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Executive Summary

= La Liga players’ median guaranteed compensation grew at a 9.3% annual rate over the last 5
seasons, reaching $1.8 million per year for the 2025-2026 season

= La Liga's median compensation ranks 2"d globally among football leagues, ahead of most European
peers and over 4.5x the MLS median, although still at roughly half of the Premier League level

= Compensation growth accelerated after the 2021 La Liga-CVC agreement, a $2.2B investment that
provided capital to clubs in exchange for a stake in the league’s future broadcasting revenues

= Salary growth has been strongest among clubs that benefited from the CVC disbursements, while
Real Madrid and Barcelona, who opted out, have kept median compensation relatively flat

= La Liga is one of the most financially unequal leagues in Europe, with Real Madrid, Barcelona and
Atlético de Madrid markedly outspending every other team in the league

= Barcelona's multi-year financial crisis led to on-and-off austerity, the departure of Messi and key
players and a shift toward younger talent, while Real Madrid's disciplined cost management during
this period helped them weather the pandemic and win the Champions League twice since 2021

= Despite high revenues at the top clubs, profitability remains a challenge across La Liga due to weak
monetization relative to US sports, high player transfer fees and fanbase resistance to price hikes

La Liga Key Facts

$1.8M / Year 9.3% $2.2B S810M
Median Player Compensation Annual CVC Capital Partners' 2021 La Liga Player Transfer
Compensation Growth Rate 21/22-'25/26 investment in La Liga Spend, Summer 2025
1 Source: Handal Dunaway Research, Capology, Transfermarkt, Press. HANDAL

Note: 1. CVC investment was disbursed in installments through 2024, with most funds already distributed to clubs. DUNAWAY



La Liga Player Compensation Growth

= Median guaranteed compensation for La Liga players grew at a 9.3% Annual Growth Rate (CAGR)
over the last 5 seasons, to $1.8 million per year in the 2025/2026 season

= Compensation growth has accelerated rapidly after La Liga and CVC Capital Partners, a Private
Equity firm, reached a deal in December 2021 for a stake in La Liga's future broadcasting revenues

= CVC invested $2.2B into La Liga in exchange for an 8.5% stake of broadcasting revenues over 50

years. While welcomed by La Liga leadership and most clubs, it has been the subject of major
controversy, with teams like Real Madrid, Barcelona and Athletic Club opting out of the agreement

Median Guaranteed Compensation
2021/2022 - 2025/2026 Seasons +8%

5Y CAGR: 9.3% +16%
$1.8M

+13% S1.7M

2021/2022 2022/2023 2023/2024 2024/2025 2025/2026

2 Source: Handal Dunaway Research, Capology, December 2025. HANDAL
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La Liga Player Compensation by Position

= The significant difference between the salaries of attacking midfielders and center-forwards
compared to those of wingers likely reflects La Liga managers' preference to attack through the
middle of the pitch rather than from the sides, as well as a lower reliance on counterattacks

= Given the league's strong competition for midfield and goal-scoring talent, clubs prioritize spending
on upper-half positions, while defensive positions are frequently filled by younger, lower-cost players

Median Guaranteed Compensation by Position
2025/2026 Season

$2.3M
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Midfielder Midfielder Midfielder
3 Source: Handal Dunaway Research, Capology, December 2025. HANDAL
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La Liga Player Compensation by Team

= La Liga is one of the most financially unequal leagues in Europe, with median compensation at Real
Madrid, Barcelona and Atlético de Madrid, the Big 3, vastly exceeding that of every other team

= The level of financial dominance of the Big 3 is clearly reflected on the pitch as well, as those clubs
have finished in the top 3 positions of the league standings in 12 of the last 15 seasons

= Median compensation growth has been markedly higher at teams that benefited from the CVC deal,
but as the disbursements have ended, it may be challenging to maintain the same pace of growth

Median Guaranteed Compensation by Club

$1.3M $1.3M $1.2M $1.2M $1.2M $1.0M
HANDAL

4 Source: Handal Dunaway Research, Capology, December 2025.
DUNAWAY



Big 3 Player Compensation

= Spain's biggest clubs have kept median compensation largely stagnant in the post-COVID era
despite high salary growth at smaller teams, driven by fiscal prudence at Real Madrid, a severe,
multi-year financial crisis at Barcelona and a generational transition at Atlético de Madrid

= Barcelona's extravagant spending on transfer fees and salaries during the 2010's led to a crippling
financial crisis that ended with Messi's departure, Joan Laporta’s return as team president and on-
and-off austerity. The crisis forced the club to focus on young talent, a successful bet that allowed
the team finances to recover and has elevated a new generation of La Masia to superstardom

Median Guaranteed Compensation by Club
2021/2022 - 2025/2026 Seasons + Final League Position by Season

5Y CAGR: 0.6% 5Y Average: $12.5VI

#1 #2 #1 #2
S11.9M S$12.1M $14.0M $12.0M
2021/2022 2022/2023 2023/2024 2024/2025
5Y CAGR: 9.3% 5Y Average: $8.9Vi
#2 #l #2 #1
$7.0M $10.6M $7.4M $8.8M
2021/2022 2022/2023 2023/2024 2024/2025
5Y CAGR: -0.8% 5Y Average: $7.3M
#3 #3 #4 #3
$7.6M $8.0M $6.3M $7.3M
2021/2022 2022/2023 2023/2024 2024/2025

Source: Handal Dunaway Research, Capology, December 2025.
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Global Football Leagues Compensation

= La Liga's median compensation is the 2" highest in the football world, in line with its closest
European peers and 4.5x that of the MLS, but still stands at just half of the English Premier League

= Rapid growth in the Spanish economy post-COVID, one of the fastest growing in the European

Union, has provided a significant financial boost to clubs. Nevertheless, continued economic malaise
in the eurozone and the decline of traditional local broadcasters remain potential risks to growth

Median Guaranteed Compensation by Football League
2025/2026 Season!
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Source: Handal Dunaway Research, MLS Player Association's 2025 Salary Guide, Capology, Spotrac, Press. HANDAL

Note: 1. 2025-2026 season salary data for European leagues, 2025 MLSPA Salary Guide for MLS. DUNAWAY



Top 10 European Teams by Compensation

= La Liga's powerhouses Real Madrid and Barcelona have a higher median compensation than most
European clubs, driven by their historical success on the pitch, their status as the former homes of
superstars like Cristiano Ronaldo, Messi and Zidane, and their global popularity and fandom

= Atlético de Madrid is a relatively new addition to the high-paying ranks, as the club most favored by
Madrid's working class has been a consistent high performer at home and in the UEFA Champions
League. It is now majority-owned by US Private Equity firm Apollo and valued at $2.9 billion

Median Guaranteed Compensation by Club
2025/2026 Season
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La Liga Compensation vs Top 5 US Leagues

= The CVC cash infusion, the positive headwinds of the Spanish national economy and the massive
popularity of Real Madrid and Barcelona, particularly in the Americas, have powered its financial
growth and enabled its median compensation to be very competitive with most US sports leagues

= Despite having fanbases that number in the hundreds of millions, Real Madrid and Barcelona are
not very profitable, driven by weak fanbase monetization compared to US sports teams, fierce
competition for talent among top European clubs and popular resistance to price rises

Median Compensation by Sports League
2025/2026 Season!
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Source: Handal Dunaway Research, HoopsHype, Baseball Prospectus, Over the Cap, MLSPA 2025 Salary Guide, NHLPA, Capology, Spotrac. HANDAL

Note: 1. Public contract data and estimates as of September 30, 2025. DUNAWAY



About Handal Dunaway

HANDAL
DUNAWAY



About our Firm Asset Class

Distribution

= Handal Dunaway is a Wealth Management

and Private Equity firm dedicated to Public

42% Private
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asset portfolios and proprietary investment
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= Through extensive technical and
fundamental analysis, our team constructs
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proprietary investment funds that help Investment team's 3- Wall Street & Main
. ) g . . . year average annual Street Investment
meet clients’ financial objectives and return? Experience
create long-term wealth for their
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Note: 1. Firm-wide approximate asset class distribution. Individual asset distribution varies by client. 2. March 2022-March 2025 period. HANDAL
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Global Asset Manager Providing Research-
Driven Investment Services and Solutions

AR We deploy capital strategically across sectors and
nl  asset classes in public and private markets globally

i
& to build diversified, high-performing portfolios
Full-Service Investment Management

portfolio design, retirement, tax, and estate planning

@ Tailored wealth management strategies integrating
= to meet each client’s long-term financial goals

Comprehensive Financial Planning

Proprietary Investment Funds
Our in-house Private Equity and Private Credit
funds offer investors access to unique investment
opportunities through investor-friendly structures
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Clients across the globe entrust us with
their capital
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= High-net-worth individuals e ; E g‘?

= Family offices
= Professional Athletes

= Physicians and Medical
Professionals

= Artists

= Authors and Writers

= Performers

= Musicians

= Entertainers

= Non-profit organizations
= Pension Funds

= |Institutional Investors

How We Are Different

= Proprietary Private Equity and Private Credit funds

= Hands-on customer service: Advisors are always a phone call or
WhatsApp away

= Evaluate potential investments through both Wall Street and Main
Street analytical lenses

= Bespoke portfolio creation and personalized strategies
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Interested in Learning More? Contact Us Today.

@ iInvestors@handaldunaway.com

@@ 1212 470 0260 HANDAL
DUNAWAY

handaldunaway.com

119 W 24th St, 4t Floor
New York, NY 10011
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