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This year a series of landmark transactions reshaped 
ownership across the Indian Premier League (IPL), with 
Royal Challengers Bengaluru (RCB) reportedly sold at a 
valuation of approximately $1.78 billion1,2 and Rajasthan 
Royals at approximately $1.6 billion.3 These billion-dollar 
deals, involving a mix of global institutional investors, 
strategic buyers, and private equity participants, mark a 
defining moment in the commercialisation of franchise 
cricket and signal the IPL’s emergence as a mature, 
investable global sports asset.

Launched in 2008, the IPL fundamentally transformed how 
cricket is consumed and monetised. Its shorter match 
durations, city-based franchise structure, international 
player participation, and media-first approach have aligned 
the sport with modern, on-demand viewing habits. Against 
this backdrop, the recent transactions not only

1	 All figures presented herein are denominated in USD, unless otherwise noted.

2	 Nagraj Gollapudi, ‘RCB Sold for USD 1.78 Billion to Aditya Birla, Times of India-Led Consortium’, ESPNcricinfo, https://www.espncricinfo.com/story/
rcb-sold-for-usd-1-78-billion-to-aditya-birla-times-of-india-led-consortium-1529082 (last accessed 5 June 2026).

3	 ‘Rajasthan Royals Sold for $1.65B to Mittal-Poonawalla Consortium’, The Economic Times, https://economictimes.indiatimes.com/news/sports/
rajasthan-royals-sold-for-1-65b-to-mittal-poonawalla-consortium/articleshow/130739059.cms (last accessed 5 June 2026).

4	 Preeti Singh, ‘Blackstone Weighs First-Ever Sports Investment With Cricket Bet’, Bloomberg (23 March 2026), https://www.bloomberg.com/news/
articles/2026-03-23/blackstone-weighs-first-ever-sports-investment-with-cricket-bet (last accessed 5 June 2026).

5	 Rishabh Sharma, ‘IPL 2026 Team Valuation: RCB, Rajasthan Royals Billion Dollar Sale’, Business Standard (25 March 2026), https://www.business-
standard.com/sports/business/ipl-2026-team-valuation-rcb-rajasthan-royals-billion-dollar-sale-126032500664_1.html (last accessed 2 April 2026).

 underscore the league’s strong financial trajectory but 
also frame the key question explored in this article: what 
structural features make the IPL one of the most attractive 
investment opportunities in global sport?

First, the entry of institutional private equity, most 
notably Blackstone as part of the consortium acquiring 
RCB,4 marks a structural shift in the investor base and 
establishes IPL franchises as a scalable, long-term 
investable asset class.

Second, these valuations imply price-to-revenue multiples 
in the range of 20x to 22x.5 By comparison, S&P Global (the 
parent company of the S&P 500 Index in the United States 
and a financial intelligence and analytics corporation) 
notes that price-to-revenue multiples for top-tier teams 
typically sit in the low double digits, with franchise 
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valuations having accelerated sharply over the past 
decade, outpacing growth seen in prior periods.6 Recent 
transactions illustrate the valuation levels being paid for 
established North American franchises. For example, 
the Milwaukee Bucks were sold at a price-to-revenue 
multiple of approximately 9.9x, while the Boston Celtics 
were valued at approximately 13.3x revenue in their recent 
transaction.7 This valuation premium reflects the IPL’s 
positioning and growth potential compared to leading 
sports leagues such as the National Football League (NFL) 
and English Premier League (EPL).

In this article, the authors examine certain key factors 
underpinning the attractiveness of IPL franchises as 
an investable sports asset, including the adoption of 
advanced broadcast technology, premium media rights 
valuations, capital-light operating model, predictable 
profitability and, subject to potential cross-league 
regulation, the ability for investors to build multi-team 
portfolios across global cricket leagues.

6	 ‘Sports Team Deals Break Records Amid Soaring Valuations, Private Equity Interest’, S&P Global Market Intelligence (September 2025), https://
www.spglobal.com/market-intelligence/en/news-insights/articles/2025/9/sports-team-deals-break-records-amid-soaring-valuations-private-equity-
interest-92524899 (last accessed 2 April 2026).

7	 Supra, n. 6.

This article looks at: 
	� Broadcast Technology and Media Rights
	� Profitability and Capex-Light Model
	� New Formats Gaining Popularity — The Hundred & 
Women’s Cricket

	� Multi-Club Ownership in Cricket
	� Complexity and Sustainability of IPL Valuations
	� Conclusion

Figure 1: Implied Average Revenue Multiples for North American Leagues vs Recent Acquisition of IPL Teams
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Broadcast Technology and  
Media Rights
The IPL was built for a digital and high-definition broadcast 
era, allowing it to integrate advanced production and 
analytics technologies earlier in its lifecycle than 
legacy leagues, which had to retrofit innovation onto 
established broadcast ecosystems. For instance, cricket 
broadcasting incorporated technologies such as ball 
tracking (Hawk-Eye),8 the Decision Review System (DRS), 
and real-time analytics overlays into mainstream coverage 
by the late 2000s and early 2010s. The adoption of 4K 
streaming and immersive audio has further enhanced 
engagement.9 Notably, the IPL along with its streaming 
partner JioCinema also pioneered a free-to-consumer, 
ad-supported (AVOD) streaming model at scale,10 By 
contrast, leagues such as the NFL only began scaling 
comparable player tracking and data-driven broadcast 
systems (Next Gen Stats) from the mid-2010s onward, with 
further integration of optical tracking technologies such 
as Hawk-Eye emerging only in the 2020s.11 

The annual IPL media rights were sold for about $1.2 
billion, making each IPL game worth over $17 million per 
match, second only to the NFL ($37 million) in terms of 
per-match value among major sports leagues and making 
it more valuable than the EPL ($10 million) which sits 

8	 ‘Hawk-Eye Innovations’, Hawk-Eye Innovations, https://www.hawkeyeinnovations.com/ (last accessed 2 April 2026).

9	 Urmil Vaidhya, ‘AV for Sports Industry in India with Cricket Prospective’, Avixa Exchange, published 3 November 2025, https://xchange.avixa.org/
posts/av-for-sports-industry-in-india-with-cricket-prospective (last accessed 15 June 2026)

10	 Gourab Das, ‘Sports Tech: The Impact Player that Teleports Humans and Gets You Hooked to IPL Mania on Devices’, The Economic Times, https://
economictimes.indiatimes.com/industry/media/entertainment/media/sports-tech-the-impact-player-that-teleports-humans-and-gets-you-hooked-
to-ipl-mania-on-devices/articleshow/100204390.cms  (last accessed 2 April 2026).

11	 ‘NFL Selects Sony’s Hawk-Eye Innovations to Revolutionize Line-to-Gain Measurements’, NFL Football Operations, https://operations.nfl.com/
updates/the-game/nfl-selects-sony-s-hawk-eye-innovations-to-revolutionize-line-to-gain-measurements/ (last accessed 2 April 2026).

12	 Jefferies Equity Research, ‘A Slice of India: The Rise of League Culture in India, Led by Cricket – IPL’ (Jefferies, 2023).

13	  Naman Ramachandran, ‘India’s JioStar Posts $1.3 Billion Revenue in Q1, Sets IPL Viewership and Streaming Records’, Variety (2025), https://variety.
com/2025/tv/news/india-jiostar-revenue-q1-ipl-records-1236465152/ (last accessed 2 April 2026).

14	 JioStar, ‘From Stadiums to Screens: TATA IPL 2025 – A Year of Firsts’ (JioStar, August 2025), https://cdn.jiostar.com/jiostar/wp-content/
uploads/2025/08/From-Stadiums-to-Screens_-JioStars-%E2%80%98TATA-IPL-2025_-A-Year-of-Firsts-Report-Highlights-how-a-Billion-Viewers-Came.
pdf (last accessed 2 April 2026).

15	 IPL Business Worth Over $18 Billion, Rises 13% in a Year: Report’, The Times of India (2025), https://timesofindia.indiatimes.com/business/india-
business/ipl-business-worth-over-18-billion-rises-13-in-a-year-report/articleshow/122328242.cms (last accessed 2 April 2026).

16	 Vaishali Tripathi, ‘How IPL Advertising Transformed India’s $10.7 Billion Media Landscape’, The Media Ant, published 4 February 2025, https://www.
themediaant.com/blog/how-ipl-advertising-transformed-media-landscape/ (last accessed 15 June 2026)

17	 Jefferies Equity Research, ‘A Slice of India: The Rise of League Culture in India, Led by Cricket – IPL’ (Jefferies, February 20, 2024), https://forum.
valuepickr.com/uploads/short-url/JpCUG7DRTmChoGHRNh1DRzn4gv.pdf (last accessed 9 June 2026).

right below the IPL in terms of value of media rights per 
match.12 Digital reach during the IPL season hit 652 million 
viewers, a 28% year-on-year increase,13 while total viewing 
time exceeded 514 billion minutes.14 IPL advertising and 
sponsorship revenues have also expanded sharply. In 2025, 
total advertising revenue associated with the league was 
expected to cross $600 million, representing around a 50% 
increase from the previous year.15 

The most dramatic revenue impact came from the IPL’s 
pivot to large-scale digital streaming. The move to a 
free, ad-supported over-the-top (OTT) model enabled 
the league to unlock audiences far beyond the limits 
of pay television. Digital platforms allowed for dynamic 
ad insertion, frequency optimisation, and audience 
segmentation, making IPL advertising more measurable 
and efficient than traditional TV spots.16 

What also works in favour of cricket commercially is that it 
offers broadcasters a large ad-inventory per match due to 
its format. A cricket match has strategic timeouts, short 
breaks at the end of every over and at the fall of each 
wicket, and a long innings break, which all add up to a 
larger inventory for advertisements compared with football 
or basketball, where breaks are rather limited.17 

https://www.hawkeyeinnovations.com/
https://xchange.avixa.org/posts/av-for-sports-industry-in-india-with-cricket-prospective
https://economictimes.indiatimes.com/industry/media/entertainment/media/sports-tech-the-impact-player-that-teleports-humans-and-gets-you-hooked-to-ipl-mania-on-devices/articleshow/100204390.cms
https://operations.nfl.com/updates/the-game/nfl-selects-sony-s-hawk-eye-innovations-to-revolutionize-line-to-gain-measurements/
https://xchange.avixa.org/posts/av-for-sports-industry-in-india-with-cricket-prospective
https://xchange.avixa.org/posts/av-for-sports-industry-in-india-with-cricket-prospective
https://economictimes.indiatimes.com/industry/media/entertainment/media/sports-tech-the-impact-playe
https://economictimes.indiatimes.com/industry/media/entertainment/media/sports-tech-the-impact-playe
https://economictimes.indiatimes.com/industry/media/entertainment/media/sports-tech-the-impact-playe
‘NFL Selects Sony’s Hawk-Eye Innovations to Revolutionize Line-to-Gain Measurements’, NFL Football Operations, https://operations.nfl.com/updates/the-game/nfl-selects-sony-s-hawk-eye-innovations-to-revolutionize-line-to-gain-measurements/ (last accessed 2 April 2026).
‘NFL Selects Sony’s Hawk-Eye Innovations to Revolutionize Line-to-Gain Measurements’, NFL Football Operations, https://operations.nfl.com/updates/the-game/nfl-selects-sony-s-hawk-eye-innovations-to-revolutionize-line-to-gain-measurements/ (last accessed 2 April 2026).
https://variety.com/2025/tv/news/india-jiostar-revenue-q1-ipl-records-1236465152/
https://variety.com/2025/tv/news/india-jiostar-revenue-q1-ipl-records-1236465152/
 https://cdn.jiostar.com/jiostar/wp-content/uploads/2025/08/From-Stadiums-to-Screens_-JioStars-%E2%8
 https://cdn.jiostar.com/jiostar/wp-content/uploads/2025/08/From-Stadiums-to-Screens_-JioStars-%E2%8
 https://cdn.jiostar.com/jiostar/wp-content/uploads/2025/08/From-Stadiums-to-Screens_-JioStars-%E2%8
https://timesofindia.indiatimes.com/business/india-business/ipl-business-worth-over-18-billion-rises
https://timesofindia.indiatimes.com/business/india-business/ipl-business-worth-over-18-billion-rises
https://www.themediaant.com/blog/how-ipl-advertising-transformed-media-landscape/
https://www.themediaant.com/blog/how-ipl-advertising-transformed-media-landscape/
https://forum.valuepickr.com/uploads/short-url/JpCUG7DRTmChoGHRNh1DRzn4gv.pdf 
https://forum.valuepickr.com/uploads/short-url/JpCUG7DRTmChoGHRNh1DRzn4gv.pdf 
https://variety.com/2025/tv/news/india-jiostar-revenue-q1-ipl-records-1236465152/
https://cdn.jiostar.com/jiostar/wp-content/uploads/2025/08/From-Stadiums-to-Screens_-JioStars-%E2%80%98TATA-IPL-2025_-A-Year-of-Firsts-Report-Highlights-how-a-Billion-Viewers-Came.pdf
https://cdn.jiostar.com/jiostar/wp-content/uploads/2025/08/From-Stadiums-to-Screens_-JioStars-%E2%80%98TATA-IPL-2025_-A-Year-of-Firsts-Report-Highlights-how-a-Billion-Viewers-Came.pdf
https://timesofindia.indiatimes.com/business/india-business/ipl-business-worth-over-18-billion-rises-13-in-a-year-report/articleshow/122328242.cms
https://www.themediaant.com/blog/how-ipl-advertising-transformed-media-landscape/
https://forum.valuepickr.com/uploads/short-url/JpCUG7DRTmChoGHRNh1DRzn4gv.pdf


4Secretariat | Why do IPL Valuations Continue to Rise?

Profitability and Capex-Light Model
As IPL franchise valuations have surged, available financial 
data suggests that it is backed by most teams being 
profitable in recent years, particularly following the step-up 
in media rights revenues from the 2023–2027 cycle. Industry 
estimates indicate that leading franchises generate annual 
revenues in the range of $60 million to $85 million, with 
profits typically in the range of $12 million to $25 million 
(₹100 crore to 200 crore).18 At least five IPL franchises have 
doubled revenues since 2022, with multiple teams also 
reporting significant increases in profits.19

A major structural distinction between the IPL and legacy 
sports leagues lies in how teams approach stadium 
ownership and capital expenditure (capex). In leagues 
such as the NFL, MLB, and EPL, franchises and governing 
bodies routinely invest billions of dollars in state-of-the-art 
stadiums and arenas, which serve both as competitive 
assets and major revenue generators but also significantly 
increase fixed costs and balance-sheet risk. For example, 
the NFL’s SoFi Stadium in Los Angeles (home to the Rams 
and Chargers) is widely reported as the most expensive 
sports stadium ever built at approximately $5.5 billion,20 
while some other NFL stadiums have cost around $2 
billion each to construct,21 and top football facilities like 
the Tottenham Hotspur Stadium in London have cost 
more than $1.3 billion.22 

By contrast, IPL franchises operate in a capex-light model 
where teams typically lease existing stadiums owned by 
state cricket associations or municipal bodies. IPL teams 
pay relatively modest rent for use of grounds, which 
amounts to a small fraction of overall operating expenses,

18	 Javed Farooqui & Vinod Mahanta, ‘Pitch Perfect for Private Equity as the IPL Investment Playbook Draws Global Investors’, The Economic Times 
BFSI (2025), https://bfsi.economictimes.indiatimes.com/articles/pitch-perfect-for-private-equity-as-the-ipl-investment-playbook-draws-global-
investors/129889781 (last accessed 2 April 2026).

19	 Vibhuti Sharma, ‘Global private equity firms bowled over by Indian cricket league IPL’, Reuters, published on 17 February 2026, https://www.reuters.
com/world/india/global-private-equity-firms-bowled-over-by-indian-cricket-league-ipl-2026-02-17/ (last accessed 15 June 2026)

20	 Zachary Phillips, ‘The Super Bowl’s Most Recent Stadiums and How Much it Cost to Build Them’, Construction Dive, https://www.constructiondive.
com/news/the-super-bowls-most-recent-stadiums-and-how-much-it-cost-to-build-them/642348/ (last accessed 2 April 2026).

21	 Rodney Reeves, ‘Most Expensive NFL Stadiums: By Construction Costs’, Front Office Sports,  
https://frontofficesports.com/most-expensive-nfl-stadiums/ (last accessed 2 April 2026).

22	 Matt Tait, ‘Tottenham Stadium by the Numbers: Capacity, Costs, and More’, TFC Stadiums, https://tfcstadiums.com/tottenham-stadium-numbers-
capacity-costs/ (last accessed 2 April 2026).

23	  Computed as INR 826.7 crores / INR 37,198 crores i.e. Rent/ Total Cost of Operations as per financial statements for year ended 31 March 2025 for 
Chennai Super Kings, Source: https://gallery.chennaisuperkings.com/PROD/INVESTOR_CORNER/DOCUMENT/INVESTOR_CORNER_1756730556104
_570e54_1756730556104.pdf, Page 43 and Page 65.

with stadium rent often accounting for less than 1% of 
total costs for a franchise.23 

This capex-light model has clear advantages; however, it 
also brings significant risk. A significant measure of each 
IPL team’s success and fan engagement is derived from 
its ties to a city within India and when access to its home 
ground is governed by lease agreements with stadium 
owners, be it a state association, a public-linked body or a 
private entity, contract renewal becomes a major leverage 
point for the relevant landlord.

A core risk must be noted for IPL franchises not acting as 
stadium owners, in contrast to what we typically see in 
the NFL, MLB, and EPL leagues: the risk of renegotiation 
with state actors and high level of diligence that follows 
for potential investors. In simpler terms, while the capex-
light model can improve upfront investment, it leaves the 
door open for mid-term risks of rent increases, operational 
constraints and adverse renewal terms. 

This is one of the most underappreciated considerations 
on IPL franchise valuations. Stadium ownership acts 
as an additional revenue source beyond the match day 
or season revenue and enables franchises to possess 
long-term naming rights, provide hospitality and premium 
experiences, put up permanent signage and branding, and 
allow for non-match day related activities ranging from 
stadium tours, museums, retail and concerts. 

While leagues in the U.S. and Europe maintain stadium 
ownership as more than real estate and capitalise on this, 
the IPL model does not afford it any further recognition. 
In a league such as the IPL, a large part of the franchise 

https://bfsi.economictimes.indiatimes.com/articles/pitch-perfect-for-private-equity-as-the-ipl-investment-playbook-draws-global-investors/129889781
https://bfsi.economictimes.indiatimes.com/articles/pitch-perfect-for-private-equity-as-the-ipl-investment-playbook-draws-global-investors/129889781
https://www.reuters.com/world/india/global-private-equity-firms-bowled-over-by-indian-cricket-league-ipl-2026-02-17/
https://www.constructiondive.com/news/the-super-bowls-most-recent-stadiums-and-how-much-it-cost-to-build-them/642348/
https://frontofficesports.com/most-expensive-nfl-stadiums/
https://tfcstadiums.com/tottenham-stadium-numbers-capacity-costs/
https://gallery.chennaisuperkings.com/PROD/INVESTOR_CORNER/DOCUMENT/INVESTOR_CORNER_1756730556104_570e54_1756730556104.pdf
https://bfsi.economictimes.indiatimes.com/articles/pitch-perfect-for-private-equity-as-the-ipl-inves
https://bfsi.economictimes.indiatimes.com/articles/pitch-perfect-for-private-equity-as-the-ipl-inves
https://www.reuters.com/world/india/global-private-equity-firms-bowled-over-by-indian-cricket-league
https://www.reuters.com/world/india/global-private-equity-firms-bowled-over-by-indian-cricket-league
https://www.constructiondive.com/news/the-super-bowls-most-recent-stadiums-and-how-much-it-cost-to-b
https://www.constructiondive.com/news/the-super-bowls-most-recent-stadiums-and-how-much-it-cost-to-b
https://frontofficesports.com/most-expensive-nfl-stadiums/
https://tfcstadiums.com/tottenham-stadium-numbers-capacity-costs/ 
https://tfcstadiums.com/tottenham-stadium-numbers-capacity-costs/ 
https://gallery.chennaisuperkings.com/PROD/INVESTOR_CORNER/DOCUMENT/INVESTOR_CORNER_1756730556104_57
https://gallery.chennaisuperkings.com/PROD/INVESTOR_CORNER/DOCUMENT/INVESTOR_CORNER_1756730556104_57


5Secretariat | Why do IPL Valuations Continue to Rise?

revenue flows from a central revenue pool, including 
media rights and title sponsorships, that is handled by the  
Board of Control for Cricket in India (BCCI). Franchises 
here are contractually allocated a specified percentage of 
this central pool and in addition to this generate revenue 
only through sources such as ticket and merchandise 
sales. Given this structure, stadium ownership and 
monetisation would see franchises owning and operating 
a year-round entertainment asset and remove the risk of 
BCCI revenue distribution rules or shifts in the broadcast 
media market.

New Formats Gaining Popularity— 
The Hundred & Women’s Cricket
Alongside the rise of the IPL, cricket’s global expansion 
has been accelerated by the introduction of new formats 
designed specifically for modern audiences, shorter 
attention spans, and broadcast efficiency. 

The most prominent of these is The Hundred, launched 

by the England and Wales Cricket Board (ECB) in 2021. 

Featuring 100-ball innings, simplified rules, city-based 

teams, and mixed-gender doubleheaders, The Hundred 

was designed as a broadcast-friendly product aimed at 

families, younger fans, and viewers unfamiliar with cricket’s 

traditional formats. From a commercial perspective, the 

inaugural season attracted over 16 million viewers in the 

UK, making it one of the most-watched domestic cricket 

competitions in British history.24 In 2023 and 2024, private 

equity firms and IPL franchise owners acquired minority 

stakes in several Hundred teams, valuing the league at 

approximately £1 billion ($1.2 billion).25 These investments, 

which saw individual teams valued in the £80 million to 

£120 million ($96 million to $144 million) range,26 

24	 ‘More than 16m Tune In to The Hundred as Competition Welcomes New Fans to Cricket’, England and Wales Cricket Board, https://www.ecb.co.uk/
news/2230059/more-than-16m-tune-in-to-the-hundred-as-competition-welcomes-new-fans-to-cricket (last accessed 5 June 2026).

25	 Vithushan Ehantharajah, ‘The Hundred: ECB Open to Private Investment as Thompson Value Competition at £1 Billion’, ESPNcricinfo (2021), https://
www.espncricinfo.com/story/the-hundred-ecb-open-to-private-investment-as-thompson-value-competition-at-1-billion-1347968 (last accessed 2 
April 2026).

26	 Jeff Benson, ‘Google, Microsoft, Adobe CEOs Buy Stakes in The Hundred Cricket League’, Front Office Sports, https://frontofficesports.com/google-
microsoft-adobe-ceos-buy-stakes-the-hundred-cricket-league (last accessed 2 April 2026).

27	 ‘RPSG Group Buys Majority Stake in Manchester Originals for £107 Million’, The Economic Times (2025), https://economictimes.indiatimes.com/
news/sports/rpsg-group-buys-majority-stake-in-manchester-originals-for-107-million/articleshow/117894883.cms  (last accessed 2 April 2026).

28	 ‘Sun Group Wins Bid for Northern Superchargers Franchise at £100 Million’, The Economic Times (2025), https://economictimes.indiatimes.com/
news/sports/sun-group-wins-bid-for-northern-superchargers-franchise-at-100-million/articleshow/117965383.cms (last accessed 2 April 2026).

underscored growing confidence in short-format cricket 

as a scalable global product. 

Beyond The Hundred, other formats and innovations 
continue to reshape cricket’s landscape. T10 leagues, 
offering matches lasting roughly 90 minutes, have 
emerged in markets such as the Middle East and Europe, 
positioning cricket closer to the duration of sports like 
basketball or football.

At the same time, women’s cricket has benefited from 
these new formats as well. Both the Women’s Premier 
League (WPL) in India and the women’s competition within 
The Hundred have leveraged shorter formats, centralised 
scheduling, and strong broadcast visibility to achieve 
record attendance and viewership figures using the 
double header format. This expansion not only broadens 
cricket’s demographic appeal but also adds incremental 
revenue streams that strengthen the sport’s overall 
commercial ecosystem.

Multi-Club Ownership in Cricket 
By 2025, the cross-pollination between the IPL and The 
Hundred had deepened significantly, with three major IPL 
ownership groups completing substantial acquisitions. 
RPSG Group (owners of Lucknow Super Giants) purchased 
a 70% controlling stake in Manchester Originals for 
approximately £75 million ($101 million). Reliance Industries 
(Mumbai Indians) acquired a 49% stake in the Oval 
Invincibles for approximately £60 million ($78 million),27 
Sun Group (Sunrisers Hyderabad) completed a full 100% 
acquisition of Northern Superchargers from Yorkshire for 
£100 million ($130 million),28 The GMR Group (Delhi Capitals) 
had already acquired Hampshire's Southern Brave in 2024,  

https://www.ecb.co.uk/news/2230059/more-than-16m-tune-in-to-the-hundred-as-competition-welcomes-new-fans-to-cricket
https://www.espncricinfo.com/story/the-hundred-ecb-open-to-private-investment-as-thompson-value-competition-at-1-billion-1347968
https://www.espncricinfo.com/story/the-hundred-ecb-open-to-private-investment-as-thompson-value-competition-at-1-billion-1347968
https://frontofficesports.com/google-microsoft-adobe-ceos-buy-stakes-the-hundred-cricket-league/
https://www.ecb.co.uk/news/2230059/more-than-16m-tune-in-to-the-hundred-as-competition-welcomes-new-
https://www.ecb.co.uk/news/2230059/more-than-16m-tune-in-to-the-hundred-as-competition-welcomes-new-
https://www.espncricinfo.com/story/the-hundred-ecb-open-to-private-investment-as-thompson-value-comp
https://www.espncricinfo.com/story/the-hundred-ecb-open-to-private-investment-as-thompson-value-comp
https://frontofficesports.com/google-microsoft-adobe-ceos-buy-stakes-the-hundred-cricket-league
https://frontofficesports.com/google-microsoft-adobe-ceos-buy-stakes-the-hundred-cricket-league
https://economictimes.indiatimes.com/news/sports/rpsg-group-buys-majority-stake-in-manchester-origin
https://economictimes.indiatimes.com/news/sports/rpsg-group-buys-majority-stake-in-manchester-origin
https://economictimes.indiatimes.com/news/sports/sun-group-wins-bid-for-northern-superchargers-franc
https://economictimes.indiatimes.com/news/sports/sun-group-wins-bid-for-northern-superchargers-franc
https://economictimes.indiatimes.com/news/sports/rpsg-group-buys-majority-stake-in-manchester-originals-for-107-million/articleshow/117894883.cms
https://economictimes.indiatimes.com/news/sports/sun-group-wins-bid-for-northern-superchargers-franchise-at-100-million/articleshow/117965383.cms
https://www.espncricinfo.com/story/gmr-agree-deal-southern-brave-conclude-hundred-sell-off-1472933
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purchasing the remaining 49% stake for approximately £48 
million ($62.4 million).29 Taken together, these transactions 
mean that the majority of The Hundred's franchises are 
now owned or co-owned by IPL groups, creating a deeply 
integrated ownership ecosystem.

The IPL’s influence now extends beyond technology and 
format adoption to cross-league ownership, a model that 
further accelerates standardisation, data sharing, and 
commercial scalability across global cricket. Leading IPL 
franchises now own or operate teams across multiple 
leagues, including The Hundred in England, Major League 
Cricket (MLC) in the United States, the SA20 in South 
Africa, the ILT20 in the UAE, and the Caribbean Premier 
League.30 This cross-league ownership enables faster 
transfer of best practices in analytics, sports science, 
fan engagement technology, broadcast production, 

29	  ‘GMR Agree Deal for Southern Brave to Conclude Hundred Sell-off’, ESPNcricinfo (2024), https://www.espncricinfo.com/story/gmr-agree-deal-
southern-brave-conclude-hundred-sell-off-1472933  (last accessed 2 April 2026).

30	 Jyotindra Dubey, ‘Cricket’s New Global Order: How IPL franchises are spreading across borders’, Business Today, published on 24 May 2026, https://
www.businesstoday.in/magazine/deep-dive/story/crickets-new-global-order-how-ipl-franchises-are-spreading-across-borders-531765-2026-05-16 
(last accessed 9 June 2026)

31	 Editorial Note: The Editorial Team used Claude Sonnet 4.6 to assist with creation of this table. All information in this table has also been 
independently verified by the author.

and commercial execution, mirroring the multi-club 
ownership models increasingly seen in global football.31

 

However, questions on whether such forms of ownership 
can complicate competition, player contracts or general 
information flowing across different leagues remain 
unanswered. Adding to the issues, the IPL regulations do 
not in any manner undertake to define nor do they refer to 
a concept of “control”. This leaves scope for the allocation 
of control to be dealt with only in contractual frameworks, 
such as franchise agreement provisions on ownership 
restrictions, rather than as a governance mandate. 

In stark contrast to the lack of a detailed integrity regime 
in the IPL and BCCI is the Union of European Football 
Association's (UEFA) integrity frameworks. The UEFA's 
integrity rules governing club competitions which go so 
far as to prohibit an individual or entity from having any 

Table 1: Title Goes Here32

IPL franchise Caribbean CPL
UAE 
ILT20

South Africa
SA20

United States
MLC

UK & Ireland
The Hundred

Mumbai Indians – MI Emirates MI Cape Town MI New York
MI London   

(was previously: Oval 
Invincibles)

Chennai Super Kings – – Joburg Super 
Kings Texas Super Kings –

Kolkata Knight Riders Trinbago Knight 
Riders

Abu Dhabi Knight 
Riders – Los Angeles 

Knight Riders –

Delhi Capitals – Dubai Capitals Pretoria Capitals Seattle Orcas Southern Brave

Rajasthan Royals Barbados Royals – Paarl Royals – –

Sunrisers Hyderabad – – Sunrisers  
Eastern Cape –

Sunrisers Leeds   
(was previously: 

Northern 
Superchargers)

Lucknow Super Giants – – Durban Super 
Giants –

Manchester Super 
Giants 

(was previously: 
Manchester Originals) 

Punjab Kings St Lucia Kings – – – –

https://www.espncricinfo.com/story/gmr-agree-deal-southern-brave-conclude-hundred-sell-off-1472933
https://www.espncricinfo.com/story/gmr-agree-deal-southern-brave-conclude-hundred-sell-off-1472933
https://www.businesstoday.in/magazine/deep-dive/story/crickets-new-global-order-how-ipl-franchises-a
https://www.businesstoday.in/magazine/deep-dive/story/crickets-new-global-order-how-ipl-franchises-a
https://documents.uefa.com/r/Regulations-of-the-UEFA-Champions-League-2025/26/Article-5-Integrity-of-the-competition/multi-club-ownership-Online
https://documents.uefa.com/r/Regulations-of-the-UEFA-Champions-League-2025/26/Article-5-Integrity-of-the-competition/multi-club-ownership-Online
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“control or influence” over more than one participating 
club, and defining that by reference to majority voting 
rights, board appointment/removal rights, or being able 
to exercise “decisive influence” among other things.32 Of 
course, the primary differences in this contrast are UEFA’s 
role as a multi-jurisdictional regulator and the cross-league 
competitions it oversees — neither of which applies to 
the BCCI, which is a national body. That said, the BCCI33 is 
the regulator of the leading global T20 tournament and if 
T20 cricket leagues were to one day develop cross-league 
competitions akin to what has developed in the European 
football world (like the erstwhile Champions League T2034), 
critical sporting governance and integrity frameworks 
would need to be implemented which would doubtless 
impact existing investments and could significantly alter 
the current risk profile. 

A more realistic near-term route might involve mandatory 
disclosures regarding cross-league holdings and 
appropriate ring-fencing mechanisms, rather than 
instituting an outright ban. Such hard measures would 
lead to suppression of investment and reduction in 
franchise valuations which would ultimately deter the 
growth of the sport.

If cricket moves towards a defined cross-league 
competition structure, the impact felt on league 
economics and investors could be immediate. At the 
outset, this could trigger a forced restructuring or 
divestment for existing players like Reliance Industries, 
India Cements, GMR Group, & JSW Sports, followed by 
enhanced due diligence, disclosure requirements, and 
regulatory conditions precedents. Portfolio synergies that 
are used to drive investors to such cross-league ownership 
models may collapse and change the bottom line that 
brings in new investment.

32	 Art 5, ‘Integrity of the Competition/Multi-Club Ownership’, Regulations of the UEFA Champions League 2025/26, https://documents.uefa.com/r/
Regulations-of-the-UEFA-Champions-League-2025/26/Article-5-Integrity-of-the-competition/multi-club-ownership-Online (last accessed 5 June 
2026).

33	 One can speculate whether the prospect of cross-league T20 competition is realistic and whether it would generate similar commercial dynamics 
as have the UEFA club competitions, as well as whether the BCCI or, more likely the ICC should exercise oversight, but the impact on multi-club 
ownership would remain.

34	 ‘Champions League T20 [2026] – Schedule, Teams, Points Table, Venues’, CLT20.in, https://clt20.in/ (last accessed 9 June 2026)

Complexity and Sustainability  
of IPL Valuations
While most of the above-mentioned features such as 
capex-light model, centralised media rights and fixed 
revenue seen in the IPL are attractive, they are deeply 
rooted in commercial and legal dependence on a sole 
body, the BCCI. What this means for investors is that 
the closed-league model adopted by the IPL is not to be 
treated as a standalone surety of protection but rather 
assessed as a part of a whole ecosystem in which BCCI 
control, consent and discretion can change substantive 
operational, commercial and legal dynamics at any given 
time, thereby affecting franchise economics and, by direct 
implication, investment performance. It is crucial for 
any potential investor to then scrutinise the documents 
presented to it before entering this closed league. Key legal 
considerations must be given to the franchise agreement 
and the allocation of rights such as long-term participation, 
termination, suspension rights of the BCCI, profit-sharing 
arrangements, and change of control processes as well as 
current and anticipated regulatory platforms.

Much like the NBA, NHL, MLB, and NFL, the IPL operates 
as a closed league whereby all teams remain in the 
league regardless of their performance. The removal of 
this downside risk of relegation in the IPL’s closed league 
system is an attractive pull for investors, only multiplied 
by the fixed teams’ structures and centralised revenue 
pool. This ensures that demotion-related revenue drops 
do not impact the individual franchises and it is due to 
this that the IPL is increasingly being seen as a high-
value sports-media asset as opposed to a run-of-the-mill 
cricket competition. However, a critical point that requires 
investor due diligence in this regard is the legal durability 
of such a model. While the IPL’s closed-league model 
guarantees return on investments for investors, it also 
requires investors to operate within the confines of

https://clt20.in/
https://documents.uefa.com/r/Regulations-of-the-UEFA-Champions-League-2025/26/Article-5-Integrity-of
https://documents.uefa.com/r/Regulations-of-the-UEFA-Champions-League-2025/26/Article-5-Integrity-of
https://clt20.in/
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 a BCCI-controlled architecture through limited elements 
such as franchise agreements, BCCI Constitution, IPL 
regulations and related governance documents. 

A commonly unnoticed yet important legal feature in 
most sporting ecosystems revolves around the dispute 
resolution mechanisms employed within the sport. 
When it comes to the IPL, disputes involving players 
and team officials are dealt with within the system. 
As per the 2026 IPL Code of Conduct for Players and 
Team Officials,35 disputes are channeled into an internal 
process established by the BCCI, requiring players and 
team officials to submit to the exclusive jurisdiction of 
the dispute resolution mechanism as set out in the code, 
and waive any and all recourse to external bodies of 
adjudication, which include the Court of Arbitration for 
Sport. In the IPL scenario, this reinforces the centralised 
control framework instituted by the BCCI with regard to 
adjudication and disciplinary matters. While this provides 
investors with the comfort that the IPL operates with 
strong and consistent procedural control, it also sheds 
light on how the disciplinary procedures, outcomes, 
appellate hearings and reputational management are 
widely shaped by the BCCI without any recourse to 
an independent sports arbitral body. This is not to be 
treated as a footnote but a more detailed diligence issue 
for potential investors as internal processes dictate 
enforcement and affect decision-making timelines for 
franchises and players.

35	 BCCI, ‘IPL 2026 Code of Conduct for Players and Team Officials’ (BCCI, 2026), https://documents.iplt20.com/bcci/documents/1774244043749_TATA_
IPL_2026_Code_of_Conduct_for_Players_and_Team_Officials.pdf (last accessed 5 June 2026).

Conclusion
Notwithstanding the strong growth in headline league and 
franchise valuations, valuing cricket assets particularly 
within the IPL ecosystem remains complex. Unlike mature 
leagues where revenue streams are well diversified 
across media, matchday, merchandising, and real estate, 
IPL valuations are heavily concentrated in centralised 
media rights and sponsorship income. This concentration 
increases sensitivity to media rights cycles, regulatory 
changes, and shifts in broadcaster strategy. 

When valuing sports teams, it is therefore critical to 
identify which factors drive durable cash flows as opposed 
to short-term performance spikes, and to assess how 
league structures — such as the IPL’s closed-league 
model, centralised media rights, and capex-light stadium 
arrangements — limit downside risk while enhancing 
operating leverage. Independent valuation analysis helps 
investors and stakeholders distinguish between popularity 
and profitability, ensuring that franchise values reflect not 
only current revenues but also the resilience, scalability, 
and long-term monetisation potential embedded in the 
league’s business model.

Cricket has unquestionably evolved from a regional sport 
into a global contender. Whether it can cement itself as 
the next truly global mega-sport, alongside football and 
the NFL-style league model, will depend less on headline 
numbers and more on economic resilience. The audience 
is there. The technology is in place. The capital has flowed. 
Only time will tell whether the business of cricket can 
keep pace with the scale of its ambition.

https://documents.iplt20.com/bcci/documents/1774244043749_TATA_IPL_2026_Code_of_Conduct_for_Players_and_Team_Officials.pdf
https://documents.iplt20.com/bcci/documents/1774244043749_TATA_IPL_2026_Code_of_Conduct_for_Players_and_Team_Officials.pdf
https://documents.iplt20.com/bcci/documents/1774244043749_TATA_IPL_2026_Code_of_Conduct_for_Players_
https://documents.iplt20.com/bcci/documents/1774244043749_TATA_IPL_2026_Code_of_Conduct_for_Players_


9Secretariat | Why do IPL Valuations Continue to Rise?

Shalabh has provided financial analyses, economic advisory, 

forensic accounting, quantification of damages and other 

litigation support services to clients and their counsel for 10 

years. He is a Chartered Accountant (CA), a Certified Fraud 

Examiner (CFE), and a Chartered Business Valuator (CBV).

Shalabh Gupta
ASSOCIATE DIRECTOR

sgupta@secretariat-intl.com
LinkedIn

Steven Bainbridge, Co-Chair of the Sports Business Industry 

Group, has deep experience in the sports sector, advising 

clients on matters including governance issues, athlete 

endorsement agreements, player contracts, regulatory 

issues, broadcasting, anti-ambush marketing strategies, 

merchandising and licensing regulations and agreements, 

disciplinary issues, and sports-specific venue management 

agreements. He advises clients, including foreign law 

firms, corporate entities, government bodies, individuals, 

and institutions related to sports including motorsports, 

horseracing, triathlons, mixed martial arts (MMA), rugby and 

football, cycling, golf, tennis, cricket, and others.

Steve has law firm experience in both North America and 

Japan, in addition to his work in Dubai. In Tokyo he worked 

on matters related to broadcasting rights and sponsorship 

contracts in connection with FIFA World Cups, X-Games, 

PGA tour sponsorships, videogame licensing, and stadium 

naming rights deals.

Steven Bainbridge
SHAREHOLDER

+971 (0) 4595 3601
Steven.Bainbridge@gtlaw.com
LinkedIn

Sarab provides quantification of damages and other litigation 

support services to clients and their counsel. His experience 

spans across business valuations and corporate tax advisory 

services over last 9 years. Sarab is a CFA® Charterholder, 

a Chartered Accountant (CA) and a Chartered Business 

Valuator (CBV). 

Sarab Bhatia
SENIOR ASSOCIATE

sbhatia@secretariat-intl.com 
LinkedIn

Ananyaa serves as a paralegal within the Sports practice 

group at Greenberg Traurig's Dubai office.

She provides comprehensive support across a variety of 

sports regulatory, commercial, and compliance matters. Her 

work extends to the review and analysis of commercial sports 

contracts, conducting in-depth regulatory research, and 

assisting on issues affecting sports organizations, governing 

bodies, rights holders, and other industry stakeholders across 

the evolving sports landscape.

Ananyaa completed her Master’s in International Sports Law 

at ISDE, Madrid, equipping her with specialized expertise in 

the intricate legal frameworks governing the sports industry.

Ananyaa Ajay Kumar
PARALEGAL

+971 56 433 6998
Ananyaa.ajaykumar@gtlaw.com
LinkedIn

AUTHORS

Note: This article first appeared on Law in Sport on June 17, 2026. Why do IPL Valuations Continues to Rise? An Analysis of 
the Commercial and Governance Models in Franchise Cricket

mailto:sgupta%40secretariat-intl.com?subject=
https://www.linkedin.com/in/shalabh217/
mailto:Steven.Bainbridge%40gtlaw.com%20?subject=
https://www.linkedin.com/in/steve-bainbridge-47ab2b52/
mailto:sbhatia%40secretariat-intl.com%20?subject=
http://www.linkedin.com/in/sarabbhatia
mailto:Ananyaa.ajaykumar%40gtlaw.com%20?subject=
https://www.linkedin.com/in/ananyaa-ajay-kumar-a32680194/
https://www.lawinsport.com/topics/item/why-do-ipl-valuations-continues-to-rise-an-analysis-of-the-commercial-and-governance-models-in-franchise-cricket
https://www.lawinsport.com/topics/item/why-do-ipl-valuations-continues-to-rise-an-analysis-of-the-commercial-and-governance-models-in-franchise-cricket


10Secretariat | Why do IPL Valuations Continue to Rise?

We would like to hear from you

info@secretariat-intl.com
secretariat-intl.com

SECRETARIAT PROVIDES INDEPENDENT 
EXPERT SERVICES including the preparation of 
expert reports and providing expert testimony with 
respect to damages and financial issues. Our bright 
minds and passionate problem-solvers are well placed 
to assist with compliance of, or issues arising from, the 
evolving financial regulations. 

At Secretariat, our experts bring the in-depth 
knowledge and expertise in accounting, finance and 
economics necessary to present clear and concise 
economic evidence to regulators, arbitrators and 
judges in clearly worded, well-reasoned and supported 
expert reports. We develop sound and compelling 
analysis, test theories, evaluate strategies, quantify 
damages and form opinions — all with the 
independence and quality that stands up to the rigors 
of the largest, most complex matters.

SECRETARIAT-INTL.COM

STAKEHOLDERS IN THE SPORTS INDUSTRY RELY  
ON GREENBERG TRAURIG’S SPORTS LAW PRACTICE  
for pragmatic, creative, and integrated legal advice to help 
navigate the complex landscape of international sports. 
Our diverse clientele includes teams, professional sports 
leagues, colleges and universities, media giants, stadium 
developers, government agencies, financial institutions, 
corporate investors, athletes, and private equity funds. 
Working with a wide array of industry players, we have a 
deep understanding of the goals and objectives of 
participants in the sports sector, allowing us to counsel 
clients on their investments and projects in this highly 
competitive marketplace. 

Our Sports Law Practice is a powerhouse on the world 
stage, representing clients in virtually every corner of the 
industry. We tackle tough business challenges and disputes 
with a dynamic, interdisciplinary approach. With our wealth 
of experience and global platform – from Europe and the 
Middle East to the Americas and Asia Pacific – we offer 
local, national, and international reach and insight.

GTLAW.COM

mailto:info%40secretariat-intl.com?subject=
http://secretariat-intl.com
https://secretariat-intl.com/
https://www.gtlaw.com

