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Is Increasingly
Influencing the Business
of Sports

For the period 2002 to 2024, the average NBA franchise's value grew more
than three times as much as the S&P 500's total return, according to Pitch-
Book. Inside: the leagues, the deals, and the structures opening the asset
class to allocators.
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For educational purposes only.
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THE RETURN PICTURE

Cumulative growth, 2002 to 2024. oy e ™

NBA +1988.9%

NFL +1,120.4%

NHL

+1,070.9%

MLB +807.3%

S&P 500 +587.3%

0% +500% +1,000% +1,500% +2,000%

Source: PitchBook, "Private Capital in Sports: PE Is Up to Bat," May 23, 2025; data from Sportico, Forbes, and PitchBook as of December 31, 2024. For illustrative purposes only.

What this comparison does and does not capture

+  The S&P 500 figure is a total return (dividends reinvested); the league figures are franchise value
appreciation only, with no owner distributions added, so the comparison is conservative toward franchises.

+ Franchise values are third-party estimates (unobservable, Level 3 inputs), updated infrequently and not
investable as an index; the S&P 500 is daily, transacted, and observable.

+ The two differ materially in liquidity, valuation method, leverage, fees and carry, tax treatment, and investor
rights, and are not directly comparable. Past performance does not predict future results.
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HOW ACCESS WORKS

Every major league now permits institutional minority capital.

Each league sets its own rules on how much a fund can own, how many teams it can hold, and how long it must
stay. The door opened progressively: MLB first in 2019, the NBA, MLS, and NHL soon after, and the NFL in 2024.

Rule

Max stake a team can sell to PE

Max stake one PE fund can own

Max teams a firm can hold

Average franchise value

NFL NBA MLB
10% 30% 30%
10% 20% 15%
6 5) Unlimited
$6.5B $4.7B $2.6B

NHL MLS
30% 30%
20% 20%

5 4
$1.9B $0.7B

Source: PitchBook, "Private Capital in Sports: PE Is Up to Bat," May 23, 2025 (league sources; as of March 31, 2025). Stakes are passive, carry no voting rights,
and are subject to minimum hold periods (six years in the NFL, five in the NBA and NHL).

NOTABLE DEALS

Minority stakes, institutional checks.

Recent transactions span control sales and passive minority positions, priced by firms including Arctos, Ares, Sixth

Street, Blue Owl, and Silver Lake.

Team League
Washington Commanders NFL
Boston Celtics NBA
Miami Dolphins NFL
San Francisco 49ers NFL
Tampa Bay Lightning NHL

Investor | Stake

Josh Harris control (Arctos & Ares LP capital)

Chisholm / STG control (Sixth Street 11%)

Ares 10% + Joe Tsai 3%

6.2% to new LPs

Blue Owl consortium (Arctos partial exit)

Valuation

$6.05B (2023)

$6.1B (2025)

$8.1B (2024)

$8.6B (2025)

$1.8B, up from $550M in 2021

Source: PitchBook, "Private Capital in Sports: PE Is Up to Bat," May 23, 2025. The Phoenix Suns, in which Blue Owl entered at a $1.5B valuation, later sold at $4.0B, an illustration

of both the upside and the dependence on a single exit event.
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THE THESIS

Why institutional capital keeps writing the check.

01 02

Scarcity Media-rights escalation
Leagues average roughly 30 teams with little expansion. The largest value driver. The NBA's new agreement brings
Fewer available assets makes each one more valuable. in about $6.9B annually, roughly tripling prior revenue to

$76B over 11 years; the NFL's deals run near $13B a year.

03 04

Multiple revenue channels Resilience, not immunity
Tickets, media, sponsorship, licensing, real estate, and Per PitchBook, the only periods in the past two decades
betting partnerships diversify the revenue stack. when leagues lost money were the 2008-2009 financial

crisis and the start of COVID in 2020. Resilient is not the
same as risk-free.

05

Access has widened

MLB opened to institutional funds in 2019; the NBA, MLS,
and NHL followed, and the NFL permitted limited minority
stakes in 2024. The NBA has gone further, admitting
pensions, endowments, and sovereign funds to passive
positions.

Source: PitchBook, "Private Capital in Sports: PE Is Up to Bat," May 23, 2025 (NBA media terms via ESPN/AP, July 10, 2024).
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A BENCHMARKED ASSET CLASS

Franchises now have their own index.

A sign of how far the asset class has matured: the University of
Michigan Ross School of Business and Arctos built the Ross-Arctos
Sports Franchise Index (RASFI), described as the first data-driven

Read this figure carefully

*  RASFlis a price-return index (it does not capture

benchmark for Big Four franchise values, spanning more than 60 distributions) and is not investable: by its
years and 400-plus transactions and updated quarterly. Per the authors' description, it is an illustrative model of
public index, franchise values have compounded at roughly 13.0% the average franchise, not a tradable security.

per year over six decades. It measures the average control-level franchise

value, which is not the same as a minority

Source: University of Michigan Ross School of Business and Arctos, "Ross-Arctos Sports Franchise Index," limited partner's return after fees, carry, and the
public methodology (May 2024) and michiganross.umich.edu; launch coverage, Pensions & Investments limits of a passive stake.
(Bloomberg), June 4, 2024

+ Index values can revise as historical transactions
are added. Past performance does not predict
future results.

PENETRATION BY LEAGUE

Where institutional capital has landed.

Share of teams that are PE-backed or PE-affiliated ("PE-connected"), with each league's total franchise value.

NHL - 31.2% $67.8B
NFL - 31.2% $207.6B
. PE-connected share Other Right columns: total franchise value of league

Source: PitchBook, "Private Capital in Sports: PE Is Up to Bat," May 23, 2025 (as of May 20, 2025). "PE-connected" combines PE-backed and PE-affiliated teams.
NWSL stands at 62.5% on a $1.5B base. "Affiliated" is a broad definition (teams backed by individuals from the PE industry).
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CAPITAL FLOWING IN

From a trickle to dedicated multibillion-dollar funds.

PE invested roughly $2 billion in team stakes in 2021, the first real wave. Since then, managers
have raised dedicated vehicles at scale.

~$2B 10+ $1B+

PE invested in team stakes Sports-dedicated PE funds Target size of multiple
in 2021 - the first real wave. raising or recently closed individual sports-focused
in 2024-25. vehicles now in market.

Sources: PitchBook, "Private Capital in Sports: PE Is Up to Bat," May 23, 2025 (2021 deal volume); Sports Business Journal,
"Proliferation of sports funds highlights growing need for differentiation," June 16, 2025 (count of sports-dedicated funds raising
and individual fund target sizes).

THE EXPANDING COLLEGE LANDSCAPE

Now college programs carry billion-dollar valuations.

CNBC's December 2025 ranking valued the top 75 college athletic programs at a combined
$51.22 billion, up 13% in a year, with 13 programs now worth more than $1 billion (up from
four in 2024). Programs are valued on the total revenue of all their sports.

1. Texas $1.48B
2. Ohio State $1.35B
3. Texas A&M $1.32B
4. Georgia $1.16B
5. Michigan $1.15B
Top 75 combined $51.2B

Source: CNBC, "CNBC's Official College Sports Valuations 2025," Michael Ozanian, December 19, 2025. These are revenue-based valuations, not transaction prices,
and direct institutional ownership of college programs remains limited and contested.
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The youth-sports opportunity.

A large and fragmented market spanning participation, facilities, media, and technology.

Average annual family spending on Total parental spending across U.S. Projected global youth-sports market

Youth athletes age 6 to 17 in the
youth sports youth athletes (27.3M x $1,491) by 2032 (third-party estimate)

United States

STREAMING & Al

Rights are getting spread, and getting expensive.

~$56B 81 of 100 $76B

Estimated global value of live Of the 100 most-watched U.S. TV NBA's new 11-year media agreement,
sports media rights in 2025, broadcasts in 2024, the share about triple the prior deal.
projected to exceed $100B that were sporting events.

within two years.

Al is reshaping monetization and consumption: personalized highlights, real-time in-broadcast analytics, and
cross-industry ownership platforms spanning content, gaming, real estate, and fan data.

Sources: PitchBook, "Private Capital in Sports: PE Is Up to Bat," May 23, 2025; Sling, Feb 2024 and Jan 2025; ESPN/AP, July 2024. Live sports rights market sizing is a third-party



RYSTAL PRIVATE EQUITY IN SPORTS | 2026

APITAL PARTNERS

RISKS TO WEIGHT

The other side of the ledger.

An honest case includes the risks. These are drawn directly from the same PitchBook note.

Iliquidity and long holds Exits are unproven

Stakes are passive and subject to multi-year minimum hold The exit process is still in its infancy; most realizations to date
periods. Sales historically took months or years before PE have come only when an entire team was sold, not when a fund
capital entered. chose to exit.

Subjective valuation Event and timing risk
Marks rely on third-party estimates and infrequent comparable Lockouts and the timing of long-term media rights negotiations
transactions, not continuous observable prices. can suppress growth for years if they coincide with a downturn.

Source: PitchBook, "Private Capital in Sports: PE Is Up to Bat," May 23, 2025. Fees, carry, and the limited rights of a minority position further separate gross
franchise appreciation from an investor's net, after-fee experience.
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CONCLUDING THOUGHTS

One of the last frontiers for real, shared experience.

As leagues open to institutional capital, allocators have new ways to access the sports economy. The opportunity is
real; so are the risks of illiquidity, single-asset concentration, subjective valuation, and fees. The two belong
together.

ON THE CRYSTAL PLATFORM

A growing set of sports-oriented exposures,
through one platform.

Advisors can build customized portfolios of hedge fund and private-market exposures touching the sports
economy, delivered through Crystal's institutional-quality structures for the independent advisor channel.

SIGN UP NOW | 7|| SPEAK WITH CRYSTAL | 7I|

crystalfunds.com/signup crystalfunds.com/schedule

GENERAL DISCLOSURE

Statements about sports franchises and related markets rely on third-party sources believed to be reliable but not independently verified by Crystal Capital Partners. Franchise and
program valuations cited are third-party estimates and are inherently subjective unless expressly identified as a completed transaction price. Comparisons to public equity indices
are illustrative only; the assets differ materially in liquidity, valuation methodology, leverage, fees, tax treatment, and investor rights, and are not directly comparable. Indices are
unmanaged and cannot be invested in directly.
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IMPORTANT DISCLAIMERS

GENERAL DISCLOSURE

This website is intended only for the use of a professional financial advisor (a “portfolio advisor”); contains information that is privileged and/or confidential; and may not
be disseminated or altered. Crystal Capital Partners, LLC (“CCP,” “we,” or “us”) is an SEC registered investment adviser that provides customized hedge and private equity
fund portfolio solutions to portfolio advisors and their clients. Neither the SEC nor any other government agency has endorsed the merits of CCP's website, products,
services, educational materials, and/or any of the information contained therein.

For persons in the United Kingdom: Only firms that are authorised by the Financial Conduct Authority are permitted to access investments through CCP. No other person
in the United Kingdom should treat this communication as being directed at them. Please note that only investors who are Professional Clients for the purposes of the
FCA's rules will be able to invest into the Funds, which will be made available to selected FCA authorised firms with whom we interact. Potential investors who are Retail
Clients for the purposes of the FCA's rules will not be able to invest on CCP’s platform via FCA authorised intermediaries.

This website is for informational purposes only and is not investment advice or an offer to sell or the solicitation of an offer to buy any interest in any entity or investment
vehicle. Any offer to sell or solicitation to invest will only be made through the Offering Documents of one or more investments managed by CCP in accordance with all
applicable laws and regulations. This website should not be relied upon as professional and/or financial advice, nor does it constitute a comprehensive or complete
statement of the matters discussed therein. No representation is being made that any investment will or is likely to achieve profits or losses similar to those shown or
described. Performance will vary depending on many factors, including, but not limited to, investment strategies, taxes, market conditions, and applicable advisory and
other fees and expenses related to investing, including fees imposed by CCP and the portfolio advisor(s). Not all exposures may be available at all times due to capacity or
for other reasons.

Certain information on this website constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,”
“should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or the negatives thereof or other variations thereon or other comparable terminology.
Due to various risks and uncertainties, actual events or results may differ materially from those reflected or contemplated in such forward-looking statements. Although
the expectations expressed on this website are reasonable, actual results could be materially different. Information contained on the website, including data used in the
calculation of some estimates and projections, comes from certain third parties. Any information provided by third parties has not been independently verified by CCP.
Accordingly, neither CCP nor any of its affiliates, or employees will be liable to you or anyone else for any loss or damage from the use of the information contained in this
website. Additionally, any projections, predictions, market outlooks and estimates included on the website are based upon certain assumptions, including, but not limited
to, current and expected market conditions. Other events that were not considered may significantly affect any projections.

", " "

Investments available on CCP's platform carry certain risks as alternative investments are complex, speculative, and illiquid investment vehicles and are not suitable for all
investors. Please see the applicable Offering Documents for more information. Please also refer to the CCP Terms of Use and all related CCP disclosures.

IMPORTANT LEGAL INFORMATION AND LIMITED USED OF EDUCATIONAL MATERIALS DISCLAIMERS

This website permits third parties, such as portfolio advisors, to use and rebrand the materials produced therein (the “Educational Materials”) under their names for
educational and informational purposes only. As described further below, CCP assumes no responsibility for the Educational Materials, their use or distribution by third
parties, including any additional edits to the Educational Materials by third parties, and expressly forbids any further alterations to the Educational Materials beyond
branding. Readers of the Educational Materials should be advised that such third parties have relationships with CCP and are subject to various conflicts of interest.

The Educational Materials should not be construed as personalized investment advice (or an offer thereof) for compensation or a recommendation of investment advice
to buy or sell any investment nor are the Educational Materials intended as an endorsement of any security or investment (including any investment product managed by
CCP or any other third party); the Educational Materials are for informational purposes only and any information contained in them merely represent investment
opinions. CCP cannot guarantee the suitability of any particular investment to any personal situation and the reader of the Educational Materials bears complete
responsibility for its own investment research and should seek the advice of a qualified investment and/or tax professional prior to making any investment decisions.
Information contained in the Educational Materials has been obtained from sources believed to be reliable, but not guaranteed, and CCP assumes no liability for the
information provided. Any information, data, research, news articles, forecasts, figures, opinions, projections, statements of financial market trends or investment
techniques and strategies expressed on the website are considered to be reasonable at the time of production, but CCP makes no warranty as to their accuracy and
reliability or completeness, and the Educational Materials may be subject to change without reference or notification to you. Any quotations of individuals in the
Educational Materials are provided for informational purposes only and their accuracy and veracity are not guaranteed. The Educational Materials and any such items
included therein may contain certain forward-looking statements, projections and information that are based on the beliefs of CCP (or others) as well as assumptions
made by, and information currently available to, CCP (or others). Such statements in the Educational Materials reflect the view of CCP (or others) with respect to future
events and are subject to certain risks, uncertainties and assumptions. Should one or more of these risks or uncertainties materialize, or should underlying assumptions
prove incorrect, actual results may vary materially from those described in the Educational Materials. The Educational Materials (and any information included therein) are
based on information available as of the time they were written, provided, or communicated. Accordingly, neither CCP nor its principals or affiliates make any representa-
tion as to the timeliness of any information in the Educational Materials.

At certain places in the Educational Materials, we reference or may offer direct access or links to other Internet websites. You are encouraged to exercise caution while
browsing through any such connected hyperlinks to external websites. These websites contain information that has been created, published, maintained or otherwise
posted by institutions or organizations independent of CCP. CCP has not reviewed any of the external websites that may be hyperlinked to the Educational Materials.
Hyperlinks to external websites are provided for information and reference purposes only. CCP does not endorse, approve, certify, recommend or control these websites
and does not assume responsibility for the accuracy, completeness or timeliness of the information, advertising, products, services or other Educational Materials located
there. Additionally, CCP’s inclusion of hyperlinks to external websites does not imply association with the owners or operators of such external websites, and the views
expressed at such external websites are not necessarily the views of CCP or its affiliates. Visitors to these websites should not use or rely on the information contained
therein until consulting with an independent finance professional and/or portfolio advisor. Reliance upon information in these websites is at the sole discretion of the
reader; your hyper-linking to, or use of, any external websites is at your own risk. Furthermore, CCP is not responsible for the privacy practices of such other websites. Any
concerns regarding any hyperlink should be directed to the respective website owner or operator/webmaster.

Crystal Capital Partners | crystalfunds.com | (305) 868-1500
For educational purposes only. Page 9
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PERFORMANCE DISCLAIMERS

Past performance is not necessarily indicative of future results and future accuracy and profitable results cannot be guaranteed. Any performance comparison to the
performance of indices in the Educational Materials or website may not be a meaningful comparison. Indices cited in the Educational Materials may not be available for
direct investment. Any performance referenced in the Educational Materials is not necessarily based on the same types of investments contained in any index shown or
referenced in the Educational Materials, nor is any such index representative of any performance presented in the Educational Materials. Any indices shown in the
Educational Materials are only to reflect comparative performance of familiar investment styles. No representation is being made that any investment will or is likely to
achieve profits or losses similar to those shown or described in the Educational Materials. Furthermore, performance will vary based on many factors, including, but not
limited to, investment strategies, taxes, market conditions, and applicable advisory and other fees and expenses related to investing. No representation is being made
that following the Educational Materials and/or any information contained therein will or is likely to achieve profits or losses similar to those shown or described in the
Educational Materials (if at all). Any investment return and principal will fluctuate with market conditions, and one may have a gain or loss on its investments. Accordingly,
individual returns may vary from any of the returns shown in the Educational Materials. To the extent any investment funds referenced in the Educational Materials are
invested in indirectly through an investment platform managed by CCP, the returns of such funds (including the returns of any such funds referenced in the Educational
Materials) will be further reduced as a result of fees imposed by CCP and the portfolio advisor. Any performance in the Educational Materials is not audited and is not
intended to comply with AIMR-PPSA or GIPS guidelines.

NO OFFERING OR SOLICITATION

CCP may only transact business or render personalized advice, and offers of service can only be made, in those states or international jurisdictions where CCP is
registered or where an exemption or exclusion from registration is available. Nothing herein is an offer of any service that is not legal or permissible in any particular
jurisdiction given CCP's current licenses. CCP is not registered as a securities broker-dealer with the U.S. Securities and Exchange Commission (the “SEC") or with any state
securities regulatory authority or with any foreign country; CCP is an SEC registered investment adviser that provides customized alternative portfolio solutions for
portfolio advisors and their clients. As such, the Educational Materials are provided to portfolio advisors for their (or their clients’) informational or educational purposes
only and are not intended as, and may not be relied on in any manner, as legal, tax or investment advice, a recommendation, or as an offer to sell, a solicitation of an offer
to purchase or a recommendation of any interest in any fund, security, entity or investment vehicle from CCP or an attempt to effect transactions in securities. The
information in the Educational Materials is in summary form for convenience of presentation; it is not complete and should not be relied upon as such.

Any offer to sell or solicitation to invest will only be made through the relevant Offering Documents (of one or more investments managed by CCP) to persons (through
and working in conjunctions with their portfolio advisors) who meet the investor suitability and sophistication requirements in jurisdictions in which any such offer or
solicitation is permitted and in accordance with all applicable laws and regulations. Accordingly, the Educational Materials must be read in connection with such Offering
Documents in order to understand fully all of the implications and risks of any investments managed by CCP. There can be no assurance that the objectives or informa-
tion stated in the Educational Materials can or will be achieved. Alternative investments carry a high degree of risk and are complex, speculative investment vehicles and
are not suitable for all investors; one can lose all or a substantial amount of its investment in alternative investments such as private equity funds and hedge funds.

AWARDS, RANKINGS, AND/OR RECOGNITIONS

Any awards, rankings and/or recognition by unaffiliated rating services and/or publications should not be construed as a guarantee that you will experience a certain level
of results, as an indication of future performance, nor should it be construed as a current or past endorsement of CCP. Such awards, rankings and/or recognition were
based in part on subjective criteria and a limited universe of candidates, and therefore there can be no assurance that a different panel of judges would not have selected
other submissions as the winners. Please refer to the websites of the sponsors of these awards for important information regarding the criteria for the awards, and the
manner in which such awards were determined.

ENDORSEMENTS

Any endorsement contained herein that indicates approval, support, or a recommendation of CCP or describes a person’s experience with CCP—including potential
endorsements from investment advisors who have partnered with CCP—was not the result of any cash or noncash compensation provided by CCP for such endorsement.
However, as a standard course of business, portfolio advisors may receive an “Advisory Fee” from their clients who subscribe to the platform, and such a relationship
could have influenced any endorsement of CCP provided by a portfolio advisor. Any endorsement of CCP made by a portfolio advisor is non-representative of all the
portfolio advisors that CCP works with and may be the result of unique and past experiences that do not guarantee future results.
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