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Abstract 

 

 

The Thesis  focuses on the Sport industry and the Private Equity asset class. The Sport industry has 

experienced rising in CAGR in the past few years, while revenues and operating income have 

dramatically increased too. Nonetheless, there has been no significant amount of PE investments in 

the industry suggesting a possible negative view of the potential of this kind of investment by 

financial sponsors. The thesis  tries to explain this phenomenon by studying to which extent does the 

Sport Industry fulfill the PE investment criteria  established in academia.  Despite the presence of an 

high degree of potential in a highly relevant criteria as portfolio company profitability, value will be 

destroyed because of all the lost operational improvements that PE is able to generate thanks to its 

structure and business Model. To conclude, thesis suggest that the unavailability of extreme debt 

financing and more generally, leveraged capital structures, makes the PE business mode inapplicable 

to the Sport Industry.
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1. Introduction 

 

1.1. Preface and Research question 

 

The Sport Industry (SI hereafter) has grown constantly in the past few years, both in terms of 

revenues, profitability and valuation. From an outside perspective it seems to be a potential 

investment for Private Equity (PE hereafter) firm, especially given its high degree of profitability. 

However, no precedent deal has been observed in the industry apart from a single outlier. Thus, the 

analysis undertaken in the research want to investigate to which degree this lack of investment by PE 

in the industry can be explained and try to analyse which investment criteria is not met by the industry, 

if any. 

Thus, from this stem the research question of the dissertation: 

To which extent does the Sport Industry meet the established Private Equity investment criteria? 

 

1.2. Methodology 

 

The scientific approach employed throughout the research is a deductive one. Its ability to determine 

the theory before finding the data made it possible for the researcher to work on a focused data search, 

thus avoiding the collection of irrelevant data for the purposes of the paper. The strategic analysis 

focused both on the external and the internal environment. The former is analysed with a PESTEL 

analyses, focusing on the macro environment, while the former through a Porter’s 5 forces analysis, 

focusing on the industry environment.  

As regards as data collection, this paper relies on secondary data, i.e. books, industry reports, annual 

reports, articles, scientific journals, market presentations and external valuations from analytic 

companies. Secondary sources were chosen based on their relevance and trustworthiness. This 

method ensures we do not rely on one type of data only. The lack of primary data is due to the limited 

timeframe, which prevented the researcher from collecting and processing them.  
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1.3. Thesis Structure 

 

The first chapter presents the Sport Industry’s outlook and characteristics in order to investigate its 

potential as a portfolio company for a PE firm. First, SI will be defined and delimited; second, its 

trends will be highlighted; third, the inside dynamics of the industry will be outlined and lastly, PE 

previous deals in the SI will be shortly presented. 

The second chapter of this dissertation provides a literary review of what we know until know about 

the PE business model. The focus of the chapter lies on the leveraged buyout transactions and the 

implications that the PE business model has on them. Nonetheless, in order to better understand the 

dynamics and implications of this type of investment, a comparison with different PE investments 

will be made. The focal point will obviously be the investment criteria used by the PE firms. 

The third chapter addresses the Research Question of this dissertation, thus trying to analyse to which 

extent the Sport Industry meets Private Equity Investment Criteria and if the lack of investment 

phenomenon can be explained. 

Finally, the conclusion section summarizes the findings of this research and provides suggestions for 

further research of the emerging field. 
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2. Sport Industry Outlook and Industry Characteristics 

 

In this Chapter a brief analysis of the current situation of the SI will be undertaken in order to delineate 

the current environment, the outlook for the future and highlight the main characteristics that could 

make, or not, this industry stand out as a potential portfolio company for a PE firm. We first are going 

to better define the conception of SI that is considered in this paper by delimiting the broader concept 

into a specific sub-sector. Afterwards we are going to highlight the trend in the industry as far as how 

the business model is changing, its profitability, the potential for growth and  influence of outside 

variables for the industry. The, we are moving inside the industry and we will analyse how different 

forces are shaping it so that we can characterize the dynamics inside the industry, highlight what 

drives profitability and how the interaction between different forces determine future trends and 

outlook. To do the aforementioned analysis,  main traits from two established strategic models will 

be used , namely the Porter Five model and the PESTEL  model  (Grant, 2016; Porter, 1997).  

However, rather than systematically analyse how each factor or force from the models reflects within 

the SI, the analysis will highlight the key synergies and interactions to ease down the research and 

provide the relevant information.  Finally, a brief analysis of previous experience of buyout 

transaction by PE firms is undertaken to testify to which extent this represent or not an established 

target industry for the PE business model. 

 

2.1. Delimitation of the Sport Industry 

 

In this Section we are going to delimit the SI into a sub-sector that better represent the targets that 

could interest PE as potential portfolio companies. SI is usually conceived as major industry that is 

extremely heterogenous in its composition and comprehend different kind of companies with 

completely different business models. However, there a strong limit to what could potentially interest 

PE firms as target portfolio company, as they usually invest in mature companies with an already 

established business model and tendency to be portable from the immediate (Block et al., 2019; S. N. 

Kaplan et al., 2009; S. N. Kaplan & Strömberg, 2009).  

To better delimit the field and conform with PE target portfolio standard requirements, we have 

started by looking for broad definition that could resemble a potential target for PE in terms of 
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exposure, size and profitability. We have, thus, delimited the field to one particular subsector defined 

using both the NAICS Code system and the NACE Rev.2: 

1. NACE Rev.2 9312 (European Commission, 2008): “This class includes the activities of sports 

clubs, which, whether professional, semi-professional or amateur clubs, give their members 

the opportunity to engage in sporting activities.” 

2. NAICS Code 7112 (NAICS Association, 2017): “This U.S. industry comprises professional 

or semi-professional sports teams or clubs primarily engaged in participating in live sporting 

events, such as baseball, basketball, football, hockey, soccer, and jai alai games, before a 

paying audience. These establishments may or may not operate their own arena, stadium, or 

other facility for presenting these events.” 

From here, the decision was to further delimit the industry to account for the size, profitability level 

and exposure required by PE investors. We therefore decided to take into consideration exclusively 

the main European Football Leagues and the four North American Professional Sport Leagues, as 

they represent, at the current state of things, what can satisfy the level of professionalization and 

business requirements of a typical PE investment. Following is an analysis of the aforementioned 

sub-sectors.  

 

2.2. Current environment and future Outlook 

 

The chosen sub-categories comprehend a wide sample of sport teams belonging to different leagues 

that experience a group of diverse trends. Rather than analysing each market separately, this Section 

will focus on common trends experienced by all the different sub-categories that range from main 

European Football Leagues to North American Professional Leagues. Some figures will be provided 

for selected Leagues in order to give a taste of more specific tendencies, but what matters most in the 

thesis analysis is the overall trend. 

Overall, mirroring the trend experienced in the previous years, the SI is projected to positively grow 

in terms of Compound Annual Growth Rate, Valuation of the average firm and Operating income. 

This applies to all selected sub-sectors (Ajadi et al., 2020; Badenhausen & Ozanian, 2020; Michael 

Ozanian et al., 2019; Mike Ozanian, 2019; Pepitone et al., 2019). Specifically, we have all positive 

CAGR for the different value drivers in North American Leagues, as media rights (4,6%), 
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Sponsorship (3,8%), Gate Revenues (2,5%) and Merchandising (1,2%) are expected to grow. This 

translates into a cumulative CAGR of  3,2% (Pepitone et al., 2019). Media deals, which usually drives 

up the revenues experienced by the different teams, are expected to increase in a meaningful manner 

as for instance, expectation for National Football League (NFL) is to double it up. This translates into 

an increase in the average NFL team of 11%, reaching valuation of $2.86 billion  (Michael Ozanian 

et al., 2019). Similarly, the average NBA team is projected to increase on a 13% basis, at a value of 

$1.9 billion. This is largely driven by a significant increase in the last 2 years of Operating Income, 

which has, indeed, doubled in this timeframe. 

Comparably, European Football Leagues have experienced double digit growth rate sin the last few 

years, even though the projections expects this trend to slow down as competition increases and 

earning are shared more equally through teams (Ajadi et al., 2020). In the last year, has been 

experienced an increase of 11% in combined revenue for the average sport teams1, driven up by 16% 

by broadcast revenues, 9% by commercial revenues and 4% by matchday earnings (Ajadi et al., 

2020).  Average value for top 20 team is at $1.75 $billion with an increase of 3,4% compared to last 

year. 

Main trends that are shaping the future are very similar between all the different leagues, as they are 

really  close to mirror themselves While the tendencies are several and diverse between themselves, 

there is a common trend that is the one that tries to involve more and more the consumer inside the 

sport. Thus, the goal for teams will be to customize the sport event experience around the costumer 

and involving him/her at a personal level, making him/her interact with the provided product and, 

thus, extract value. This will focus on contents creation through athletes, synergies with the gambling 

industries, augmented reality and technological improvements in general Also a relevant role will be 

played by e-sports, as it represent a emerging phenomenon that has had enormous increases in value 

through the past few years. Finally, it will be key for teams and leagues more in general to take stands 

and be careful regarding political issues, as political activism has play a relevant role in the past few 

years especially in North American Leagues. (Ajadi et al., 2020; Pepitone et al., 2019; Pete, 2019). 

 

 
1 The research considers mainly the top performing team, therefore the estimate is higher than the real average value 

within the industry. Anyway, as we are analyzing the bigger teams in terms of exposure, revenues and size, the bias is not 

going to affect our analysis considerable and can be neglected. 
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2.3. Inside Forces that shape the Industry 

 

We here briefly assess the main forces that shape the industry and can play a role in determining 

profitability as suggested by Porter (1997). Internal competition is sport industry has the peculiarity 

that make it differ from all other industries, as while the teams compete between themselves to 

improve on and off the field, they cooperate together  to provide a better product (Bradbury & 

O’Boyle, 2017). Thus, it represents a relative threat. Also the threat from substitutes, new entrants 

and bargaining power of costumers is limited as sport relies on a strict bond it creates with the final 

consumer that solidifies its perception of the “Sport Product” and it relies on a tradition and historical 

relationship that make barriers to entry quite complex to overcome. A more relevant threat is the one 

represented by the threat of suppliers, both in the from of the athletes providing their skills and 

broadcast companies that are pivotal to deliver the product to final costumer. In particular, the high 

reliance of the teams revenues from media and broadcasting companies present a challenge difficult 

to overcome (Bradbury & O’Boyle, 2017). We, thus, define the threat from industry competition, 

new entries and substitutes and power of consumers as minor, but emphasize the significant threat 

represented by suppliers both in the form of personnel (i.e. athletes) and broadcasting companies. 

 

2.4.  PE previous deals in Sport Industry 

 

Before starting to evaluate the fit between the SI and the PE business model¸ it seems natural to look 

into past history of deals undertaken into the sub-categories by PE firms. The Zephyr database has 

been used to extract information regarding deals and transactions as it represents a reliable source for 

this purpose (Copenhagen Business School, 2020). The Date connected with the deals can be seen in 

the Appendixes 7.1 through 7.4. Surprisingly, the selected sectors have been completely neglected by 

PE firms as there no past history of investments in the industry except for a single investment in a 

French Football club (Deal 430944). This raises numerous question and doubts regarding the 

applicability of the PE business model into the SI. Out of 333,090 deals in PE, only 3,44% of the 

deals are classified as Leveraged buyout and only 5 deals have been completed. Thus, to account for 

possible biases about the classification made by the database regarding the deal, a similar analysis 

has been undertaken in all registered deals in the database for a financial buyout (being it a leveraged, 

secondary o tertiary buyout). Similar results have come out, with only 0,23% of the deals being 



11 

 

leveraged and only 3 deals classified as relevant for our analysis. Moreover, of the found deals for 

both the researches, only the aforementioned deal can be considered relevant for the thesis purpose. 

However, it is quite useful to highlight how there is a past history of deals involving investors relatable 

to the PE world in the Sport Industry (Mike Ozanian, 2011). The presence of current similar investor 

types in the industry does not represent a sure indication of the economic value of the investment as 

there could different benefits other than value maximization behind the ownership of a sport team. 

Nonetheless, this raise more curiosity regarding the state of things. 

Is value being neglected by PE firms or is it there an explanation that justifies this behaviour? Why 

there is such a lack of interest towards the SI by the PE asset class? The following two Chapters try 

to analyse the case and provide an answer to the research question of the thesis, i.e. find to which 

extent does SI fulfil PE investment Criteria. 
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3. Literary Review of Private Equity 

 

 

This Chapter provides a review of the current view regarding PE that is established within scholars. 

While maintaining a broader point of view that allows to make comparison between the different 

types of PE investment, the focal point of the paper is towards leveraged buyout transactions. Thus, 

the perspective will be mainly focused on the implications that the PE business model implies on this 

kind of investment. Nonetheless, comparison with other different PE investments such as Growth 

funds and Venture Capital (hereafter, VC) funds, will be made to ease down the analysis and better 

understand the dynamics and implications of a leveraged buyout, especially regarding the selection 

process undertaken by PE firms. 

There is no clear agreement through academia regarding the distinction between VC, buyout and 

growth funds as at times PE is used interchangeably for all the funds types rather than to refer to one 

in particular. As the focus for the thesis is placed on leveraged buyouts, PE and buyout funds can be 

considered in here as equivalent. Both Growth and VC funds are organized similarly to buyout funds, 

the difference principally relies on the portfolio companies’ characteristics and the underlying risk 

born by the funds. VC funds target companies are typically start-up or, more in general, young 

emerging firms (Block et al., 2019; S. N. Kaplan & Strömberg, 2009; Metrick & Yasuda, 2010). 

Accordingly, the volatility of returns and, consequently, risk borne by undertaking these investments 

are proportionally higher compared to buyouts. Growth fund instead, focus on later-stage financing 

rather than early stage investors as for VC (Block et al., 2019). 

 

3.1. Private Equity Business Model 

 

In a typical leveraged transaction a PE firms acquires majority control of  mature companies, both 

private and public, while the transaction is financed to a great extent through the use of outside debt 

and a minimal amount of equity (S. N. Kaplan & Strömberg, 2009). In the first wave of PE deals, 

debt financing reached extreme leverage ratios of up to 90%, while deals undertaken after 1990 have 

been characterized by less leveraged with ratios around 70% (Guo et al., 2011). While the detailed 

debt structure of a leveraged buyout is quite complex and heterogenous, debt issued by the PE firm 
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is typically made of both secured, senior debt and junior, unsecured high-yield bonds  A leveraged 

buyout firm, typically referred as PE firm, is typically a partnership or a limited liability corporation 

comprised of General Partners (GPs) who manage the firm and limited partners (LPs) who provide 

capital. Limited partners are typically represented by institutional investors ranging from endowments 

funds, pension funds to hedge funds, with the presence of wealthy individuals as well (S. N. Kaplan 

& Strömberg, 2009). It is interested to mention, as previously highlighted by Lerner, Schoar and 

Wongsunwai (2007), that the different investors that comprise LPs of a typical PE firm, differ 

systematically as far investment criteria, decision-making and sophistication. As outlined by Kaplan 

and Strömberg (2009), a private equity fund is established that serves as a “closed-end” vehicle where 

LPs commit most of the capital, while the PE firm acts as a GPs. According to Axelson et al. (2011), 

transactions undertaken can be categorized in three main categories:  

3. Proprietary deals, where the negotiation occurs uniquely between the PE firm and the vendor  

4. An auction managed by an investment bank where multiple PE firms bid for the same portfolio 

company. It quite often involves a secondary buyout 

5. Public-to-private deals that follows the dynamics of a typical takeover, with the only 

difference that, assuming the negotiation ends up successfully, the PE delist the company after 

the acquisition 

To proceed on with the acquisition, a new company is established that function as special purpose 

vehicle (Axelson et al., 2011). 

The fund life extends up to 13 years, of which ten customary while three additional can be allowed. 

In particular, the first five years serves as time in which investment are undertaken using the already 

committed capital and the remaining years are exclusively used for the capital distribution (S. N. 

Kaplan & Strömberg, 2009). 

Capital distribution is the mere result of PE firm exiting the investment in the portfolio company. 

Given the relatively limited duration of the investment, exits represent a relevant aspect for the 

business model. As reported by Kaplan and Strömberg (2009), PE frims exit investment in three main 

ways: 

1. Strategic sale to a non-financial buyer 
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2. Secondary buyout, i.e. a sale to another financial sponsor. Interestingly, because of the 

increment of secondary buyouts through the years, portfolio companies present a PE firm 

ownership up to nine years for the median leveraged buyout transaction. 

3. Initial Public Offering (IPO) 

Gompers, Kaplan and Mukharlyamov (Gompers et al., 2016) found out that on average PE exit 

happens half of the times by selling to a strategic buyer, around 30% through a secondary (or tertiary) 

buyout and less than 20% through an IPO. As intuition would tell, the larger the portfolio company, 

the lower are the probabilities of a strategic sale compared with the probabilities of exiting through 

an IPO. Finally, they have outlined how the decision on the timing on which to exit the target company 

is mainly driven by capital markets environment and operational factors. 

 

3.2. GPs compensation 

 

First of all, usually GPs are required to participate with typically 1% of overall committed capital in 

the PE fund so that they have “skin in the game”, that is their ownership stake allows for an alignment 

of interest between principals, LPs, and agents, GPs (Robinson & Sensoy, 2013). GPs compensation 

occurs trough both a fixed and variable extent, although the most significant percentage of 

remuneration comes from the fixed component (Metrick & Yasuda, 2010). For the first five years of 

the fund life, GPs earn a fixed management fee based on capital committed, usually around 2%, while 

for the remaining five to eight years the fee is based on capital employed as more and more capital is 

distributed back to LPs (S. N. Kaplan & Strömberg, 2009). Size of the fund plays a pivotal role in 

determining GPs fixed fees, especially for follow-on buyout funds (Robinson & Sensoy, 2013).  Less 

frequently, they also benefit from receiving deal and monitoring fees charged on portfolio companies 

that must be equally shared with LPs. Finally, as long as they are able to meet a threshold return over 

the committed capital, GPs are entitled to a “carried interest” of around 20% on all the marginal 

profits (S. N. Kaplan & Strömberg, 2009). This “waterfall” system, as reported by Robinson and 

Sensoy (2013), involves that, threshold return is met, GPs profit from all the capital distribution until 

they are in an equivalent situation to the one in which they would have earned 20% of previous 

investments. Also, they highlighted how in “hot” markets period for PE, GPs compensation tends to 

shift more towards the management fees (fixed) rather than carried interest (variable).  
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This incentive-driven compensation system gives life to strong incentives to provide a better 

performance both through the current fund and through future funds that could come to life if the 

current one has shown to be successful (Gompers et al., 2016; Metrick & Yasuda, 2010). Moreover, 

it has been shown how both funds in which GPs had a lower ownership stake (“skin in the game”) 

and ones in which fees were higher did not underperform, net of fees, compared with higher 

ownership/lower fees funds. In particular, buyout funds with low GPs ownership and high carried 

interest outperformed other funds (Robinson & Sensoy, 2013). 

However, if taken from the opposite perspective, the option-like compensation package could push 

the GPs to considerably increase the amount of risk undertaken and up to undesirable levels (Axelson 

et al., 2011). Also, there are agency costs with the “waterfall” system as it has an impact on GPs who 

tend to cash in on capital distribution around the waterfall date, bearing the risk of prematurely 

disinvest in investments that could be potentially more profitable for a longer holding period. 

Similarly, management fees based on net invested capital could create the opposite problem, i.e. 

reluctancy to disinvest. On the whole, despite the presence of some inevitable agency costs, 

contractual agreements between GPs and LPs are considered the result of efficient bargaining 

between the two parties (Robinson & Sensoy, 2013).  

 

 

3.3. Boom and bust cycles history 

 

Market timing theory (Baker & Wurgler, 2002) provides several potential  explanations for different 

mechanisms characterizing PE asset class, for instance it has a relevant explanatory power in terms 

of capital structure determination as it is going to be addressed in Section 3.6.1 (Axelson et al., 2011, 

2013). However market timing, in the form of arbitrage opportunities arising from mispricing 

between equity and debt market due to overvaluation in either one of them, can highlight to a good 

extent the presence of a cyclical pattern in “boom and bust” cycles of PE industry in general. The 

higher the interest coverage ratio, the easier it is for the average buyout firm to service its debt that 

translate into “boom” period where leveraged buyout are very frequent in the economy. Naturally,  

the opposite conclusion holds for a lower interest coverage ratio. Thus, as long as interest rates are 

lower than earnings yields on high-yield bonds that typically finance leveraged transactions, there is 
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a fertile market for PE buyouts. More generally, a debt financing mispricing for which the risk born 

by high-yield lenders is not adequately remunerated in term of required return, can lead to an 

extensive use of leveraged transactions in the market for acquisitions. Accordingly to cyclical pattern 

in PE transactions frequency, the more capita is committed to the asset class, the lower is the 

performance while, in turn, lower performance lead to lower future commitments  (S. N. Kaplan & 

Strömberg, 2009).  

 

3.4. Performance on absolute terms and relative to public markets 

 

PE transaction are, on average, perceived as highly profitable and linked to be able to provide returns 

superior to the cost o capital more often than not. Moreover, there is quite a shared consensus 

regarding the beneficial effects that a leveraged buyout transaction can have in terms on value creation 

and operating performance benefits (Guo et al., 2011; Jensen, 1989; S. Kaplan, 1989; S. N. Kaplan 

& Strömberg, 2009), despite in recent years the outperformance for the latter variable has 

considerably diminished for portfolio firms in comparison with benchmark companies in the same 

industry (Guo et al., 2011). With that being said, this does not necessarily translates into over 

performance both in absolute levels and relative levels to public markets, especially if acquisition 

premiums are accounted for (S. N. Kaplan & Strömberg, 2009).  

Ton answer to this question, scholars have found out that the performance for PE firms have either 

slightly overperformed gross of fess, ending up mirroring public market net of fees (S. N. Kaplan & 

Schoar, 2005) or alternatively found a negative performance net of fess if benchmarked with the 

market (Phalippou & Gottschalg, 2009). However, performance for PE firms is strictly depends on 

the quality of the dataset analysed and earlier researches have suffered from some biased data. More 

recently academic research has documented how, both inside and outside in U.S, PE has outperformed 

public markets on average 20% to 27% throughout the fund life, that translates into a yearly 

outperformance of around 4%   (Brown et al., 2015; Harris et al., 2014).   

From this evidence, a natural question arises regarding the persistence of the overperformance 

compared with public markets. While some LPs, namely endowments funds and to limited extent 

pension funds,  have shown an ability to invest in persistent overperforming funds (Lerner et al., 

2007), the picture has changed more recently. As the industry has matured, best practices have spread 
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out through sector while personnel turnover has helped disseminate knowledge. Persistence in PE 

industry has disappeared as past performance is not anymore a good indicator of future one (Braun et 

al., 2017). 

 

 

3.5. Value creation Drivers 

 

Right after the first wave of buyout transactions, Michael Jensen (1989) proposed PE as the new 

dominant organizational form set to become the new standard in organizational structure. Jensen 

emphasized the benefits of connected to the alignment of interest between LPs and GPs caused by 

the incentive driven compensation packages, the highly leveraged capital structure of the transactions 

and the governance benefits associated with the active ownership by PE. On the other hand, the 

opposite perspective emphasized the lack of real value created by PE as the profits reaped by these 

investors could exclusively linked to wealth expropriation from employees and Government in the 

form of lower tax payments. In general, there is consensus among scholars that PE manage to create 

value through the main capabilities (S. N. Kaplan & Strömberg, 2009): 

1. Financial Engineering 

2. Governance Engineering  

3. Operational Engineering 

 

3.5.1. Financial Engineering 

 

While a more detailed theoretical analysis of the benefits resulting from financial decisions 

undertaken by PE firms is going to be shown afterwards, in this section we briefly assess two main 

advantages coming from financial decisions at the PE level. The highly incentive driven relationship 

between GPs and LPs allows for alignment of interest between parties, especially due to the capital 

committed by the GPs and the option resembling compensation package (Metrick & Yasuda, 2010).  

Financial engineering also relates to the benefits connected to a extensive use of debt and the 

consequent interest tax shields originating by the typical highly leveraged capital structure (S. N. 
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Kaplan & Strömberg, 2009). Moreover, the risk of incurring in the so called “Free Cash Flow” 

problem firstly outlined by Jensen (1986) diminish to a great extent as the obligation of debt service 

reduces conflict of interest between agents. Indeed, similarly to what happens in public firms, an 

excessive availability of financial slack could lead management to destroy value through misuse of 

capital for unnecessary investments, such personal perks, entrenching investments or empire building 

(Allen et al., 2017). 

What stands out from the common financial practices in PE firms is the fact that they differ to a great 

extent to both what academic research has found out to be the optimal solution and what is the 

standard practice in public firms. Gompers, Kaplan and Mukharlyamov (2016) have surveyed a 

sample of PE investors mainly comprised of growth equity funds and buyout funds to find some 

interesting results regarding financial practices.  

Finance academia has traditionally recognized in the use of NPV, i.e. Net Present Value, as the 

optimal solution for capital budgeting and valuation proposal. To match this, factor models, most 

commonly Fama and French three factor model or Capital Asset Pricing Model (CAPM), have been 

used to find the appropriate discount rates for the forecasted Cash Flows. Evidence from public firm 

practices have found a reasonable support for the emphasis placed on these particular valuation 

techniques as reported by Graham and Harvey (2001). 

However, as already outlined before, PE practices seem to deviate quite significantly from these 

established criteria. As a matter of fact, PE firms tend to strongly prefer alternative valuation models 

as the Internal rate of return (IRR) or Multiple of Invested Capital (MOIC) to DCF techniques. As a 

matter of fact, methods such as APV of WACC are used as a primary valuation method only less than 

20% of the cases, while 55% of the investors affirm not to use them at all. Moreover, the cash flows 

used to estimate the IRR are forecasted to leverage equity in contrast with the traditional practices 

that estimate them on the assumption that the firm is all equity financed (Gompers et al., 2016). As 

seen before, there has been a substantial research regarding PE performance which has established 

that there is an evident link between Public Market Equivalents (PMEs) of PE investments and 

absolute returns measures of IRR and MOIC, with the latter (IRR & MOIC) being able to explain up 

to 92% of the variation of the former (PMEs). This evidence can strongly support the use of these 

absolute return measures as predictor of performance relative to public markets (Harris et al., 2014). 

PE firms use target IRR and MOIC as benchmark to value each investment, without really taking into 

consideration CAPM model returns at all. This can be considered to be coherent with the hypotheses 
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behind the usual perception around the PE business model, according to which investors usually claim 

to generate significant “alphas”, i.e. return in excess of the underlying risk of the asset. This strongly 

contrast with CAPM results in equilibrium, where alpha is always equal to 0 as there is no return 

earned in excess of the underlying risk. Coherently, target median MOIC for PE firms stands at 2,5 

and target median IRR (gross of fees) at 25% (ranging from 20 to 25% net of fess) well above the 

18% CAPM-based discount rate. Moreover, it is quite interesting to underline how the LPs are more 

concerned with absolute measure of performance such as net IRR and net MOIC rather than 

performance relative to public markets, as it usually the case for hedge funds or mutual funds. Finally, 

hurdle rates for PE firms, even for comparable investments, will tend to differ mainly because of 

idiosyncratic variables such as target company, fund specific and time variables rather than market-

wide variables (Gompers et al., 2016).  

It must be obviously noted that the previous CAPM-based calculation were undertaken in an 

environment where the US long-term Treasury Rates were at around 4%, while right now we are in 

significantly low yield environment, where the same Treasuries long-term rate can be estimated at a 

extremely lower level (Bloomberg, 2020; Ritchie, 2020). Accordingly, it is probable that the target 

median IRR has adjusted at least partially, even though scholars supporting market timing theory 

could argue otherwise (Baker & Wurgler, 2002). 

Additionally, standard PE practices call for the use of a valuation horizon of five years, that is 

coherent with the investment duration and average holding period of a PE firm. However, what differs 

from academia models is the lack of use of Gordon constant growth model to estimate Terminal value, 

as only 30% of the PE investors do it, while comparables method is strongly preferred. Nonetheless, 

even the use of the comparables method differs from standard practices, as the selection of benchmark 

companies is done on the basis of industry, size, growth, margins and geography, while the business 

risk is for the most part neglected. (Gompers et al., 2016).  

 

3.5.2. Governance Engineering 

 

Governance Engineering was a predominant source of value during the first of PE transaction, this as 

the general governance practices were underdeveloped. In general, buyout transactions are connected 

to an improvement of governance practices, particularly through the influence of the board of 
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directors. Boards under PE ownership have been characterized by an augmented efficiency, smaller 

size and a higher degree of control and turnover over underperforming management (S. N. Kaplan & 

Strömberg, 2009).In this context is interesting to note that even the composition of the board varies 

compared with traditional business practices, as PE firms traditionally structure their portfolio 

companies boards with insiders from the target company, independent outsiders and some of the fund 

investors too (Gompers et al., 2016). 

 

3.5.3. Operational Engineering 

 

In recent years more and more focus has been placed over the capability of PE firms to create value 

using operational engineering. Through a combination of different actions ranging from cost-cutting 

measures, more efficient use of capital, asset sales to reduce in capital expenditures, PE firms have 

been able to increase value of the portfolio companies (S. N. Kaplan & Strömberg, 2009). Some 

doubts were raised regarding possibility that a short-term increase in values by PE firm could be 

followed by a long-term loss of value, but general consensus in academia is placed on the contrarian 

view. Several studies have highlighted how a leveraged buyout transaction is on average followed by 

a significant increase in operating performance and productivity. For instance, Kaplan (1989) studied 

a sample of Management buyout and found a significant increase in operating income, net cash flow 

and a lower amount of capital expenditures compared to industry trends. He also rejects the 

hypotheses that the increase of value is both due to a simple transfer of wealth from employees to PE 

investors in the form of employment cuts and due to an use of information advantage owned by 

management. Overall, rather than focusing on wealth transfer between different agents, Kaplan 

emphasizes the benefits coming from agency cost reduction and operational engineering to explain 

value creation. Regarding employment, academia has found agreement on the fact that despite leading 

to a lower employment increase compared with comparable firms in the industry, portfolio companies 

are still positively related to employment growth under PE ownership. Similar results have been found 

regarding the use of asymmetric information by PE firms to gain value by colluding with incumbent 

management at the expense of previous target company shareholders (S. N. Kaplan & Strömberg, 

2009). Despite a replacement of management firms before investment is quite uncommon in order to 

prevent agency costs and hostile environments, PE firms end up recruiting a new management team 

on 58% of the occasion if a wider time span that includes the time before and after the initial 
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investment is taken into consideration (Gompers et al., 2016). Thus, a collusion that allows PE firms 

to take advantage of asymmetric information possessed by the incumbent management and allows 

for wealth transfer from previous shareholders, in the form of a lower acquisition price and better 

post-buyout operating performance, seems quite unlikely. 

As already mentioned, there is quite an agreement that PE is able to create value through an effective 

operational upgrade of portfolio companies’ practices. Despite that, it has not yet been discussed 

where exactly this value comes from and which decision are undertaken to enhance value for portfolio 

company. PE investors see some specific fields I through which they can enhance operational 

performance both before, after the deal and through the exit from portfolio company. The driver are 

similar for all stages, but what stands mostly about the pre-investment value sources, is that PE firm 

expect to be able to “sell high, buy low”, as they consider to be able to takeover companies on 

advantageous deal both on absolute levels and relatively to the industry (respectively 44,3% and 

46,6% of PE investors). Overall, PE firms mostly rely on revenue growth as key operational 

improvement driver, followed by further acquisitions, cost reduction and the opportunity to exploit 

synergies and/or complementarities between portfolio companies. Also governance and strategic 

measures such as management turnover, top executive replacement, better overall governance and a 

more efficient use of incentives can reflect in significant operational improvements (Gompers et al., 

2016). 

 

3.6. Capital structure 

 

As already mentioned in Section 3.1, the financing structure of a buyout is quite complex and 

heterogenous, as the Debt issued by the portfolio company through the means of various securities 

differs in terms of maturity, repayment schedule, seniorities and cost. However, two main categories 

stand out that can explain quite completely the average leveraged buyout transaction: Senior secure 

debt and Junior subordinated high-yield debt. The average ratio is comprised of 25% junior debt and 

75% senior debt (Colla et al., 2012). While earlier on first waves of buyout transaction senior debt 

was frequently amortized through a repayment schedule and loaned by investment banks (so called 

“Term A”), more recently the vast majority of senior debt issued is bullet type (so called “Term B” 

or “Term C”) and provided by hedge funds or similar investor with a riskier profile (Axelson et al., 

2011; Colla et al., 2012; Jenkinson & Stucke, 2012).  
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As for capital structure of portfolio companies in leveraged buyouts, there are three main theories that 

have been proposed to explain the average financial leverage of this asset class.  

The first one strictly relates to agency theory, thus into conflicts of interest between GPs and LPs. As 

a matter of fact, by taking into consideration the option-like compensation package that characterize 

contractual agreement in PE, GPs are incentivized to take on as much debt as possible. This is as, 

supposing an environment with low interest rates, the value of the option for GPs increase together 

with the level of debt sustained by the firm and financial risk. Moreover, low interest rates also drive 

up pricing of buyouts, while on average the return on PE funds tends to decline as debt financing 

becomes cheap, prices high and leverage levels extreme (Axelson et al., 2011, 2013). However, there 

is no clear consensus regarding the explanatory power of agency theory in determining capital 

structure in leveraged buyouts. 

The other two theories, namely Trade-off Theory and Market Timing Theory, instead have found 

more support, even though not necessarily they have been proposed together. Actually, there is 

evidence sustaining one, the other and a mix of the two (Axelson et al., 2011, 2013; Colla et al., 

2012). In a research conducted by Gompers, Kaplan and Mukharlyamov (2016), PE practitioners 

have stated to place equal attention and significance to both Market Timing and Trade-off Theory, 

suggesting to keep them both into consideration when choosing the optimal capital structure in buyout 

transactions. The thesis follows this last point of view when making consideration about appropriate 

capital structure, as this seems the compromise that better takes account of the different aspects 

relating to debt financing in buyouts. 

In what follows is provided a more detailed explanation of the two aforementioned relevant financing 

theories. 

 

3.6.1. Market Timing  

 

Market timing theory (Baker & Wurgler, 2002) relates to mispricing between equity and debt 

markets. Axelson et al. (Axelson et al., 2011, 2013) outlined how PE firms create value from arbitrage 

opportunities in capital markets, by taking advantage of mispricing between the different asset class 

securities. Thus, the extent to which the capital structure will be levered strictly depends on the level 

of the interest rates on the debt market. The higher the credit risk premium, the lower the PE firm will 
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make use of debt and vice versa. This relation does again extend to pricing so that, in hot debt markets 

where debt financing does not correctly reflect the underlying risk and is cheaply priced, pricing of 

buyout will go up as PE firms anticipate being able to reap some profit from mispricing of securities. 

As noted above, extreme levels of leverage and high acquisition prices on average are not followed 

by higher returns. Market timing has found a good deal of support as explanatory power in connection 

to buyout capital structure (Axelson et al., 2011, 2013; Colla et al., 2012) 

 

3.6.2. Trade-off Theory 

 

Trade-off theory is well established in academia and is frequently used to explain public firms capital 

structure, both in reality and theoretically (Graham & Harvey, 2001). The theory states that the 

optimal capital structure is reached when the marginal positive value of interest tax shield is offset 

by the increase in cost of financial distress (Myers, 1977, 2001). For leveraged buyout, the cost of 

financial distress continue to play a significant role, but is lower due to PE business model 

characteristics such as fund structure and importance of relationship banking. Differently from market 

timing theory that relates capital structure to market wide conditions, trade-off theory focus on 

industry and firm characteristics such as tangibility of assets, volatility of cash flows and growth 

opportunities. Critics of dynamic trade-off theory have highlighted the difference in capital structure 

between portfolio companies and comparable public firms in the industry to point out the lack of 

explanatory power of the model (Axelson et al., 2011, 2013). However, as reported by Colla, Ippolito 

and Wagner (2012), by analysing refinancing point of firms, there is an evident relationship between 

profitability before the buyout and the amount of leverage. This is coherent with trade-off theory and 

emphasizes the significance of firm characteristics in explaining capital structure.  

We now proceed on explaining one of the key determinants of capital structure according to dynamic 

trade-off theory, i.e. interest tax shields. 

 

3.6.2.1. Interest Tax Shield 

 

Coherently with trade-off theory, academic research has found evidence of interest rate deductibility 

being of significant value in buyout transaction (Guo et al., 2011; S. Kaplan, 1989). Knauer, 
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Lahmann, Pflücke and Schwetzler (2014) have estimated the median tax shield to account for 16% 

to 20% of Enterprise Value, based on which different assumption were made regarding the debt 

financing policies.  Public opinion negatively perceives interest tax shields as a value extortion from 

taxpayers. As pointed out by Jensen, Kaplan and Stiglin (2005), leveraged buyout transactions can 

offset the negative effects of tax shields through increasing taxable income arising from different 

sources such as capital gains, higher operating income, interest income, asset sales and increased 

capital efficiency.  Nonetheless, more and more pressure has been placed on Governments to prevent 

this phenomenon, leading to several reforms limiting the extent of its use (Adams, 2018; Deloitte, 

2019; Tell, 2017). While this has lead to believe that a potential loss of value could be at stake for the 

PE business model (Cohan, 2018; Davison, 2018; Franklin, 2017; Hartman, 2017; Indap, 2017), 

scholars have pointed out how the loss from the tax reforms could be minimal, if any (Jenkinson & 

Stucke, 2012; Knauer et al., 2014).  

Assuming a reasonably competitive market for acquisition and similar access debt financing, value 

stemming from anticipate interest tax deductibility should be effectively priced in the acquisition 

amount paid to previous shareholder by PE firms. This usually amount to almost half of the takeover 

premium and outlines how, in a competitive market, are the previous stakeholders the one benefiting 

from tax shields. The only potential real value that PE sponsor could reap derive from unanticipated 

tax shields. Moreover, tax reforms limiting interest rate deductibility have as a main consequence the 

reduction of value for previous shareholders rather than for PE firms. This is as buyout prices are 

negatively affected by the change because of a lower anticipated tax benefit (Jenkinson & Stucke, 

2012). Similarly to the previous research, Knauer, Lahmann, Pflücke and Schwetzler (2014) have 

supported the idea of takeover premium incorporating the vast majority of incremental tax shield 

additional value and have classified the consequences of limits for interest deductibility as “minor”, 

Despite acknowledging the presence for PE firms of a limited return rising from incremental interest 

tax shields, the main idea is that they are at best of second-order significance if compared with 

operational improvements. 

 

3.7. Investment Criteria 

 

PE investors rely extensively on selection processes to generate additional value and place a 

significant emphasis on selecting undervalued and potentially outperforming portfolio companies 
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(Block et al., 2019; Puri & Zarutskie, 2012). Unfortunately, most of the focus and attention regarding 

selection processes in the PE industry has been place on the VC funds rather than buyout ones. While 

a broad number of different criteria has been suggested for VC, there has been some key findings 

through the years that we are going to briefly mention in the following lines. Puri and Zarutskie (2012) 

have highlighted how VC investments require an higher degree of attention towards scalability rather 

than immediate profitability. Established VC criteria proposed through the years can be ascribed to 

four main categories: product/service offering, management team, expected financial returns and 

market/industry. Of the previous list, there is some consensus between scholars of the main relevance 

of the management team, with industry experience representing a desirable skill that is highly valued 

(Franke et al., 2008). As a matter of fact, the start-up team has been outlined as significantly more 

influential than other usually relevant characteristics as the identity of current investors and traction 

measured in terms of sales and user base (Bernstein et al., 2017). Nonetheless, there are some critics 

of the previous line of thought arguing that the business model represents a more relevant criteria 

compared with the management team as, especially in later stages of the firm life cycle, it is more 

stable not exposed to a significant turnover(Gompers et al., 2016; S. N. Kaplan et al., 2009). The 

previous finding is not only valid for VC firms but can be extended even to other organizational forms 

(S. N. Kaplan et al., 2009).  

This gives us the first relevant reference point in estimating PE investment criteria and selection 

process in general. As found out by Gompers, Kaplan and Mukharlyamov (2016), on average PE 

investors end up carefully analyse 15 out of 100 considered opportunities, signs a contract with 8 of 

them and definitively strikes a deal with less than 4 potential targets. Additionally, they highlight a 

key list of relevant investment criteria, with the business model as the most important, followed by 

the management team, the ability to add value by the investor and the valuation. Finally, the least 

relevance is given to industry/market and the fit with the PE firm. Also, by considering significant 

drivers to provide future returns, PE investors rely on growth in value, operational improvements and 

leverage.  

The most relevant, meaningful research in terms of significant investment criteria evaluated by PE 

firm in buyout transactions has been provided by Block et al. (2019). In their research they recognize 

seven key criteria: 

1. Profitability 

2. Revenue growth 
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3. Track record of management team, measured in terms of industry experience, leadership 

experience and other similar variables 

4. Current investors (if any) 

5. Business model, ranging from Low cost one to an Innovation-centred one. They also consider 

a lock-in and a complementary offering model 

6. Value added of product/service to the costumer 

7. International scalability 

What is by far the most relevant for leveraged buyout transactions is current profitability, followed 

by the value-added by the product/service that still represent a relevant factor. Buyout funds focus 

less on revenue growth and are more interested in less risky investment that are highly profitable. To 

a similar extent buyout investor tend to care less about management, as it usually replaced within 

some time after the portfolio company acquisition, and about current investors, as their presence could 

toughen negotiation, increase agency costs and generate conflict of interest. International scalability 

is usually neglected by buyout investors, while Lock-in business models are preferred to Innovation-

centred ones. 

In the next chapter an analysis that considers the relevant information regarding the sport industry 

and the PE business model will be undertaken in order to understand to which extent the PE 

investment criteria are met by this potential portfolio industry. 
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4. The Sport Industry as a Private Equity Target: to which extent does it meet 

PE Investment Criteria? 

 

In this Chapter we try to investigate to which extent does the SI meet the PE Investment Criteria, i.e. 

try to provide an explanation for our research question. As a matter of fact, after having pointed out 

the lack of investment of PE into the SP, we here try to analyse which are the drivers that could 

explain this phenomenon. Again, this will mainly imply matching the established Investment Criteria 

used by PE investors in the selection process with the industry trends and characteristics. The 

considered Investment Criteria will be based on previous literature, but will focus on some of the 

criteria proposed by Block et al. (2019). A focus will be place on Debt Structure and Profitability, 

while current investor, business model and international scalability will be not analysed. This is as 

they represent second order criteria for buyout funds according to Block et al. (2019) and also 

represents trivial second order criteria in analysing the SI in particular. In the following Chapter, an 

overall discussion regarding the fit of the SI as a potential portfolio industry will be undertaken by 

combining the individual analysis provided in this Chapter. 

Assuming there is no debt financing restriction in all the different leagues and there is opportunity 

for portfolio companies to raise as much debt as possible, portfolio firms could take advantage of 

leveraged structures to increase value for the firm. As the relevant guideline to decide on capital 

structure has been recognized in a combination of market timing and trade off theory, the current 

market condition could be advantageous for the PE firms. This is as valuation of firms and equity are 

skyrocketing, while the market in general has been characterized by a low levels of yields in the past 

few years (Badenhausen & Ozanian, 2020; Michael Ozanian et al., 2019; Mike Ozanian, 2019; 

Ritchie, 2020). This could create incentives for making market arbitrage for PE to create value, as the 

debt market is relatively cheap and equity valuation is high. As for dynamic trade off theory, the 

number of current reforms that have limited the interest rate deductibility should play just a minor 

role as suggested by Knauer (2014). This is as anticipated tax shield are mainly incorporated in the 

buyout price and they represent a second order value creation driver. However, one key problematic 

for the application of the PE business model in the SI is the fact that especially in North American 

Leagues the extent to which debt can be used is highly limited (around 15% of D/V in a $2.3 billion 

transaction)(Mike Ozanian, 2018). Thus, this represents a pivotal problem towards the application of 
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the PE buyout transaction in the SI. This is as all the operational benefits; agency cost reduction and 

reduction of the Free Cash Flow problem will be lost. 

Profitability represents the key investment criteria according to Block et al. (2019) for buyout 

transaction. As it has been underlined in Chapter 2, the SI has seen valuation skyrocketing for 

different reasons, but one of the main one has been represented by the continuous positive CAGR 

that has experienced through the years. Revenues and Operating income in particular have been 

increasing with constant rates and have lead the SI to positive returns independently from the 

condition of the outside capital markets (Ajadi et al., 2020). This factor can be highly influential in 

the consideration of a PE firms as it represents the key driver they are looking for. Despite being a 

less relevant factor in the eyes of a PE firm, revenue growth can play a similar role to the one that 

profitability has. This is as both the performance measures are positive and present a good prospect 

int eh future outlook of the industry 

Also, a positive role can be played by the product offered as it has a great value on the consumer and 

transcends the typical costumer-product relationship (Bradbury & O’Boyle, 2017). This will create 

several opportunities for PE firms to take advantage their expertise in creating value through the use 

of different operational engineering instruments. 

Finally, the last investment criteria that will be examined will be the management team. Contrarily to 

what some scholars have proposed (S. N. Kaplan et al., 2009), this has been preferred to the Business 

model as it represent a more determinant aspect in a unique industry that is characterized by an under-

professionalisation problem (Bradbury & O’Boyle, 2017). Consistently to this lack of managerial 

talent in the industry, the prediction is that PE firms will be coherent with their tendency of replacing 

management team as soon as possible. Even though this could represent a potential problem in terms 

of lack of industry experience from the new management team, the long-term beneficial effect of 

having more skilled and business-ready managers seems to overweight the potential problem 
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5. Discussion and Conclusion 

 

To conclude the dissertation, we sum it up the main outcomes highlighted by the main analysis 

undertaken in chapter 4. All in all, the established investment criteria outlined in the Chapter 4 seem 

to explain to a good extent the lack of investments in the SI by the PE firms. As a matter of fact, while 

the benefits related to an high degree of profitability , revenue growth and relevance of the value  

added could seem  attractive, this could be extremely outweighed by some extremely negative   

consequences  related to the Capital Structure and , to a an extreme minor extent, the management 

team. Indeed, while the slight negative effect of the latter phenomenon can even be ignored given the   

high degree of management turnover experienced by PE firms, the former is a pivotal one. Indeed, 

the fact that in all North American Leagues there are extremely restrictive regulations regarding debt 

financing, is a fundamental point that rules out the attractiveness of the Investment for the PE firms 

as long as it stands in the current conditions. Maybe surprisingly to some, this would not represent a 

major problem in terms of value lost in financial engineering. This is as scholars have highlighted 

that financial engineering and, particularly interest tax shields, are only a second order benefit from 

Leveraged buyout transaction.  The thesis mainly sustain, however, that the lost of value would 

mainly be related to increase of  agency costs,  arising  of the so called “Free Cash Flow” problem 

and , more generally, all the operational improvements that PE is able to generate thanks to its 

structure and business Model. To conclude, we suggest that the unavailability of extreme debt 

financing and more generally, leveraged capital structures, makes the PE business mode inapplicable 

to the Sport Industry.
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7. Appendixes 

 

7.1. Appendix A 

 

Table 1 Private Equity Leveraged Buyout in the Sport Industry Source: Zephyr 

 

7.2. Appendix B 

 

 

2 Leveraged Buyout in Sport Industry Source: Zephyr 

7.3. Appendix C 

 

Step result Search result

1. 333,090 333,090

2. 12,585 11,456

3. 168 6

4. 333,834 5

TOTAL 5

Deal status: Announced, Completed, Pending

Boolean search : 1 And 2 And 3 And 4

PRIVATE Equity Deals Only

Deal types: Exit, Exit New Stake, Exit Partial, 

Institutional buy-out, IPO, Joint venture, MBI/MBO, 

Management buy-in, Management buy-out, 

Merger, Minority stake, Take private's, Vendor 

sale

Sub-deal type: Leveraged Buy out, Secondary Buy 

out, Tertiary Buy out

NACE Rev.2 (primary codes): 9312 - Activities of 

sport clubs

Step result Search result

1. 2,007,630 2,007,630

2. 4,605 4,605

3. 4,347 3

TOTAL 3

Boolean search : 1 And 2 And 3

All deals

Deal type: Acquisition, IPO, Planned IPO, 

Institutional buy-out, Capital increase, Joint-

venture, MBI / MBO, Management buy-in, 

Management buy-out, Merger, Demerger, Minority 

stake, Share buy back

Sub-deal type: Leveraged Buy out

NACE Rev.2 (primary codes): 9312 - Activities of 

sport clubs ( Acquiror OR Target OR Vendor )
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3 Leveraged buyout in the Sport Industry by a Private Equity firm  Source: Zephyr 

7.4. Appendix D 

 

Zephyr Description made by Copenhagen Business School (2020): “Zephyr contains information 

about corporate mergers and acquisitions (M&A), initial public offerings (IPO), private equity, and 

venture capital deals.  

The database contains information on completed, pending, withdrawn, announced, and rumoured 

deals. The deal records describe both acquiring and target companies along with descriptive 

information about the deal itself  

It covers deals made globally from 2001 onwards. European deals dating back to 1997. 

Additional features include news, ranking, and tables about M&A activities. 

You will find links to more detailed financial information about the companies involved as provided 

by Orbis, another Bureau Van Dijk product.” 

Deal 

Number
Acquiror name

Acquiror 

country 

code

Target name

Target 

country 

code

Deal type
Deal 

status

Deal 

value

th EUR

430944
BUTLER CAPITAL 

PARTNERS SA
FR

PARIS SAINT GERMAIN 

FOOTBALL SA
FR

Institutional buy-

out 100%
Completed 41.000,00


