
stadium-financing-trends-are-evolving?type=us.

Eli Motycka, “Titans Financing Clears Bond Market,” Nashville Scene,
August 30, 2023, https://www.nashvillescene.com/news/pithinthewind/
titans-financing-clears-bond-market/article_a3d9f892-4774-11ee-
a536-5bc463b0e99d.html.

Max Moser, “The $2.5B Secret: How Al Coaching is Transforming Elite
Sports Performance,” WSC Sports, November 15, 2025, https://wsc-
sports.com/blog/industry-insights/the-2-5b-secret-how-ai-coaching-
is-transforming-elite-sports-performance/.

Maria Jose Gutierrez Chavez, “Why the NFL Just Put Al on its Roster,” Fast
Company, August 20, 2025, https://www.fastcompany.com/91389186/
why-the-nfl-just-put-ai-on-its-roster.

Joe Tillery, “Something New Is Powering Big 12 Media This

Year,” Heartland College Sports, June 30, 2025, https://www.
heartlandcollegesports.com/2025/06/30/big-12-microsoft-copilot-
partnership-media-days-2025/.

Thor Olavsrud, “The Premier League Transforms the Fan Experience
With Al,” CIO, June 28, 2025, https://www.cio.com/article/4029027/
the-premier-league-transforms-the-fan-experience-with-ai.html.

Lara Abrash et al,, “Game Changers: Unlocking the Potential of
Women'’s Sports,” Deloitte Global, April 2026, https://www.deloitte.
com/content/dam/assets-shared/docs/industries/technology-media-
telecommunications/2026/game-changers-unlocking-potential-
womens-sports.pdf.

Lara Abrash et al,, “Game Changers: Unlocking the Potential of
Women'’s Sports,” Deloitte Global, April 2026, https://www.deloitte.
com/content/dam/assets-shared/docs/industries/technology-media-
telecommunications/2026/game-changers-unlocking-potential-
womens-sports.pdf.

Lara Abrash et al., “Game Changers: Unlocking the Potential of
Women’s Sports,” Deloitte Global, April 2026, https://www.deloitte.
com/content/dam/assets-shared/docs/industries/technology-media-
telecommunications/2026/game-changers-unlocking-potential-
womens-sports.pdf.

Brett Knight, “The WNBA's Most Valuable Teams 2026,” Forbes, May 7,
2026, https://www.forbes.com/sites/brettknight/2026/05/07 /the-
wnbas-most-valuable-teams-2026/.

Brett Knight, “The NWSL's Most Valuable Teams 2026,” Forbes, August
18, 2026, https://www.forbes.com/sites/brettknight/2026/04/22 /the-
nwsls-most-valuable-teams-2026/.

21



56.

57.

58.

59.

60.

61.

62.

63.

64.

Nancy Armour, “Homes of Their Own Critical for Continued Growth
of Women’s Sports. Stadiums Equal Revenue,” USA Today, March 25,
2024, https://www.usatoday.com/story/sports/columnist/nancy-
armour/2024/03/25/kansas-city-current-stadium-example-for-
womens-sports/73063471007/.

Dan Murphy, “Judge OK’s $2.8B Settlement, Paving Way for Colleges
to Pay Athletes,” ESPN, June 6, 2025, https://www.espn.com/college-
sports/story/_/id/45467505/judge-grants-final-approval-house-v-
ncaa-settlement.

Dan Murphy, “Bipartisan College Sports Bill Proposes Salary Cap,
Transfer Limit,” ESPN, May 27, 2026, https://www.espn.com/espn/
story/_/id/48891780/bipartisan-college-sports-bill-proposes-salary-
cap-transfer-limit.

Dan Murphy, “Bipartisan College Sports Bill Proposes Salary Cap,
Transfer Limit,” ESPN, May 27, 2026, https://www.espn.com/espn/
story/_/id/48891780/bipartisan-college-sports-bill-proposes-salary-
cap-transfer-limit.

Associated Press, “Utah Aims to Boost Athletic Revenue With Private
Equity Deal,” December 10, 2025, https://www.espn.com/college-
football/story/_/id/47263084 /utah-aims-boost-athletic-revenue-
private-equity-deal.

Dan Wetzel, “Wetzel: Beware, College Sports, Private Equity Has Arrived,
ESPN, December 11, 2025, https://www.espn.com/college-sports/
story/_/id/47267088/utah-private-equity-college-sports-otro-capital.

ESPN News Service, “Big 12 Aims to Grow League-Wide Revenue With
Private Capital Deal,” April 30, 2026, https://www.espn.com/college-
football/story/_/id/48641055/big-12-aims-grow-league-wide-
revenue-private-equity-deal.

Kevin Ota, “ESPN and TMRW Sports Extend Multi-Year US Media Rights
Deal for TGL Presented by Sofi,” ESPN Press Room, October 1, 2026,
https://espnpressroom.com/press-release/espn-tmrw-sports-extend-
multi-year-u-s-media-rights-deal/.

Cara Tabachnick, “Pickleball Inc. Clinches Landmark $225 Million
Investment Into Fast-Growing Sport,” MoneyWatch, May 1, 2026, https://
www.cbsnews.com/news/pickleball-inc-clinches-landmark-225-
million-investment/.

PLAYING FOR SCALE: THE FUTURE OF SPORTS INVESTING

»

65.

66.

67.

68.

69.

70.

71.

72.

73.

Laura Lambert, “Professional Bull Riders Changes Ownership in $3.25
Billion Equity Deal,” On SI, October 26, 2024, https://www.si.com/
fannation/rodeo/news/professional-bull-riders-changes-ownership-in-
billion-equity-deal.

Dan Gladman, “NFL’s International Strategy Creating New Riches,”

BNN Bloomberg, November 12, 2025, https://www.bnnbloomberg.ca/
business-of-sports/2025/11/14/nfls-international-strategy-creating-
new-riches/.

Ben McMurray, “Why the NBA is America’s most globally relevant sports
property,” October 24, 2023, https://www.sportspro.com/analysis/
insights/nba-tv-rights-revenue-global-popularity-data-ampere-
analysis/.

Ben McMurray, “Why the NBA Is America’s Most Globally Relevant
Sports Property,” Sports Pro, October 23, 2024, https://www.sportspro.
com/analysis/insights/nba-tv-rights-revenue-global-popularity-data-
ampere-analysis/.

Yahoo Sports, “Man United Set Stunning US Record During Pre-Season
With West Ham,” July 27, 2025, https://ca.sportsiyahoo.com/news/
man-united-set-stunning-us-183500410.html?guccounter=1&guce_
referrer=aHROCHM6Ly93d3cuZ29vZ2xILmNvbS8&guce_referrer_
sig=AQAAAIWWOQ7ejns2cHMMEgIMCQMAFERyjwKU2Fy7wI2CM3IM
2CcelLOzHhg1r7GBg7h30K2ACTzW5xhKylyYIHBRI_GSXIWHGE 1CKC
bpEPHFP_PB7_JQ8fYiXcCf4Fx9stgK8D84BMneN6CIFrBAIxsjRplYghtBed_
oVLNaKPu0zJOlo.

Nate Saunders, “Formula 1 To Race in Las Vegas for Another 10 Years,”
ESPN, June 4, 2026, https://www.espn.com/f1/story/_/id/48964951/
formula-1-race-las-vegas-another-10-years.

Darren Getter, “Here’s Why So Few Sports Teams Go Public, Even
As Valuations Soar,” CNBC, April 4, 2025, https://www.cnbc.
com/2025/04/04/why-so-few-sports-teams-go-public-despite-
soaring-valuations-.html.

Companies Market Cap, “Largest Football Clubs by Market Cap,”
accessed: October 6, 2026, https://companiesmarketcap.com/football/
largest-football-clubs-by-market-cap/.

Darren Getter, “Here’s Why So Few Sports Teams Go Public, Even
as Valuations Soar,” CNBC Sport, April 4, 2025, https://www.cnbc.
com/2025/04/04/why-so-few-sports-teams-go-public-despite-
soaring-valuations-.html.

22



Disclosures

This material is intended for educational purposes only and is provided
solely on the basis that it will not constitute investment advice and will

not form a primary basis for any personal or plan’s investment decisions.
Information and opinions are as of the date of this material only and are
subject to change without notice. This material may not, without Goldman
Sachs’ prior written consent, be (i) copied, photocopied or duplicated in
any form, by any means, or (ii) distributed to any person that is not an
employee, officer, director, or authorized agent of the recipient.

Our Relationship with Clients. Goldman Sachs & Co. LLC (“we,” “us,”

and “GS&Co.,” and together with its affiliates, “Goldman Sachs” or “GS”) is
registered with the Securities and Exchange Commission (“SEC”) as both a
broker-dealer and an investment adviser and is 2 member of the Financial
Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection
Corporation (“SIPC”). We predominantly offer investment advisory and
brokerage services to retail investors through our Wealth Management
business unit, which includes Private Wealth Management (“PWM”). How we
are compensated by you may change over time and will depend on various
factors. Please ask questions and review the GS&Co. Form CRS and GS&Co.
Relationship Guide/Regulation Best Interest disclosures (available at: https://
www.goldmansachs.com/disclosures/ customer-relationshipsummary-form-
crs/index.html) for important information, including the difference between
advisory and brokerage accounts, compensation, fees, conflicts of interest,
and our obligations to you. We are part of a full-service, integrated investment
banking, investment management, and brokerage firm. Other firm businesses
may implement investment strategies that are different from the strategies
used or recommended for your portfolio.

Intended Audience. This material is generally intended for clients of PWM
and/or prospective clients who would meet the eligibility requirements to

be clients of PWM. If you have any questions on whether this material is
intended for you, please contact your PWM Team. Materials that discuss
advisory services are generally intended for individuals who are Qualified
Clients as defined under Rule 305-3 of the Investment Advisers Act of 1940.
Materials that discuss alternative investment products are generally intended
for recipients who qualify as Accredited Investors as defined in the Securities
Act of 1933. GS&Co. considers client suitability, eligibility, and sophistication
when distributing marketing materials; not all materials are appropriate for all
GS clients. Distribution is premised on the reasonable belief that the recipient
has sufficient financial expertise and/or access to resources to independently
analyze the information presented. If you do not believe you meet these
criteria, please disregard and contact your PWM Team.

Entities Providing Services. Investment advisory and/or financial
counseling services may be provided by GS&Co., an affiliate, or an external
manager under the wrap program sponsored by GS&Co. Affiliates may
include but are not limited to The Ayco Company, L.P. (“Goldman Sachs
Ayco”) (@ wholly-owned subsidiary of The Goldman Sachs Group, Inc. or “GS
Group”); or another affiliate. Brokerage services are provided by GS&Co.
Banking and payment services (including check-writing, ACH, direct debit,
and margin loans) are provided or facilitated by GS&Co. Over-The-Counter
(“OTC”) derivatives, foreign exchange forwards, and related financing are
offered by GS&Co. Trust services are provided by The Goldman Sachs Trust
Company, N.A. or The Goldman Sachs Trust Company of Delaware. Deposit
products, mortgages, and bank loans are offered by Goldman Sachs Bank
USA, member Federal Deposit Insurance Corporation (“FDIC”) and an Equal
Housing Lender. GS&Co. and its present and future affiliates may offer and
provide through the GS Family Office (“GSFO”) offering—or through a client
referral to third parties—a suite of personal family office services (“GSFO
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Services”) specifically designed for certain Wealth Management (“WM?”)
clients of GS. As part of GSFO Services, GSFO may discuss with you various
aspects of financial planning, including but not necessarily limited to the
potential income tax consequences of your investments, estate planning,
philanthropic endeavors, and certain other activities that may affect your
income tax, gift tax and estate tax. GSFO Services vary among clients, are
provided based on individual client needs and preferences, and are generally
limited to educational consultations that should not be viewed as tax or legal
advice. GSFO does not provide investment advice, investment management
services, or advise on or offer the sale of insurance products. GSFO Services
are offered in the United States through GS&Co. but may also be provided

in part by Goldman Sachs Ayco. Goldman Sachs Ayco may, separately and
distinctly from GSFO Services, provide tax and insurance advice in addition to
personal family office services (“Ayco Family Office Services”). We encourage
you to clearly establish your set of services with your advisory team.

Tax Information. GS does not provide legal, tax or accounting advice,
unless explicitly agreed in writing between you and GS, and does not offer
the sale of insurance products. You should obtain your own independent
tax advice based on your circumstances. The information included in

this presentation, including, if shown, in the Tax Summary section, does
not constitute tax advice, has not been audited, should not be used for
tax reporting, and is not a substitute for the applicable tax documents,
including your Form 1099, Schedule K-1 for private investments, which
we will provide to you annually, or your monthly GS account statement(s).
The cost basis included in this presentation may differ from your cost
basis for tax purposes. Information regarding your Als and transactions for
retirement accounts are not included in the Tax Summary section.

Other Services. Any provided financial planning services, including

cash flow analyses based on information you provide, are hypothetical
illustrations of mathematical principles and are not a prediction or
projection of performance of an investment or investment strategy.
Certain illustrations may be predicated on an Investment Analysis tool,
an interactive technological tool that produces simulations and statistical
analyses that present the likelihood of various investment outcomes based
on client input. Such services may not address every aspect of a client’s
financial life; topics that were not discussed with you may still be relevant
to your financial situation. In providing financial services, GS relies on
information provided by you and is not responsible for the accuracy or
completeness of any such information, nor for any consequences related
to the use of any inaccurate or incomplete information. Where materials
and/or analyses are provided to you, they are based on the assumptions
stated therein, which are likely to vary substantially from the examples
shown if they do not prove to be true. These examples are for illustrative
purposes only and do not guarantee that any client will or is likely to
achieve the results shown. Assumed growth rates are subject to high levels
of uncertainty and do not represent actual trading and may not reflect
material economic and market factors that may have an impact on actual
performance. GS has no obligation to provide updates to these rates.

No Distribution; No Offer or Solicitation. This material may not, without
GS prior written consent, be (i) duplicated by any means, or (ii) distributed
to any person that is not an employee, officer, director, or authorized agent
of the recipient. This material is not an offer or solicitation with respect

to the purchase or sale of any security in any jurisdiction in which such
offer or solicitation is not authorized, or to any person to whom it would

be unlawful to make such offer or solicitation. We have no obligation to
provide any updates or changes to this material.
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EMEA and APAC Disclosures

Important information

This material is generally intended for eligible clients of Private Wealth
Management (“PWM?”) and/or prospective clients who would meet the
eligibility requirements to be clients of PWM. This material is not intended
for distribution or use by any person in any jurisdiction, or country or

region where the distribution or use of this material is restricted and

would not be permitted by law or regulation. Prospective investors should
inform themselves and take appropriate advice as to any applicable legal
requirements and any applicable taxation and exchange control regulations
in the countries of their citizenship, residence or domicile which might be
relevant to the subscription, purchase, holding, exchange, redemption or
disposal of any investments. Information contained herein is believed to be
reliable but no warranty is given as to its completeness or accuracy and views
and opinions, whilst given in good faith, are subject to change without notice.
No part of this material may be i) copied, photocopied or duplicated in any
form, by any means, or ii) redistributed without the prior written consent

of GS. This information is provided to you either at your request or having
regard to your investment objectives, risk appetite, and preferred investment
products as set out in your Client Profile Form.

Entities

For more information on each entity and its respective financials, please
visit www.goldmansachs.com/investor-relations/financials.

EMEA

Depending on your jurisdiction, services may be provided by the
following entities and/or other affiliates of The Goldman Sachs Group, Inc
(collectively, “GS”). Investment advisory and/or investment management
services may be provided by Goldman Sachs International (“GSI”), Goldman
Sachs Bank AG (“GSBZ”), and Goldman Sachs Bank Europe SE (“GSBE”),
including its branches as applicable. Custody and margin services may be
provided by Goldman, Sachs & Co. LLC (“GS&C0”), GSI, Goldman Sachs
Bank Europe SE, Luxembourg Branch (“GSLU”) or GSBZ. Deposit accounts
and/or loans may be offered by Goldman Sachs International Bank
(“GSIB”), GSLU or GSBZ and are in a currency as designated by you and
agreed to by GS from time to time.

GSlis an investment firm authorised by the Prudential Regulation Authority
and regulated by the Financial Conduct Authority (“FCA”) and the
Prudential Regulation Authority (‘PRA”), and is an authorised person under
the Financial Services and Markets Act 2000. GSIB is a credit institution
authorised by the PRA and regulated by the FCA and the PRA.

GSBZ is licensed as a bank and is supervised by the Swiss Financial Market
Supervisory Authority, FINMA. GSBZ is a Swiss company limited by shares
with registered seat at Claridenstrasse 25, 8002 Zurich, Switzerland, Tel:
+4144 224 10 00, and registered in the Zurich commercial register under
CHE-107.405.918. Goldman Sachs (Monaco) S.A.M, (“GS Monaco”) is a
“société anonyme monégasque” incorporated in Monaco, licensed by the
Commission de Contréle des Activités Financieres and registered with the
Registry of Trade and Industry under the number 22S09098. The registered
office of GS Monaco is at “One Monte-Carlo” Place du Casino, in building G,
on the 6th floor north, MC 98000, Monaco.

GS&Co is registered with the Securities and Exchange Commission (“SEC”)
as both a broker-dealer and an investment adviser and is a member of
the Financial Industry Regulatory Authority (“FINRA”) and the Securities
Investor Protection Corporation (“SIPC”).
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GSBE is a credit institution subject to direct prudential supervision by

the European Central Bank and in other respects by the German Federal
Financial Supervisory Authority and Deutsche Bundesbank. GSBE is
registered in the commercial register at the local court (Amtsgericht) of
Frankfurt am Main, Germany, under the number HRB 11419. Additionally,
you may interact with other branches of GSBE subject to supervision of local
regulators in addition to German regulators. GSLU is a branch office of GSBE.
GSLU is registered in Luxembourg with the Trade and Companies Register
under number B246113 with its principal address at 53 Boulevard Royal
L-2449, Luxembourg, Grand Duchy of Luxembourg. GSLU is subject to local
supervision by the Luxembourg Financial Sector Supervisory Commission
(Commission de Surveillance du Secteur Financier). GSBE Succursale de Paris
(“GSBE Paris”) is registered with the Paris Trade and Companies Register
(Registre du Commerce et des Sociétés, “RCS”) under the number 852 790
229 and located at 85 avenue Marceau, 75116 Paris, France. GSBE Paris

is subject to local supervision by the French Financial Markets Authority
(Autorité des arches financiers, “AMF”) and by the French Prudential
Supervision and Resolution Authority. GSBE Succursale Italia (“GSBE Milan”)
is registered with the Italian bank register (Albo delle Banche) under the
number 8081 and with the companies’ register of Milano, Monza, Brianza,
Lodiunder C.C.ILA.A./C.F. 92206840925, PIVA/VAT 10677910969 and
located at Via Santa Margherita no. 14, Milano (Ml), 20121. GSBE Milan is, to
the extent applicable, subject to local supervision by the Bank of Italy (Banca
d’ltalia) and the Italian Companies and Exchange Commission (Commissione
Nazionale per le Societa e la Borsa, “Consob”). GSBE, Sucursal en Espaia
(“GSBE Madrid”) is registered with the Register of Credit Institutions of the
Bank of Spain (Banco de Espafia) under the number 1564 and located at
Maria de Molina 6, 28006 Madrid, Spain. GSBE Madrid is registered in the
Commercial Registry of Madrid, in volume 38.114, page 15, page M-678330,
and has NIF W2765172H. GSBE Madrid, is, to a limited extent, also subject
to local supervision by the Bank of Spain. GSBE, Amsterdam Branch (“GSBE
Amsterdam”) is registered with the trade register of the Chamber of
Commerce under the number 72785500 and located at 12th floor, ITO
Tower, Gustav Mahlerplein 78B, 1082 MA Amsterdam, Netherlands. GSBE
Amsterdam is subject to local supervision by the Dutch Central Bank

(De Nederlandsche Bank N.V., “DNB”) and the Dutch Authority for the
Financial Markets (Stichting Autoriteit Financiéle Markten, “AFM”). GSBE
Sweden Bankfilial (“GSBE Stockholm”) registered with the commercial
registry of the Swedish Companies Registration Office (Bolagsverket) under
registration number 516406-1136 and with its registered address at
Birger Jarlsgatan 12, van 2, 113 36 Stockholm, Sweden. GSBE Stockholm
is, to a limited extent, subject to local supervision by the Swedish Financial
Supervisory Authority (Finansinspektionen). For further information on
GSBE and its branches, please read www.goldmansachs.com/disclosures
gsbese-related-disclosures/Legal and Regulatory Information.pdf.

APAC

For clients covered out of Goldman Sachs (Asia) L.L.C. (incorporated in
Delaware, USA as a limited liability company) (‘GSALLC”) in Hong Kong:
brokerage and discretionary services are provided by Goldman Sachs

(Asia) L.L.C. (incorporated in Delaware, USA as a limited liability company);
brokerage services may also be provided by Goldman Sachs Bank AG
(“GSBZ”), custody and margin services may be provided by Goldman Sachs &
Co. LLC (“GS&C0”), Goldman Sachs International (“GSI”) or GSBZ, and deposit
products and bank loans may be offered by Goldman Sachs International
Bank (“GSIB”) or Goldman Sachs Lending Partners LLC (“GSLP”). For clients
covered out of Goldman Sachs (Singapore) Pte. (“GSSP”) in Singapore:
discretionary services are provided by Goldman Sachs (Singapore) Pte.,
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and brokerage, custody and margin services may be provided by GS&Co,
GSl or GSBZ; deposit products and bank loans may be offered by GSIB.

GSALLC (incorporated in Delaware, USA as a limited liability company)

(CE No. ACC536) is regulated by the Securities and Futures Commission

of Hong Kong. Goldman Sachs (Singapore) Pte. (Company Number:
198602165W) is regulated by the Monetary Authority of Singapore. Please
note that offering of services is subject to jurisdictional requirements, and
may not be available to all clients.

GSlis an investment firm authorised by the Prudential Regulation Authority
and regulated by the Financial Conduct Authority (“FCA”) and the Prudential
Regulation Authority (‘PRA”), and is an authorised person under the Financial
Services and Markets Act 2000. GSIB is a credit institution authorised by

the PRA and regulated by the FCA and the PRA. GSIB is not an authorized
institution within the meaning of the Banking Ordinance (Cap. 155 of the
Laws of Hong Kong) and is therefore not subject to the supervision of the
Hong Kong Monetary Authority. GSIB is not authorised under the Australian
Banking Act 1959 (Cth) (“Australian Banking Act”) or registered as a

bank under the Reserve Bank of New Zealand Act 1989 (NZ) and is not
supervised by the Australian Prudential Regulation Authority or the Reserve
Bank of New Zealand. GSIB is not covered by the depositor protection
provisions in section 13A of the Australian Banking Act, and counterparties
to a contract, arrangement or understanding with GSIB will have no right to
claim under Division 2AA — Financial claims scheme for account- holders
with insolvent ADIs in the Australian Banking Act. GSI and GSIB are private
unlimited companies incorporated under the laws of England and Wales with
registered numbers 02263951 and 01122503 respectively. Their principal
place of business is Plumtree Court, 25 Shoe Lane, London EC4A 4AU. As of
31 December 2024, GSIB held $89.78 billion in total assets and $4.34 billion
of regulatory capital and had an Tier 1 capital ratio of 24.41%.

GSBZ is licensed as a bank and is supervised by the Swiss Financial Market
Supervisory Authority, FINMA. GSBZ is a Swiss company limited by shares
with registered seat at Claridenstrasse 25, 8002 Zurich, Switzerland, Tel:
+4144 224 10 00, and registered in the Zurich commercial register under
CHE-107.405.918.

GS&Co is registered with the Securities and Exchange Commission (“SEC”)
as both a broker-dealer and an investment adviser and is a member of
the Financial Industry Regulatory Authority (“FINRA”) and the Securities
Investor Protection Corporation (“SIPC”).

GSLP is incorporated in Delaware, USA as a limited liability company, and is
a wholly-owned subsidiary of The Goldman Sachs Group, Inc.

Products and Services

This material may constitute a financial promotion issued and
approved by one of the GS entities mentioned above. This includes

but is not limited to GSI for issue in the United Kingdom pursuant to Section
21 of the Financial Services and Markets Act 2000. This material is not,
however, intended to be used as a general guide to investing, or as a source
of any specific investment recommendations, and makes no implied or
express recommendations concerning the manner in which an account you
open with PWM should or would be handled, as finding the appropriate
investments for you will depend on a variety of factors. You should speak
with your Private Wealth Advisor, who may refer you to or consult with one of
the specialist teams in the Private Wealth and Lending, to further understand
your eligibility for the Private Wealth and Lending’s products and services
and any specific risks, costs and implications of entering into investments.

Risk Disclosures
Please carefully read and understand any legal documentation provided to
you including PWM'’s General Terms and Conditions, the Product Information
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and Risks Booklet where applicable, and any transaction specific documents.
If you wish to receive any information in paper format, please contact us.

GS does not provide legal, tax, or accounting advice to PWM clients, unless
explicitly agreed in writing. You are encouraged to consult with your own tax,
legal or other professional advisers regarding your specific circumstances.
Please note any transfer of funds to or from UK entities, including GSI and
GSIB, is likely to be considered a remittance to the UK, for UK tax purposes.
GS may record telephone conversations and monitor emails between GS
and you (and any of your authorised, connected or affiliated persons) for
the purpose of evidencing your instructions, monitoring quality of service,
for compliance and security purposes, otherwise for GS’s internal records or
where required by Applicable Rules.

GS and its officers, directors, and employees, including persons involved

in the preparation or issuance of this material, may from time to time have
“long” or “short” positions in, or buy or sell, or otherwise have a material
interest in, the investments mentioned herein or in related investments
including, without limitation, securities, commodities, derivatives (including
options) or other financial products of companies mentioned herein. In
addition, Goldman Sachs may have served as manager or co-manager

of a public offering of securities by any such company within the past 12
months and/or may be the only market maker in relation to investments
mentioned herein and/or may be providing significant advice or investment
services in relation to investments mentioned herein or related investments
or have provided such advice or services within the previous 12 months.

Past performance is not a guide to future performance and the value of
investments and the income derived from them can go down as well as

up. Future returns are not guaranteed and a loss of principal may occur.
Changes in exchange rates may cause the value of an investment to increase
or decrease. Some investments may be restricted or illiquid, there may

be no readily available market and there may be difficulty in obtaining
reliable information about their value and the extent of the risks to which
such investments are exposed. Certain investments, including warrants

and similar securities, often involve a high degree of gearing or leverage

so that a relatively small movement in price of the underlying security or
benchmark may result in a disproportionately large movement, unfavorable
as well as favorable, in the price of the warrant or similar security. In addition,
certain investments, including futures, swaps, forwards, certain options and
derivatives, whether on or off exchange, may involve contingent liability
resulting in a need for the investor to pay more than the amount originally
invested and may possibly result in unquantifiable further loss exceeding
the amount invested. Transactions in over-the-counter derivatives involve
additional risks as there is no market on which to close out an open position;
it may be impossible to liquidate an existing position, to assess the value of a
position or to assess the exposure to risk. Investors should carefully consider
whether such investments are suitable for them in light of their experience,
circumstances and financial resources.

Indices are unmanaged, and the figures for the index do not reflect any
fees or expenses. We strongly recommend that these factors be taken into
consideration before an investment decision is made. Investors cannot
invest directly in indices. References to market or composite indices,
benchmarks or other measures of relative market performance over a
specified period of time (“benchmarks”) are provided by Goldman Sachs
for your information purposes only. Goldman Sachs does not give any
commitment or undertaking that the performance of your account(s) will
equal, exceed or track any benchmark.

Lending

The Private Wealth Deposits and Lending team offers newly originated loans
as well as refinancing and restructuring of existing loans across a range

of asset classes including securities, alternative investments, residential
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and commercial real estate, aviation and yachts. Such loans are subject to
eligibility, credit and underwriting checks. If you are interested in borrowing
money for investment or other purposes, your Private Wealth Advisor may
introduce you to other GS entities including but not limited to GSLP or GSIB.
Your Private Wealth Advisor will not recommend or introduce you to other
lenders not affiliated with GS. The introducing entity does not currently
receive commissions or other fees from the lending entity for introducing
clients; however your Private Wealth Advisor may receive internal recognition
of any loans entered into by clients that they have introduced and this may
factor into your Private Wealth Advisor’s compensation.

Lending may not be suitable for you and carries a number of risks

which may result in losses, including but not limited to the risk of a
market downturn, tax implications if for example pledged securities are
liquidated and an increase in interest rates. In particular, borrowing to
fund investments with GS is only suitable for clients who understand
leverage and are able to take additional risk in pursuit of higher returns,
and who can afford the potentially higher losses that can result from an
account that is subject to leverage. If the value of collateral provided in
relation to your loan drops below certain levels, you may be required to
pledge additional collateral and/or pay down the loan with or without
notice at our discretion. Clients should carefully consider if leverage is
suitable for them in light of their experience, circumstances and financial
resources. Leveraging investment portfolios which include over the counter
derivatives can significantly increase the risk of an investment portfolio
being negatively affected.

Cash Management

The Private Wealth Deposits and Lending team offers different types of
deposit accounts in a range of currencies dependent on region to help you
manage your cash. Subject to eligibility requirements, these include a cash
sweep facility through which uninvested cash is swept into an overnight
deposit account, and a fixed term deposit account whereby a fixed rate

of interest is applied for the duration of the term with no withdrawals
permitted from the account.

Rates of interest are subject to change and may include negative interest
rates from time to time. Further information is available on interest rates
which apply to accounts and application of deposit protection schemes
from your Private Wealth Advisor. Payment methods and services available
to move cash depend on location. Transaction limits, cut off times and
processing timescales vary according to the type of payment and currency.
Depending on your personal circumstances, you may need to pay tax on
the interest you earn, and it will be your responsibility to pay any tax you
may owe to the relevant tax authorities.

Important Restrictions

UK

For investors based / receiving this document in the United Kingdom: This
document may contain references to “non-mass market investments”,

as defined in the UK Financial Conduct Authority’s Handbook of Rules

and Guidance (the “FCA Handbook”). Non-mass market investments
include (without limitation) unregulated collective investment schemes
and certain structured products. Where this document refers to non-mass
market investments, this document and the non-mass market investments
referred to within it has been provided to you on the basis that you have
demonstrated to Goldman Sachs that you fall within an exempt category
of person to whom such an investment may lawfully be promoted in
accordance with the rules of the FCA Handbook, including without
limitation: (a) Self-Certified High Net Worth Investors; (b) Professional

or Eligible Counterparty clients; (c) Certified Sophisticated Investors; (d)
Certified Self-Sophisticated Investors; or (e) by virtue of this document
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amounting to an Excluded Communication, as such terms are defined in
the FCA Handbook.

If you are aware that the above exemptions do not apply or are no longer
applicable to you, you must notify Goldman Sachs without delay and you
must not pursue any of the investments highlighted in this document.

PURSUANT TO AN EXEMPTION FROM THE U.S. COMMODITY FUTURES
TRADING COMMISSION IN CONNECTION WITH ACCOUNTS OF QUALIFIED
ELIGIBLE CLIENTS, THIS BROCHURE IS NOT REQUIRED TO BE, AND

HAS NOT BEEN, FILED WITH THE COMMODITY FUTURES TRADING
COMMISSION. THE COMMODITY FUTURES TRADING COMMISSION DOES
NOT PASS UPON THE MERITS OF PARTICIPATING IN A TRADING PROGRAM
OR UPON THE ADEQUACY OR ACCURACY OF COMMODITY TRADING
ADVISOR DISCLOSURE. CONSEQUENTLY, THE COMMODITY FUTURES
TRADING COMMISSION HAS NOT REVIEWED OR APPROVED THIS
TRADING PROGRAM OR THIS BROCHURE.

No financial services in Australia
In Australia, this document and any access to it, is intended only for a
person that is:

« a“wholesale client” for the purposes of section 761G of the
Corporations Act 2001 (Commonwealth of Australia) (“Corporations
Act”); and

« a “sophisticated investor” or “professional investor” for the purposes of
section 708 of the Corporations Act.

By receiving this document and proceeding to obtain any lending services
from GS, the investor represents and warrants and agrees that itis a
“wholesale client” and a “sophisticated investor” or “professional investor”,
as defined above.To the extent this document involves the provision of
any financial service in Australia under the Corporations Act, that financial
service is provided in Australia by Goldman Sachs Australia Pty Ltd (ABN
21006 797 897) and that financial service is intended to be given to the
intended recipient of this document only, being a “wholesale client” for the
purposes of the Corporations Act.

To the extent this document involves the provision of any financial service
in Australia under the Corporations Act by GS&Co, GSI, GSALLC or GSSP,
the following disclosure applies:

Each of GS&Co, GSI, GSALLC and GSSP are exempt from the requirement
to hold an Australian financial services licence under the Corporations Act
in respect of the financial services it provides to “wholesale clients” for
the purposes of the Corporations Act, and does not hold such a licence.
GS&Co is regulated by the Securities and Exchange Commission under
United States laws, GSl is regulated by the Financial Conduct Authority
under United Kingdom laws, GSALLC is regulated by the Securities and
Futures Commission under Hong Kong laws and GSSP is regulated by the
Monetary Authority of Singapore under Singapore laws, in each case, which
differ from Australian laws. Any financial services given to any person by
GS&Co, GSI, GSALLC or GSSP are provided pursuant to ASIC Class Order
[CO 03/1100], ASIC Class Order [CO 03/1099], ASIC Instrument 04-0250
(as amended) and ASIC Class Order [CO 03/1102], respectively.

No financial services in New Zealand

If you are located in New Zealand, you are not a “retail investor”. This
document and any access to it, is intended only intended for (i) to a person
who is an investment business (as defined in clause 37 of Schedule 1 of
the New Zealand Financial Markets Conduct Act 2013 (NZ) (“FMCA”)), or
(ii) to any person who is large (as defined in clause 39 of Schedule 1 of the
FMCA); or (iii) to any person who is a government agency (as defined in
clause 40 of Schedule 1 of the FMCA).
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UAE Investors

The Interests in the securities have not been, and are not being, publicly
offered, sold, promoted or advertised in the United Arab Emirates other than
in compliance with the laws of the United Arab Emirates. The information
contained in this document does not constitute, and is not intended

to constitute, a public offer of securities in the United Arab Emirates in
accordance with the Commercial Companies Law (Federal Law No. 8 of
1984, as amended) or otherwise under the laws of the United Arab Emirates.
This document has not been approved by, or filed with the Central Bank of
the United Arab Emirates or the Securities and Commodities Authority. If you
do not understand the contents of these materials you should consult an
authorised financial adviser. These materials are provided for the benefit of
the recipient only, and should not be delivered to, or relied on by, any other
person. These materials are intended for the recipient only and should not
be relied on by anyone else in making any investment decision. If you are

in any doubt about the contents of these materials, you should consult an
authorised financial adviser.

Bahrain Investors

Goldman Sachs International represents and warrants that it has not made
and will not make any invitation to the public in the Kingdom of Bahrain

to subscribe for the fund. This presentation has not been reviewed by the
Central Bank of Bahrain (CBB) and the CBB takes no responsibility for the
accuracy of the statements or the information contained herein, or for the
performance of the securities or related investment, nor shall the CBB have
any liability to any person for damage or loss resulting from reliance on any
statement or information contained herein. This presentation will not be
issued, passed to, or made available to the public generally.

DIFC (Dubai International Financial Centre)

Goldman Sachs International (“GSI”) is authorised and regulated by the
Dubai Financial Services Authority (“DFSA”) in the DIFC and authorised by
the Prudential Regulation Authority and regulated by the Financial Conduct
Authority and Prudential Regulation Authority in the UK. Registered
address of the DIFC branch is Level 5, Gate Precinct Building 1, Dubai
International Financial Centre, PO Box 506588, Dubai, UAE and registered
office of GSIin the UK is Plumtree Court, 25 Shoe Lane, London, EC4A
4AU, United Kingdom. This material is only intended for use by market
counterparties and professional clients, and not retail clients, as defined
by the DFSA Rulebook. Any products that are referred to in this material
will only be made available to those clients falling within the definition of
market counterparties and professional clients.

Qatar Investors

The investments described in this document have not been, and will not be,
offered, sold or delivered, at any time, directly or indirectly in the State of
Qatar in a manner that would constitute a public offering. This document
has not been, and will not be, registered with or reviewed or approved by
the Qatar Financial Markets Authority, the Qatar Financial Centre Regulatory
Authority or Qatar Central Bank and may not be publicly distributed.

Kuwait Investors

The securities have not been licensed for offering in Kuwait by the Ministry
of Commerce and Industry or the Central Bank of Kuwait or any other
relevant Kuwaiti government agency. The offering of the securities in
Kuwait on the basis a private placement or public offering is, therefore,
restricted in accordance with Decree Law No. 31 of 1990, as amended,
and Ministerial Order No. 113 of 1992, as amended. No private or public
offering of the securities is being made in Kuwait, and no agreement
relating to the sale of the securities will be concluded in Kuwait. No
marketing or solicitation or inducement activities are being used to offer or
market the securities in Kuwait.

PLAYING FOR SCALE: THE FUTURE OF SPORTS INVESTING

Oman Investors

The information contained in these materials neither constitutes a public
offer of securities in the Sultanate of Oman as contemplated by the
Commercial Companies Law of Oman (Sultani Decree 4/74) or the Capital
Market Law of Oman (Sultani Decree 80/98) nor does it constitute an
offer to sell, or the solicitation of any offer to buy Non-Omani securities

in the Sultanate of Oman as contemplated by Article 6 of the Executive
Regulations to the Capital Market Law (issued vide Ministerial Decision
No. 4/2001). Additionally, these materials are not intended to lead to the
conclusion of any contract of whatsoever nature within the territory of the
Sultanate of Oman.

Saudi Arabia Investors

These materials include information given in compliance with the Offer

of Securities Regulations (the “Regulations”). These materials may not be
distributed in the Kingdom except to such persons as are permitted under
the Regulations. It should not be distributed to any other person, or relied
upon by any other person. The Capital Market Authority does not take
any responsibility for the contents of these materials, does not make any
representation as to its accuracy or completeness, and expressly disclaims
any liability whatsoever for any loss arising from, or incurred in reliance
upon, any part of these materials. Prospective purchasers of the securities
mentioned in these materials hereby should conduct their own due
diligence on the accuracy of the information relating to the securities. If you
do not understand the contents of these materials you should consult an
authorised financial adviser

Jersey (GSI)

This document has been issued by Goldman Sachs International. Any
correspondence in relation to this material should be sent either by post to
Plumtree Court, 25 Shoe Lane, London, EC4A 4AU, United Kingdom, in care
of Goldman Sachs International or by email to your Private Wealth Adviser.
Goldman Sachs International is authorised and regulated by the Financial
Conduct Authority and Prudential Regulation Authority. This material
constitutes a financial services advertisement pursuant to the Financial
Services (Jersey) Law 1998 and is subject to the provisions of the Financial
Services (Advertising) (Jersey) Order 2008.

Jersey (GSBZ)

This document has been issued by Goldman Sachs Bank AG. Any
correspondence in relation to this material should be sent either by post
to Claridenstrasse 25, 8002 Zirich, Switzerland, in care of Goldman
Sachs Bank AG or by email to your Goldman Sachs private wealth advisor
with reference to alternative investments marketing material. Goldman
Sachs Bank AG is authorised and regulated by the Swiss Financial Market
Supervisory Authority FINMA. This material constitutes a financial services
advertisement pursuant to the Financial Services (Jersey) Law 1998 and
is subject to the provisions of the Financial Services (Advertising) (Jersey)
Order 2008.

British Virgin Islands (BVI)

Recipient represents and warrants that it is not buying or selling the
Underlying Securities in connection with an invitation to buy or sell

the Underlying Securities to the public in the Virgin Islands within the
meaning of Section 25 of the Securities and Investment Business Act,
2010 (“SIBA”). Counterparty further represents and warrants: (a) that it
is a Qualified Investor as defined in Schedule 4 of SIBA and, to the extent
the counterparty is a professional investor for the purposes of Schedule
4, it declares that (i) its ordinary business involves, whether for its own
account or the account of others, the acquisition or disposal of property
of the same kind as the property constituting the Underlying Securities
or a substantial part of the property; or (ii) it has net worth in excess of
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US$1,000,000 or its equivalent in any other currency and that it consents
to being treated as a professional investor within the meaning of Section
40 of SIBA; or (b) that no document associated with the purchase or sale of
the Underlying Securities (including any prospectus or offering document)
has been received by the counterparty at an address in the Virgin Islands
other than its registered office in the Virgin Islands.

Egypt

The securities may not be offered or sold in any form of general solicitation
or general advertising or in a public offering in Egypt, without the prior
approval of the National Financial Supervisory Authority (the “EFSA”).
Securities may only be offered or sold in Egypt by means of private
placement to Egyptian qualified institutional buyers (“Egyptian QIB”) or
Professional High Net Worth Investors whose ordinary activities involve
acquiring, holding, managing or disposing of securities for the purposes

of their business and only in accordance with applicable Egyptian laws

and regulations including the applicable provisions of Law No. 95 of 1992
on Capital Markets, its Executive Regulations and the provisions of the
EFSA’s Directive on the Private Placements of Stocks. Each purchaser of
the securities offered in the private placement in Egypt will be deemed to
have represented that it is either an Egyptian QIB or a Professional High
Net Worth Investor within the definitions provided in the EFSA’s Directive
on the Private Placements of Stocks © Copyright 2025 The Goldman Sachs
Group, Inc. All rights reserved. Services offered through Goldman Sachs &
Co. LLC. and Goldman Sachs International. Member NASD/SIPC.

Israel

Goldman Sachs is not licensed to provide investment advice or investment
management services under Israeli law. The offering circular has not been
approved by the ISA and the securities / funds have not been approved for
sale to the public in Israel.

Russia

“Information contained in these materials does not constitute an
advertisement or offering (for the purposes of the Federal Law “On
Securities Market” No. 39-FZ dated 22nd April 1996 (as amended)

and the Federal Law “On protection of rights and lawful interests of
investors in the securities market” No. 46-FZ dated 5th March, 1999

(as amended)) of the securities, any other financial instruments or any
financial services in Russia and must not be passed on to third parties

or otherwise be made publicly available in Russia. No securities or any
other financial instruments mentioned in this document are intended for
“offering”, “placement” or “circulation” in Russia (as defined under the
Federal Law “On Securities Market” No. 39-FZ dated 22nd April, 1996

(as amended)). “Coaepxallascs B 3ToM MaTepuane MHGopMaLus He
ABNAETCA PEKNAMON UV NPEANOXEHMEM LieHHbIX Bymar, NH00bIX NHbBIX
GUHAHCOBBIX MHCTPYMEHTOB WAV GUHAHCOBbLIX yCnyr B Poccnn (B
pamkax defepanbHOro 3akoHa “O pbiHke LeHHbIX bymar” Ne 39-03 ot
22 anpensa 1996 (c n3meHeHVaMN) 1 deaepanbHOro 3akoHa “O 3awwmte
NpaB 1 3aKOHHbIX MHTEPECOB MHBECTOPOB Ha PbIHKE LieHHbIX Oymar” Ne
46-®3 o1 5 MapTa 1999 (C M3MeHEeHUAMN)), N He LO/IXHa NepesaBaTbCs
TPeTbUM CTOPOHAM UK NHBIM 06pPa3oM NybAnKoBaTLCA B Poccmu.
Hukakve ynomsaHyTble B 3TOM AOKYMEHTE LieHHble Bymarvt Uan nHble
GVHAHCOBbIE NHCTPYMEHTbI He MpefHa3HaueHbl 41 “NpeAnoXeHns”,
“pa3meLLeHud” nnmn “obpatleHra” B Poccum (CornacHo onpeaeneHuo
benepanbHOro 3akoHa “O pelHke LeHHbIX Oymar” Ne 39- @3 ot 22 anpend
1996 (C U3MeHeHuamN))”.

South Africa

Any potential investment/transaction described within is subject to
change and Goldman Sachs Internal approvals. GSl is an authorised
financial services provider in South Africa under the Financial Advisory and
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Intermediary Services Act, 2002. This memorandum is strictly private and
confidential and does not constitute an offer to the public or to members
of the public in terms of South African law, nor are the shares available to
the public in South Africa. This memorandum is being issued to a limited
number of investors in South Africa in a private placement and may

not be reproduced or used for any other purpose, nor provided to any
person other than the original recipient thereof. This memorandum is not
registered with any South African authority.

Ukraine

GS&Co.LLC, GSI, GSALLC, and Goldman Sachs Bank AG (“GSBZ”) are not
registered in Ukraine and carry out their activities and provides services to
their clients on a purely cross-border basis and have not established any
permanent establishments under Ukrainian law.

Turkey

No information in this marketing materials is provided for the purpose

of offering, marketing and sale by any means of any capital market
instruments in the Republic of Turkey. Therefore, this marketing materials
may not be considered as an offer made or to be made to residents of the
Republic of Turkey. Accordingly neither this marketing materials nor any
other offering material related to the offering may be utilised in connection
with any offering to the public within the Republic of Turkey without the
prior approval of the Turkish Capital Market Board.

This material is for your information only and is not intended to be used by
anyone other than you. To the extent this presentation is used by Private
Wealth Management, this presentation is intended only to facilitate your
discussions with Goldman Sachs as to the opportunities available to our
Private Wealth Management clients. This is not an offer or solicitation with
respect to the purchase or sale of any security. This presentation is intended
only to facilitate your discussions with Goldman Sachs International (“GSI”),
who are authorised by the Prudential Regulation Authority and regulated

by the Financial Conduct Authority and Prudential Regulation Authority, as
to the opportunities available to our retail clients. The presentation is not
intended to be used as a general guide to investing, or as a source of any
specific investment recommendations, and makes no implied or express
recommendations concerning the manner in which any client’s account
should or would be handled, as finding the appropriate investment strategies
for a client will depend upon the client’s investment objectives.

This presentation does not constitute an offer or solicitation to any person
in any jurisdiction in which such offer or solicitation is not authorized

or to any person to whom it would be unlawful to make such offer or
solicitation. It is the responsibility of any person or persons in possession
of this material to inform themselves of and to observe all applicable laws
and regulations of any relevant jurisdiction. Prospective investors should
inform themselves and take appropriate advice as to any applicable

legal requirements and any applicable taxation and exchange control
regulations in the countries of their citizenship, residence or domicile
which might be relevant to the subscription, purchase, holding, exchange,
redemption or disposal of any investments.

Information contained herein is believed to be reliable but no warranty is
given as to its completeness or accuracy and views and opinions, whilst
given in good faith, are subject to change without notice. GSI, and/or

its affiliates (together “Goldman Sachs”) and its officers, directors, and
employees, including persons involved in the preparation or issuance of
this material, may from time to time have “long” or “short” positions in,

or buy or sell, or otherwise have a material interest in, the investments
mentioned herein or in related investments including, without limitation,
securities, commodities, derivatives (including options) or other financial
products of companies mentioned herein. In addition, Goldman Sachs may
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have served as manager or co-manager of a public offering of securities
by any such company within the past 12 months and/or may be the
only market maker in relation to investments mentioned herein and/or
may be providing significant advice or investment services in relation to
investments mentioned herein or related investments or have provided
such advice or services within the previous 12 months.

No part of this material may be i) copied, photocopied or duplicated in any
form, by any means, or ii) redistributed without the prior written consent
of GSI.

Indices are unmanaged, and the figures for the index do not reflect any
fees or expenses. We strongly recommend that these factors be taken into
consideration before an investment decision is made. Investors cannot
invest directly in indices.

References to market or composite indices, benchmarks or other
measures of relative market performance over a specified period of time
(“benchmarks”) are provided by Goldman Sachs for your information
purposes only. Goldman Sachs does not give any commitment or
undertaking that the performance of your account(s) will equal, exceed or
track any benchmark.

GS may record telephone conversations and monitor emails between GS
and you (and any of your authorised, connected or affiliated persons) for
the purpose of evidencing your instructions, monitoring quality of service,
for compliance and security purposes, otherwise for GS’s internal records
or whereThis material has been approved for issue in the United Kingdom
solely for the purposes of Section 21 of the Financial Services and Markets
Act 2000 by GSI, Plumtree Court, 25 Shoe Lane, London, EC4A 4AU, United
Kingdom; authorised by the Prudential Regulation Authority; and regulated
by the Financial Conduct Authority and the Prudential Regulation Authority.
Certain aspects of the investment strategy described in this presentation
may from time to time include commodity interests as defined under
applicable law. For investors based / receiving this document in the United
Kingdom: This document may contain references to “non-mass market
investments”, as defined in the UK Financial Conduct Authority’s Handbook
of Rules and Guidance (the “FCA Handbook”). Non-mass market investments
include (without limitation) unregulated collective investment schemes

and certain structured products. Where this document refers to non-mass
market investments, this document and the non-mass market investments
referred to within it has been provided to you on the basis that you have
demonstrated to Goldman Sachs that you fall within an exempt category

of person to whom such an investment may lawfully be promoted in
accordance with the rules of the FCA Handbook, including without limitation:
(a) Self-Certified High Net Worth Investors; (b) Professional or Eligible
Counterparty clients; (c) Certified Sophisticated Investors; (d) Certified Self-
Sophisticated Investors; or (e) by virtue of this document amounting to an
Excluded Communication, as such terms are defined in the FCA Handbook.

If you are aware that the above exemptions do not apply or are no longer
applicable to you, you must notify Goldman Sachs without delay and you
must not pursue any of the investments highlighted in this document.

© Copyright 2026 The Goldman Sachs Group, Inc. All rights reserved.
Services offered through Goldman Sachs & Co. LLC. and Goldman Sachs
International. Member NASD/SIPC.

France

Goldman Sachs Bank Europe SE, Succursale de Paris, immatriculée auprés
du Registre du Commerce et des Sociétés de Paris sous le numéro 852
790 229 et établie au 85 Avenue Marceau, 75116 Paris, France, est une
succursale de Goldman Sachs Bank Europe SE. Goldman Sachs Bank
Europe SE est un établissement de crédit établi en Allemagne, ayant son
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siege social a Marienturm, Taunusanlage 9-10, 60329 Francfort sur le
Main, Allemagne, immatriculée au registre commercial de la cour locale
(Amtsgericht) de Francfort sur le Main, Allemagne, sous le numéro HRB
114190 et, dans le cadre du Mécanisme de surveillance unique, sous la
supervision prudentielle directe de la Banque centrale européenne et,
pour d’autres aspects, de I'Autorité fédérale de surveillance financiere
(Bundesanstalt flir Finanzdienstleistungsaufsicht, “BaFin”) et de la Banque
fédérale d’Allemagne (Deutsche Bundesbank). Goldman Sachs Bank
Europe SE, Succursale de Paris, est également sous la supervision locale
de 'Autorité des marchés financiers (‘AMF”) et de I'Autorité de controle
prudentiel et de résolution (“ACPR”).

Goldman Sachs Bank Europe SE, Succursale de Paris, registered with

the Paris Trade and Companies Register (Registre du Commerce et des
Sociétés, “RCS”) under the number 852 790 229 and located at 85 avenue
Marceau, 75116 Paris, France, is a branch of Goldman Sachs Bank Europe
SE. Goldman Sachs Bank Europe SE is a credit institution incorporated in
Germany, having its registered office at Marienturm, Taunusanlage 9-10,
60329 Frankfurt am Main, Germany, registered in the commercial register
at the local court (Amtsgericht) of Frankfurt am Main, Germany, under

the number HRB 114190 and, within the Single Supervisory Mechanism,
subject to direct prudential supervision by the European Central Bank and
in other respects by the German Federal Financial Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht, “BaFin”) and Deutsche
Bundesbank. Goldman Sachs Bank Europe SE, Succursale de Paris is also
subject to local supervision by the French Financial Markets Authority
(Autorité des marchés financiers, “AMF”) and by the French Prudential
Supervision and Resolution Authority (Autorité de contréle prudentiel et de
résolution, “ACPR”)

Italy

Goldman Sachs Bank Europe SE, Succursale Italia, iscritta all’Albo delle
Banche con numero 8081 e al registro delle imprese di Milano, Monza,
Brianza, Lodi con C.C.ILA.A./C.F. 92206840925, P.IVA 10677910969 e

sito in Via Santa Margherita n. 14, Milano (Ml), 20121, € una succursale di
Goldman Sachs Bank Europe SE (“GSBE”). GSBE Succursale Italia €, nella
misura applicabile, soggetta alla supervisione locale della Banca d’ltalia e
della Commissione Nazionale per le Societa e la Borsa (“Consob”). GSBE &
un istituto di credito registrato in Germania, con sede legale in Marienturm,
Taunusanlage 9-10, 60329 Francoforte sul Meno, Germania, registrato

nel registro delle imprese presso il tribunale locale (Amtsgericht) di
Francoforte sul Meno, Germania, con il numero HRB 114190 e, nel’ambito
del Meccanismo di vigilanza unico, soggetto alla supervision prudenziale
diretta da parte della Banca Centrale Europea e, per altri aspetti,
dellAutorita federale di vigilanza finanziaria tedesca (Bundesanstalt fir
Finanzdienstleistungsaufsicht, “BaFin”) e di Deutsche Bundesbank.

Goldman Sachs Bank Europe SE, Succursale Italia, registered with the Italian
bank register (Albo delle Banche) under the number 8081 and with the
companies’ register of Milano, Monza, Brianza, Lodi under C.C.LA.A./C.F.
92206840925, PIVA/VAT 10677910969 and located at Via Santa
Margherita no. 14, Milano (MI), 20121, is a branch of Goldman Sachs Bank
Europe SE (“GSBE”). GSBE Succursale Italia is, to the relevant applicable
extent, subject to local supervision by the Bank of Italy (Banca d’ltalia) and
the Italian Companies and Exchange Commission (Commissione Nazionale
per le Societa e la Borsa, “Consob”). GSBE is a credit institution incorporated
in Germany, having its registered office at Marienturm, Taunusanlage 9-10,
60329 Frankfurt am Main, Germany, registered in the commercial register
at the local court (Amtsgericht) of Frankfurt am Main, Germany, under

the number HRB 114190 and, within the Single Supervisory Mechanism,
subject to direct prudential supervision by the European Central Bank and
in other respects by the German Federal Financial Supervisory Authority
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(Bundesanstalt fiir Finanzdienstleistungsaufsicht, “BaFin”) and Deutsche
Bundesbank. Goldman Sachs Bank Europe SE, Succursale Italia is, to the
relevant applicable extent, also subject to local supervision by the Bank of
Italy (Banca d’ltalia) and the Italian Companies and Exchange Commission
(Commissione Nazionale per le Societa e la Borsa, “Consob”).

Monaco

Goldman Sachs (Monaco) S.A.M, (“GS Monaco”) is a “société anonyme
monégasque” incorporated in Monaco, licensed by the Commission de
Controle des Activités Financieres and registered with the Registry of Trade
and Industry under the number 22S09098. The registered office of GS
Monaco is at “One Monte-Carlo” Place du Casino, in building G, on the 6th
floor north, MC 98000, Monaco

Spain

Goldman Sachs Bank Europe SE, Sucursal en Espafia, inscrita en el Registro
de entidades de crédito del Banco de Espafia con el nimero 1564 y
ubicada en Maria de Molina 6, 28006 Madrid, Espafia, es una sucursal

de Goldman Sachs Bank Europe SE. Goldman Sachs Bank Europe SE,
Sucursal en Espafia, estd inscrita en el Registro Mercantil de Madrid, en

el tomo 38.114, pagina 15, seccién M-678330, con el NIF W2765172H.
Goldman Sachs Bank Europe SE es una entidad de crédito constituida

en Alemania, con domicilio social en Marienturm, Taunusanlage 9-10,
60329 Frankfurt am Main, Alemania, inscrita en el registro mercantil del
tribunal local (Amtsgericht) de Frankfurt am Main, Alemania, con el nimero
HRB 114190y sujeta, dentro del Mecanismo Unico de Supervisién, a la
supervision prudencial directa del Banco Central Europeo, asi como, en
los demas aspectos, de la Autoridad de Supervision Financiera alemana
(Bundesanstalt fir Finanzdienstleistungsaufsicht, “BaFin”) y el Deutsche
Bundesbank. Ademas, en la medida aplicable respecto de su sucursal en
Espafa, GS se encuentra inscrita y supervisada por el Banco de Espafia en
el marco de sus facultades.

Goldman Sachs Bank Europe SE, Sucursal en Espafia, registered with the
Register of Credit Institutions of the Bank of Spain (Banco de Espafia) under
the number 1564 and located at Maria de Molina 6, 28006 Madrid, Spain,
is a branch of Goldman Sachs Bank Europe SE. Goldman Sachs Bank Europe
SE, Sucursal en Espafia is registered in the Commercial Registry of Madrid,
in volume 38.114, page 15, page M-678330, and has NIF W2765172H.
Goldman Sachs Bank Europe SE is a credit institution incorporated in
Germany, having its registered office at Marienturm, Taunusanlage 9-10,
60329 Frankfurt am Main, Germany, registered in the commercial register
at the local court (Amtsgericht) of Frankfurt am Main, Germany, under

the number HRB 114190 and, within the Single Supervisory Mechanism,
subject to direct prudential supervision by the European Central Bank and
in other respects by the German Federal Financial Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht, “BaFin”) and Deutsche
Bundesbank. Goldman Sachs Bank Europe SE, Sucursal en Espafia, is, to a
limited extent, also subject to local supervision by the Bank of Spain.

Netherlands

Goldman Sachs Bank Europe SE, Amsterdam Branch, registered with the
trade register of the Chamber of Commerce under the number 72785500
and located at 12th floor, ITO Tower, Gustav Mahlerplein 78B, 1082 MA
Amsterdam, Netherlands, is a branch of Goldman Sachs Bank Europe

SE. Goldman Sachs Bank Europe SE is a credit institution incorporated in
Germany, having its registered office at Marienturm, Taunusanlage 9-10,
60329 Frankfurt am Main, Germany, registered in the commercial register
at the local court (Amtsgericht) of Frankfurt am Main, Germany, under
the number HRB 114190 and, within the Single Supervisory Mechanism,
subject to direct prudential supervision by the European Central Bank and
in other respects by the German Federal Financial Supervisory Authority
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(Bundesanstalt fiir Finanzdienstleistungsaufsicht, “BaFin”) and Deutsche
Bundesbank.

Goldman Sachs Bank Europe SE, Amsterdam Branch is, to a limited

extent, also subject to local supervision by the Dutch Central Bank (De
Nederlandsche Bank N.V., “DNB”) and the Dutch Authority for the Financial
Markets (Stichting Autoriteit Financiéle Markten, “AFM”).

Sweden

Goldman Sachs Bank Europe SE, Sweden Bankfilial, registered with

the commercial registry of the Swedish Companies Registration Office
(Bolagsverket) under registration number 516406-1136 and with its
registered address at Birger Jarlsgatan 12, van 2, 113 36 Stockholm,
Sweden, is a branch of Goldman Sachs Bank Europe SE. Goldman Sachs
Bank Europe SE is a credit institution incorporated in Germany, having its
registered office at Marienturm, Taunusanlage 9-10, 60329 Frankfurt am
Main, Germany, registered in the commercial register at the local court
(Amtsgericht) of Frankfurt am Main, Germany, under the number HRB
114190 and, within the Single Supervisory Mechanism, subject to direct
prudential supervision by the European Central Bank and in other respects
by the German Federal Financial Supervisory Authority (Bundesanstalt
fur Finanzdienstleistungsaufsicht, “BaFin”) and Deutsche Bundesbank.
Goldman Sachs Bank Europe SE, Sweden Bankfilial is, to a limited extent,
also subject to local supervision by the Swedish Financial Supervisory
Authority (Finansinspektionen).

Germany

Wichtige Hinweise:

Die vorliegenden Informationen dienen lediglich als Diskussionsgrundlage
flr ein Gesprdch Uber unsere Leistungen im Privatkundengeschaft.
Wirbehalten uns Anderungen dieser Unterlagen vor, undkénnen, obwohl sie
auf Informationen basieren, diewir fiir verldsslich halten, keine Garantie fir
deren Richtigkeit und Vollstandigkeit ibernehmen. Diese Prasentation ist
nicht als allgemeiner Leitfaden fir die Geldanlage oder alsQuelle konkreter
Anlageempfehlungen gedacht und enthalt keine Empfehlungen hinsichtlich
einer Anlagestrategie oder bestimmter Anlageziele, da Anlagestrategieund
ziele von den individuellen Verhadltnissen des Kunden abhdngen. Angaben
zu Marktindizes, zusammengesetzten Indizes oderBenchmarks (alle
zusammen“Benchmark”) dienen nur als Vergleichsmalf3stab. DieAngabe
einerBenchmark bedeutet nicht, dass lhrPortfolio die Benchmark abbilden
wird oder dass die Performance lhresPortfolios derjenigen der Benchmark
entsprechen oder diese gar tbersteigen wird.

Important notices:

This material is intended only to facilitate your discussions with Goldman
Sachs as to the opportunities available to our Private Wealth Management
clients. Information contained herein is believed to be reliable but no
warranty is given as to its completeness or accuracy and views and
opinions, whilst given in good faith, are subject to change without notice.
The presentation is not intended to be used as a general guide to investing,
or as a source of any specific investment recommendations, and makes no
implied or express recommendations concerning the manner in which any
client’s account should or would be handled, as finding the appropriate
investment strategies for a client will depend upon the client’s investment.

Goldman Sachs Bank Europe SE — General Information for PWM
Clients: https://www.goldmansachs.com/disclosures/gsbank-
europe-se-disclosures.html. If you wish to receive this information in
paper format, please contact your Goldman Sachs PWM team.

© Copyright 2026 The Goldman Sachs Group, Inc. All rights reserved.
Services offered through Goldman Sachs & Co. LLC. and Goldman Sachs
International. Member NASD/SIPC.
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This material is for your information only and is not intended to be used by
anyone other than you. To the extent this presentation is used by Private
Wealth Management, this presentation is intended only to facilitate your
discussions with Goldman Sachs as to the opportunities available to our
Private Wealth Management clients. This is not an offer or solicitation

with respect to the purchase or sale of any security. This presentation

is intended only to facilitate your discussions with Goldman Sachs Bank
AG (“GSBZ”), as to the opportunities available to our retail clients. The
presentation is not intended to be used as a general guide to investing, or
as a source of any specific investment recommendations, and makes no
implied or express recommendations concerning the manner in which any
client’s account should or would be handled, as finding the appropriate
investment strategies for a client will depend upon the client’s investment
objectives. This presentation does not constitute an offer or solicitation

to any person in any jurisdiction in which such offer or solicitation is not
authorized or to any person to whom it would be unlawful to make such
offer or solicitation. It is the responsibility of any person or persons in
possession of this material to inform themselves of and to observe all
applicable laws and regulations of any relevant jurisdiction.

Prospective investors should inform themselves and take appropriate
advice as to any applicable legal requirements and any applicable taxation
and exchange control regulations in the countries of their citizenship,
residence or domicile which might be relevant to the subscription,
purchase, holding, exchange, redemption or disposal of any investments.
Information contained herein is believed to be reliable but no warranty is
given as to its completeness or accuracy and views and opinions, whilst
given in good faith, are subject to change without notice. GSBZ, and/or
its affiliates (together “Goldman Sachs”) and its officers, directors, and
employees, including persons involved in the preparation or issuance of
this material, may from time to time have “long” or “short” positions in,
or buy or sell, or otherwise have a material interest in, the investments
mentioned herein or in related investments including, without limitation,
securities, commodities, derivatives (including options) or other financial
products of companies mentioned herein. In addition, Goldman Sachs may
have served as manager or co-manager of a public offering of securities
by any such company within the past 12 months and/or may be the

only market maker in relation to investments mentioned herein and/or
may be providing significant advice or investment services in relation to
investments mentioned herein or related investments or have provided
such advice or services within the previous 12 months.

Past performance is not a guide to future performance and the value of
investments and the income derived from them can go down as well as

up. Future returns are not guaranteed and a loss of principal may occur.
Changes in exchange rates may cause the value of an investment to increase
or decrease. Some investments may be restricted or illiquid, there may

be no readily available market and there may be difficulty in obtaining
reliable information about their value and the extent of the risks to which
such investments are exposed. Certain investments, including warrants

and similar securities, often involve a high degree of gearing or leverage

so that a relatively small movement in price of the underlying security or
benchmark may result in a disproportionately large movement, unfavorable
as well as favorable, in the price of the warrant or similar security. In addition,
certain investments, including futures, swaps, forwards, certain options and
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derivatives, whether on or off exchange, may involve contingent liability
resulting in a need for the investor to pay more than the amount originally
invested and may possibly result in unquantifiable further loss exceeding
the amount invested. Transactions in over-the-counter derivatives involve
additional risks as there is no market on which to close out an open position;
it may be impossible to liquidate an existing position, to assess the value

of a position or to assess the exposure to risk. Investors should carefully
consider whether such investments are suitable for them in light of their
experience, circumstances and financial resources. No part of this material
may be i) copied, photocopied or duplicated in any form, by any means, or ii)
redistributed without the prior written consent of GSBZ.

Indices are unmanaged, and the figures for the index do not reflect any
fees or expenses. We strongly recommend that these factors be taken into
consideration before an investment decision is made. Investors cannot
invest directly in indices. References to market or composite indices,
benchmarks or other measures of relative market performance over a
specified period of time (“benchmarks”) are provided by Goldman Sachs
for your information purposes only. Goldman Sachs does not give any
commitment or undertaking that the performance of your account(s) will
equal, exceed or track any benchmark. GSBZ may monitor emails between
GS and you (and any of your authorised, connected or affiliated persons)
for the purpose of evidencing your instructions, monitoring quality of
service, for compliance and security purposes, otherwise for GS’s internal
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