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RECORD DEAL MAKING IN SPORTS TECH: 2022
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Note: Figures include deals that were announced in 2022.
Source: Pitchbook, Drake Star analysis
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SPORTS TECH BOOM CONTINUED IN 2022
UNPRECEDENTED DEAL ACTIVITY WITH LARGE POOL OF NEW CAPITAL RAISED FOR FURTHER INVESTMENT

2022 DEAL VALUE 2022 DEAL COUNT 2022 SUMMARY
Total - $89.68 Total - 1,014 A 2022 was an unprecedented year for sports tech breaking
every previous record with $90B in deal value across 1,000+
32 M&A announced deals

A $78.3B in disclosed M&A activity, over 6x increase over 2021

@ a

Private Placements with the help of 235 announced M&A deals. While Fantasy,
Esports & Betting segment saw the largest deal activity, Fan
M Fubic Markets Engagement / Experience segment reported over 70% increase
in deal volume
A Entain, Sony, Light and Wonder were some of the top strategic
747 buyers. TGI/Bruin, Kore/Serent and Hudl/Bain Capital were
highly acquisitive, accomplishing their large consolidation play
M&A PRIVATE PLACEMENTS backed by the large PE firms. PIF owned Savvy Group
W] Media & Broadcasting acquired some of the largest esports assets and continue to be
2022 - 235 2022 - 747 highly acquisitive
Fan Engagement/ A ] ) ) )
Experience $9.2B was raised through private financings across 740+ deals
including 19 large $100M+ raises. The most active VCs
Data Analytics included ACIES Investments, Animoca, HBSE Ventures, al6z,

Elysian Park and Courtside Ventures
Wearables & Performance

&) Enhancement A Over $5B of new funds was raised by financial investors /
buyers including the likes of Ares Management and RedBird

Sponsorship & Venues Capital to invest in sports tech

i, ey & Baiin A 2022 saw some high-profile SPAC listings in FL Entertainment

and FaZe Clan. Infinite Reality announced its $1.9B SPAC

merger with Newbury Street
Note: Figures include deals that were announced in 2022.

Source: Pitchbook, Drake Star analysis
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STRONG GROWTH AND RECORD M&A DEAL ACTIVITY IN 2022

$/8.3B

235 Deals

$11.9B

223 Deals

2021 KEY DEALS 2022
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*DRAKE STAR Note: Figures include deals that were announced in 2021 and 2022.
Source: Pitchbook, Drake Star analysis



M&A ACTIVITY: 2022
CONSOLIDATION WAVE ACROSS SEGMENTS WITH SIGNIFICANT GROWTH IN FINANCIAL BUYER ACTIVITY

DEAL COUNT DEAL COUNT DEAL VALUE DEAL COUNT
BY SEGMENT BY GEO BY GEOW BY BUYER TYPE
Total - 235 Total - 235

= North America = Europe ® Asiaand Others = North America = Europe ® Asia and Others m 2022 Strategic = 2022 PE Buyer
2021 Strategic 2021 PE Buyer

m
DEAL VALUE BY SEGMENT Media & Broadcasting Fan Engagement/Experience
2022 52%
Py . Wearables & Performance
Data Analytics @ Enhancement

POl 6% 2% 3% 68%

Sponsorship & Venues Esports, Fantasy & Betting

(1) The outsized Q122 Activision deal ($68.7B) is excluded from graphs to better isolate trends among the broader volume of deals
*DRAKE STAR Drake Star did not act as financial advisor on transactions listed on this page www.drakestar.com
Source: Pitchbook, Drake Star analysis



TOP 15 DISCLOSED M&A TRANSACTIONS IN 2022
235 DEALS AND $78B+ IN DISCLOSED DEAL ACTIVITY

ACQUIRER
COMPANY COUNTRY SUBSECTOR DEAL SIZE EV/REV. EV/EBITDA ACQUIRER CO(L}JNTRY

AdtvEion, BlIZRY L Fantasy, Esports & Betting $68.7B 7.8x 19.4x BE Microsoft L Jan-22

OESL g Fantasy, Esports & Betting $1.1B 7.3x - Mo savpronne ;;QJ G

SuperSport Q Fantasy, Esports & Betting $935M - - Yntain %

@ BETCITY C Fantasy, Esports & Betting $900M -- - Zntain %

cleltatre ( i Media & Broadcasting $850M 4.5x - Bai,,E,,,-m. Nextalia %

= Fan Engagement/ __ B D alLanTc Tpe e

1F ONETEAM = Experience $760M A HPS  MorganStanley L

The Athletic % Media & Broadcasting $550M 8.5x - Ehe New JJork Eimes %

FACE:T % Fantasy, Esports & Betting $500M 15.2x -- B svonane @? o

=) Fan Engagement/ -— . =

TeFes = Experiones $500M - - v Fanatics =

RKT % Fantasy, Esports & Betting $470M -- - INFINITE %

(R BaRaTOOL £  Vedia & Broadcasting $388M 3.0x - ) e £

( i Media & Broadcasting $359M - - & LOTTOMATICA ( i

Wncteholt 2 &> Fan Engagement/ - -— . £

= Experience $250M 9.4x © Fanatics =

AVID GAMING % Fantasy, Esports & Betting $237M -- -- Zniain %

edgecast L Media & Broadcasting $202M - - A Limelight £
N Note: Selected deals only. Drake Star did not act as financial advisor on transactions listed on this page ; !

*DRAKE STAR Source: Pitchbook, MergerMarket, Drake Star analysis Www'd'\akesmt'com

A



SPORTS TECH LEAGUE TABLES: 2022

TOP 10 STRATEGIC BUYERS

DISCLOSED

SELECT ACTIVE STRATEGIC BUYERS

COMPANY DEAL VALUE (§My  DEALS ACQUISITIONS LOCATION
Yntain $2,105 5 AVID GAMING [§ BETCITY 59m " Totolotek %
(ra) / BRUING 3 O 155 sportseen £
3 @M hookit @ SSB  SportsAlliance @
3 lllil'l]ll‘ InStat’ BLUEFRAME %

$1,552 2 OESL FACEIT

¥ Fanatics $750 2 ToFes  Tnthett s Ptess %
SONY 2 o VZREPEAT £ -
WONDER $147 2 Procoe By £ -
BETTER e $139 2 canadian ==y 4
Qv azerion 2 ADPLAY M| C’

*DRAKE STAR Source: Pitchbook, CaplQ, Drake Star analysis




CONTINUED LARGE INFLOW OF PRIVATE CAPITAL IN 2022
FAN ENGAGEMENT SEGMENT SAW HIGHEST GROWTH WHILE ESPORTS FUNDING DECLINED

DEAL VALUE DEAL COUNT
$4.3B
BAMTECH iFn-
G SRS
2 * Fanatics
* Fanatics $2.2B $2.3B
ShoRTS $1.8B
@smms $1.6B ¥ Fanatics
s ONEFOOTBALL $13B

$ TEMPO
SEATGEEK [/} BAMTECH

FITURE

Q222 Q322 Q422

Q121 Q221 Q321 Q421 Q122

Q222 Q322 Q422

Q121 Q221 Q321 Q421 Q122
DEAL VALUE BY SEGMENT _ _ .
;{l Media & Broadcasting @ Fan Engagement/Experience
2022 14% 8% 13%
o . Wearables & Performance
Data Analytics @ Enhancement
2021 28%
Sponsorship & Venues Esports, Fantasy, & Betting

www.drakestar.com

Note: Figures include deals that were announced in 2022.

*DRAKE STAR Source: Pitchbook, Drake Star analysis



BURGEONING SPORTS TECH-FOCUSED FUNDRAISING ENVIRONMI

OVER $5B OF NEW CAPITAL RAISED FOR SPORTS TECH

=

$3.7B

(O ARES

A Ares Management_raised $3.7B of
dedicated capital focused
exclusively on investing in sports
leagues, sports teams and media
and entertainment companies

N

-

$75M

A Shikhar Dhawan launched Da One
Global Ventures (DOGV), a new
$75M sports tech fund that has
been incorporated into the Abu
Dhabi Global Market

FK DRAKE STAR

e
REDBIRD

CAPITAL PARTNERS $1B

A Redbird Capital and International
Media Investments partnered to
create Redbird IMI , a $1B JV
investment vehicle focused on
investing in large scale media and
sports content properties

=

$50M

[IF2> VENTURES

BY DICK'S SPORTING GOODS

ADickas Sporting
the launch of DSG Ventures , a
$50M fund to invest in sports starts
focused on retail operations, Al,
youth athlete training and other
areas to improve CX

(1) Funds listed launched and/or closed in 2022

=

$150M

WILLVENTURES

A Wil Ventures closed its second
fund with $150M to invest in sports,
health and wellness technologies

A &

NBA

G A NBA launched a new Private
Equity division _ to invest in Sports
Tech startups, primarily focusing
on early and growth stage
companies

partners

A KB Partners_announced final close
of their $127M Fund II, which
targets online sporting and
recreational goods retail and
information technology

ity

A Lionel Messi launched the

investment firm, Playtime , to focus dg
on global investments in the sports,

technology and media spaces

A Venturerock launched a $75M

2 GAMES |24

$75M

fund to invest in sports technology
startups; backers include former
soccer player Mark van Bommel
and former NFL cornerback Bryson
Keeton

A Game24x7 launched the corporate
investment arm Games24x7
Ventures to support early-stage
start-ups in verticals such as sports
tech, online gaming and Esports



https://www.businesswire.com/news/home/20220914005826/en/Ares-Management-Raises-3.7-Billion-of-Sports-Media-and-Entertainment-Capital
https://www.businesswire.com/news/home/20220914005826/en/Ares-Management-Raises-3.7-Billion-of-Sports-Media-and-Entertainment-Capital
https://www.sportsbusinessjournal.com/Daily/Issues/2022/12/13/Finance/jeff-zucker-rebird-imi.aspx
https://www.sportsbusinessjournal.com/Daily/Issues/2022/12/13/Finance/jeff-zucker-rebird-imi.aspx
https://www.sportico.com/business/finance/2022/will-ventures-raises-150-million-sports-fund-1234691720/
https://www.sportico.com/business/finance/2022/will-ventures-raises-150-million-sports-fund-1234691720/
https://www.forbes.com/sites/michaellore/2022/09/06/venturerock-launches-75-million-sports-tech-venture-investment-company/?sh=640808356bb5
https://www.forbes.com/sites/michaellore/2022/09/06/venturerock-launches-75-million-sports-tech-venture-investment-company/?sh=640808356bb5
https://www.sportsbusinessjournal.com/Daily/Issues/2022/11/23/Technology/venture-capital-firm-kb-partners-startups-investment-myriad-opportunity-fund
https://www.sportsbusinessjournal.com/Daily/Issues/2022/11/23/Technology/venture-capital-firm-kb-partners-startups-investment-myriad-opportunity-fund
https://www.sportsbusinessjournal.com/Daily/Issues/2022/12/13/Technology/shikhar-dhawan-da-one-global-ventures-75-million-invest-sports-technology
https://www.sportsbusinessjournal.com/Daily/Issues/2022/12/13/Technology/shikhar-dhawan-da-one-global-ventures-75-million-invest-sports-technology
https://www.sportsbusinessjournal.com/Daily/Issues/2022/12/13/Technology/shikhar-dhawan-da-one-global-ventures-75-million-invest-sports-technology
https://www.sportsbusinessjournal.com/Daily/Issues/2022/11/04/Technology/dicks-sporting-goods-50-million-investment-fund-dsg-ventures-sports-startups
https://www.sportsbusinessjournal.com/Daily/Issues/2022/11/04/Technology/dicks-sporting-goods-50-million-investment-fund-dsg-ventures-sports-startups
https://sports.yahoo.com/nba-launches-private-equity-division-130000306.html
https://sports.yahoo.com/nba-launches-private-equity-division-130000306.html
https://yourstory.com/2022/11/games24x7-ventures-fund-india-interactive-entertainment-gaming-startups
https://yourstory.com/2022/11/games24x7-ventures-fund-india-interactive-entertainment-gaming-startups
https://www.bloomberg.com/news/articles/2022-10-19/lionel-messi-launches-investment-firm-targeting-sports-and-tech

TOP 15 DISCLOSED FUNDING ROUNDS IN 2022
$9.2B INVESTED ACROSS OVER 740 DEALS

R
3 U =

COMPANY SUBSECTOR COUNTRY  DEAL AMOUNT VALUATION @ SELECT INVESTOR(S) DATE
"{-'. Fanatics Fan Engagement/Experience % $1.5B $25.5B BlackRock. Fidelity @ Mar-22
‘v{"‘ Fanatics Fan Engagement/Experience % $700M $30.3B SILVERLAKE ==CLEARLAKE SoftBank Dec-22

iFIT > Wearables & Perf. Enhancement % $355M $2.68"” B CarTERTON | S00 Feb-22

“J. ONEFOOTBALL Media & Broadcasting e $315M $684M® a%a LIBEI;‘IT";Z cry  Dapper Labs Apr-22
éﬁ{ Sponsorships & Venues % $240M $1.0B Accel ARCTOS WEILLINGTON Aug-22
€Y IMMUTABLE Fantasy, Esports & Betting @ $200M $2.3B mercvinTues TEMASEK  Tencent Mar-22
[ LOOTMOGUL Fan Engagement/Experience % $200M $1.8B %Eﬂ@ SL2 Sep-22
@ Autograph Fan Engagement/Experience % $170M $3.0B andreessen. C Jan-22
@ Therabody Wearables & Perf. Enhancement % $165M - .‘ P ihcsts 2N} Sep-22
Puttshack Fan Engagement/Experience $150M - BlackRock PROMETHEAN Oct-22
Pixellot Media & Broadcasting @ $161M $339M PSG Pl Secondary May-22
|-B Sponsorships & Venues % $150M $2.98? ~ | ARCTOS Jun-22
KINEXON Data Analytics e $130M - Thomas H. Lee Partners BMWiVentures %) £ Apr-22
@®RARIO Fan Engagement/Experience e $120M $197M ag”‘-"."w‘fc-a ALPHA WAVE  PRESIGHT Apr-22
OVERTIME Media & Broadcasting % $100M $500M Sy Aug-22
(1) Pre-money valuation. (2) Pitchbook estimate ' : Y : f-"
*DRAKE STAR Note: Sele_:cted deals only. Drake Star did not act as ﬁnancial advisor on transactions listed on this page § www.drakest 'qu;Q 11
Source: Pitchbook, MergerMarket, Drake Star analysis w 8 :
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SPORTS TECH LEAGUE TABLES
TOP 10 INVESTORS IN 2022

g N

ACTIVE EARLY TO LATE INVESTORS ACTIVE SEED FOCUSED INVESTORS

INVESTOR DEALS  SELECT INVESTMENTS STAGE LOCATION INVESTOR DEALS  SELECT INVESTMENTS STAGE LOCATION
A LS. 16 @acsom (P S0 & = g 18 Swowson VAUNTT L 6
"®animoca 13 cALAN FEF roiiEes 0° @ coursioe () 16 € Fancraze FDRAFTEA ngﬂ;o £ =
9 E: ERGATTA ) PROTEUS Eig)t/eto % SHIMA @V CAPITAL 13 < Betswap.gg " Sézﬂ;o g
ANDREFSSEN 7 @) avtograph  GYM CLASS Eigi’em £ FJ LABS 12 %% Pikkit  simplebet Sézﬂ;o £ -
SEQUOIA I 6 STEPN4 KDRAFTEA SeLZ?eto £ 1 séz(rz: ;o &
Bullpen, 6 Bhee  TEDSE Sedo & 10N AP T2 12 ALLSTAR THRIUE seie g
GLOBAL 4 2 metafy m SeL(;?eto % SEVENTYSIX 11 ASENSEl  KYX. Jll-\ll‘\'IDAII.%’TIGS Ségﬂ ;o %
Accel ¢ itk GAMETMED TP & & 1 e @ tie oy S
4 AXIOMATIC. % Playbook E"E’;{eto = 10 Griiip ngcr:: ;o e
R\3 T R AR = o =T semmmm S G

‘:’(ADRAKE STAR Source: Pitchbook, CaplQ, Drake Star analysis www.drakestar.com



SPORTS TECH KEY HEADLINES
Q4 2022

TARGET

SPORTS

WOLFSON
BRANDS™

o

FUNDRAISING

o

INVESTOR
LoTToMatica

SONY

‘ rmri@%?‘*;{
e

) WASSERMAN

o Do Do Do Do

)

Lottomatica acquired online sports betting and casino platform BetFlag for $390M, consolidating its presence in the Italian
market

Sony acquired Beyond Sports , developer of a 3D simulation platform to facilitate sports training, for an undisclosed amount

The Original Fit Factory spent $137M acquiring Wolfson Brands as well as seven other lifestyle, wellness, and nutrition
brands to develop an ecosystem of products and services

TEG, the global live entertainment and ticketing company, acquired fan engagement/experience platform FAN+ via its financial
sponsors Silver Lake and Mercury Capital

Wasserman acquired BSE Media Group , the provider of marketing and event management services to the sports industry for
an undisclosed amount

[ - HE “SEEEaSescomebd~V

Fanatics raised $700M in a new financing round led by Clearlake Capital , funding will be used to pursue M&A opportunities
Puttshack received $150M of development capital from BlackRock , funding will be used for GEO expansion across US
Amagi, operator of an end-to-end cloud-managed live and on demand video infrastructure, raised $110M from General Atlantic
Lumen, developer of a metabolism measurement device, raised $62M of funding in a round led by Pitango Venture Capital

Sponsor United , developer of a sports marketing and sponsorship platform, raised $35M of venture funding in a deal led by
Spectrum Equity

GameOn Technology , a sports social platform, raised $35M of Series B funding in a round led by Mighty Capital , B3 Capital ,
and Mirae Asset, alongside participation from five other investors

PUBLIC @ Newbury Street . ) ) .
MARKETS INFINITE Acquisition A Infinite Reality announced a SPAC merger deal with Newbury Street at a valuation of $1.98
REALITY Corporation
m Parsec Capital A Enteractive Media announced a SPAC merger deal with Parsec Capital Acquisitions  at a valuation of $64.8M
L ENTERACTIUE s
*DRAKE STAR Note: Drake Star did not act as financial advisor on the transactions listed on this page A .

Sources: Drake Star analysis, CaplQ, Pitchbook, Twitchtracker.com, SportsProMedia.com



https://news.spacconference.com/2022/12/13/infinite-reality-and-newbury-street-acquisition-combining-in-1-85b-deal/#:~:text=Infinite%20Reality%20and%20Newbury%20Street%20Acquisition%20Combining%20in%20%241.85B%20Deal,-December%2013%2C%202022&text=Confirming%20earlier%20reports%20that%20a,a%20definitive%20business%20combination%20agreement.
https://5star.media/2022/10/19/enteractive-media-agrees-nasdaq-spac-merger/
https://www.cnbc.com/2022/12/06/fanatics-valuation-hits-31-billion-after-700-million-investment-round.html
https://ustoday.news/puttshack-receives-150m-from-blackrock-to-fuel-growth-of-miniature-golf-entertainment/
https://www.amagi.com/newsroom/amagi-raises-over-100-million-from-general-atlantic-to-propel-growth-as-next-generation-media-technology-platform
https://techcrunch.com/2022/12/01/lumen-raises-62m-for-its-handheld-weight-loss-hardware/?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAALN9FuiBgATqY8-rbq2ZDW4lsDUtF27LuyGsk3_d6hYBidCXMaIf3DYD54UqlHfs5Vo6mB043oADDTHVOFj1beManSWF63F2nHUJo0m2TOVEyS3lMYSRtODHic64neETQhIkStQ79Qia1XCWzsTBXp6urq75xBfq_a--Su6l7FIm
https://sponsorunited.com/sponsorunited-secures-35-million-from-spectrum-equity/
https://www.finsmes.com/2022/12/gameon-technologies-raises-35m-in-series-b-funding.html
https://gg8sports.com/press-release-gg8-sports-and-touchlynk/
https://sbcnews.co.uk/europe/2022/11/17/lottomatica-betflag-italia-for-e310m/
https://sbcnews.co.uk/europe/2022/11/17/lottomatica-betflag-italia-for-e310m/
https://www.sony.net/corporate/information/news/202211/22-1107E/
https://bdaily.co.uk/articles/2022/12/13/scottish-wellbeing-giant-the-original-fit-factory-completes-137m-acquisition-of-8-international-wellbeing-and-lifestyle-companies
https://bdaily.co.uk/articles/2022/12/13/scottish-wellbeing-giant-the-original-fit-factory-completes-137m-acquisition-of-8-international-wellbeing-and-lifestyle-companies
https://www.cimbusinessevents.com.au/teg-acquires-aussie-start-up-fan/
https://www.teamwass.com/article/wasserman-acquires-bse-media-group

M&A ACTIVITY: Q4 2022
BIGGEST EVER QUARTER IN TERMS OF NUMBER OF DEALS (MAJORITY UNDISCLOSED DEAL VALUES)

DEAL COUNT DEAL VALUE DEAL COUNT M&A DEALS AND
BY SEGMENT BY SEGMENT BY GEO VALUE BY QUARTER
67
Total - 67 Total - 67

23

= North America = Europe ® Asiaand Others

Media & Broadcasting Eigelzrir;?i%ement/ Data Analytics

64
61
59 57
55
52
43
$1.1B$1.2B$6.18 $3.6Bl$4. 1B $2.6B Il $2.2B

EEEES & Sponsorship & Esports, Fantasy &
@) Performance W orts,
Enhancement venues e
Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422
== Strategic deal count == PE buyer deal count

Drake Star did not act as financial advisor on transactions listed on this page
www .drakestar.com 14

*DRAKE STAR Source: Pitchbook, Drake Star analysis



SELECT M&A DEALS: Q4 2022

6/ DEALS
WOLFSON @
BRANDS"
E=griac sssom  @LoTTOMATICA $137M ( “,“% Undisclosed @) WASSERMAN
R ACQUISITION BY *7 other brands ACQUISITION BY ACQUISITION BY
O O @ < & o =
A Betflag, the operator of an online sports betting and A The Original Fit Factory, a newly formed British health A BSE Media Group, the provider of marketing and
casino platform, was acquired by Lottomatica, a and lifestyle group, acquired Wolfson Brands, a sports event management services to the sports industry,
gaming company nutrition e-commerce platform, and seven other was acquired by global sports and entertainment
A technology-enabled fithess and wellness brands agency Wasserman for an undisclosed amount
Acquisition allows Lottomatica to consolidate its . . . o .
d A The acquisition of these brands will help The Original A BSE rebranded as Wasserman effective immediately

presence in the Italian market .
Fit Factory scale at speed

November 2022 December 2022 November 2022

&
i BEYOND H A
g GLORIA :Jndlsclosed ONEFOOTBALL EECTE Undisclosed SON @ Q Undisclosed 4, srsGoLE
] CQUISITION BY . ACQUISITION BY 5 . ACQUISITION BY _
£ & - © ) £a O
A Gloria, a soccer-focused social media network, was A Beyond Sports, developer of a 3D simulation platform A Digital Golf Solutions and Albatros Datenservice, two
acquired by OneFootball for sports training, was acquired by Sony for an European golf technology proviers, were acquired by
A The acquisition reflects On e F 0 o tconaniitrtheditso undisclosed amount BRS Golf, a subsidiary of NBC Sports Next
womenads football and is in AThe acquisition will grow SloThyaquisitopwillrséeshe traaton of ansxanded d
increased foothold in the space suite of end-to-end services Product and Technology team for NBC Sports Next,
with a view to offering a complete golf operations
solution
October 2022 December 2022 December 2022
Y Source: Similar Web, Capital IQ, Pitchbook, LinkedIn, Company Websites
*DRAKE STAR Note: Drake Star did not act as financial advisor on transactions listed on this page



PRIVATE PLACEMENTS ACTIVITY Q4
SIGNIFICANT UPTICK IN DEAL VALUE AND VOLUME IN Q4

DEAL VALUE DEAL COUNT DEAL COUNT DEAL COUNT DEAL VALUE
BY SEGMENT BY SEGMENT BY GEO BY STAGE BY STAGE
Deal Count - 170 Total - 170 Total - 170 Total - $2.3B

Deal Value - $2.3B

g , Fan Engagement/ -
E Media & Broadcastin . : Data Analytics . e
: & Experience il y ® North America ® Europe ® Asiaand Others £} Early Stage Mid Stage (B Late Stage
Wearables & .
\ Esports, Fantasy &
Performance \S/re)gzzgrshlp& Befting ’
Enhancement

Drake Star did not act as financial advisor on transactions listed on this page wwww drakestar.com 16

*DRAKE STAR Source: Pitchbook, Drake Star analysis



SELECT PRIVATE PLACEMENTS: Q4 2022
170 DEALS AND $2.3B IN DISCLOSED FUNDING

— : 700M
v Fanatics FU$NDRAISE Clearlake Capital
% LED BY %

A Fanatics, a multi-channel sports merchandise retail
platform, raised $700M in a funding round led by
Clearlake Capital, Silver Lake, Fidelity, LionTree and
Softbank

A The funding will be used for M&A activity

December 2022

wumen .. P pitango
= LED BY —

_— -—

A Lumen, developer of a metabolism measurement
device, raised $62M of funding in a deal led by Pitango
Venture Capital

A Post-money valuation is an estimated $169M

December 2022

amagi $110M GENERAL
FUNDRAISE ol L T
Q LED BY P

A Amagi, operator of a cloud-managed live and on
demand video infrastructure, raised $110M from
General Atlantic

A The funds will be used to broaden international
footprint and product portfolio

November 2022

=
on. $35M B3 capPiTaL _ ™
4 FUNDRAISE ﬂmﬁsw/
= LED BY A
= i &

A GameOn, a sports social network, raised a $35M of
Series B funding in a round led by Mighty Capital, B3

Capital, and Mirae Asset, alongside participation from 5

other investors

AThe funds will be used t
footprint and scale its offerings

December 2022

deelpwinl d hiep @ mphae ydleadipgansigh s

Source: Similar Web, Capital IQ, Pitchbook, LinkedIn, Company Websites
Note: Drake Star did not act as financial advisor on transactions listed on this page

FK DRAKE STAR

a

Puttshack _*°°_ BlackRock
% LED BY %

A Puttshack, the operator of tech-infused mini golf
experiences, received $150M of development capital
from BlackRock

A The funds will be used to further expand in the US
market for the next several years

October 2022

o s $35M SPECTRUM
K/ FUNDRAISE EQuUITY

% LED BY %
A Sponsor United, developer of a sports marketing and

sponsorship platform, raised a $35M growth
investment from Spectrum Equity

A The funds will be used to accelerate innovation and

and technology

November 2022




PUBLIC MARKETS
SPORTS FRANCHISES YIELDED POSITIVE RETURN IN 2022 AMID WIDESPREAD MARKET DECLINE

Sports Franchises mssss== Digital Media = Athlete Performance Esports / Fantasy Sports / Betting OTT Content =N ASDAQ
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SELECTED SPAC MERGERS & PIPE RAISES

A Dec-22: Infinite Reality Jul-22: FL Entertainment , France- Mar-22: Novibet , operator of a sports Jan-22: Super Group , holding
announced a SPAC merger deal based sports betting platform, went betting platform, merged with Artemis company for global online sports betting
with Nasdag-traded Newbury public in a $4.2B SPAC deal by Strategic Investment in a $690M SPAC and gaming businesses, went public in
Street at a valuation of $1.98 merging with Pegasus Entrepreneurial deal a SPAC deal by merging with Sports

Acquisition Entertainment Acquisition Corp. at a

valuation of $4.8B

Past performance does not guarantee future results This is not a recommendation to buy or sell any specific security.
Source: Capital IQ as of September 30, 2022. Market Cap weighted

(1) Represents the Stock Price Change Between June 30, 2022 & September 30, 2022

Digital Media = Catena Media, Better Collective, Genius Sports

OTT/Content = WWE, The Madison Square Garden Sports Corp, Roku, FuboTV

Y Sports Franchises = Manchester United, Ajax, Juventus, Borussia Dortmund, Formula One Group d k
DRAKE STAR Athlete Performance = Catapult Sports, Garmin WWWw.dra estar.com " 8
Esports / Fantasy Sports = Enthusiast Gaming Holdings, DraftKings, Scout Gaming, Flutter Entertainment, Gfinity, Super League Gaming, FaZe Holdings, PENN Entertainment, Skillz


https://news.bloomberglaw.com/business-and-practice/three-firms-direct-infinite-realitys-1-85-billion-spac-merger
https://www.globenewswire.com/en/news-release/2022/05/10/2440115/0/en/FL-Entertainment-to-become-a-public-company-listed-on-Euronext-Amsterdam-by-combining-with-Pegasus-Entrepreneurs.html
https://igamingbusiness.com/strategy/ma/novibet-spac-merger/
https://www.businesswire.com/news/home/20220127005753/en/Super-Group-and-Sports-Entertainment-Acquisition-Corporation-Announce-Closing-of-Business-Combination

PUBLICLY TRADED COMPS (I/11)

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

Company Country Price Mcap LTM NTM

Digital Media

Genius Sports GB  30-Sep-22 $3.57 $721.1 $618.2 $319.7 -$1639 19x 17x NM  205x  NM NM  42%  16% NA 118% -51.3%
Better Collective DK  31-Dec-22 $12.20 $665.7 $899.2 $287.8  $90.9  3.6x 2.9x 13.0x 85x  16.8x  105x  52%  10%  56% 17% 31.6%
Catena Media MT  30-Sep22 $1.83  $131.7 $181.9 $1356  $50.3  1.3x 1.3x 3.3x  3.6x  8.2x 6.1x 6% 7%  -20% 7% 37.1%
Median 19x  1.7x 81x  85x  125x  83x  42%  10%  18% 17% 31.6%
OTT / Content

Roku US 31-Dec-22 $40.70 $5,668.3 $4,351.6 $3,126.5 -$210.7 14x 14x NM  NM NM NM  13%  -1% NA 36% -6.7%
WWE US 31-Dec-22 $68.52 $5,097.8 $5285.3 $1,291.5 $363.7  4.1x 3.9x 145x 13.4x 265x  25.8x  18% 5% 12% 9% 28.2%
g"sgr'tsson Sale CEmEn US 31-Dec-22 $183.33 $4,460.8 $5,364.3 $890.8 $104.7  65x 6.7x 33.4x NM NM NM  40%  -10% NA 47% 11.8%
fuboTV US 31-Dec22 $1.74  $339.9 $472.5 $1,008.7 -$375.1 05x 04x NM  NM NM NM NA  17% NA 24% -37.2%
Median 28x 2.7x 239x 134x 265x  258x  18% 2% 12% 30% 2.5%

Sports Franchises

Formula One Group US  30-Sep-22 $59.78 $13,796.3 $15,733.3 $2,606.0 $564.0 6.0x 5.3x 28.1x 23.2x NM NM 42% 14% 61% 20% 21.6%
Manchester United GB  30-Sep-22 $23.33 $3,804.2 $4,539.2 $669.0 $102.4 6.8x 6.2x 43.5x  28.5x NM NM 17% 1% 8% 44% 15.3%
Juventus Football Club IT 30-Jun-22  $0.34 $854.1 $1,005.7 $455.8 -$42.3 2.2x  1.8x NM 7.7X NM NM -71% 17% NA 404% -9.3%
Borussia Dortmund DE 31-Dec-22 $3.96 $436.9 $446.1 $453.2 $72.5 1.0x  1.0x 5.8x 3.8x NM NM -4% -5% -34% 60% 16.0%
AFC Ajax NL  31-Dec-22 $11.65 $213.6 $323.6 $204.9 $0.4 1.6x 1.6x 39.4x  3.9x NM 23.7x 17% 0% NA 18410% 0.2%
Median 2.2x 1.8x 33.8x 7.7X NM 23.7x 17% 1% 8% 60% 15.3%
S Past performance does not guarantee future results. This is not a recommendation to buy or sell any specific security. drakest
*DRAKE STAR Source: Capital IQ as of December 31, 2022; Company filings. Market Cap weighted frnerEResaneer 112



PUBLICLY TRADED COMPS (li/II)

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

Company Country Price Mcap LTM NTM

Athlete Performance
Garmin CH 31-Dec22 $92.29 $17,688.7 $15,091.5$4,860.3 $1,191.7 3.1x 3.0x 11.8x 11.8x 185x  188x g  NA -13% NA 24.5%
Catapult Group AU  30-Sep-22 $0.50  $119.4 $112.4 $81.1  -$359 1.3x 1.2x NM NM NM NM 0%  71% 0% 93% -44.2%
Median 2.2x 21x 11.8x 11.8x 185x  188x  -1%  71% 7% 93% -9.8%
Esports / Fantasy Sports / Betting
Flutter Entertainment IE  31-Dec-22 $136.58 $23,936.4 $27,327.5$9,269.5 $1,259.1 3.6x 2.7x 298x 157x  0.0x NA 27%  10%  10% 38% 13.6%
DraftKings US 31-Dec-22 $11.39 $5,112.4 $5,029.2 $2,2405 -$1,3252 2.7x 19x NM NM NM NM 73%  20% NA 52% -59.1%
FL Entertainment FR  30-Sep-22 $10.13 $4,169.8 $6,974.6 $3,775.8 $317.7  1.7x 17x 202x 102x  NM 10.2x oo 1% 0% 97% 8.4%
Penn Entertainment US 31-Dec-22 $29.70 $4,539.5 $15,746.2$6,401.7 $1,703.6 2.5x 2.4x /-8  7.9x  21.0x 162X gy 1% 17% 17% 26.6%
FaZe Clan US 30-Sep-22 $1.85 $134.1  $90.3 $63.7  -$388 14x NA NM NA NM NA 30%  NA NA NA -60.9%
Skillz CN 30-Sep-22 $0.51  $2129 -$56.7 $3359 -$3056 NM NM NM NM NM NM 2%  -34% NA 74% -91.0%
Enthusiast Gaming CA 30-Sep-22 $055  $82.6  $86.5 $149.9 -$320 06x 0.5x NM NM NM NM 3%  17% NA 92% -21.4%
Super League Gaming US 30-Sep-22 $0.34  $12.6  $158 $187  -$286 0.8x 0.6x NM NM NM NM  200%  47% NA 17% -152.7%
Gfinity GB  30-Jun-22  $0.01 $8.0 $5.4 $6.4 -$4.9 09x 04x NM  2.0x NM NA -8%  100% NA 158% -75.9%
Scout Gaming Group CN  31-Dec-22 $0.04 $9.5 $7.7 $2.5 -$6.5 21x NA NM NA NM NA  51% NA NA NA -264.6%
Median 1.7x  17x 202x 9.x  105x  132x  18%  13%  10% 63% -60.0%

S Past performance does not guarantee future results. This is not a recommendation to buy or sell any specific security. drakest
*DRAKE STAR Source: Capital IQ as of December 31, 2022; Company filings. Market Cap weighted i arEREsanee 20



MARKET OUTLOOK
ANOTHER YEAR OF STRONG CONSOLIDATION AND INVESTMENT

A The rapidly growing sports tech market will see another year of strong consolidation and significant
flow of investment into sports tech companies in 2023.

A On the M&A front, we expect large strategics such as Entain, Fanatics, Flutter, DAZN, Sony etc. to
remain highly acquisitive while the PE backed platforms like Kore, TGI, Hudl and others to continue
to execute their buy-and-build strategy and look for synergistic targets.

A With prominent PE funds such as Ares Management ($3.5B) and RedBird ($1B raise and brought
Ex-Warner executive Jeff Zucker to lead the fund) raising large new funds focused on sports and
media acquisitions, we expect some large roll-ups this year.

A PIF backed Savvy group that has already acquired a few large esports companies is investing
another $38B in gaming/esports and we expect several large ticket M&A and financings in esports.

A Fan engagement, Al, ticketing and venue management are going to be some of the hot segments
from M&A and financings standpoint.

A With over $5B of new capital raised in 2022 including several new sports tech focused VC funds
and existing VCs with fresh capital (including $181M Sapphire Sports Il Fund just raised), we
expect strong inflow of investments into sports tech ecosystem and 2023 will be another robust
year while we expect investors to be more cautious and valuation for the larger rounds to stabilize.

A 2022 was a quiet year for public companies and we expect the market and valuations to recover in
the second half of 2023. Some of the IPO ready sports tech companies are expected to explore
IPO/SPAC listings.

FK DRAKE STAR

BUYERS TO WATCH
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TWITCH ESPORTS VIEWERSHIP

ON AVERAGE 91,000+ CHANNELS LIVE-STREAMED CONTENT AT THE SAME TIME

1.7B

AVERAGE HOURS
WATCHED IN Q4

2.7M

AVERAGE Q4

CONCURRENT VIEWERS (M) & HOURS WATCHED (B)
JAN. 2022 - DEC. 2022
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Source: Twitch Tracker, as of January 13th, 2023
*DRAKESTAR (1) The AJust Chattingd category
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SPORTS TECH MARKET MAP
Q4 2022

RIGHTS OWNERS

S P
L \ ~— =
LaLiga [Iﬂ] \ Formulal Formula-e

TOPRP TF
—@ ﬁﬂm i CHAMBIONS }~° ‘ pid
1 l_‘ @ LEAGUE DFL SERIE A Pt e
- NS

Urf w==— E5L W Q @ HINASCAR

S » 3

SupeRuGBY

SPORTS OTT CONTENT SPONSORSHIP

LIGUE 1

7

TORNA

SPORTS SERVICE PROVIDERS

/) INDIAN
PREMIER
LEAGUE

DEW/
TOU

%Y

DIGITAL MEDIA PLATFORMS / CONTENT

YARD R
Onefootball goonTs THE ATHLETIC
BARKER @ mafprers S ) 555 ng,m
&)  AmoifridayMedia  SportsPro  [pmymll = S SBLne
SBNATION . ,.o:5p score Molorsport  py3Esoccer [ AN
- ATCT” .
pespserin NMewsCop  BUZZER O%9%e m{?\ME
@ SPORTINGNEWS rmmm—— VZANSIDED )
md sportskeeda freeD ::i :lTI:_Z TRiBONE™" /1 minute media

FAN ENGAGEMENT FAN ENGAGEMENT SERVICE

PROVIDERS MEASUREMENTS CONTENT PROVIDERS PROVIDERS
G N R C @ oo deltatre _ 7
SL=EV=N ‘ P ZN TR@ER )FITE <b|ln|§ﬂ£g;> GJ hOOklt veisports _B*MTECH o C[]PHQD ‘ O ' Fdnpl.ag STADIUM a@
o accedo wxiswe Neulion
spsEeE [VE I DINGITTV Y ﬂ FanAl  gumgum U mebiaRo e MVPaudience aeTZate
salokid sporTs _ . * £ 1)t opendorse 5 I ——x=
moosy  bsi. GEocuARD LiveU MPP ORTRESS
) - q‘ _ globalsciutions ( ‘Q‘ \ FHN'SK - Fanm“es
Sllng IF‘-OSPORTS Hh_‘ E:g¥;‘s ’E’MVP”\IDEX @ . "'73\{1 ) Walt‘r‘l"me" stalu!ﬁ IleQ V u
sponsoo Covertier “ANTENNA SMT€) P . .
be!r\] XUmO ALPHANETWORKS I I I-d I/Il ‘~ FULLCUB Em fanprlme b replal
) (Y 1
hulu SPORTS PRI Nlelsen zoomph c LIveLike O CHYRONHEGO 'D, aegraphics.tv “J, ONEFOOTBALL e 10 BT . MILLIONS
fumw W FUTURE E CLOON G SCRIPTPRO i Q @ TI’CIC@MV CLUBESSENTIAL
twitch ®OPENSPONSOR5HIF’ Wse ) V 3 Quint
g @ St INCRZ:WD & Quintar
*DRAKE STAR Note: All product and company names are trademarksu or registered® trademarks of their respective holders. Use of them does not imply any wwww drakestar.com 53

affiliation with or endorsement by them.


mailto:https://www.finra.org/#/
mailto:https://www.sipc.org/
mailto:http://www.fca.org.uk/

SPORTS TECH MARKET MAP
@ B2 () B2B

Q4 2022
VENUE / CRM / ORGANISATIONAL SOFTWARE PERFORMANCE ANALYTICS ESPORTS / FANTASY SPORTS
c - GREEN® i Y/
© spoton LEAR bSO mindbody Aa“‘ hudl {cATAPULT méﬁ ay SPORTLIGHT BANALVZE m ) FANDUEL FANTASY Sspr
pollo
. p R— . DREAM .
Qylur ACTIVE Eexveme €y wrwon  §EDrIZI O spibEo % cweray M SE  ruoron® seorts  "FMATIC BLAST MULG LEASBESA™ /oo
. : I"riﬂ 3(" EnciNE ()i playvs
SKIDATA e TEAMWORKS ‘l' N}Eﬁ’l‘éENCE ROTOWIRE  FANIASYLARS /Il MEDIA
, » b, TRACE SPORTS LABS Zone? wyscout
Com s mﬂﬂm Dzone? 0TIS , o s Ol W A
S andaScore  DON o ind :
odmedi. AXS Paciolan S TISF_ Reply(T) R Iﬁl . playermaker  STRAVA  Pixellot c‘}%)SIITII W g TTTTTTTT s IOMATIC
LEDSREACT -
TRACK2:160 FACE:T E:@‘@Lﬁu% cmmwe %
wr'k ¢S KORE  Nstacksports ICQMS digifood. . N
playsight | e TRACKMAN rerers VOO N
=5 VENDINI | paeeien SHIFT@ wicket == - : o cLoup ‘ vecoce WMIRIOT eeporte
- R SEEWATER 7 KINDUCT ‘f'/\OVGHCI UPLIFT @wmmom wn}?ﬁeld P o e ~ GANMES @@ empens
DIGITAL SPORTS AGENCIES DATA / ANALYTICS WEARABLES COMMERCE CONSUMER SPORTS
CAA infront D = T AP —— bellabeat KINEXON Osteelseries| G| (3) metorseort Sifoam > SPORTS CONNECT
analytics fc >
& s, £: . . . FULGAZ »DRIVN FFITON
EREESSEIR HI'?C}HA RELEVENT j$m“? FANTHREESIXTY B @@ MOBALYTICS AAAMER fitbit Im ticketmaster® spopt ¥ Fanatics
msov0  CU
Penceo ¢ f%‘ [T:rlll{[:?fES octason a ﬁ m | .\ &)u.nn.uuu @ ﬁ P COACHUP
W T sPORT = KINETICS " L :
.. GAMING GROUP | .o WHOOP Lo GAMETIME» ® Paylogic whatk .:t VANV | 55 scnooitosay eAMGCe
RIGHT . .
TSR @ RS beie ffams senvedsr  MYLAPS & ATHOS o oo
! e bk . . 4% ON ION guintevents OteamerPitchere XML
encinesrer JA\ €€ FiftyThreesin: Al e davMepia STATScots N5 ZEPP
A SR o VICIS ' 2 — . ©teamsNAP 5 GAMEDAY | HUSSLE
: i i ST POWA ~ — _
Learfield/MG l',, lrE\:avmlon @ ﬁfty. Opl0| PERFURM ,.A.., dataPOW/ ShotTracker TRAVEL pLACES  PiBiaige i Eodi [, Lencueares CIRCUIT;RNE“ES

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

FK DRAKE STAR

www.drakestar.com 24


mailto:https://www.sipc.org/
mailto:http://www.fca.org.uk/

