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Key Takeaways:

•	 Private capital is increasingly being used to finance the fast-growing business of 
sports. MetLife Investment Management, a global leader in sports lending, has 
financed stadiums and teams for decades.

•	 While equity investors are attracted by growing valuations, structure drives the 
investment edge in private credit. Those who invest in private placement debt to 
teams, clubs, and leagues or loans to stadium projects can potentially benefit from 
senior positioning, diversification, structural protections, and exposure to long-dated, 
contractual cash flows.

•	 As teams, clubs, and leagues professionalize and benefit from increasingly valuable 
media rights, licensing and franchising, modern stadiums also have evolved into 
365-day, multi-use monetization platforms that are embedded in communities and 
anchors of urban development. 

•	 Outcomes going forward are expected to depend on selectivity and the ability to 
underwrite complexity.
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Every four years, people around the world come together to watch the beautiful game at the FIFA 
World Cup. For institutional investors, however, the action takes place behind the scenes, in the 
financing that underpins modern sports.

The real investable story in sports is not game-day performance, but the contracted, diversified 
cash flows that power the game. Professional sports have evolved into a capital-intensive industry 
supported by long-dated contracts, scarce assets, and loyal, engaged audiences. Stadiums have 
become multi-use infrastructure platforms engineered to generate revenue 365 days a year, while 
clubs, teams, and leagues increasingly resemble regulated operating businesses monetizing one 
of the last forms of truly live media. Broadcasting rights, sponsorships, premium seating, and 
experiential offerings now drive economics as much as on-field performance. 

Private capital has long played a role in this ecosystem, but the opportunity has changed materially 
as sports organizations professionalize and revenue streams expand. Private infrastructure debt 
and private placements offer investors access to long-duration, diversified income streams that are 
structurally different from traditional corporate credit, provided that risks are carefully underwritten. 

Clubs, Teams, and Leagues Are an Increasingly Valuable  
Entertainment Play
Over the last few years, institutional capital has poured into sports clubs, teams, and leagues in the 
United States and Europe, much of it from private equity sponsors (Exhibit 1). The door to private 
equity opened first in Europe in 2006, when a consortium of three investors bought the Paris St. 
Germain football club. The industry gained a toehold in professional sports in the U.S. in 2019, when 
Major League Baseball allowed teams to sell minority stakes to institutional investors. The other 
American leagues followed. 

Exhibit 1  |  Private Equity Brings New Institutional Capital to Sport

Proportion of Private Equity-Backed Teams (U.S.)

Source: PitchBook as of December 2025 (Europe) and April 2026 (United States)
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Over the last few years, most of the largest private equity players have announced dedicated 
vehicles for sports financing and made major purchases. To name a few examples, CVC Capital 
Partners launched a $14 billion private equity platform dedicated to sports in 2025, KKR acquired the 
institutional sports investment firm Arctos Partners in February 2026, and the U.S. investment bank 
William Blair announced an agreement to acquire Inner Circle Sports, an investment bank focused on 
sports, media, and entertainment, in May 2026.

The reason for this influx is simple: Sports teams are getting more valuable, thanks to both media 
broadcast rights and increasingly professional operations that take every opportunity to monetize 
brands and slim down costs (Exhibit 2).

At a time when most people’s attention is divided across different screens and apps, television 
ratings are declining. In the United States, broadcast and cable viewing have declined 21% and 39%, 
respectively, since 2021, and streaming surpassed their combined viewership for the first time ever in 
2025.1 The trends are similar in Europe, with broadcast viewership declining 4% in 2024 alone in the 
United Kingdom.2

Exhibit 2  |  European Football Market Size
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Sports events are some of the last must-see events that reliably draw a large audience. The value of 
broadcasting rights reflects the value that unique market position holds for advertisers (Exhibit 3). 

Exhibit 3  |  Recent Broadcast Rights Deals in U.S. and European Sports Leagues

League Value Term Partners

NFL $110 billion 11 years
CBS, NBC, Fox, ESPN/ABC, Amazon 
Prime Video, YouTube, Netflix, Peacock

NBA $76 billion 11 years
ESPN/ABC, NBC/Peacock, Amazon 
Prime Video

MLB

$200 million/year 3 years NBCUniversal

$550 million/year 3 years ESPN

$50 million/year 3 years Netflix

MLS $857.5 million 4 years Apple+

The College Football Playoff (NCAA) $7.8 billion 6 years ESPN

English Premier League £6.7 billion 4 years Sky, TNT

La Liga €6.135 billion 5 years Telefónica, DAZN

Serie A €4.5 billion 5 years DAZN, Sky Italia

Bundesliga €4.48 billion 4 years Sky, DAZN, RTL, Sat.1, ARD, Sport1

Source: Associated Press for NBA3, Yahoo News for NFL,4 Forbes for MLB,5 The Athletic for MLS,6 ESPN for College Football Playoff,7 
BBC for Premier League,8 La Liga,9 and Bundesliga.10 

“Sports are the last bastion of live media,” said Dillon Malandro, who covers corporate private 
placements for North American sports leagues on MetLife Investment Management’s Private Credit 
team. “The bidding wars [to air the games] have gotten so tight — not just between traditional 
counterparties, but also streaming services — that the intrinsic value of these contracts just soared. 
Everyone wants a piece of the pie.”

Private equity’s entry into sports financing is new, driven by these broadcasting streams, but private 
capital in sports is not. MetLife Investment Management has provided capital for teams, clubs, and 
leagues to refinance, expand operations, and cover expenses for at least 20 years.

For teams, clubs, and leagues, private capital may offer greater speed and certainty of execution than 
traditional bank lending. Private lenders may also be able to offer more bespoke terms based on the 
needs of the organization. 

For debt investors, the potential advantages are myriad:

•	 Diversification: The revenue drivers of clubs, teams, and leagues are different than those of  
almost any other corporation, which offers investors a source of uncorrelated income in their  
debt allocations.

•	 Long-term value: The value of sports broadcasting to advertisers has proven resilient, enduring 
through the COVID-19 pandemic and the recovery, as well as the rise of social media and 
streaming media. In fact, while a proliferation in broadcasters has fragmented audiences for many 
traditional shows and movies, it has driven up the value of sports airtime rather than eroding it. 

•	 Scarcity: The number of teams and clubs is strictly limited, with high barriers to forming new ones, 
protecting the value of existing teams. 
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•	 Senior position: The types of private placements MetLife Investment Management takes part  
in typically occur in the senior part of the capital structure, with cushion from both junior debt  
and equity. 

•	 Contractual cash flows: In private placements, lenders tend to have first rights to revenues from 
multi-year media broadcasting rights contracts. The media companies in these agreements tend 
to be investment-grade entities. In the United States, private placements may also come with 
recourse to ownership stakes. 

•	 Risk mitigation: Private placements may include debt service coverage ratio requirements, 
overall leverage limits, credit rating maintenance requirements, restrictions on new borrowing 
above a certain level, and more bespoke covenants. In one deal with a U.S. sports league, the loan 
stipulated that the value of the loan collateral would change if the average sales price of teams 
dropped below a certain threshold. In another, the contract stated that debt payments would 
increase if strikes or labor disputes interrupted operations for a certain period. 

•	 Regulation: Many leagues in the United States impose strict debt limits on teams and borrow on 
behalf of multiple teams at once through a trust structure, reducing the risk of lending to any one 
team. European leagues are increasingly introducing rules intended to promote financial stability, 
typically achieved through limits on squad costs as a percentage of revenues, and proof-of-
solvency requirements. 

There are also risks and considerations. Relegation, in which the worst-performing European football 
clubs are demoted to lesser leagues, can materially impact the club’s broadcasting, commercial and 
matchday revenues, and ultimately their ability to service debt. Sporting performance is ultimately a 
key credit consideration both in Europe and the United States.

Assessing downside risk includes considering the long-term appeal of a team’s brand alongside 
performance, however. For instance, global institutions such as Real Madrid or the New York Yankees 
are viewed as more resilient commercial propositions, relative to lesser-known teams in smaller 
markets. That doesn’t mean lending to teams in newer sports or smaller markets is impossible, 
but a creditor would typically set stricter terms for doing so. “We are disciplined in where we put 
money to work,” said Alex George, a Director on the MetLife Investment Management Private 
Infrastructure Debt and Project Finance team in London. “While you want to get money out the door 
in a competitive lending environment, you also want to get it back.”

While aided by increasing professionalization across global sports, MIM’s underwriting teams 
pay close attention to governance risks, which remain a feature of some markets. Ensuring that a 
strong management team is in place, with transparency into funding and operations, is a critical 
consideration across all transactions.

Private Infrastructure Debt: Capitalizing on the Changing Role  
of Stadiums
For those who think of infrastructure in terms of the electrical grid, airports, and toll roads, stadiums 
might seem an odd fit at first. However, they meet our Private Infrastructure Debt team’s definition 
of infrastructure: discrete physical assets that generate contractual, inflation-linked cash flows, have 
high barriers to entry, and perform an essential service. 

Those who would debate the last point better not do so in Barcelona, home of the renovated, 
95,000-seat Camp Nou stadium. “There’s a saying that families go to church on Sunday morning 
and to watch football on Sunday evening,” said Kashif Khan, a Senior Director of Infrastructure and 
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Project Finance at MetLife Investment Management. From Chelsea’s Stamford Bridge stadium in 
West London to the San Siro stadium in Milan (also due to be demolished and redeveloped this 
summer), European stadiums are often centrally located or easily reached by public transit—integral 
to cities geographically as well as emotionally.

In the United States, stadiums are often the linchpins of large, mixed-use development projects. 
Los Angeles Rams owner E. Stanley Kroenke is developing the area around the state-of-the-
art SoFi Stadium, which will hold eight FIFA World Cup games this year, into a 289-acre sports 
and entertainment zone, with luxury apartments, stores, a movie theater, and a concert hall. U.S. 
municipalities hoping to attract jobs and visitors often contribute public funds to finance stadiums 
or the infrastructure around them. The City Council in Washington, D.C., invested $515 million in a 
public-private partnership to expand and improve the Capital One Arena and the surrounding area,  
for example.

Many stadiums in Europe and the United States are more than 20 years old – with some over 100 – 
and due for a refresh. New and renovated stadiums are designed to maximize revenues as multi-use 
buildings that host multiple teams and non-sports events throughout the year, with every possible 
square inch monetized. 

Year-Round Stadiums Look Beyond Game Day

Today’s stadiums often play host to multiple teams, increasing the number of game days (Exhibit 4). In 
Europe, many stadiums built primarily for men’s football clubs also host women’s football matches. 

Concerts and other entertainment events have become increasingly important revenue streams. 
“There has been huge a surge in demand for live music post-Covid,” said Kathryn Bai, a Director 
on MetLife Investment Management’s Infrastructure and Project Finance team. “When top artists 
including Beyoncé and Taylor Swift were on tour, event revenues at some stadiums even doubled.” 
Stadiums host family events, monster truck rallies, corporate conferences and more to maximize 
stadium usage and keep the concessions flowing.

Unique, on-site experiences also attract visitors. The Bernabéu Tour at Real Madrid’s new stadium 
will feature a bigger museum with interactive virtual reality technology and a panoramic tour. At 
Tottenham Hotspur Stadium in London, visitors can drive “F1-inspired karts” or strap on a safety 
harness for a walk out on The Dare Skywalk 46.8 meters above the pitch. 

The importance of attractions and non-sports events to overall revenues varies by stadium. Its 
location in Las Vegas, one of the entertainment capitals of the world, affords many opportunities to 
host non-sports events at Allegiant Stadium, including multi-day megaevents such as WrestleMania. 
Credit teams at MetLife Investment Management factor all of this in when considering a stadium’s 
revenue streams.

Exhibit 4  |  One Stadium, Many Teams
Capital One Arena in Washington, D.C. hosts all the following teams:

Washington Wizards 
(NBA)

Washington Capitals 
(NHL)

Georgetown University Hoyas 
(NCAA Men’s Basketball)

Source: Capital One Arena as of May 2026
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Corporate Sponsorships and Naming Rights

MetLife Stadium in East Rutherford, N.J., is home of the New York Giants, New York Jets, and eight 
FIFA World Cup games (including the final) this year. It’s also a close-to-home example of how 
stadiums earn revenue from selling their names. Typically, naming rights deals last a decade or more, 
offering years of predictable revenue streams that can reach into the hundreds of millions of dollars. 
Stadium lenders often have claims on these cash flows in the event the team or club defaults.

In Europe, only one-third of the 36 clubs11 profiled in a recent study had sold naming rights to their 
stadiums, though this is changing fast, Khan says. All but four Bundesliga stadiums in Germany 
have corporate sponsors, for example, including the Allianz Arena where Bayern Munich plays and 
Deutsche Bank Park in Frankfurt. 

Companies also pay to name pavilions, hospitality suites, and premium seating areas. Exhibit 5 shows 
how this breaks down at the Climate Pledge Arena in Seattle, Washington.

Priority Seating, Hospitality Lounges, and Personal Seat Licenses

New and renovated stadiums usually seek to add more VIP lounges, luxury boxes, corporate 
suites, and club seats. These premium seats, which are often locked in by multi-year contracts, 
can generate millions of dollars in sales. They’re also important to creditors, who often have 
recourse to these cash flows. 

Barcelona’s new stadium will hold 9,400 VIP locations when fully completed, more than tripling 
hospitality capacity from the previous stadium. VIP seat licenses sell for €20,000-€80,000 each, 
plus annual fees, for a period of 15-30 years.12 In May 2026, the club’s website said suites, boxes, 
and the VIP ring of seats had already sold out, months before the stadium is fully opened.

Structuring Stadium Debt to Account for Project Finance Risk

Financing a stadium has different risks than lending money to a more traditional corporation. 
Stadiums are infrastructure investments, and like most infrastructure investments, debt is 
secured by specific contractual cash flows. These might include naming rights, sponsorships, 
luxury suite premiums, club seat premiums, concessions, merchandise, event rent, ticket fees, 
parking charges, attraction revenues, and so on. 

Exhibit 5  |  Named Hospitality Sponsorships at Climate Pledge Arena 

Sponsor Name Description

Möet & Chandon Impérial Lounge All-inclusive private restaurant with box-style seating 

PitchBook Suites Private suites

American Express Hall Modern food hall

Symetra Club Private club

WaFd Bank Club Private Club

Source: Climate Pledge Arena website as of May 13, 2026
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In assessing the risks and potential benefits of an investment, our team looks closely at the 
durability of these contractual cash flows in many different ways. (Exhibit 6).

As the business of sports expands around the globe and into newer sports and leagues, our Private 
Infrastructure Debt team expects financing to follow. MetLife Investment Management recently 
completed a $40 million loan backed by a sponsorship agreement to support the construction of a 
new stadium for Denver Summit FC, a U.S. National Women’s Soccer League team. 

Exhibit 6  |  Considerations in Stadium Financing

Consideration Questions to Ask Why It Matters to Investors

Counterparties What is the quality of the counterparties? Understanding the financial health of the entity 
guaranteeing the revenues helps determine 
creditworthiness. 

Duration of 
Contracts

How long are the contracts/licenses 
attached to each of these cash flows?  

What are the potential risks for renewal?

Some revenue streams, like sponsorships, may only 
last for part of the financing period, at which point 
they will have to renew. Knowing how long those 
guaranteed revenues are locked in, as well as the 
likelihood of renewing contracts at the same or 
greater value, help assess the overall credit risk of 
the transaction.  

Team 
Performance

What happens if the team performs poorly? Teams with better performance tend to attract 
more lucrative sponsorships and higher 
attendance, both of which contribute to 
creditworthiness. 

For European football clubs, is relegation a 
serious risk?

In European football, relegation is an especially 
serious credit risk, as sponsorships and attendance 
can decline dramatically.

Team Brand How well-known is the team?

How big and loyal is the fan base? 

Some teams with extremely strong brands or 
loyal fan bases may be able to weather poor 
performance better than lesser-known teams with 
smaller, less devoted fan bases.

Revenue Mix What are all the various ways the  
stadium earns money and the risks to each  
of these? 

Every stadium has a unique mix of revenue streams 
and different factors that influence these streams. 
The ability to attract outside events, the loyalty/
affluence of a fan base, the popularity of premium 
seating, and other factors all play a role.

Structural 
Protections

Penalties for moving cities,  
change in control, and various  
credit metrics (EBITDA/debt service, 
coverage ratios, etc.)

Covenants and other protections built into financing 
arrangements can help ensure creditors are repaid 
and investors get their money back with interest. 
These conditions may discourage teams, clubs and 
leagues from making decisions that would hurt the 
stadium’s revenues, becoming overleveraged, or 
weakening governance.

Source: MetLife Investment Management
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Conclusion
The business of sports has outgrown the traditional narratives that once defined it. What appears 
from the outside to be driven by passion, performance, and fandom is increasingly sustained by 
long-dated contracts, diversified revenue streams, and institutional-grade governance. Stadiums 
now function as year-round infrastructure assets, while clubs, teams, and leagues operate as 
scarce, regulated platforms monetizing one of the last forms of truly live media.

For institutional investors, stadium financing and corporate private placements potentially 
provide access to predictable cash flows, structural protections, and senior positioning in capital 
structures that have in some cases demonstrated a degree of resilience as capital has flowed in. 
For lenders with the specialized expertise and discipline to underwrite the economics beneath 
them, sports potentially represent a durable and evolving source of long-term value.

MetLife: A Long-Term Partner to Sports Organizations
With more than $2 billion in stadium loans and over $3 billion in corporate private placements 
outstanding, MetLife Investment Management is one of the largest private debt providers in 
professional sports.

Our parent company, MetLife, sponsors the Japan Futsal National Team and the Men’s, 
Women’s and Youth National Football Teams in Mexico.
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