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 FROM OUR  

 EXECUTIVE  

 CHAIR & CEO

We also signed a historic seven‑year, $7.7 billion UFC 
domestic media rights agreement with Paramount, 
representing a significant increase in value over our 
prior agreement. In addition to driving meaningful 
economics for investors, the deal unlocks deeper 
engagement for UFC’s passionate fanbase in the 
U.S.—bringing all 43 annual events to Paramount+ 
and select events to CBS.

We now have more than $15 billion of long‑term 
media rights secured across UFC, WWE, PBR, and 
Zuffa Boxing. This high‑margin revenue, with annual 
escalators, provides strong visibility and predictability 
for years to come. Our focus now is on execution—
translating expanded reach into fan engagement and 
global partnership growth.

Fans showed up in record numbers—and 
our events delivered.

UFC events sold out and notched arena records in 
markets around the world—from Los Angeles and 
Sydney to Montreal and Chicago. Responding to 
global demand for UFC events and the passion of our 
fan base, we also entered new markets, highlighted 
by first‑ever Fight Nights in Baku and Doha.

WWE’s record-setting slate of events showcased the 
power of this incredible brand. WrestleMania 41 at 
Allegiant Stadium in Las Vegas welcomed more than 
118,000 fans across two nights and became WWE’s 
most successful event ever, breaking its all‑time 
records in gate, viewership, premium hospitality, 
partnerships, merchandise, and social engagement.

Events like these generate significant economic 
impact for host markets, which is why governments, 
tourism boards, and venues compete to host us. 

2025 was a landmark year for TKO.

We secured long‑term media rights deals for UFC 
and WWE, delivered record‑setting live events and 
premium experiences around the globe, activated 
new global brand partnerships, integrated IMG, On 
Location, and PBR into our portfolio, and prepared for 
the launch of Zuffa Boxing.

We also demonstrated our commitment to a robust 
capital return strategy by returning more than $1 
billion to shareholders during the year through our 
quarterly cash dividend—which we initiated in the 
first quarter and subsequently doubled in the third 
quarter—as well as share repurchases.

Building on this strong operating performance and 
disciplined capital allocation, we enter 2026 with 
significant momentum.

2025 marked a step‑change in our 
long‑term media rights.

WWE debuted in January on Netflix, kicking off a 
landmark 10‑year, $5.2 billion global agreement. 
Right out of the gate, the response from fans was 
remarkable, and Raw finished the year as a mainstay 
in Netflix’s weekly Top 10 in the U.S. and in more than 
30 other countries worldwide.

Off the back of that success, we signed a five‑year, 
$1.625 billion agreement with ESPN to become the 
exclusive home of WWE’s Premium Live Events in 
the U.S. The deal brings marquee events including 
WrestleMania and SummerSlam to ESPN, positioning 
WWE to grow awareness, stretch our audience, and 
pursue new global partnership opportunities.
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EXECUTIVE CHAIR AND CEO
ARIEL EMANUEL

In 2025, approximately half of our marquee events 
were supported by meaningful financial incentive 
packages (“FIPs”), underscoring that demand. 
Securing these FIPs remains a key priority, and we are 
targeting a range of $380 million to $420 million of 
annual value from FIPs by 2030.

Global brand partnerships had a  
breakout year.

In 2025, we generated well over $450 million in 
global partnerships revenue across UFC and WWE.

Growth was underpinned by a healthy mix of 
renewals with market‑leading brands and new, 
category‑defining alliances. Across UFC and WWE, 
we expanded relationships with key partners such 
as Monster Energy, Meta, and IBM, while adding new 
partners including Polymarket, DoorDash, and Ram 
Trucks. These deals increasingly span multiple TKO 
properties and leverage our expertise integrating 
brands authentically into live events and 
premium content.

Looking ahead, we see a long runway to grow 
partnerships across our portfolio, leveraging our 
reach, relevance, and popularity among passionate, 
hard‑to‑reach audiences. With these positive 
tailwinds and new broadcast commercial inventory, 
we recently raised our 2030 brand partnerships 
revenue target across all of TKO from $1 billion to 
$1.2 billion.

We significantly exhanced our capabilities 
and our competitive position in the global 
sports ecosystem.

Through the 2025 acquisition of IMG, On Location, 
and PBR, and the formation of our Zuffa Boxing joint 
venture with Sela, we added global media rights 
expertise, premium experiential hospitality, and 
new sports properties that power our core IP and 
strengthen TKO’s position at the intersection of 
sports, media, and live experiences.

IMG’s scale and network are unmatched. Over the 
course of the year, we delivered thousands of hours of 
live coverage for clients including Saudi Pro League, 
Major League Soccer, and Open Championship 
at Royal Portrush. In addition to advising on media 
rights deals for UFC, WWE, and Zuffa Boxing, IMG 
also secured long‑term renewals or extensions with 
partners including CONMEBOL and 
Euroleague Basketball.

On Location capitalized on fan enthusiasm for UFC 
and WWE, providing premium experiential hospitality 
at more than 65 events across both properties 
in 2025. We also extended our long‑standing 
relationship with the NFL across the Super Bowl, 
Pro Bowl, Draft, and international games. That 
momentum continues into 2026, with On Location 
delivering premium sports hospitality at two of the 
world’s biggest events: the Olympic Winter Games 
Milano Cortina 2026 and FIFA World Cup 2026TM.

PBR recorded record-breaking regular season 
attendance across both its Unleash The Beast and 
Velocity Tours, while the PBR Teams league closed the 
year with strong viewership, boosted by expanded 
distribution on Fox Nation, The CW, and CBS.

We also laid the groundwork for Zuffa Boxing, 
our newest sports venture, securing a significant 
multi‑territory media rights deal with Paramount+ and 
signing a compelling group of boxers. We are excited 
to leverage our playbook to build Zuffa Boxing into 
another core asset within our portfolio and to unlock 
its long-term potential.

Looking ahead, TKO enters 2026 from 
a position of operational and 
financial strength.

Our priorities for 2026 are clear: growing and 
engaging our global audiences, expanding our media 
and brand partnerships, scaling financial incentive 
packages around live events, and building 
Zuffa Boxing.

We will also continue returning capital to shareholders 
through our quarterly dividend and plans to 
repurchase up to $1 billion of additional shares under 
our previously announced repurchase program.

With a portfolio of iconic sports assets, a focused 
strategy, and an exceptional team, we are confident 
in our ability to continue delivering. 2025 validated 
the industrial logic of TKO; we see 2026 as a year of 
execution as we continue to innovate, grow, and lead 
at the intersection of sports and entertainment.

Thank you.



2025 ANNUAL REPORT 06

	→ Secured long‑term media rights 
deals for UFC and WWE with premier 
partners, including Paramount 
and ESPN

	→ Delivered record‑setting live events 
and premium experiences around 
the globe

	→ Activated new and expanded global 
brand partnerships

	→ Integrated IMG, On Location, and 
PBR into portfolio, and prepared for 
the launch of Zuffa Boxing

	→ Doubled quarterly cash dividend 
program and repurchased 
stock—returning over $1 billion to 
shareholders during the year

YEAR IN

REVIEWCHARLES OLIVEIRA AT UFC FIGHT NIGHT IN RIO DE JANEIRO
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REVENUE

DOWN $149.0 MILLION, OR 3%
(1)

NET INCOME

ADJUSTED EBITDA

UP $503.4 MILLION, OR 47%
(1)

(1) Year-over-year comparisons reflect results for the full year 2024.
Non-GAAP reconciliations can be found in accompanying Form 10-K. 

YEAR IN

REVIEW
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$1.502B

REVENUE

UP $96.0 MILLION, OR 7%
(1)

ADJUSTED EBITDA

$851.0M
UP $50.0 MILLION, OR 6%

(1)

MERAB DVALISHVILI AT UFC 320 IN LAS VEGAS

WOMEN’S FLYWEIGHT CHAMPION VALENTINA SHEVCHENKO 
AT UFC 322 IN NEW YORK CITY 

LIGHT HEAVYWEIGHT CHAMPION ALEX PEREIRA 
AT UFC 320 IN LAS VEGAS 

UFC

(1) Year-over-year comparisons reflect results for the full year 2024.
Non-GAAP reconciliations can be found in accompanying Form 10-K. 
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2025 was another historic year 
for UFC, headlined by its landmark 
seven‑year, $7.7 billion U.S. 
domestic media rights agreement 
with Paramount, doubling the 
average annual value (AAV) of the 
prior agreement. 
The deal brings all 43 annual events to Paramount+ 
and select events to CBS without the double 
paywall that previously existed for marquee fights, 
creating deeper engagement opportunities for 
UFC’s passionate fanbase in the U.S., as well as 
marquee brand partners. 

WOMEN’S FLYWEIGHT CHAMPION VALENTINA SHEVCHENKO 
AT UFC 322 IN NEW YORK CITY 

LIGHT HEAVYWEIGHT CHAMPION ALEX PEREIRA 
AT UFC 320 IN LAS VEGAS 

In addition to the U.S. rights, UFC signed deals 
with Paramount for Latin America and Australia. 

In 2025, UFC events set eight new all-time 
highest-grossing event records at arenas around 
the world, including Los Angeles, Sydney, 
Montreal, Mexico City, Paris, and Chicago. UFC 
also entered new markets with first‑ever Fight 
Nights in Baku, Azerbaijan and Doha, Qatar. 

Global partnerships were also a meaningful 
driver of UFC’s business in 2025, with 
revenue up 25% year-over-year from major 
renewals, including Monster Energy and 
Thorne Supplements, and from partners in 
new categories, including Meta and IBM in 
technology, Ram Trucks in automotive, as well as 
Verizon/Total Wireless as UFC’s first‑ever official 
mobile provider.

UFC

NOCHE UFC IN SAN ANTONIO
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$1.709B

REVENUE

UP $311.3 MILLION, OR 22%
(1)

ADJUSTED EBITDA

$896.5M
UP $215.4 MILLION, OR 32%

(1)

CODY RHODES AT WRESTLEMANIA 41

WWE

(1) Year-over-year comparisons reflect results for the full year 2024.
Non-GAAP reconciliations can be found in accompanying Form 10-K. 
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SETH ROLLINS & ROMAN REIGNS AT WRESTLEMANIA 41

TIFFANY STRATTON AT WRESTLEMANIA 41

JOHN CENA AT WRESTLEMANIA 41

2025 marked a new chapter 
for WWE with its January debut 
on Netflix, kicking off the 
landmark 10‑year, $5.2 billion 
global agreement, allowing 
fans in the U.S. and around the 
world to watch and engage 
with action-packed weekly 
content and original nonscripted 
programming, including 
WWE: Unreal.

Raw was featured on Netflix’s Top 10 nearly 
every week of 2025 in the U.S. and in more 
than 30 countries worldwide.

WWE signed a five‑year, $1.625 billion 
agreement with ESPN to become the exclusive 
home of WWE’s Premium Live Events in the 
U.S. The deal, which includes marquee events 
such as WrestleMania and SummerSlam, 
positions WWE for greater awareness, a larger 
audience, and new partnership opportunities 
as part of the unrivaled ESPN ecosystem. 

In live events, a record-setting slate of 
Premium Live Events showcased the power 
and impact of WWE. WrestleMania 41 at 
Allegiant Stadium in Las Vegas welcomed 
more than 118,000 fans across two nights 
and became WWE’s most successful event 
ever, breaking its all‑time records in gate, 
premium hospitality, viewership, sponsorship, 
merchandise, and social engagement. For the 
first time ever, SummerSlam took over MetLife 
Stadium in New Jersey for two nights, selling 
more than 100,000 tickets. 

Throughout the year, WWE signed multiple 
blue-chip partners, including JP Morgan Chase 
as a presenting sponsor at SummerSlam.

WWE



THE IMG

SEGMENT

(1) Year-over-year comparisons reflect results for the 
full year 2024.

Non-GAAP reconciliations can be found in 
accompanying Form 10-K. 
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$1.367B

REVENUE

DOWN $602.9 MILLION, OR 31%
(1)

ADJUSTED EBITDA

$160.0M
UP $208.0 MILLION

ON LOCATION PARTNER NCAA MEN’S FINAL FOUR



THE IMG

SEGMENT
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2025 was an important year for 
activating IMG and On Location within 
TKO—integrating their capabilities, 
fueling growth in our core IP, and 
reinforcing our leadership position 
at the intersection of sports and 
entertainment.
Within the IMG business, IMG’s expertise in media 
rights, brand partnerships, consulting, production, 
digital, and event management was on full display 
in 2025. During the year, IMG advised on UFC’s 
landmark domestic agreement with Paramount, 
WWE’s Premium Live Events agreement with 
ESPN, and Zuffa Boxing’s inaugural domestic and 
international deals, in addition to executing media 
rights deals and strategy for many of the world’s most 
iconic sports rightsholders.

IMG secured several long-term client renewals, 
including its full-service strategic partnership 
with Euroleague Basketball through 2036, and its 
partnership with CONMEBOL to continue managing 
the club competitions’ commercial, sponsorship, 
and media rights through 2030. IMG also expanded 
its USTA partnership to represent international and 
domestic media rights for the US Open.

In brand partnerships, IMG secured several long-term 
client renewals, closing more than $400 million in 
commercial sponsorship deals. This included a historic 
partnership between the Women’s Tennis Association 
(WTA) and Mercedes-Benz, bringing greater visibility 
to women’s tennis.

IMG’s Studios business continued to bring major 
moments to fans, producing thousands of hours of 
programming and content for prominent events and 
leagues including the Ryder Cup, Riyadh Season’s 
Six Kings Slam for Netflix, the Premier League, MLS, 

Saudi Pro League, and The Open Championship. 
IMG also staged more than 75 sports events and 
significantly bolstered its digital capabilities through 
the integration of Mailman in Asia.

On Location capitalized on sustained fan 
enthusiasm for UFC and WWE, delivering premium 
experiential hospitality and significant year-on- 
year revenue growth at dozens of events 
throughout 2025.

On Location’s long-standing partnership with the 
NFL spanned Super Bowl LIX, NFL Draft, Pro Football 
Hall of Fame, Pro Bowl Games, Scouting Combine, 
and international games in the UK, Ireland, Spain, 
Brazil, and Germany. At Super Bowl LIX, On Location 
curated experiences for 32,000 fans.

In 2025, On Location significantly exceeded 
previous FIFA World Cup hospitality sales, with the 
FIFA World Cup 2026TM surpassing the previous 
tournament’s total sales in June, one year ahead of 
the event. The company also drove strong sales for 
its three-Games partnership with the International 
Olympics Committee.

Throughout the year, On Location delivered 
standout results across some of the biggest sports 
events, including the Canelo Álvarez vs. Terence 
“Bud” Crawford boxing event at Las Vegas’s 
Allegiant Stadium and a record-setting Ryder Cup 
held at Bethpage Black in New York.

That momentum carried into On Location delivering 
record-setting sales for the 2025 NCAA Men’s & 
Women’s Final Four, as well as another sold-out Aer 
Lingus College Football Classic, with more than 
40,000 attendees traveling to the Kansas State-
Iowa State game in Dublin. The company also saw 
strong growth across its collegiate travel and tennis 
hospitality and travel businesses.

ON LOCATION EXPERIENTIAL HOSPITALITY AT UFC 317

ON LOCATION PARTNER NCAA MEN’S FINAL FOUR



MISSOURI THUNDER & KANSAS CITY OUTLAWS

SPOTLIGHT

ON PBR
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TEXAS RATTLERS



SPOTLIGHT

ON PBR
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2025 was a momentous year for 
PBR across live events, media, 
and fan engagement as the 
premier bull riding organization 
continued to grow its footprint 
across key markets.

More than 1.5 million fans attended events 
throughout the year, including more than 
50 event sellouts and records set at 
multiple venues.

Across PBR Teams, Unleash The Beast, Velocity 
Tour, and Challenger Series, PBR continued 
to “redefine what it means to blend sports, 
entertainment and culture,” according to 
Cynopsis Sports in naming PBR its 2025 League 
of the Year.

Internationally, PBR deepened its presence 
in Australia, Canada, and Brazil, including a 
sold‑out Australia Grand Finals, a milestone 
National Finals in Canada, and a full season run 
in Brazil that brought the sport to fans at scale.

AUSTIN GAMBLERS

PBR ‘s live events reached more fans across 
linear television than ever before, totaling more 
than 30 million unique viewers. In October, a 
single Sunday broadcast drew an average of 
2.7 million viewers on CBS—PBR’s largest 
audience since joining the network in 2012, 
outperforming MLB playoffs and college 
football ratings that day.

On social media, PBR grew its number of 
followers to 14.6 million, generating more than 
2 billion total impressions in 2025.

TEXAS RATTLERS



PBR conducted 25 in-market 
visits to schools, hospitals, 

and charitable organizations

IMG operated 22 golf events 
with dedicated community 
outreach in various markets

$5M+ donated to 
nonprofits globally

WWE hosted 125+ activations 
and granted 100 Wishes 

globally across 6 countries

UFC partnered with 120+ 
nonprofits across 10 countries

$5M+ 125+ 120+

25 22
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TKO is committed to making an impact 
in communities around the world.
Across the network, our people develop strategic 
activations and partnerships with cities, sponsors, and 
talent designed to make an impact and leave a legacy.

ACROSS 2025

TKO IN THE

COMMUNITY
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TKO IN THE

COMMUNITY
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I n 2025, UFC and the UFC Foundation partnered 
with more than 120 non-profit organizations in 
10 countries around the world (U.S., Australia, 

Brazil, Canada, China, France, Jamaica, Mexico, 
United Arab Emirates, and the United Kingdom). By 
producing a series of campaigns throughout the 
year, UFC charitable partners received gifts and 
direct donations totaling more than $3.5 million to 
further their respective mission and goals. 

Through its corporate social responsibility 
(CSR) program, #UFCInTheCommunity, UFC 
strategically collaborates with partners, sponsors, 
and athletes to develop charitable programs 
and funding sources to benefit and support the 
communities that host UFC events. 

2025 UFC CSR HIGHLIGHTS
	→ The UFC Foundation hosted nine 50/50 

charity raffles as part of its events schedule, 
raising more than $550,000 to help support 
local charities in Nevada, New Jersey, Illinois, 
Quebec, and British Columbia, Canada. 
Since 2016, UFC has produced more than 45 
raffles, raising more than $2.7 million for 
non-profit organizations throughout the U.S. 
and Canada.

	→ The UFC Foundation also organized seven 
charitable fundraising campaigns in 2025, 
raising more than $405,000 for non-profit 
partners in Las Vegas, New York, Miami, 
and Toronto. Since 2017, the foundation has 
produced over 70 activations, raising more 
than $3 million for charities around the world. 

	→ The UFC Foundation has continued to 
expand its Specialty License Plate program 
throughout the state of Nevada. Established in 
2022, the program has registered more than 
11,000 motorists, raising over $700,000 to 
help further the mission of charitable partners 
throughout the state.

	→ UFC joined Hawai’i Governor Josh Green, 
HomeAid Hawai’i, state leaders, community 
partners and families to celebrate the 
completion of Ka La‘i Ola, Maui’s largest 
interim housing development for wildfire 
survivors. The 57-acre community now stands 
as a symbol of resilience and healing for those 
who lost their homes from the August 2023 
Maui wildfires. More than 320 families—
nearly 900 people—have already moved 
into safe, stable homes, with more on the 
way. During the two year campaign, UFC held 
several fundraisers and sold merchandise 
with 100% of the proceeds benefitting 
HomeAid Hawai’i.
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T hroughout 2025, WWE focused on high-
impact partners and programs including 
Make-A-Wish, Boys & Girls Clubs of America, 

WWE Community Champions and Season of Giving. 

KEY PARTNERSHIPS & CAMPAIGNS
Make-A-Wish 

Boys & Girls Clubs 
of America 

WWE Community 
Champions 

	→ Consistent and increased cadence of Wish granting, 101 total Wishes granted 
increase from 71 in 2024 
•	 25 total Wishes granted at WrestleMania XL 
•	 John Cena granted 27 Wishes throughout his farewell tour 
•	 Cody Rhodes led WWE Superstars with 35 total Wishes granted 

	→ Continued the “SuperSpaces” club renovation program which provides 
funding to local clubs in cities where we host WWE PLEs 

	→ Unveiled four new spaces in Indianapolis, Las Vegas, New Jersey and Stamford 
	→ Montez Ford was inducted into the Boys & Girls Club Hall of Fame in May 2025 

	→ 30 WWE Community Champions recognized 
	→ Inclusive of key needs in cities around the country including food banks, 

youth centers and educational initiatives 
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A cross its global offices, IMG empowers 
its employees to support their local 
communities through structured 

volunteering opportunities. In the U.K., this has 
included London-based charities Age Concern, 
Blackfriars Settlement, Little Village, Vauxhall City 
Farm, and White Lodge Centre.

Through collaborations with Merky FC, Bright 
Network, Film & TV Charity, BCOMS (Black 
Collective of Media in Sport), National Film & 
Television School, and Women’s Sport Collective, 
IMG aims to increase diversity within the sports 
and media industries and broaden access to 
career opportunities. IMG also regularly hosts 
educational events in partnership with leading 
media organizations BAFTA & the Royal Television 
Society (RTS).

In the U.S., IMG has collaborated with Notre Dame 
and Seton Hall to provide students access to its 
studio and production facilities, providing valuable 
hands‑on experience for those looking to start 
their careers in the industry.

IMG operates 22 golf events around the world, 
with community outreach at the heart of its 
activities. Through its work with HSBC for the 
Women’s World Championship in Singapore, IMG 
hosts a golf skills clinic for local junior players with 

leading professionals, including player visits to 
local charities. IMG also supports a junior clinic as 
part of the ISPS HANDA Women’s Scottish Open 
for local school children.

Additionally, IMG owns and operates the Stars on 
Ice tour, which has partnered with World Vision 
Canada as the Official Charity for the 2026 Tour. 

A s part of its commitment to inspiring 
and educating the next generation of 
talent entering the sports and hospitality 

industries, On Location actively engaged with 
students in 2025. This included On Location leaders 
participating in presentations designed to introduce 
students from University of North Carolina at 
Chapel Hill to careers in sports hospitality and live 
event experiences.

Ahead of the FIFA World Cup 2026TM, On Location 
built the largest-ever carbon emissions data 
tracking system for any sports hospitality program 
in history, to set a baseline that can be used for 
future events. 

Finally, as part of On Location’s demobilization of its 
hospitality operations for the Paris 2024 Olympic 
& Paralympic Games, the company partnered 
with two French charities renowned for their 
commitment to children and sports. On Location 
employees ran successful fundraising events, 
and gave product donations, for the organizations 
Premiers de Cordée and Mécénat Chirurgie 
Cardiaque respectively.
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P BR’s CSR efforts demonstrate a 
commitment to strengthening and unifying 
host communities that its tours visit.  

In total, PBR made 25 in-market visits to schools, 
hospitals, and charitable organizations in 2025.

2025 PBR CSR HIGHLIGHTS

	→ Charitable donations:  
PBR made donations to many charities during 
2025 across the country, including VetTix, 
Western Sports Foundation, Association of 
Country Music Lifting Lives, the Boys & Girls 
Clubs, and children’s hospitals.

	→ Ticket donations:  
108 different entities received tickets from 
PBR in 2025. 

	→ Youth Outreach and Education Programs 
PBR riders regularly visit youth organizations 
and schools in cities hosting tour events to 
promote positive values and support local 
youth programs. These programs often 
include educational outreach about 
livestock care. 

	→ Disaster Relief and Community Support 
PBR and its partners support communities 
affected by disasters, mobilizing support for 
disaster-impacted areas, including partnering 
with the United Cajun Navy for cleanup work 
from flooding in South Carolina. 

	→ Hospital and Patient Support Visits  
In 2025, PBR riders visited children’s hospitals 
to connect athletes with more than 150 
children experiencing medical challenges in 
Fort Worth, Kansas City, Nashville, New York, 
Phoenix, Pittsburgh, and Sioux Falls. The 
hospitals emphasize the positive emotional 
impact of these visits, lifting spirits of 
courageous children facing serious illness and 
encouraging them to keep fighting. 
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Basis of Presentation 

On February 28, 2025, TKO Group Holdings, Inc. (“TKO,” the “Company,” “we” or “our”) completed the 
acquisition of certain businesses operating under the IMG brand (“IMG”), On Location, and Professional Bull 
Riders (“PBR”) (collectively referred to as the “Acquired Businesses”). As a common control acquisition, 
reported results presented in this 2025 Annual Report reflect the Acquired Businesses as if they had been
part of TKO during the historical periods presented.

TKO’s financial information presented herein for the periods that it did not own the Acquired Businesses
were prepared by Endeavor Group Holdings, Inc. and include allocations for corporate expenses to the
businesses based on Endeavor Group Holdings, Inc.’s corporate expense profile. These expenses consisted
of certain support functions that were provided on a centralized basis, such as expenses related to finance, 
human resources, information technology, facilities, and legal, among others and were allocated to the
Acquired Businesses. Endeavor Group Holdings, Inc. allocated these corporate expenses on a pro rata basis
of headcount, gross profit, and other allocation methodologies. Corporate allocations were $21.7 million
for the twelve months ended December 31, 2025 representing allocations from January 1 through February
28, 2025. Corporate allocations were $27.1 million and $114.2 million, respectively, for the three and twelve
months ended December 31, 2024 representing allocations from January 1, 2024 through December 31, 
2024. Under TKO ownership effective February 28, 2025, such corporate allocations no longer occur.

Effective February 28, 2025, the Company operates its business under three reportable segments, UFC, 
WWE, and IMG. The UFC and WWE segments consist entirely of the operations of these businesses, while
the IMG segment consists entirely of the operations of IMG and On Location. In addition, the Company 
reports results for the “Corporate and Other” group, which includes the operations of PBR, management 
and promotional fees for services primarily related to boxing as well as general and administrative expenses
that are not allocated to the business segments. These expenses largely relate to corporate activities, 
including information technology, facilities, legal, human resources, finance, accounting, treasury, investor
relations, corporate communications, community relations and compensation to TKO’s management and
board of directors, which support the reportable segments. All prior period amounts related to the segment 
change have been retrospectively reclassified to conform to the new presentation. The profitability
measure employed by the Company in assessing operating performance, including that of its segments, 
is Adjusted EBITDA. The Company defines Adjusted EBITDA as net income, excluding income taxes, net 
interest expense, depreciation and amortization, equity-based compensation, merger and acquisition 
costs, certain legal costs, restructuring, severance and impairment charges, and certain other items when 
applicable. Adjusted EBITDA includes amortization expenses directly related to supporting the operations 
of the Company’s segments, including content production asset amortization. 
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Forward-Looking Statements

This 2025 Annual Report contains forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995. We intend such forward-looking statements to be covered by the safe 
harbor provisions for forward-looking statements contained in Section 27A of the Securities Act of 1933, 
as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statements in
this 2025 Annual Report that do not relate to matters of historical fact should be considered forward-
looking statements, including, without limitation, statements regarding TKO’s business strategy and 
plans, including growth initiatives, financial outlook and long-term targets, expected long-term media
rights revenues, public demand for TKO’s properties, future Zuffa Boxing initiatives, future cash dividends, 
TKO’s capital return program, including the timing and amount of purchases thereunder, and TKO’s
financial condition, and anticipated financial and operational performance. The words “believe,” “may,”
“will,” “estimate,” “potential,” “continue,” “anticipate,” “intend,” “expect,” “could,” “would,” “project,” 
“plan,” “target,” and similar expressions are intended to identify forward-looking statements, though not
all forward-looking statements use these words or expressions. These forward-looking statements are
based on management’s current expectations. These statements are neither promises nor guarantees
and involve known and unknown risks, uncertainties and other important factors that may cause actual 
results, performance or achievements to be materially different from what is expressed or implied by the 
forward-looking statements, including, but not limited to the important factors discussed in the section 
entitled “Risk Factors” in TKO’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025 
filed by TKO, as any such factors may be updated from time to time in TKO’s other filings with the SEC,
accessible on the SEC’s website at www.sec.gov and TKO’s investor relations site at investor.tkogrp.com. 
Forward-looking statements speak only as of the date they are made and, except as may be required under
applicable law, TKO undertakes no obligation to update or revise any forward-looking statements, whether 
as a result of new information, future events or otherwise.



 

[THIS PAGE INTENTIONALLY LEFT BLANK] 



(Exact name of registrant as specified in its charter)

(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)

(Address of principal executive offices)

(Registrant’s telephone number, including area code)

Title of each class Trading Symbol(s) Name of each exchange on which registered









•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•





Raw, SmackDown and NXT



Media Rights, Production and Content

Raw SmackDown NXT

Raw
SmackDown

Wrestlepalooza
WrestleMania Royal Rumble SummerSlam Survivor Series



Live Events and Hospitality

WrestleMania SummerSlam

WrestleMania 41
Royal Rumble Royal Rumble

Partnerships and Marketing

Consumer Products Licensing and Other



WrestleMania

International

Live Events and Hospitality

Partnerships and Marketing



Consumer Products Licensing

UFC Athletes



WWE Superstars

NXT
NXT

Raw SmackDown

NXT

PBR Riders

General



Talent Development
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www.sec.gov

investor.tkogrp.com

investor.tkogrp.com

investor.tkogrp.com

Our ability to generate revenue from discretionary and corporate spending on events, such as corporate sponsorships and
advertising, is subject to many factors, including many that are beyond our control, such as general macroeconomic conditions.



We depend on key relationships with television and cable networks, satellite providers, digital streaming partners and other
distribution partners. Our failure to maintain, renew or replace key agreements could adversely affect our ability to distribute our
media content, and/or other of our goods and services, which could adversely affect our operating results.

RAW
SmackDown

NXT
Saturday Night’s Main Event

We may not be able to adapt to or manage new content distribution platforms or changes in consumer behavior resulting
from new technologies.



We may fail to realize the anticipated benefits of the Endeavor Asset Acquisition.

Because our success depends substantially on our ability to maintain a professional reputation, adverse publicity concerning
us, or our key personnel could adversely affect our business.

The markets in which we operate are highly competitive, rapidly changing and increasingly fragmented, both within the
United States and internationally, and we may not be able to compete effectively, which could adversely affect our operating
results.

We depend on the continued services of executive management and other key employees. The loss or diminished
performance of these individuals could adversely affect our business.



Changes in public and consumer tastes and preferences and industry trends could reduce demand for our content offerings
and adversely affect our business.

Owning and managing events for which we sell media and partnership rights, ticketing and hospitality exposes us to greater
financial risk. Additionally, we may be prohibited from promoting and conducting our live events if we do not comply with
applicable regulations. If our live events are not financially successful, our business could be adversely affected.

Our business and operating results may be affected by the outcome of pending and future litigation, investigations, claims
and other disputes.

Commitments
and Contingencies



The special committee of independent members of WWE’s Board of Directors’ investigation into allegations of misconduct
by Vincent McMahon, and any further allegations, claims or investigations may have an adverse financial and operational impact
on our business performance.

Related Party Transactions



The impact of global pandemics or other health crises could adversely affect our business, financial condition and results of
operations.

Our key personnel, athletes and performers may be adversely impacted by immigration restrictions and related factors.

Our failure to continue to build and maintain our entertainment properties could adversely affect our operating results.



Our failure to retain or continue to discover key athletes and performers could lead to a decline in the appeal of our events,
our storylines and the popularity of its brand of entertainment, which could adversely affect its operating results.

Failure to protect our IT Systems and Confidential Information against breakdowns, security breaches, and other
cybersecurity risks could result in financial penalties, legal liability, and/or reputational harm, which would adversely affect our
business, results of operations, and financial condition.



Unauthorized disclosure of sensitive or confidential customer information could harm our business and standing with our
customers.

Failure to comply with evolving federal, state, and foreign laws relating to the handling of personal information and digital
content could result in financial and other regulatory penalties, legal liability, and/or reputational harm, which would adversely
affect our business, results of operations, and financial condition.







We may be unable to protect and enforce our intellectual property rights, which could enable others to copy or use aspects
of our intellectual property rights without compensating us, which may substantially harm our business and operating results.



We may be subject to intellectual property rights claims by third parties, which are costly to defend, could require us to pay
significant damages and could limit our ability to use our intellectual property.

As a result of our operations in international markets, we are subject to risks associated with the legislative, judicial,
accounting, regulatory, political and economic risks and conditions specific to such markets.
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•

•

•

•

•

If our goodwill or intangible assets become impaired, we may be required to record a significant charge to earnings.



Participants and spectators in connection with our live events are subject to potential injuries and accidents, which could
subject us to personal injury or other claims and increase our expenses, as well as reduce attendance at our live events, causing a
decrease in our revenue.

We are subject to extensive U.S. and foreign governmental regulations, and our failure to comply with these regulations
could adversely affect our business.
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Changes in the regulatory atmosphere and related private sector initiatives could adversely affect our businesses.

SmackDown

We have a substantial amount of indebtedness, which could adversely affect our business, and we cannot be certain that
additional financing will be available on reasonable terms when required, or at all.

•

•

•

•

•



Restrictive covenants applicable to the Credit Facilities may restrict our ability to pursue our business strategies.

We will require a significant amount of cash to service our indebtedness. The ability to generate cash or refinance our
indebtedness as it becomes due depends on many factors, some of which are beyond our control.



Our accounts receivable relate principally to a limited number of distributors, licensees, and other partners increasing our
exposure to bad debts and counter-party risk which could potentially have a material adverse effect on our results of operations.

We could be subject to union-organizing and labor disruption, which could adversely affect our business.

We may face labor shortages that could slow our growth.

Exchange rates may cause fluctuations in our results of operations.

Costs associated with obtaining, and our ability to obtain, sufficient levels and types of insurance relevant to our businesses
could adversely affect our business.



Certain of our key operating metrics are subject to inherent challenges in measurement, and real or perceived inaccuracies
in such metrics may harm our reputation and negatively affect our business.

We are a holding company whose principal assets are the TKO OpCo Units we hold in TKO OpCo and, accordingly, we are
dependent upon distributions from TKO OpCo to pay taxes and other expenses.



We are currently controlled by Silver Lake through its ownership and control of Endeavor. The interests of Endeavor or
Silver Lake may differ from the interests of other stockholders of TKO Group Holdings.

“—The competitive opportunity provisions in our certificate of incorporation could enable
certain directors, principals, officers, employees, members and/or other representatives of Endeavor, Mr. McMahon or their
respective affiliates to benefit from competitive opportunities that might otherwise be available to us”

We cannot predict the impact our capital structure and the concentrated control by Endeavor and Silver Lake may have on
our stock price or our business.

If Endeavor or its subsidiaries sell a controlling interest in us to a third party in a private transaction, we may become
subject to the control of a presently unknown third party.



We are exempt from certain corporate governance requirements since we are a “controlled company” within the meaning of
NYSE rules, and as a result our stockholders do not have the protections afforded by these corporate governance requirements.

If we are unable to effectively implement or maintain a system of internal control over financial reporting, we may not be
able to accurately or timely report our financial results and our stock price could be adversely affected.

Provisions in our organizational documents and certain rules imposed by regulatory authorities may delay or prevent our
acquisition by a third party.

•

•

•



The provisions of our amended and restated certificate of incorporation requiring exclusive venue in the Court of Chancery
in the State of Delaware for certain types of lawsuits and the federal district courts of the United States for the resolution of any
complaint asserting a cause of action under the Securities Act may have the effect of discouraging lawsuits against our directors
and officers.

As a public company, our costs may be significant, and the regular operations of our business may be disrupted.

The competitive opportunity provisions in our certificate of incorporation could enable certain directors, principals, officers,
employees, members and/or other representatives of Endeavor, Mr. McMahon or their respective affiliates to benefit from
competitive opportunities that might otherwise be available to us.



Our executive officers and directors may have actual or potential conflicts of interest because of their equity interest in
Endeavor. Also, certain of Endeavor’s current executive officers are our directors and officers, which may create conflicts of
interest or the appearance of conflicts of interest.

Endeavor and subsidiaries of Endeavor may compete with us.

de minimis

The terms of our Transition Services Agreement with the EGH Parties may be more favorable than TKO will be able to
obtain from an unaffiliated third party. After the Transition Services Agreement expires or is terminated, TKO may be unable to
replace the services the EGH Parties provide in a timely manner or on comparable terms.

The market price of our Class A common stock may be volatile, and holders of our Class A common stock may be unable to
resell their Class A common stock at or above their purchase price or at all.
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•
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We cannot guarantee we will conduct share repurchases or pay dividends in any specified amounts or particular frequency.



You will be diluted by the future issuance of our Class A common stock or issuances under our incentive plans, for
acquisitions, for capital raises or otherwise.

Tax matters may cause significant variability in our financial results.

TKO OpCo may be required to pay additional taxes as a result of the partnership audit rules.



TKO OpCo has agreed to indemnify Endeavor OpCo (and its affiliates and direct and indirect owners) and TKO Group
Holdings for certain tax liabilities attributable to taxable periods (or portions thereof) ending on or prior to the closing of the
transactions contemplated by the Transaction Agreement, and this indemnification could adversely affect the liquidity and
financial condition of TKO OpCo and TKO Group Holdings.

We could incur tax liabilities in connection with stock repurchases.



Changes to U.S. and foreign tax laws could adversely affect us.

If securities or industry analysts publish inaccurate or unfavorable research about us or our business, the price of our Class
A common stock and trading volume could decline.

Our business may involve potential internal conflicts of interest due to the breadth and scale of our platform.

We are currently controlled by Silver Lake through its ownership and control of Endeavor. The interests of Endeavor or Silver
Lake may differ from the interests of other stockholders of TKO Group Holdings



We could face a variety of risks if we expand into other new and complementary businesses and/or make certain investments
or acquisitions.

We currently, and may in the future, share control in joint venture projects, other investments, and strategic alliances,
which will limit our ability to manage third-party risks associated with these projects.

Increasing scrutiny of, and evolving expectations for, sustainability and environmental, social, and governance initiatives
could increase our costs, harm our reputation, or otherwise adversely impact our business.



Catastrophic events, severe weather conditions and natural disasters could adversely affect our operations, sales or financial
results.

Cybersecurity Risk Management and Strategy
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Cybersecurity Governance



Leases

Commitments and Contingencies



Market Information

Holders

Dividend Policy

Recent Sales of Unregistered Equity Securities

Purchases of Equity Securities by the Issuer and Affiliated Purchasers



Stock Performance Graph



Acquisition of WWE

Endeavor Asset Acquisition



Segment Information

UFC

WWE

IMG

•



•

Corporate and Other

Revenue

Direct Operating Costs

Selling, General and Administrative

Provision for Income Taxes



(dollars in millions, except where noted)

(in millions)

Revenue

•

•
Raw SmackDown NXT

SmackDown

WrestleMania
41 SummerSlam



•

•

Direct Operating Costs

•

•

WrestleMania 41 SummerSlam
Wrestlepalooza

Saturday Night's Main Event

•

•

Selling, General and Administrative Expenses

•

•

Supplementary Data



•

•

Depreciation and Amortization

Interest Expense, Net

Other (expense) income, net

Provision for Income Taxes

Equity earnings of affiliates, net of tax

Net Income (Loss) Attributable to Non-Controlling Interests

Non-Controlling Interests











•

•

•

•



Adjusted EBITDA and Adjusted EBITDA Margin

Commitments and Contingencies

Restructuring Charges

Supplementary Data

Debt



Sources and Uses of Cash

Credit Facilities

Restrictions on Dividends



Other Secured Loans

Capital Return Programs

Cash Flows Overview

(in millions)



Future Sources and Uses of Liquidity

Debt

Debt



Leases

Leases

Service contracts and commitments

Summary of Significant Accounting
Policies

Revenue from Contracts with Customers

Arrangements with Multiple Performance Obligations

Principal versus Agent



Timing of Recognition





WWE Replacement Awards



EGH Replacement Awards





Interest Rate Risk

Foreign Currency Risk

Credit Risk

Limitations on Effectiveness of Controls and Procedures

Evaluation of Disclosure Controls and Procedures



Management’s Annual Report on Internal Control Over Financial Reporting

Changes in Internal Control over Financial Reporting



Opinion on Internal Control Over Financial Reporting

Internal Control – Integrated Framework (2013)

Internal Control – Integrated Framework
(2013)

Basis for Opinion

Definition and Limitations of Internal Control Over Financial Reporting



















Executive Chair and Chief Executive Officer
(principal executive officer)

Chief Financial Officer
(principal financial officer)
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Opinion on the Consolidated Financial Statements

Internal
Control – Integrated Framework (2013)

Endeavor Asset Acquisition

Basis for Opinion

Critical Audit Matter



Revenue recognition - contracts with multiple performance obligations















TKO Formation

Acquisition of WWE

Endeavor Asset Acquisition

Endeavor Take-Private Transaction



Summary of Significant Accounting Policies - Basis of
Presentation

Combined Financial Statements for Historical Recast Periods



Consolidation

Revenue from Contracts with Customers



Media Rights, Production and Content

Live Events and Hospitality



Partnerships and Marketing

Consumer Products Licensing and Other



Financial Instruments



Goodwill



Intangible Assets



Accounting for Government Grants and Disclosure of Government Assistance

Recent Accounting Pronouncements

Contingent Consideration



Incentive Awards

Compensation-Stock Compensation

Equity-Based Compensation

Acquired Businesses Replacement Awards

WWE Replacement Awards

Earnings per Share



Income Taxes

Recently Adopted Accounting Pronouncements

Business Combinations – Joint Venture Formations (Subtopic 805-60): Recognition and Initial Measurement

Improvements to Reportable Segment Disclosures



Segment Information

Income Taxes (Topic 740): Improvements to Income Tax Disclosures

Income Taxes

Recently Issued Accounting Pronouncements

Disclosure Improvements: Codification Amendments in Response to the
SEC’s Disclosure Update and Simplification Initiative

Income Statement – Reporting Comprehensive Income – Expense
Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses

Reporting Comprehensive Income – Expense Disaggregation Disclosures (Subtopic 220-40): Clarifying
the Effective Date

Business Combinations (Topic 805) and Consolidation (Topic 810):
Determining the Accounting Acquirer in the Acquisition of a Variable Interest Entity ("VIE")

Financial Instruments—Credit Losses (Topic 326): Measurement of Credit
Losses for Accounts Receivable and Contract Assets

Revenue from Contracts with Customers

Targeted Improvements to the Accounting for Internal Use Software
(ASC 350 40)

Property, Plant, and Equipment



Government Grants (Topic 832): Accounting for Government Grants
Received by Business Entities

Interim Reporting (Topic 270): Narrow-Scope Improvements

Codification Improvements

Business Combinations

Goodwill and Intangible Assets









Acquisition of WWE

Acquisition of WWE



Acquisition of WWE



Equity Method Investments

Nonmarketable Equity Investments Without Readily Determinable Fair Values



Stockholders’ Equity



Other Secured Loans Swap



Forward Foreign Exchange Contracts



TKO Share Repurchases

•

•

•



Quarterly Cash Dividend

Related Party Transactions



Equity-based Compensation

Stockholders' Equity



Numerator

Denominator

Summary of Significant Accounting Policies



EGH 2021 Plan



WWE 2016 Plan

TKO 2023 Plan



Related Party Transactions



Acquisition of WWE

Recent Accounting Pronouncements
Income Taxes (Topic 740): Improvements to Income Taxes Disclosures



United States

Federal

Tax Credits

Non Taxable or Nondeductible Items

Saudi Arabia





Other Matters









UFC

WWE

IMG

Revenue



Reconciliation of segment profitability

Commitments and Contingencies

Restructuring Charges
Supplementary Data

Debt



Geographic information

Quantitative Disclosures Related to Leases

Acquisition of WWE



Commitments

Debt Leases

UFC Legal Proceedings

Le et al. v. Zuffa
Le

Le

Le

Johnson et al. v. Zuffa, LLC et al Johnson
Johnson



Le

Cirkunovs v. Zuffa, LLC et al Cirkunovs

Cirkunovs
Cirkunovs

Cirkunovs

Phil Davis. Davis v.
Zuffa, LLC et al Davis

Johnson Cirkunovs Davis
Johnson Cirkunovs

Davis
Davis

Davis

Davis
Davis

WWE Legal Proceedings

Laborers
Laborers District Council and Contractors’ Pension Fund

of Ohio v. McMahon Laborers
Palkon

Palkon v. McMahon Palkon Laborers
Palkon

Pontiac



City of Pontiac Reestablished General Employees’ Retirement
System v. McMahon Pontiac

Palkon Pontiac

Palkon
Palkon

IMG Legal Proceedings



Corporate Allocations in Recast Historical Combined Periods



Net Parent Investment/Non-Controlling Interests





Equity-based Compensation



Description of Business Summary of Significant Accounting Policies



[THIS PAGE INTENTIONALLY LEFT BLANK]



[THIS PAGE INTENTIONALLY LEFT BLANK]



Corporate Data

TKO Group Holdings, Inc.

2025 Annual Report

Ariel Emanuel

Executive Chair and 
Chief Executive Officer 

Steven R. Koonin 

Lead Independent Director 
Chief Executive Officer, 
Atlanta Hawks, LLC 

Peter C.B. Bynoe

Senior Advisor, 
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Egon Durban 

Co-Chief Executive Officer, 
Silver Lake 

Dwayne Johnson 
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Founder and Executive Chairman, 
Uptake Technologies, Inc. 

Nick Khan 

President, WWE 

Jonathan A. Kraft 

President, Kraft Group LLC 
 
Sonya E. Medina
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Co-Founder, Greenlight Growth 
Capital, LLC 
 
Mark Shapiro 

President and 
Chief Operating Officer 

Nancy R. Tellem
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Interlude US, Inc.) 

Carrie Wheeler
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Corporation

Ariel Emanuel
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Mark Shapiro 

President and 
Chief Operating Officer 

Andrew Schleimer

Chief Financial Officer 

Seth Krauss 
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About Our Stock 

Our Common Stock is listed on the New York Stock Exchange under the symbol TKO. 
 
Annual Meeting 

Wednesday, June 10, 2026 
 
Investor Relations Information

investor@tkogrp.com 
 
Independent Registered Public Accounting Firm

KPMG LLP 
New York, NY 
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