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SETTING THE STAGE

The sports media sector is rapidly transforming. While streaming aggregators
aim to reconsolidate the landscape for greater efficiency, they still fall short
of matching the reach and revenue of traditional broadcast models, causing
significant disruption.

This shift highlights the urgent need for a broader commercial framework
between rights owners and media partners, transitioning from legacy to new
distribution and monetization strategies. The key challenge is staying relevant
across all fan segments — especially younger fans and niche communities.

To navigate these changes, the industry must embrace key drivers of growth
and innovation, such as artificial intelligence (Al), private investment, and
geographic expansion. The Middle East, in particular, continues to solidify its
importance in the global sports market, positioning itself for future growth.

In light of these evolving dynamics, we are excited to present Altman Solon'’s
2024 Global Sports Survey - a platform designed to foster insights and spark
much-needed dialogue on the future of the industry among all stakeholders.

This report is the 1st of 5 publications and focuses on:
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The Survey

The Firm

The Editors

Online survey of 220 senior sports executives
globally, including rights owners, media distributors,
and investors, and ~3,000 consumers interested
in sports in 5 countries: U.S., U.K., Germany, Saudi
Arabia, and China; the survey was fielded in June

to September 2024, supplemental consumer data
provided by GWI.

Altman Solon is the largest and leading global strategy firm exclusively
focused on telecommunications, media, and technology (TMT).

Over 600 consultants across 14 offices worldwide and a trusted advisor
to C-level executives from blue-chip companies operating in 100+ countries.

We have completed demanding assignments for a wide range of
high-profile sports businesses and their investors, developing a holistic
view of the value chain and its key trends, and our focus on TMT can help
sports accelerate its transformation.

Learn more at https://www.altmansolon.com

David Dellea, Partner — Zurich

18+ years experience as trusted advisor in the sports industry

david.dellea@altmansolon.com
linkedin.com/in/daviddellea

Matt Del Percio, Director — New York
16+ years experience as a TMT, sports strategy, and M&A advisor

matt.delpercio@altmansolon.com
linkedin.com/in/mdelpercio

Dr. Christoph Sommer, Director — Zurich
10+ years experience in the media and sports media industry

christoph.sommer@altmansolon.com
linkedin.com/in/christophsommer
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EXECUTIVE SUMMARY

To remain relevant across all fan segments amid fragmented media
habits, it is vital for sports to expand content distribution and diversify Our Take

pricing options e We believe the industry has reached a turning
point, as younger, newly addressable fans are

Market Indicators showing an eroding interest in watching sports

e Thisis particularly true for the live format,
which remains the lifeblood of the industry

e For executives, the key challenge is converting
younger fans’ interest into live viewership,
as live sports’ value cannot be structurally

matched by alternative formats

Consistent Interest, Fans' Content Discovery Outlook: Expanded o VS Welmeiton (EeUIEs Lo A, G E:
Fragmented Habits and Access Challenge Pricing and Distribution discovery at the top of the funnel and
enhancing access at the bottom. New
pricing models are essential for boosting
General interest in sports remains In Europe, only around two-thirds Sports media outlets should introduce access, while discovery depends on building
1 high, across all generations 4 of followers of top football leagues 7 lower-priced tiers to expand content awareness among fragmented content
_ _ regularly watch live games, access, while ensuring that premium gatekeepers — from free streaming platforms
2 Y?t media habits vary by_age, presenting both a threat and an tiers offer differentiated services (€.g., FAST) to niche communities
W_Ith younger fans wat_chlng more opportunity valued by high-paying fans to avoid e Allin all, our take is that the industry
highlights and fewer live games Lt g .

. o cannibalization must urgently upgrade its product and
compared to older gengratlons', 5 Indeed, 66 -/o of far_rs struggle to commercial model — not only to strengthen
putting pressure on the industry’s acge§s t.helr favorite sports, and 8 Thg mc?st popular wa_y to follow sports its core, live offering, but also to meet the
core product _56 lo |nd|c_:a_t§ they Wo_uld watch more is via friends and family expanding demands of content buyers
65% of sports executives are if accessibility were improved Rights owners must expand their and fans, as sports

3 concerned that live sport is losing 43% of fans express some level 9 distribution networks beyond storytelling evolves
relevance, and only 19% think that 6 of interest in sports but are unwilling incumbent partners to use the growing into an ever-wider
the industry is proactive enough in to pay, implying that current pricing influence of digital communities range of formats and
addressing this challenge model is not effective for all experiences

segments
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Consistent Interest,
Fragmented Habits
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Consistent Interest, Fragmented Habits
i

Older generations show higher sports viewership compared to younger - OICEQ :
ones; this contrast is more pronounced in the U.S. / U.K.

Key Insights:
INTEREST IN SPORTS - BY AGE GROUP
o Generally, interest in sport remains
How interested in watching sports are you? robust across all age groups, with ~60%
indicating they watch sports at least once
% of respondents at least somewhat interested in watching sports amonth
Indexed to 16-24 age group set as the baseline (1.0x) .
However, younger generations are
- 16-24 - 25-34 - 35-44 45-54 55-64 showing less interest in sports Compared
to older ones, signaling a risk of erosion
4 1.4x in the relevance of sports as a media
1.3x 1. 3x 19% 1. 2x 3 1.3X 1.3x product over time
: 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x  1.0x 1.1x We believe this may be influenced by
younger age groups adopting more
diversified media habits, as easily
accessible entertainment options
increasingly compete with sports
for their attention
4
? ﬁ > 0
Us UK DE SA CN

Industry leaders need to fundamentally rethink the entire fan experience
to attract younger fans to their sport, and that goes beyond providing
free highlights on social media.

- CEO, Sports Technology Provider

Source: GWI Core Survey N=285,608, Altman Solon
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SPORTS CONTENT TYPE PREFERENCE - BY AGE GROUP

How long do you spend watching these sports
content types weekly?

Hours per week, N=2,940

- Live games & events

- - - 5.2
Highlights & clips 4.8
41 4.2
3.9
3.4
2.7 2.9 2.7
18 1.9 1.8

18-24 25-34 35-44 45-54 55-64 65+

While all age groups still primarily watch live games, younger

generations are watching fewer than their predecessors and are
increasingly substituting them with highlights

Source: Altman Solon 2024 Global Sports Consumer Survey (N=2,951)

008/ Consistent Interest, Fragmented Habits
i

U U g

Why are you watching more highlights than live games?
% respondents in 18-24 age group, N=456

| can watch them whenever | want 44%
| am mainly interested in results 41%
| can easily share with friends 36%
They are more fun to watch 33%

| do not have time to o
watch full games 28%
They are more easily o
accessible 25%

| am not willing to pay

[0)
for full games 15%

Younger fans who watch more highlights than live cite convenience and “to-the-point”

access as the main factors, while also highlighting the importance of shareability

2024 Global Sports Survey
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Consistent Interest, Fragmented Habits

65% of executives fear that live sports are losing relevance; to counter &’ WHAT LEADERS ARE SAYING

this, boosting the media product is seen as key initiative

DECLINING RELEVANCE OF LIVE SPORTS Key Insights:

There are growing concerns that live sports Which of the following initiatives . MosttSPOIf(fS felxe?utive? believe live TPO”‘S
. . . are atrisk of losing relevance, implying

lose relevance, as younger generations may are key to maintain and grow the that the industry’s core product could be

prefer on-demand and short-form content. relevance of live sports? threatened in the mid- to long-term if no

Do you agree? % of respondents who chose “Agree, we urgently need to action is taken

address this issue” or "Agree, but there is still time,” N=118 Industry leaders believe the best way
to address this is by enhancing live sports
as a media product (e.g., with immersive
Improve the and interactive features) while also
“media” product improving its accessibility

Agree, but there is still
time to address this issue

We perceive that improving access

live sportis Make it simple to find 49% through a wider distribution network
doing fine and access content is as impactful — if not more — as enhancing
the product itself
Agree, we urgently need 650/0 Improve the 40
to address this issue of executives agree "on-the-pitch” product °

with concerns that
live sportis losing
relevance

Agree, but live sport
decline is inevitable

Boost promotion of

0
content to target audience 30%

With sports being inherently live and time-sensitive, it is crucial to make
consumers aware of upcoming content in real-time. Technology can help
to create an infrastructure that connects fans to live events more efficiently.

- Christian Mueller, Managing Director, Partners for Sports

Source: Altman Solon 2024 Global Sports Executive Survey (N=220)
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Consistent Interest, Fragmented Habits

Many believe that complacency is preventing sports leaders from being &GV \yHAT LEADERS ARE SAYING
proactive in responding to changing fan preferences

Key Insights:
INDUSTRY RESPONSIVENESS TO FAN PREFERENCES
. _ . e Only 19% of executives believe the sports
Do you think the sports industry What are the top two reasons preventing industry is currently actively addressing
is proactive enough in responding the sports industry from proactively Changigg fan beha":]O’S'IVﬂ:h mf(f)Stt
. . . t ting that “li "
to changing fan preferences? responding to changing fan preferences? ;:i‘;?:g?::dlo S
N=203 % of respondents who chose “No"” or “Only cautiously,” N=65 Sports leaders cite complacency
and a lack of understanding of the
] Complacency / lack environmental changes impacting
On_ly cautiously, 49% of understanding at 65% the industry as key reason for this
with little effort executive level perceived inaction

Lack of financial

but there is
u oy ae ! 24% means to invest in 51%
still time .
transformation
Yes, it i -
es, itdoes sc_> a§ a 19% Aversion to short t_erm 43%
matter of priority risks

Restricted ability to take
8% action due to long-term 31%
deals in place

and it will soon
be too late

The old models will have to change and, to achieve this, giving more attention
to fans is key, including by leveraging data around the live experience — both
broadcast and on-site — and through first-party digital platforms.

- Sandy Case, SVP Sport, Creative Technology

Source: Altman Solon 2024 Global Sports Executive Survey (N=220)
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Fans' Content Discovery
and Access Challenge
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Only about two-thirds of fans interested in top European football leagues
also watch live, likely due to accessibility issues and reluctance to pay

INTEREST AND VIEWERSHIP LEVELS FOR SELECT SPORTS PROPERTIES

Which professional leagues do you follow / have any interest in, and watch?

% among respondents interested in watching sports, all countries?

- Follow / interested 77%

64% 1

45%

Watch highlights / news

34%
27%

55% 1

42%

28%

13% I
6%

4%

Other European
leagues

Major European
leagues
Interest-to-watch ratio 67% 70%
Eredivisie, Primeira Liga,
Belgian Pro League,
Fortuna Narodni Liga,
Super Lig

Laliga, Serie A,
Premier League,
Bundesliga, Ligue 1

Included properties

1) Average of "Watch live sports on a TV channel” and “Watch live sports on a streaming service”
Source: GWI, Altman Solon

Major U.S.
leagues

77%

NFL, NBA, MLB,
NHL

Other U.S.
leagues

48%

MLS, WNBA,
National Women's
Soccer League

2024 Global Sports Survey
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008 Fans’ Content Discovery and Access Challenges
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Key Insights:

¢ In Europe, only 67% of followers
of a major professional football league
watch live games regularly

- This suggests that a significant
number of fans are not engaging
with the live media product

- Potential reasons for this include
content accessibility issues, limited
willingness to pay, or shifting
preferences in content formats (e.g.,
favoring docuseries over live games)

o Major U.S. leagues are more effective
at converting interest to live (i.e., 77%)

As rights owners primarily capture value
from live content, there is an opportunity
to unlock additional value by adapting

to these fans’ needs and preferences

10



66% of fans struggle to access their favorite sports, and 56% indicate
they would watch more if accessibility were improved

FAN DISCOVERY AND ACCESS CHALLENGES

Which of the following pain points do you experience while trying
to discover and watch live broadcasts of your favorite sports?

% respondents selecting answer for any league / property they consider essential

The game / eventison a

%
channel |l can’t access 38%

The game / eventisn’t (0]
23%
broadcast in my region ° 66 /0

of respondents

| don’t know that certain

23% encounter at
games / events are on .
least one issue
| don’t know the channel for 18% accessing content
the game / event related to their
favorite sports
| experience no issues 349,

In addition to its established prominence on Pay TV outlets, the accessibility
of premium live sports on streaming platforms needs to be further promoted.

- Sports Executive

Source: Altman Solon 2024 Global Sports Consumer Survey (N=2,951)
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Key Insights:

e 66% of respondents indicated
having at least one issue in accessing
sports content, which can include
both unavailability or unknown
broadcasting platform

This is even more pronounced among
younger generations, with approximately
795% of the 18-24 age group indicating

at least one pain point vs. 56% for the

65+ age group

Additional research
also suggests that

56%

of sports fans would spend
more time watching
sports if more content
was accessible on their
main platform, with 14%
indicating they would
watch significantly more

)



Fans’ Content Discovery and Access Challenges

‘ ALTMAN SOLON DEEP DIVE

Subscription “stacking” and high price points are limiting access
to the English Premier League games in select countries

Key Insights:

¢ Inthe U.K. and the U.S., English Premier
League (EPL) viewers are required
to “stack” multiple subscriptions
to access all games

CASE STUDY

Required Subscriptions & Cost’

2024-2025 Season, Yearly, SUSD

$816 In countries where game inventory
is consolidated on a single platform,
the access model typically features

"all-you-can-eat” subscriptions

Total annual subscription cost to access

all live Premier League games in a season

$392 : - :
- This model lacks flexibility, especially

for casual fans who may not be
interested in the league’s full inventory

$272 $261 $215

$152

We believe that high costs and
consumption inefficiencies typically lead
to significant value leakage, either through
non-viewers or piracy

A
r £ () @ 3z T
1" —— a2
FR IT

UK UsS DE ES
1  SkySports USANetwork Canal+ Sky Deutsch DAZN Sky Italia DAZN

Rights-holding

broadcasters TNT Sports Peacock

NBC is the sole holder of English Premier League rights in the U.S.

3 Amazon

The sports industry needs to think more carefully about media rights distribution.
Maximizing profit must be balanced with exposure to the next generation of fans.
— Jay Tucker, Executive Director, Center for Media, Entertainment & Sports, UCLA

1) Cheapest price available
Source: Sportico, Altman Solon
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43% of consumers express some level of interest in sports but are unwilling
to pay for current pricing models, implying major upside potential

INTEREST IN SPORTS VS. WILLINGNESS TO PAY (WTP)

"How interested are you in sports?” & “How willing are you to pay
to access sports content?”

% of respondents
Level of Interest in Watching Sports

Extremely Very Quite Not Particularly  Not Interested Total
Interested Interested Interested Interested at All
e 5% 2% 0% 0% 9%
@ Willing
g Big spenders
g’ Willing 14% 1% 0% 34%
.-S Unaware / Very
"5 uninterested
; r ~ audience
= Unwilling 4% 8% 13% 4% 0% 30%
& Casual fans
=
Very Unwilling 3% 5% 10% 8% 2% 27%
\L )
N
Total 21% 30% 33% 14% 2% 100%

4 30/0 of fans who are quite to extremely interested in sports

are not currently willing to pay for sports content

Source: GWI, Altman Solon

008 Fans’ Content Discovery and Access Challenges
i
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Key Insights:

o 43% of respondents are sports fans
unwilling to pay for current pricing
models on offer, making them particularly
vulnerable to easy-to-access, low-cost
illegal streaming options. If converted,
these fans present a sizable upside
opportunity for the industry

To capture this potential, we are convinced
that new monetization models are
required

- This could include freemium, lower-
priced tiers, pay-per-view, and other
flexible plans

- Such models are especially relevant
for casual fans, who represent the
largest segment

2024 Global Sports Survey

Evolving Fan Habits 13



2024 Global Sports Survey Evolving Fan Habits




Outlook: Expanded Pricing and Distribution

Media outlets increasingly offer various tiers with a differentiated offering ALTMAN SOLON DEEP DIVE
to broaden access without alienating high-paying clients

TIERED PRICING STRATEGY & CASE STUDIES CASE STUDIES: Tiered pl‘icing

¢ Launching lower-priced, ad-supported
tiers to capture a wider market is a
growing strategy among media services,
yet it remains underutilized for sports

 To mitigate the risk of cannibalization, Launch of ad-tier led to initial Live streaming and unique viewing Combination of free, subscription,
sports media retailers should ensure cannibalization, but most new features boosted high growth for and pay-per-view options let fans
that premium tiers offer differentiated subscribers still adopt premium tiers premium tier subscriptions optimize for their own WTP

services valued by high-paying fans

Pricing Attributes: Pricing Attributes: Pricing Attributes:
e Resolution: 4K vs 1080P e Live stream vs. replay only e Free, live content
o Ad-free vs. ad-supported e Access to onboard cameras e Monthly subscription to
: and team radios premium content
Lower-price tiers e Simultaneous screens N )
enable addressing e Pay-per-view (PPV) options e Greater access to original e Pay-per-view (PPV) events
fans with lower content
willingness to pay Outcome: Outcome:
new account sign-ups; most e F1saw 45% growth YoY in Q1 options drive revenue for high-
new sign-ups still opt for the 2024, with steady growth in F1 demand leagues and events
more premium tiers TV subscription revenue e Freemium tier allows DAZN to

N

increase overall reach, with
a goal of 1 billion monthly
viewers by 2025

e Adtier caused initial
downgrades, but most
subscribers are either net new
or previously churned

Source: Altman Solon, Company information
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Often overlooked, communities play a growing and pivotal role

In generating interest in and awareness of sports
CHANNELS FOR KEEPING UP WITH SPORTS - BY AGE GROUP

In which ways do you follow / keep up with sports?

- Younger population (16-34) Older population (34-64)

25% 24%
23%

20%

18% °
16% 15%
l . 11%
Friends / Social Media Websites Apps
Family

COMMUNITY-BASED

The sports industry should invest in scalable digital ecosystems |[...] and foster

15%

10%

Newspaper /
Magazines

community-driven experiences, extending their reach.

— Motasem El Bawab, Chief Information Officer, N3xt Sports

1) Cheapest price available
Source: Sportico, Altman Solon

14%

10%

Outlook: Expanded Pricing and Distribution
i

Radio /
Podcasts

U U g

Key Insights:

e The most popular way to follow sports
is by engaging with friends and family

Community engagement through social
media is particularly prevalent among
younger fans

While sports rights owners have focused on
building a broad presence on social media,
most have yet to fully embrace deeper
partnerships with the “gatekeepers” of
digital communities and interest groups

We envision a future where rights owners
directly collaborate with influencers

and community gatekeepers, not only

to promote non-rights-protected content
but also to drive traffic to live events, much
like today'’s affiliate marketing models

2024 Global Sports Survey
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Rights owners need to expand their distribution efforts beyond traditional ‘ ALTMAN SOLON DEEP DIVE
media partners to engage digital communities

RIGHTS OWNERS' EXPANDED DISTRIBUTION MODEL - OVERVIEW

Rights owners

Near-to-live

highlights Betting / Fantasy
o]
! 2 20
8 9
— 2 ;
£ Traditional media Experiential & 8 _ 05 et
% partners community partners B ;i:’ ‘,%
) a®
c
2 VR / AR immersion Loyalty rewards
3
-
D
T
5 (Hyper) |
Q . Creators / Influencers Commercial partners
O Local media
—

Teams, athletes,
& entourage

Affiliate
distribution

Community partners can provide better targeting within specific audiences:

e Creators / Influencers tend to be better suited to address niche communities
given their presence on non-traditional social platforms

Localized media and affiliate distribution can be used to better align

to a community’s local culture

Source: Altman Solon
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To expand reach, engagement, and sustain fan base growth, we believe The industry must understand that

rights owners must build a balanced path from top-of-the-funnel to paid ;urrent];e"en“es lr{l)rgelzif ‘;02106 fm;(;

T ans who were onboarde to
subscriptions .

years ago, when premium content

Our Take was freely available with broad
While sports interest remains high across all age groups, our research shows that younger generations are engaging CXposure. Rights OWRELS shoulc.1
less with live sports than their predecessors. This marks a turning point, as the relevance of the industry’s core product invest in free-to-air; social media
faces a growing threat from the very consumers shaping its future. is not enough to cultivate a loyal
This risk of audience erosion in specific segments and formats reflects the accelerating fragmentation of fan demands fan base for the future.

as well as content supply. For example, Netflix, with occasional live rights and a deep library of sports docuseries, is

- Andreas Kaeshammer, Head of Football
overturning the traditional model, which has historically relied on season-long events.

& Senior Director, Infront Sports & Media
Beyond content preferences, fans face two major issues undermining the industry’s value: content discovery and
access. These challenges lead to significant losses from piracy, largely driven by the industry’s reliance on subscription
walls. This results in insufficient top-of-the-funnel promotion and a lack of flexible pricing options for casual fans.

The industry needs to embrace
the viewing habits of younger
fans, especially by transforming
the live viewing experience.

To address these challenges and sustain fan loyalty, we are convinced rights owners must act urgently by:

1 Elevating the core live product while treating adjacent content types (e.g., near-live, lifestyle) as a standalone
and equally important vertical, catering to both consumer and media buyer diversity

2 Building a balanced path from top-of-the-funnel channels (e.g., social, FAST) to paid subscriptions across all
relevant content gatekeepers, including both media platforms and niche communities

- Roger Hall, CEO, Unigfeed

As creative businesses, we need

to position our content where
fans — and potential fans — spend
their time; traditional distribution
channels won’t suffice.

3 Differentiating product and pricing based on value rather than volume (e.g., feed resolution, number of concurrent
accounts, advertising experience) to capture underserved fan segments

4 Expanding distribution efforts beyond traditional media partners to scale access to smaller communities,
leveraging new business models that incentivize gatekeepers

Properties that effectively address these issues will emerge as clear winners in fan base growth moving forward. :
- Sports Executive
Source: Altman Solon
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Altman Solon is the leading global strategy firm focused
on telecommunications, media, and technology

Our services in the sports
industry:

o Strategy
Target operating model
Organizational design
Go-to-market
Financial planning
Transaction support
Feasibility assessments

Specific strategy services
in sports media:

Rights packaging and auctioning
Media rights servicing
DTC, OTT, and Web3
Content features and pricing
Fan behavior research
Remote / virtual production

2024 Global Sports Survey
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At Altman Solon we have built an impressive team of strategy
professionals working at the crossroads of sports and media

O

O
O
O
O

David Dellea Matt Del Percio Christoph Sommer Matt Rivet Christian Esser
Zurich New York Zurich Los Angeles Munich
Jeremy Smith Mateusz Lukaszewski Tereza Vaculikova Oliver Wilson Robin Fasel
Sydney Warsaw Zurich London Zurich

O
O
O
O

Alessandro Oehy Nolwenn Monnier Livio Baumli Otto von Wulffen
Zurich Zurich Zurich Munich

Our Research Partner

The consumer research included in this publication was collected by our partner
GWI as part of an online survey fielded between August and September 2024
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Justin Jameson Davide Tesoro-Tess Katrina Kazor

Sydney Milan San Francisco

Matteo Tiranti Pascal Stefan Doug Meyers
London Munich New York

© 2024 Altman Solon US LP All Rights Reserved.

No part of this publication may be copied, reproduced, distributed, published,
displayed, modified, or transmitted in any form or by any means, electronic,
mechanical, photocopying, recording, or otherwise, without the prior written
permission of Altman Solon. We invite you to tell others about Altman Solon
products and services by directing them to our website at www.altmansolon.com.

Disclaimer

This publication is for informational and illustrative purposes only. Altman Solon
makes no representations or warranties, and has no duties or liabilities, with
respect to or arising from this publication, all of which are expressly disclaimed.
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