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) Greenfield Districts

Padel is increasingly emerging as an early activation
driver within mixed-use and greenfield developments.

Padel Heartlands & ® ]

e Heartland countries have focused on including sports amenities in new
district developments, as new districts adopt modern planning concepts
such as the 15-minute city.

» Structurally, padel plays a complementary, relevant role within the
broader sports mix in greenfield activation, supported by its broad - N
appeal and low entry barriers.

€800m investment
e Padel courts, as low-intensity sports infrastructure, can be introduced Riyadh Air as anchor (‘27 UCL Final host)

as an early activation layer (though not at the very outset, as initial Padel (BamVolea, 24 courts), TopGolf,
phases prioritize mandatory public amenities), requiring lighter Wavegarden, Gyms, etc.
permitting and shorter lead times than full RE developments. University campus, retail, hotels

Padel outlook . - .
The ‘Ciudad del Deporte’ will include an athletics track, 11-

Maturity and 7-a-side football pitches, multisport courts for team
Padel is already well positioned as a - N sports and padel courts. “With this initiative, we want to
complementary use within the sports Mature as a show the world that, through the club, we can create
mix of new districts, and this role is complementary use transformational projects.”

expected to consolidate further as ‘ | e
participation expands and sports-led

urban strategies continue to mature.

Source(s): RCLCO, JLL, Colliers, The Guardian, LA Social District, ULl , Strategy& analysis
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© value enhancement of RE through
recreational facilities

in Padel Heartlands

Sports, including padel, also enhance real estate value
through efficient space use, frequent play and social
appeal.

Integrating sports, such as padel courts, into existing real estate assets
allows owners to activate underutilized space, generate incremental
operating income and materially increase footfall, positioning padel as a

proven tool for asset repositioning rather than a standalone sports investment.

Padel outlook

In markets where padel is already
established as a real estate amenity,
such as Padel Heartlands, it has
demonstrated its ability to enhance
asset attractiveness and generate
footfall as a complementary sports
amenity within broader leisure mixes.

Unlike traditional retail assets, value
creation in sports-led real estate will
remain closely linked to operator
quality, making market consolidation
and reduced fragmentation a key
challenge for long-term scalability
and transaction maturity.

Maturity

Mature as a
complementary use

e ——o

Source(s): Idealista, CAAD, Retaillnsider, Strategy& analysis

IB PLAYTOMIC

Sport facilities as a service/amenity (direct
income)

 Incremental recurring income from sports operations

» Efficient use of built space with relatively low capital intensity

e Predictable demand patterns driven by repeat usage

Typical indoor mature racket-sport facilities target...

~70%

~55%

Gross Margin

~3 years

Utilization Payback

Sport facilities as a generator of footfall
(indirect value)

 Increased daily activity, reinforcing the perception of an actively
used asset

» Positive impact on pricing and liquidity by strengthening value
propositions

» Cross-use synergies (F&B, wellness, etc.)

In Spain in 2024, malls with strong leisure and sports amenities showed...

+9%

Higher Footfall
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G Sports clubs as stable revenue
assets within RE portfolios .

in Padel Heartlands

Ownership of sports-specific real estate leased to operators:

» Stable, predictable income supported by long-term lease
structures

» Downside protection through ownership of hard, income-
producing assets

» Suited to income-focused, core and core-plus capital

OpCo-PropCo structures are increasingly reflected in

club transactions, separating operations from RE ) g
assets with padel offering upside for increased )

H Investor profile: real estate funds, family
transaction volume as PropCo structures mature. offices. long.term yield investors

Sports clubs and companies represent a scalable entry point into the

sports ecosystem, combining established demand, recurrent users, OpCo investment model .

proven platforms and embedded real estate optionality.

e e . . . . . Acquisition of club platforms, brands and operating capability:
As the sector institutionalizes, investors are increasingly separating 9 P P g cap y

operations from real-asset ownership, through OpCo (Operating » Exposure to growth in participation, pricing and utilization
Company) and PropCo (Property Company) strategies, enabling levels

differentiated risk-return profiles. . : o I
» Value creation driven by professionalization, consolidation and

geographic expansion

» Higher-risk / higher-return profile, primarily operational in
nature

\

Investor profile: growth-oriented private
equity, family offices, strategic operators

Source(s): El Confidencial, Forbes, Football Benchmark Group, European Business Magazine, Strategy& analysis
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G Sports clubs as stable revenue
assets within RE portfolios

in Padel Heartlands

Development Capital deployment &

& Roll out Asset consolidation

IB PLAYTOMIC

Maturity level

o——0

Transactional
Maturity

The padel sector has yet to fully reach
transactional maturity, with limited
large-scale PropCo-Op Cotransactions
to date, reflecting the early stage of
asset standardization and cash-flow
stabilization.

The market has largely completed its The market is currently transitioning
development and roll-out phase, with into a consolidation phase,
a critical mass of courts and centers characterized by targeted capital
already established across core deployment, platform build-ups and
markets. asset quality upgrades.
Padel outlook Maturity
While the sector has so far been fragmented and operationally (

driven, growing capital inflows are expected to accelerate
consolidation, targeted capex and, ultimately, increased

transaction activity as assets mature in the mid-term. 0_|_°

Current Maturity

Source(s): El Confidencial, Forbes, Football Benchmark Group, European Business Magazine, Strategy& analysis 54

53



Padel as a real estate asset | Investment strategies in other clusters

Selected examples' illustrating how
real estate integration differs across

clusters

Padel's real estate maturity varies across other markets and clusters, with
different levels of development and integration

The Sweet
Spot

v

Diamonds in
the Rough

£E.9
AN

&

Switzerland

Padel development follows a pragmatic and
conservative approach, shaped by land scarcity.
Growth is driven by integration into existing
infrastructure, with no evidence of speculative
or large-scale real estate development

us &

Padel growth is driven by space optimization
and unit economics, with clubs developed in
underutilized urban spaces (e.g. rooftops,
parking structures); typically viewed as a stand-
alone, high-yield asset class, rather than an
integrated real estate amenity

Note(s): (1) Examples are illustrative and ref lect prevailing real estate integrat ion patterns by cluster, not exhaustive country coverage

Source(s): Strategy& analysis

The Hotspot

.
<«

UK %

I_B PLAYTOMIC

The market remains at an early stage, with growth focused on
expansion within existing facilities rather than new developments.

Integration into real estate (e.g. hotels, leisure)
is still limited and largely conceptual

Germany

As a predominantly rental market, real estate constraints are
pushing operators toward capital-intensive strategies, including

land acquisition and purpose-built indoor facilities.

Padel is emerging as a driver of large-scale, developer-led
projects with long-term ownership where operators are building

their own sites from scratch
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Padel is emerging as a high-growth
real estate opportunity, evolving
toward consolidation and asset-
level investment

The real estate investment community has increasingly
recognized the value of sports assets, identifying them
more recently as effective tools for activation, differentiation
and long-term value creation across multiple asset classes.

Strong and growing demand for padel is driving investor
interest, with different levels of maturity across market
clusters, reinforcing its role within broader sports-leisure
real estate strategies, especially in Padel Heartlands.

Source(s): Strategy& analysis

I_B PLAYTOMIC

Padel's role and value creation dynamics vary across real
estate strategies in Padel Heartlands, supporting a clear
path for continued growth.

a) Greenfield developments

Padel enters developments from early stages, supporting
activation and placemaking through strong and growing
participation.

b) Value enhancement of RE through recreational facilities

Padel enhances asset attractiveness where embedded:
professional, scalable operations are the next frontier.

c) Sports clubs as stable revenue assets
within RE portfolios

Ownership remains fragmented, but transaction activity
is emerging as clubs consolidate into institutional-grade
assets, enabling PropCo-led investment.
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Closing | Sources & Methodology

i) Guidance for interpretation

This report presents an analytical perspective on the global padel industry, integrating
proprietary platform data, structured market analysis and external validation to support
strategic and investment decision-making. The analysis is designed to identify relative trends,
operating benchmarks, structural value drivers and cross-market patterns, rather than to
provide an exhaustive census or precise market sizing.

All conclusions should be interpreted directionally, with emphasis on comparability, internal
consistency and decision relevance for investors and operators, rather than on absolute market

figures.

ii) Data sources & analytical inputs

Playtomic
proprietary
platform data

Strategy&
analysis

External and
public
sources

Playtomic data is used as the primary source for club-level operational
and monetization analysis, including court utilization, peak-hour
demand patterns, pricing, GMV per court, product mix and adoption of
holistic (off-court) services. Resulting metrics describe
platform-observed operating behavior and should be interpreted as
directional benchmarks rather than universal market truths.

Where referenced, results from the Playtomic Club Survey 2026 (n=185)
reflect responses from larger, more digitalized and commercially
oriented operators, and should be interpreted as representative of
top-performing or professionalized club models, not the full universe of
padel venues.

Strategy& analysis is applied to structure the market archetype
framework, define segmentation logic, normalize metrics across
countries and operating models, and triangulate fragmented datasets
(courts, clubs, players).

Analytical overlays are designed to translate heterogeneous data into a
coherent, comparable framework, supporting investor-grade
interpretation, cross-market benchmarking and scenario analysis.

External sources are used for contextual grounding and validation,
including court manufacturers, federations and public bodies (e.g. FIP),
industry: reports, specialized publications, and interviews with investors
and ecosystem participants.

I_B PLAYTOMIC

iii) Methodological scope, assumptions & boundaries

Commercial
scope

Platform
driven
metrics

Player
estimates

Cross-
country
comparability

Unless explicitly stated otherwise, all club-level KPIs refer
exclusively to commercially operated, profit-driven padel clubs.
Municipal, membership-only and informal venues are excluded.

Utilization, pricing and GMV metrics derived from Playtomic data
reflect observable operating behavior within the platform
ecosystem. These indicators are presented as patterns and
benchmarks, not as universal market averages.

Player estimates combine federated data with bottom-up
triangulation, incorporating court density, utilization intensity and
participation assumptions. Where discrepancies exist between
public estimates, conservative values have been prioritized to
preserve cross-market coherence.

Differences across countries may reflect data availability,
reporting standards and structural market characteristics. In
such cases, the analysis deliberately prioritizes relative
comparison and directional insight over point precision.

All figures and benchmarks are provided for relative comparison and directional insight and should be
interpreted in conjunction with underlying assumptions and scope definitions outlined above

Source(s): Playtomic, Strategy& analysis
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