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PROVEN TRACK RECORD IN SPORTS TECH M&A AND GROWTH FINANCING ADVI SORY

2www.drakestar.comNote: Some transactions executed by current Drake Star Partners employees while employed at other firms

*

http://www.finra.org/
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www.drakestar.com

ANNUAL MEDIA AND ENTERTAINMENT SUMMIT

3

C-SUITE EVENT FOR SPORTS, MEDIA AND ENTERTAINMENT INVESTMENT IND USTRY

Annual investment industry leadership summit in NYC
Å tǊŜŜƳƛƴŜƴǘΣ άƳǳǎǘ-ŀǘǘŜƴŘέ ŜǾŜƴǘ ŦƻǊ ǎǇƻǊǘǎΣ ƳŜŘƛŀ ŀƴŘ ŜƴǘŜǊǘŀƛƴƳŜƴǘ ǇǊƻŦŜǎǎƛƻƴŀƭǎ
Å 200+ invitation -only C -Suite attendees comprised of leading growth stage firms, strategic buyers, Venture Capital and 

Private Equity firms

Tim MacKinnon
CEO

Patrik Olsson
CEO

Ashish Desai
EVP

Peter Frintzillas
CEO

PANELISTS

Sam Halls
Partner

Medhini Srinivasan
Principal

Ryan Moore
Founder

Jeff Roth
Partner

SELECT ATTENDEES

Summit

Rob Freeman
Partner & Co -Head

Gregory Bedrosian
CEO



www.drakestar.com 4



www.drakestar.com

A THOUGHT LEADER IN SPORTS TECH DEAL MAKING
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OUR INSIGHTS AND EXPERTISE ARE HIGHLY REGARDED AND FOLLOWED BY T HE INDUSTRY 
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The Rise of Youth Sports and Opportunities Ahead
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RECORD DEAL MAKING IN SPORTS TECH: 2025

Note: Figures include deals that were announced in 2025.

Source: Pitchbook, Drake Star Research
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1,026
Deals

5 
M&A Deals 

Over $1B

23
Financings Over 

$100M

$12B 
New Funds 

Raised

$200B
Deal Value

www.drakestar.com

FINANCIAL INVESTORS / PE TO WATCH IN 2026

// Dave Checketts

BUYERS TO WATCH IN 2026

VC TO WATCH IN 2026
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$156.0B

$14.3B

$29.4B

450

500

76

LANDMARK YEAR FOR SPORTS TECH 

Source: Pitchbook, Drake Star Research
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HIGHLY ACTIVE SPORTS TECH DEAL MAKING

2025 DEAL VALUE

2025 DEAL COUNT

M&A Private Placements Public Markets

Total - $199.8B

Total ï 1,026

2025 SUMMARY

Å 2025 was an unprecedented year for sports-tech, with $200B in announced deal value across 1,000+ 

deals and a wave of mega-mergers, capped by a record $14.3B in sports tech private financings, the 

largest ever, with several $1B+ mega financings.

Å With $156B in disclosed deal value over 450 announced deals, M&A activity was intense, driven by large 

mega deals and strong consolidation across youth sports, performance analytics, media rights and 

prediction markets; Headline transactions included Netflixôs $82.7B proposed acquisition of Warner Bros 

and EAôs $55B acquisition by Saudi PIF / Silver Lake, alongside notable deals such as PrizePicks / 

Allwyn ($4.15B), Excel Sports / Goldman Sachs ($1B) and PlayHQ / Alpine Investors, where Drake Star 

served as the exclusive sell-side advisor.

Å A record $14.3B was raised across 500 private placements, led by DAZNôs $2.4B financing (across 3 

rounds), with additional landmark raises in Polymarket ($2.2B over 2 rounds), Mari ($2B), Kalshi ($1.5B 

across 3 rounds), Oura ($900M), NEP Group ($700M), CR Fitness ($350M) and Teamworks ($235M). 

Å While the number of financings declined versus last year, aggregate deal value more than doubled, 

underscoring growing investor conviction in larger bets on sports tech; early-stage financings still 

represented 82% of total deals, but mid- to late-stage activity inflected sharply with 23 raises of $100M+ 

(a four-year high), led by Wearables & Performance Enhancements and Fan Engagement / Experience 

in deal count, and by Fantasy, Esports & Betting in capital raised. Top investors included Bolt Ventures, 

and Accelerate Ventures across early to late rounds, with Alumni Ventures, Old Tom, Apex Capital, and 

Courtside VC leading the seed stage.

Å With $12B in new funds raised, sports tech remained a magnet for capital, with nearly double the new 

money for sports and media strategies versus 2024, as major PE firms (Apollo, TPG, Sixth Street, Ariel 

Investments, etc.) launched new or follow-on sports-focused funds and venture / growth investors added 

meaningful dry powder via Apex Capitalôs $350M growth fund and Monarch Collectiveôs $250M debut 

fund. CVC launched Global Sports Group, consolidating $13.6B in assets including LaLiga, Ligue 1, Six 

Nations, Volleyball World, United Rugby Championship and WTA Ventures for blockbuster bundled 

rights and sponsorships.

Å Public markets IPOs re-opened with Comcast listing Versant as a separate entity and StubHubôs $800M 

IPO, alongside a broad wave of debt refinancings across key industry players including Entain, Flutter, 

Sinclair and Intralot.
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$5.7B

$4.5B

$14.3B

708
661

500

2023 2024 2025

Value Total Deal Count

4.8x 
Growth in M&A Deal Value

2025 vs 2023

RECORD DEAL ACTIVITY IN 2025

8Note: Column charts include deals that were announced in 2023, 2024, and 2025

Drake Star did not act as financial advisor on transactions listed on this page

Source: Pitchbook, Drake Star Research

Mergers and Acquisitions ($B)

$27.0B

$71.8B

$156.0B

324

455 450

2023 2024 2025

Value Total Deal Count

Private Placements  ($B)

www.drakestar.com 8

39% 
Growth in # of M&A Deals

2025 vs 2023

14 
$500M+ M&A deals 

in 2025

23 
$100M+ PP deals in 

2025

1.5x 
Growth in PP Deal Value 

2025 vs 2023

$5.7B

$4.5B

$14.3B

708 661
500

2023 2024 2025

Big Deal 2 Total Deal Count
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$9.4B

$20.8B

$29.5B

$12.1B

$3.3B $2.2B

$60.7B

$89.7B

111
102

131
111 109 109 111

121

$0.0B

$10.0B

$20.0B

$30.0B

$40.0B

$50.0B

Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425

29%

55%

31% 9%

3%

4% 26%

40%

2024

2025

$144.8B

$9.9B

215

151

84
56

51

23

164

99

57

M&A ACTIVITY: 2025

Note: Figures include deals that were announced.

Drake Star did not act as financial advisor on transactions listed on this page

Source: Pitchbook, Drake Star Research
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450 ANNOUNCED DEALS AND $156.0B IN DISCLOSED DEAL VALUE

Media & Broadcasting Fan Engagement/Experience

Data Analytics
Wearables & Performance 

Enhancement

Sponsorship & Venues Esports, Fantasy & Betting

DEAL VALUE BY SEGMENT

DEAL COUNT

BY GEO

Total ï 450

DEAL VALUE

BY GEO

Total - 450

DEAL COUNT

BY SEGMENT

North America Europe Asia and Others

Total - $156.0B

$90B
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TOP 10 DISCLOSED M&A TRANSACTIONS

450 DEALS AND $156.0B IN DISCLOSED DEAL ACTIVITY

COMPANY COUNTRY SUBSECTOR EV EV/REV. EV/EBITDA ACQUIRER
ACQUIRER 
COUNTRY

DATE

Media & 

Broadcasting
$82,700.0 5.0x 23.3x Dec-25

Fantasy, Esports & 

Betting
$55,000.0 7.4x 29.7x Sep-25

Fantasy, Esports & 

Betting
$5,400.0 2.9x 9.6x Oct-25

Fantasy, Esports & 

Betting
$4,150.0 4.8x 12.2x Sep-25

Sponsorships & 

Venues
$1,500.0 -- 8.2x May-25

Sponsorships & 

Venues
$1,300.0 -- -- Nov-25

Sponsorships & 

Venues
$1,100.0 0.6x 3.3x Nov-25

Sponsorships & 

Venues
$1,000.0 -- -- Nov-25

Fantasy, Esports & 

Betting
$250.0 -- -- Oct-25

Data Analytics $90.2 11.1x* -- Oct-25

Note: Drake Star did not act as financial advisor on transactions listed on this page

*Impect multiple calculated based on ACV

Source: Pitchbook, Capital IQ, Drake Star Research

10www.drakestar.com
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$0.7B
$1.2B $1.4B

$1.2B

$2.7B

$1.3B $1.5B

$8.8B
174 172

154
161

141

109

134

116

Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425

10%

25%

21%

20%

41%

19%

13%

6%

12%

28%

2024

2025

$2.1B

$3.9B
$8.4B

412

61

27

CONTINUED LARGE INFLOW OF PRIVATE CAPITAL IN 2025

11

500 ANNOUNCED DEALS AND $14.3B IN DISCLOSED DEAL VALUE

Note: Figures include deals that were announced.

Source: Pitchbook, Drake Star Research

Media & Broadcasting Fan Engagement/Experience

Data Analytics
Wearables & Performance 

Enhancement

Sponsorship & Venues Esports, Fantasy, & Betting

DEAL VALUE BY SEGMENT

DEAL VALUE AND DEAL COUNT
DEAL COUNT

BY STAGE
DEAL VALUE

BY STAGE

Early Stage Late StageMid Stage

Total ï 500 Total - $14.3B
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FUND FUND AMOUNT ($M) LOCATION

$5,000

$1,200

$1,000

$1,000

$775+*

$750

$600

$500

$100

$50

--

--

--

SPORTS TECH-FOCUSED PE FUNDRAISING 2025

$11.0B+ OF NEW CAPITAL RAISED

12www.drakestar.com

TOP 2025 ANNOUNCED PE FUNDS

SELECT 2025 ANNOUNCED FUNDS

*Amount raised from CalPERS, not the total amount of the fund

Source: Drake Star Research

Note: Top 3 announced funds by $ value raised

Å Apollo Global Management launches a permanent $5B strategic 

sports investment vehicle which will primarily focus on lending 

long-term capital to sports clubs and leagues. Apollo is also 

considering owning stakes in sports teams. 

Å In Q4, Apollo became a majority shareholder of Atletico Madrid, 

a leading soccer La Liga club. Additionally, Apollo also acquired 

a minority stake of Wrexham AFC and provided financing for the 

redevelopment of the stadium. 

Dave Checketts

Symphony Ventures

$5.00B $1.20B

Å Cynosure I Checketts Sports Capital is targeting fund 

commitments for up to $1.2B to invest in sports assets across 

professional/collegiate sports teams, leagues, venues/facilities, 

sports technology, and media rights. 

Å The private equity fund resulted from a strategic collaboration 

between Dave Checketts, ex-President of numerous 

professional sports teams, and The Cynosure Group, a private 

investment fund founded by the Eccles family which has a 

longstanding support of Utah sports.

Å Halo Experience Company is raising a $1B fund focused on the 

intersection between sports and technology. Co-founded by 

Qualtrics founder Ryan Smith and Accelôs Ryan Sweeney, the 

fund aims to invest in two dozen startups with established 

products. 

Å Halo Experience positions itself to drive growth in the digital 

media and sports industries which Ryan Smith coined to be the 

ñExperience Economy.ò 

Å HXCO has already raised $875M from 117 investors within two 

months of the fund launch announced in April.   

Å CVC has formed Global Sports Group, a new division intended 

to consolidate $13.6B of their existing sports properties which 

includes investments in LaLiga, Ligue1, Six Nation, Volleyball 

World, the United Rugby Championship, and WTA Ventures. 

Å The consolidation of sports properties is intended to allow 

opportunities for bundled rights and cross-property sponsorships 

and to allow CVC to negotiate effectively with broadcasters. 

Å The Global Sports Group is expected to continue investing 

across sports leagues and governing bodies. CVC is currently 

exploring refinancing and external financing possibilities. 

$1.00B

Dave Checketts
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FUND FUND AMOUNT ($M) LOCATION

$350
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$150
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$100

$100
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$50
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$30
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SPORTS TECH-FOCUSED VC FUNDRAISING 2025

$1.5B+ OF NEW CAPITAL RAISED

13www.drakestar.com

TOP 2025 ANNOUNCED VC FUNDS

SELECT 2025 ANNOUNCED FUNDS

*Target amount for fund; not necessarily raised

Source: Drake Star Research

Note: Top 4 announced funds by $ value raised

$350M $250M

$150M $150M

Å Portugal-based Apex Capital announced a 10-year $350M 

growth private equity fund intending to invest in 20-49% minority 

stakes in teams, leagues, and a variety of other sports assets. 

Apex Capital is aiming to deploy $15-50M ticket size 

investments across 10 to 20 deals. 

Å Apex intends to allocate 70% of the new fund towards small to 

mid-size assets, 15% for sport companies' buyouts, and the 

remainder 15% in established sports properties. The fund will be 

focused primarily on European and US opportunities. 

Å Monarch Collective closes their first debut fund at $250M to 

invest across the women sports ecosystem. Monarch aims to 

make less than 8 investments from this fund and is primarily 

focused on opportunities across teams, leagues, and media 

rights. 

Å Monarch has already gained momentum by acquiring minority 

stake positions in three NWSL franchises which include the San 

Diego Wave, Angel City, and BOS Nation FC. 

Å Chiron Sports Group launches Legacy 25, a $150M fund that 

will deploy capital solutions across colleges and conferences in 

addition to growth equity investments in sports ecosystem 

businesses. 

Å Legacy25 is also partnering with sports-technology providers 

including Jump, Vega Sports Intelligence, College Sports Co, 

YBVR, and CSMG to offer schools exclusive deal terms. 

Å Legacy25 will be led by a group of professional athletes 

including Rob Gronkowski, Brian Hoyer, Matt Slater, Jason and 

Devin McCourty, Kevin Youkilis, and Maya Brady. 

Å Sharp Alpha Advisors announced the closing of a $150M fund 

intending to provide non-dilutive financing across sports media, 

online gaming, prediction markets, ecommerce, health and 

wellness, and interactive entertainment companies. The fund 

aims to deploy $4-$30M investments in growth stage companies 

over the next 24 months. 

Å The funding underwrites their non-dilutive financings through a 

cohort-based approach that aligns capital deployment with user 

acquisition outcomes. The fund is targeting companies that are 

near breakeven or profitable in the $10-$100M revenue range. 



www.drakestar.com

TOP 10 DISCLOSED FUNDING ROUNDS

500 DEALS AND $14.3B IN DISCLOSED DEAL ACTIVITY

(1) Post valuation based on information available for the most recent round raised

(2) Date based on the most recent round raised

Note: Drake Star did not act as financial advisor on transactions listed on this page

Source: Pitchbook, Drake Star Research
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COMPANY SUBSECTOR COUNTRY DEAL AMOUNT VALUATION (1) SELECT INVESTOR(S) DATE(2)

Media & Broadcasting $2,414.0 $11,140.0 Oct-25

Fantasy, Esports & Betting $2,200.0 $9,000.0 Oct-25

Fan Engagement/Experience $2,000.0 -- Oct-25

Fantasy, Esports & Betting $1,485.0 $11,000.0 Dec-25

Wearables & Perf. Enhancement $900.0 $11,000.0 Sep-25

Media & Broadcasting $700.0 -- Oct-25

Sponsorships & Venues $500.0 -- Dec-25

Wearables & Perf. Enhancement $350.0 -- Oct-25

Wearables & Perf. Enhancement $235.0 $1,235.0 Jun-25

Fan Engagement/Experience $120.0 $650.0 Apr-25

www.drakestar.com
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SPORTS TECH LEAGUE TABLES

TOP 10 MOST ACTIVE INVESTORS OF 2025

Note: Drake Star did not act as financial advisor on the transactions listed on this page

Source: Pitchbook, Drake Star Research
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INVESTOR DEALS SELECT INVESTMENTS STAGE LOCATION
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INVESTOR DEALS SELECT INVESTMENTS STAGE LOCATION
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SPORTS TECH KEY HEADLINES

Q4 2025

Note: Drake Star did not act as financial advisor on the transactions listed on this page

Sources: Pitchbook, Capital IQ, news publications, press releases, Drake Star analysis
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M&A

FUNDRAISING

TARGET INVESTOR

www.drakestar.com

PUBLIC 
MARKETS

Spinoff

Debt

Debt

Å Netflix  has agreed to acquire the Streaming & Studios division of Warner Bros Discovery  for $82.7B to bolster their content offerings and to 
maintain their leading position as a globally recognized streaming provider. 

Å Banijay Group acquires a 65% majority stake from CVC in Tipico  for $3.5B and intends to merge it with their Betclic business to form a 
leading European provider of sports betting and online gaming offerings. 

Å Bain Capital acquires Concert Golf Partners  from Clearlake Capital  valuing the business at north of $1.3B to continue expanding their long-
term strategy of consolidating and operating private golf and country clubs across the US. 

Å Leonard Green agrees to acquire a 60% majority stake of the Topgolf division from Topgolf Callaway Brands valuing the business at $1.1B 
allowing Callaway to focus on their core golf equipment and active lifestyle business. 

Å Goldman Sachs Alternatives Private Equity Unit agrees to acquire a majority stake in Excel Sports Management in a deal valued at $1.0B 
to get exposure into the sports agency business with clients spanning across F1, NBA, NFL and other major leagues. 

Å MARI raised $2.0B in equity from Apollo Global Management , Redbird Capital , Ares Management , and the Qatar Investment Authority  
amongst other investors to house live entertainment experiences such as Frieze, Barrett-Jackson Auctions and the Madrid Open.

Å Polymarket  raised $2.0B from Intercontinental Exchange (ICE) , the parent company of the NYSE, at a $9.0B valuation that will see ICE 
collaborate with Polymarket on widespread prediction market data distribution and further tokenization efforts.

Å Kalshi raised $1.0B Series E at an $11.0B valuation led by Paradigm  to accelerate user acquisition and continue expanding partnerships for 
their leading prediction markets platform. This series E round follows their recent $300M Series D raise in at a $5.0B valuation.  

Å NEP Grou p raised a $700M equity investment led by 26North with participation from The Carlyle Group which remains as the lead shareholder.

Å Utah Brands & Entertainment, an entity formed between the University of Utah  and Otro Capital , could raise up to $500M in capital to 
manage athletic department revenue streams including corporate sponsorships, ticketing, trademarks, licensing, and event-related revenue. 

Å Comcast announced Board approval for the proposed spinoff  of Versant Media Group  which would house most of NBCôs cable television 
assets along with other assets such as SportsEngine, GolfPass, GolfNow, Fandango, and Rotten Tomatoes. 

Å Acushnet Holdings , a leading manufacturer of golf equipment and apparel, raised $500M in senior notes in addition to an amended $950M 
revolving credit facility.

Å Enhanced , a company focused on sports performance and longevity, is going public through a $1.2B SPAC merger with A Paradise 
Acquisition Company . Transaction proceeds will be used to support the production of the upcoming Enhanced Games and other DTC products.

Å FOX Factory , a leading manufacturer of suspension components for racing vehicles, announced a $537.5M term loan and a $500M revolver.  

Reverse 

Merger

https://gg8sports.com/press-release-gg8-sports-and-touchlynk/
https://about.netflix.com/en/news/netflix-to-acquire-warner-bros?utm_source=newsletter.sportstechx.com&utm_medium=referral&utm_campaign=159-apex-raising-350-million-fund-ii-for-sports-assets
https://www.yogonet.com/international/news/2025/10/29/116069-banijay-group-to-merge-tipico-and-betclic-in-35b-deal-to-create-major-european-gaming-operator
https://news.bloomberglaw.com/mergers-and-acquisitions/bain-capital-strikes-deal-for-clearlake-owned-concert-golf
https://www.topgolfcallawaybrands.com/news-releases/news-release-details/topgolf-callaway-brands-announces-agreement-sell-majority-stake
https://finance.yahoo.com/news/goldman-sachs-takes-majority-stake-163101511.html
https://www.bloomberg.com/news/articles/2025-10-08/ari-emanuel-raises-2-billion-to-buy-events-like-frieze-art-fair
https://fortune.com/crypto/2025/10/07/polymarket-2-billion-intercontinental-exchange-new-york-stock-exchange-9-billion/
https://news.kalshi.com/p/kalshi-11-billion-valuation-series-e
https://readwrite.com/kalshi-raises-300-million-series-d-5b-valuation/
https://www.sportsbusinessjournal.com/Articles/2025/10/17/media-tech-firm-nep-group-raises-700m-led-by-josh-harris-26north/
https://www.cbssports.com/college-football/news/utah-college-athetics-football-basketball-private-equity/
https://www.cnbc.com/2026/01/05/comcast-spinoff-versant-vsnt-trading-debut-nasdaq.html?msockid=0a74ba1c5b3169eb00faaf4e5adf68c8
https://www.investing.com/news/sec-filings/acushnet-holdings-completes-500-million-notes-offering-and-amends-credit-facility-93CH-4378393
https://finance.yahoo.com/news/enhanced-list-nasdaq-1-2-142855446.html
https://www.sahmcapital.com/news/content/how-fox-factorys-1-billion-credit-revamp-foxf-has-changed-its-investment-story-2025-10-29
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$85.4B

$4.1B

North America Europe Asia and Others

$82.8B

$3.9B

M&A ACTIVITY: Q4 2025

Source: Pitchbook, Drake Star Research 17

121 ANNOUNCED DEALS AND $89.7B IN DISCLOSED DEAL VALUE

DEAL COUNT

BY GEO

Total - 121

DEAL COUNT

BY SEGMENT

Total ï 121

DEAL VALUE

BY SEGMENT

Media & Broadcasting Fan Engagement/

Experience
Data Analytics

Wearables & 

Performance 

Enhancement

Sponsorship & 

Venues
Esports, Fantasy & 

Betting

North America Europe Asia and Others

DEAL VALUE 

BY GEO

Total - $89.7B Total - $89.7B
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ÅGoldman Sachsô PE arm agrees to take a majority 

stake in Excel Sports Management, a leading talent 

agency with clients spanning across marquee sports 

properties, valuing the business at nearly $1B.

ÅThis transaction allows Excel leverage the Goldman 

Sachs network of advisors and connections across the 

sports ecosystem as enter their next stage of growth.

ÅCatapult has acquired Impect, a Germany-based 

soccer scouting and tactical analytics software 

provider, for up to $90.2M. 

ÅThe acquisition complements Catapultôs existing 

athlete performance and video analysis portfolios to 

cross-sell advanced scouting and tactical soccer data.

SELECT M&A DEALS: Q4 2025

121 DEALS AND $89.7B IN DISCLOSED DEAL ACTIVITY

*Drake Star served as the exclusive financial advisor to PlayHQ on its sale to ASG.

Source: Pitchbook, Drake Star Research

ACQUISITION BY

November 2025

ACQUISITION BY

ÅSony has acquired a majority share of StatSports, an 

industry leading provider of athlete monitoring solutions 

and performance analysis to 800 top sports clubs. 

ÅThe acquisition expands Sonyôs existing sports 

businesses portfolio to control the entire vertical layer 

of sports-data to include wearables to complement 

officiating and fan engagement solutions.

October 2025

ACQUISITION BY

ÅASG, a vertical SaaS acquirer backed by Alpine 

Investors, agreed to acquire PlayHQ, an Australian 

based youth sports management and tournament 

software provider. 

ÅThe acquisition will allow PlayHQ to expand into 

international markets outside of Australia by leveraging 

ASGôs expertise in growing vertical SaaS companies. 

December 2025

$90.2M
ACQUISITION BY

October 2025

$250M
ACQUISITION BY

October 2025

18www.drakestar.com

$82.7B
ACQUISITION BY

ÅNetflix agreed to acquire the Streaming & Studios 

division of Warner Bros Discovery for $82.7B. This 

division consists of HBO and the WB movies business.

ÅThe acquisition gives Netflix access to the entire 

Warner Brosô content library, film studio lot, and HBO 

Max to bolster their position as the #1 streaming 

provider globally  

December 2025

ÅDraftKings has agreed to acquire Railbird, a US-based 

CFTC federally licensed prediction markets platform, 

for up to $250M. 

ÅThis acquisition signifies a growing trend of traditional 

sportsbooks providers entering prediction markets to 

compete against Polymarket and Kalshi. 

*


