Table of Contents

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14C INFORMATION

INFORMATION STATEMENT PURSUANT TO SECTION 14(c) OF THE
SECURITIES EXCHANGE ACT OF 1934

Check the appropriate box:
O  Preliminary Information Statement
O  Confidential, for Use of the Commission Only (as permitted by Rule 14¢-5(d)(2))

Definitive Information Statement

World Wrestling Entertainment, Inc.
(Name of Registrant as Specified in Its Charter)

Payment of Filing Fee (Check all boxes that apply):
No fee required.
O  Fee paid previously with preliminary materials.

0 Fee computed on table in exhibit required by Item 25(b) of Schedule 14A (17 CFR 240.14a-101) per Exchange Act Rules 14a-6(i)(1) and 0-11.




Table of Contents

INFORMATION STATEMENT/PROSPECTUS AND NOTICE OF ACTION BY WRITTEN CONSENT
WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A PROXY
TO THE STOCKHOLDERS OF WORLD WRESTLING ENTERTAINMENT, INC.
August 22,2023
To Our Stockholders:

On behalf of the board of directors of World Wrestling Entertainment, Inc., a Delaware corporation, which we refer to as “WWE,” we are pleased
to enclose the information statement/prospectus relating to the proposed transaction between WWE and Endeavor Group Holdings, Inc., which we refer
to as “Endeavor,” pursuant to which WWE and Endeavor propose to combine the businesses of WWE and Zuffa Parent, LLC, a Delaware limited
liability company and a subsidiary of Endeavor, which owns and operates the Ultimate Fighting Championship (“UFC”) and which we refer to as
“HoldCo,” which combined business will be managed by a newly public listed company that is currently named New Whale Inc., a Delaware
corporation and direct, wholly owned subsidiary of WWE, which we refer to as “New PubCo,” which will be implemented through a sequence of
transactions (the “Transactions”). Upon completion of the Transactions, HoldCo plans to change its name to “TKO Operating Company, LLC”” and New
PubCo plans to change its name to “TKO Group Holdings, Inc.”

On April 2, 2023, Endeavor, WWE, Endeavor Operating Company, LLC, a Delaware limited liability company and a wholly owned subsidiary of
Endeavor, which we refer to as “EDR OpCo,” HoldCo, New PubCo, and Whale Merger Sub Inc., a Delaware corporation and a direct, wholly owned
subsidiary of New PubCo, which we refer to as “Merger Sub,” entered into a transaction agreement, which, as the same may be amended from time to
time, we refer to as the “transaction agreement.” In connection with the transaction agreement, WWE formed New PubCo and Merger Sub. The
Transactions include (i) an internal reorganization of WWE (the “Pre-Closing Reorganization™), (ii) following the Pre-Closing Reorganization, the
merger of Merger Sub with and into WWE, with WWE surviving the merger as a direct, wholly owned subsidiary of New PubCo (the “merger”’)—as a
result of the merger, (x) each outstanding share of WWE’s Class A common stock, par value $0.01 per share (the “WWE Class A common stock”) and
(y) each outstanding share of WWE’s Class B common stock, par value $0.01 per share (the “WWE Class B common stock,” and together with the
WWE Class A common stock, the “WWE common stock™) that is outstanding immediately prior to the effective time of the merger (the “effective
time”), but excluding any cancelled WWE shares (as defined herein), will, in each case, be converted automatically into the right to receive one share of
New PubCo Class A common stock, par value $0.00001 per share (the “New PubCo Class A common stock™), (iii) following the merger, the conversion
of the surviving corporation in the merger to a Delaware limited liability company (“WWE LLC”) (the “conversion”), which will be wholly owned by
New PubCo immediately prior to the WWE transfer, (iv) following the conversion, (x) the contribution by New PubCo of all of the equity interests in
WWE LLC to HoldCo in exchange for 49.0% of the membership interests in HoldCo on a fully diluted basis after giving effect to any issuance of
membership interests in HoldCo in connection with such exchange (such contribution, the “WWE transfer”, and such membership interests, the “WWE
Transfer Consideration”) and (y) the issuance to EDR OpCo and certain of its subsidiaries of a number of shares of New PubCo Class B common stock,
par value $0.00001 per share (the “New PubCo Class B common stock”™), representing, in the aggregate, 51.0% of the voting power of New PubCo on a
fully diluted basis and no economic rights in New PubCo, in exchange for a payment equal to the par value of such New PubCo Class B common stock.

Upon the effective time, each issued and outstanding share of WWE common stock (other than cancelled WWE shares) will be converted
automatically into one validly issued, fully paid and non-assessable share of New PubCo Class A common stock, which we refer to as the “transaction
consideration,” and all such converted shares will then cease to exist and will no longer be outstanding. WWE Class A common stock currently trades on
the NYSE under the ticker symbol “WWE.” On March 31, 2023, the closing price of WWE Class A common stock was $91.26 per share.
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Upon completion of the Transactions, including the merger, subsidiaries of Endeavor are expected to collectively own 51.0% of the voting power
of New PubCo and 51.0% of the economic interests in HoldCo, with former securityholders of WWE common stock indirectly owning 49.0% of the
economic interests in HoldCo, 49.0% of the voting power of New PubCo and 100.0% of the economic interests in New PubCo, in each case, on a fully
diluted basis. As a result, New PubCo will be a “controlled company” under the corporate governance rules of the NYSE applicable to listed companies,
and therefore will be permitted to, and intends to, elect not to comply with certain corporate governance requirements thereunder. See “Risk Factors—
Risks Related to New PubCo s Organization and Structure—New PubCo will be exempt from certain corporate governance requirements since it will be
a “controlled company” within the meaning of NYSE rules, and as a result its stockholders will not have the protections afforded by these corporate
governance requirements.” beginning on page 64 of this information statement/prospectus. Endeavor will be able to control any action requiring the
general approval of New PubCo’s stockholders, including the election of the New PubCo Board, the adoption of amendments to its certificate of
incorporation and stockholder amendments to its bylaws, and the approval of any merger or sale of substantially all of its assets, subject to the terms of
the governance agreement described in “Summary of Certain Agreements Related to the Transactions—Governance Agreement” beginning on page 181
of this information statement/prospectus. Shares of New PubCo Class A common stock are expected to be listed for trading on the New York Stock
Exchange, which we refer to as the “NYSE,” under the ticker symbol “TKO.”

At a meeting of the board of directors of WWE, which we refer to as the “WWE Board,” the WWE Board unanimously adopted resolutions
(i) determining that it was advisable and in the best interests of WWE and the WWE stockholders to enter into the transaction agreement and to
consummate the Transactions, (ii) approving the execution, delivery and performance of the transaction agreement and the consummation of the
Transactions and (iii) resolving to recommend that WWE stockholders adopt the transaction agreement.

The adoption of the transaction agreement and, therefore, the approval of the Transactions, including the merger, required the affirmative vote of
holders of at least a majority of the voting power of the shares of WWE common stock entitled to vote on such matters. On April 2, 2023, Vincent K.
McMahon (“Mr. McMahon”), who, as of the date thereof, was the record holder of 69,157 shares of WWE Class A common stock and 28,682,948
shares of WWE Class B common stock, representing approximately 81.0% of the aggregate voting power of the issued and outstanding shares of WWE
common stock on such date, delivered a written consent, which we refer to as the “Written Consent,” adopting and, therefore, approving the transaction
agreement and the Transactions, including the merger. Accordingly, the delivery of the Written Consent was sufficient to adopt the transaction
agreement and, therefore, approve the Transactions, on behalf of WWE stockholders. WWE has not solicited and is not soliciting your adoption of
the transaction agreement or approval of the Transactions, including the merger.

No further action by any Endeavor stockholder or WWE stockholder is required under applicable law, and neither Endeavor nor WWE will solicit
the votes of their respective stockholders for the adoption or approval of the transaction agreement or the Transactions, including the merger. Neither
Endeavor nor WWE will call a special meeting of their respective stockholders for purposes of voting on adoption or approval of the transaction
agreement or the Transactions, including the merger. This information statement/prospectus and notice of action by written consent is being provided to
you for informational purposes only and shall be considered the notice required under Section 228(e) of the DGCL. You are not being asked for a
proxy, and you are requested not to send a proxy.

Endeavor and WWE are not required to complete the Transactions, including the merger, unless a number of conditions are satisfied or waived,
which we refer to as the “closing conditions,” including: (i) the expiration of the waiting period under the U.S. Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended, (ii) obtaining other applicable regulatory approvals, (iii) the absence of any order or legal requirement that
enjoins, restrains or otherwise prevents the consummation of the Transactions, (iv) the effectiveness of New PubCo’s registration statement on Form
S-4, of which the accompanying information statement/prospectus forms a part, and the absence of any stop order or other proceeding that suspends or
otherwise threatens such effectiveness, (v) the registration, and the authorization of listing on the NYSE, of New PubCo Class A common stock, and
(vi) the consummation of the Pre-Closing Reorganization. The closing date of the Transactions will be at least 20 calendar days after the mailing of the
accompanying information statement/prospectus to WWE stockholders, in accordance with Rule 14¢-2(b) promulgated under the Exchange Act.
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We encourage you to read the entire accompanying information statement/prospectus carefully, in particular the
risk factors set forth in the section entitled “Risk Factors” beginning on page 33 of the accompanying information
statement/prospectus.

On behalf of WWE, thank you for your consideration and continued support.

Nick Khan
Chief Executive Officer
World Wrestling Entertainment, Inc.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the Transactions,
including the merger, or the securities to be issued in connection therewith, passed upon the adequacy or accuracy of the accompanying
information statement/prospectus or determined if the accompanying information statement/prospectus is accurate or complete. Any
representation to the contrary is a criminal offense.

The accompanying information statement/prospectus is dated August 22, 2023, and is first being mailed to WWE stockholders on or
about August 22, 2023.
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REFERENCES TO ADDITIONAL INFORMATION

This information statement/prospectus incorporates important business and financial information about WWE from other documents that WWE
has filed with the U.S. Securities and Exchange Commission, which is referred to as the “SEC,” and that are contained in or incorporated by reference
into this information statement/prospectus. For a listing of documents incorporated by reference into this information statement/prospectus, please read
the section entitled “Where You Can Find More Information” beginning on page 310 of this information statement/prospectus. This information is
available for you to review through the SEC’s website at www.sec.gov.

You may request copies of this information statement/prospectus and any of the documents incorporated by reference into this information
statement/prospectus (other than certain exhibits or schedules to those documents) or other information concerning WWE, without charge, by telephone
or written request directed to:

Attention: Investor Relations
World Wrestling Entertainment, Inc.
1241 East Main Street
Stamford, Connecticut 06902
(203) 352-8600

If you request any such documents, WWE will mail them to you by first class mail, or another equally prompt means, after receipt of your request.

ABOUT THIS INFORMATION STATEMENT/PROSPECTUS

This information statement/prospectus, which forms part of a registration statement on Form S-4 (File Nos. 333-271893 and 333-271893-01) filed
with the SEC by WWE and New Whale Inc., a wholly owned subsidiary of WWE and which is referred to as “New PubCo,” constitutes a prospectus of
WWE and New PubCo under Section 5 of the Securities Act, with respect to the shares of New PubCo Class A common stock to be issued to WWE
stockholders pursuant to the transaction agreement (other than such shares that are expected to be beneficially owned by the stockholders of WWE that
executed and delivered the Written Consent, as defined in this information statement/prospectus), and the 3.375% Convertible Senior Notes due 2023
(the “Convertible Notes”) issued by WWE and the shares of New PubCo Class A common stock that will be issuable upon conversion of the Convertible
Notes following the consummation of the Transactions. Immediately following consummation of the Transactions described in this information
statement/prospectus, the Convertible Notes issued by WWE will become convertible into the transaction consideration described in this information
statement/prospectus for each share of WWE common stock into which the Convertible Notes were convertible immediately prior to the consummation
of the Transactions. In connection with the Transactions, WWE, New PubCo and the trustee under the indenture governing the Convertible Notes (the
“Indenture”) are expected to enter into a supplemental indenture (to be effective upon the completion of the Transactions) pursuant to which, among
other things, New PubCo will be added as a co-issuer of the Convertible Notes and assume, as co-obligor, jointly and severally with WWE, the
obligations of WWE under the Convertible Notes and the Indenture.

Information contained in or incorporated by reference into this information statement/prospectus relating to WWE, New PubCo and Merger Sub
has been supplied by WWE. Information contained in this information statement/prospectus relating to Endeavor, EDR OpCo and HoldCo has been
supplied by Endeavor. You should rely only on the information contained in or incorporated by reference into this information statement/prospectus. No
person has been authorized to provide you with information that is different from what is contained in, or incorporated by reference into, this
information statement/prospectus, and, if given or made by any person, such information must not be relied upon as having been authorized. This
information statement/prospectus is dated August 22, 2023, and you should not assume that the information contained in this information statement/
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prospectus is accurate as of any date other than such date. Further, you should not assume that the information incorporated by reference into this
information statement/prospectus is accurate as of any date other than the date of the incorporated document. Neither the mailing of this information

statement/prospectus to stockholders of WWE nor the issuance of New PubCo common stock pursuant to the transaction agreement will create any
implication to the contrary.
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FREQUENTLY USED TERMS
In this information statement/prospectus, unless the context otherwise requires:

“ancillary agreements” refers to, collectively, the HoldCo operating agreement, the Initial WWE LLC operating agreement and the governance
agreement;

“cancelled WWE shares” refers to each share of WWE common stock that is owned by WWE as treasury stock or otherwise, but excluding for the
avoidance of doubt any share of WWE common stock held by any WWE Employee Plan or trust related thereto (other than, for the avoidance of doubt,
any share of WWE common stock reserved for issuance under either of the WWE Equity Plan or the WWE ESPP), or held, directly or indirectly by
Endeavor, the EDR subscribers, HoldCo or any wholly owned subsidiary of Endeavor immediately prior to the effective time;

“Closing” refers to the closing of the merger;

“Code” refers to the Internal Revenue Code of 1986, as amended;

“common units” refers to membership interests of HoldCo;

“conversion” refers to the conversion of the surviving corporation in the merger, WWE, to a Delaware limited liability company;
“DGCL” refers to the General Corporation Law of the State of Delaware;

“EDR subscribers” refers to, collectively, EDR OpCo, January Capital Sub, LLC, a Delaware limited liability company and subsidiary of
Endeavor, and January Capital HoldCo, LLC, a Delaware limited liability company and subsidiary of Endeavor;

“Employee Plan” refers to any compensation, employment, consulting, independent contractor, salary, bonus, commission, vacation, deferred
compensation, incentive compensation, stock purchase, equity or equity-based, phantom equity, severance pay, termination pay, death benefit, disability
benefit, hospitalization, medical, dental, vision, health and welfare, life or other insurance, flexible benefits, supplemental unemployment benefit, profit-
sharing, pension or retirement, change of control, transaction bonus, retention, perquisite, relocation, repatriation or expatriation plan, policy, practice,
program, agreement, arrangement or Contract and each other “employee benefit plan” (as such term is defined in Section 3(3) of ERISA), or
arrangement, whether or not subject to ERISA and whether written or unwritten;

“Endeavor common stock” refers to the Class A common stock, Class X common stock and Class Y common stock of Endeavor, collectively;

“Endeavor Employee Plan” refers to an Employee Plan sponsored, maintained, contributed to, or required to be contributed to, by Endeavor or
any of its subsidiaries with respect to which Endeavor or any of its subsidiaries has any direct or indirect present or future liability (excluding equity or
equity-based compensation plans, programs, agreements, arrangements or contracts, workers’ compensation, unemployment compensation, and other
government programs) with respect to any HoldCo Associate (other than a HoldCo Employee Plan);

“ERISA” refers to the Employee Retirement Income Security Act of 1974, as amended;
“Exchange Act” refers to the U.S. Securities Exchange Act of 1934, as amended;

“fully diluted basis” means on a basis calculated, (a) with respect to HoldCo, assuming the full cash exercise (and not net settlement) of all
outstanding options, warrants and other rights and obligations (including any promised equity awards and assuming the full issuance of the shares
underlying such awards) to acquire interests of HoldCo (without regard to any vesting provisions and, with respect to any promised awards whose
issuance is conditioned in full or in part based on achievement of performance goals or metrics, assuming achievement

il
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at target) and the full conversion, exercise, exchange or settlement of all issued and outstanding securities convertible into or exercisable, exchangeable
or settleable for or in interests of HoldCo, not including any interests of HoldCo reserved for issuance pursuant to future awards under any option, equity
bonus, share purchase or other equity incentive plan or arrangement of HoldCo (other than promised awards described above) and (b) with respect to
New PubCo, assuming the full cash exercise (and not net settlement but, for the avoidance of doubt, including the conversion of the Convertible Notes
(to the extent not converted prior to Closing)) of all outstanding options, warrants, restricted stock units, performance stock units, dividend equivalent
rights and other rights and obligations (including any promised equity awards and assuming the full issuance of the shares underlying such awards) to
acquire voting interests of New PubCo (without regard to any vesting provisions and, with respect to any promised awards whose issuance is
conditioned in full or in part based on achievement of performance goals or metrics, assuming achievement at target performance) and the full
conversion, exercise, exchange, settlement of all issued and outstanding securities convertible into or exercisable, exchangeable or settleable for voting
interests of New PubCo, not including any voting interests of New PubCo reserved for issuance pursuant to future awards under any option, equity
bonus, share purchase or other equity incentive plan or arrangement of New PubCo (other than promised awards described above), and in each case of
clauses (a) and (b), any other interests or shares, as applicable, of such entities that may be issued or exercised. For the avoidance of doubt, this
definition assumes no net settlement or other reduction in respect of withholding tax obligations in connection with the issuance, conversion, exercise,
exchange or settlement of such rights and obligations to acquire interests of HoldCo or New PubCo as are described in the foregoing clauses (a) and (b);

“GAAP” refers to the United States generally accepted accounting principles;

“governance agreement” refers to that certain governance agreement, to be entered into by and among Endeavor, the EDR subscribers, HoldCo,
Mr. McMahon and New PubCo in connection with the completion of the Transactions;

“HoldCo Associate” refers to each current or former officer or other employee, or individual who is a current or former independent contractor,
consultant, or director, of or to HoldCo or any of its subsidiaries;

“HoldCo Employee Plan” refers to an Employee Plan sponsored, maintained, contributed to, or required to be contributed to, by HoldCo or any of
its subsidiaries;

“HoldCo operating agreement” means that certain Third Amended and Restated Limited Liability Company Agreement of HoldCo, dated as of
May 3, 2021;

“HSR Act” refers to the U.S. Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended;

“independent” refers to, in the context of New PubCo directors, (a) being qualified as an independent director under the listing standards of the
NYSE, or any other principal market on which the common stock is listed or quoted for trading and (b) not being (x) an affiliate, equity security or
interest holder, partner, member (in the case of each of the foregoing other than in respect of less than 5% of the voting or economic interest of the
applicable Person) of HoldCo, Endeavor, New PubCo or any of their respective affiliates and (y) any employee, director, officer, or an immediate
member of family (as applicable) of any person described in (x) or of HoldCo, Endeavor, or any of their respective affiliates. This definition only applies
to use of term regarding New PubCo directors;

“Initial WWE LLC operating agreement” refers to that certain Limited Liability Company Agreement, to be entered into by and between WWE
LLC and New PubCo in connection with the completion of the Transactions;

“IRS” refers to the Internal Revenue Service;

“merger” refers to the merger of Merger Sub with and into WWE, with WWE surviving the merger as a direct, wholly owned subsidiary of New
PubCo;

“New PubCo Board” refers to the board of directors of New PubCo;

iv
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“New PubCo bylaws” refers to the amended and restated bylaws of New PubCo, which at the effective time will be in effect in substantially the
form included as Annex C to this information statement/prospectus;

“New PubCo charter” refers to the amended and restated articles of incorporation of New PubCo, which at the effective time will be in effect in
substantially the form included as Annex B to this information statement/prospectus;

“New PubCo common stock” refers to the New PubCo Class A common stock and New PubCo Class B common stock, collectively;

“Other WWE equity securities” refers to equity securities of WWE other than WWE common stock, including restricted stock units, performance
stock units, stock options, warrants, the Convertible Notes and other equity instruments;

“Pre-Closing Reorganization” refers to an internal reorganization of WWE;

“securityholders” refers to holders of the shares of WWE, Endeavor or New PubCo common stock or holders of WWE, Endeavor or New PubCo
restricted stock units, performance stock units, stock options, warrants, the 3.375% Convertible Senior Notes due 2023, or other equity instruments, as
the context requires;

“stockholders” or “holders” refers to holders of the shares of WWE common stock, Endeavor common stock or New PubCo common stock, as the
context requires;

“stockholders agreement” refers to the stockholders agreement, dated as of April 2, 2023, by and between Endeavor and Mr. McMahon;

“VWAP” means as of an applicable date, the volume weighted average price per share of the applicable security on such security’s principal
trading market (as reported by Bloomberg L.P. (or its successor) or, if not available, by another authoritative source determined by New PubCo) from
9:30 a.m. (New York City time) on the relevant trading day to 4:00 p.m. (New York City time) on such date;

“WWE Associate” refers to each current or former officer or other employee, or individual who is a current or former independent contractor,
consultant, or director, of or to WWE or any of its subsidiaries;

“WWE credit facility” refers to the Amended and Restated Credit Agreement, dated as of May 24, 2019, by and among WWE, as borrower, the
subsidiary guarantors from time to time party thereto, the lenders from time to time party thereto and JPMorgan Chase Bank, N.A., as administrative
agent (as amended, restated, supplemented or otherwise modified from time to time);

“WWE Employee Plan” refers to an Employee Plan sponsored, maintained, contributed to, or required to be contributed to, by WWE or any of its
subsidiaries;

“WWE Equity Awards” refers to WWE RSUs and WWE PSUs;
“WWE Equity Plan” refers to WWE’s 2016 Omnibus Incentive Plan;
“WWE ESPP” refers to WWE’s 2012 Employee Stock Purchase Plan;

“WWE PSU” refers to a restricted stock unit with respect to WWE Class A common stock (whether granted by WWE pursuant to the WWE
Equity Plan, assumed by WWE in connection with any merger, acquisition, or similar transaction, or otherwise issued or granted by WWE) whose
vesting is conditioned in full or in part based on achievement of performance goals or metrics and for which the applicable performance period has not
been completed as of the applicable determination date;

“WWE RSU” refers to a restricted stock unit with respect to WWE Class A common stock (whether granted by WWE pursuant to the WWE
Equity Plan, assumed by WWE in connection with any merger, acquisition, or similar transaction, or otherwise issued or granted by WWE), other than a
WWE PSU;
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“WWE transfer” refers to the contribution by New PubCo of all of the equity interests in WWE LLC to HoldCo; and

“WWE Transfer Consideration” refers to 49.0% of the membership interests in HoldCo on a fully diluted basis after giving effect to any issuance
of membership interests in HoldCo in connection with the exchange of the WWE transfer for such membership interests.

Whenever reference is made in this information statement/prospectus to ownership of 51.0%, 49.0% or any other percentage of the voting or
economic interests of HoldCo or New PubCo, such reference assumes that such calculation is made in accordance with the “fully diluted basis”
definition. This means, in certain circumstances, New PubCo would be issued less than 49.0%, and subsidiaries of Endeavor would collectively be
issued more than 51.0%, of the economic interests in HoldCo as of the completion of the Transactions, including the merger. The proportion of the
voting power of New PubCo issued to former securityholders of WWE common stock and to subsidiaries of Endeavor, in each case collectively, would
be similarly impacted at the completion of the Transactions, including the merger. For example, to the extent that WWE equity awards do not vest and
settle, the WWE Transfer Consideration allocable to those WWE equity awards that are either vested and not yet settled or unvested (calculated in
accordance with the definition of “fully diluted basis) will reduce the number of membership interests in HoldCo received by New PubCo on the
closing date by an equivalent amount and will not be issued to New PubCo unless and until the applicable WWE equity award (as converted in
accordance with the terms of the transaction agreement) is so settled or becomes vested and is settled in accordance with its terms, as applicable. In all
cases, however, the former securityholders of WWE common stock would be issued 100.0% of the economic interests in New PubCo as of the
completion of the Transactions, including the merger.

Certain sections in this information statement/prospectus refer to a number of shares of New PubCo common stock immediately following the
completion of the Transactions, including the merger, including for the purposes of stating the beneficial ownership of certain persons and the number of
shares underlying certain securities. Unless otherwise specified, such calculations are based upon the information included in this information
statement/prospectus.
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QUESTIONS AND ANSWERS ABOUT THE TRANSACTIONS

The following questions and answers are intended to briefly address some commonly asked questions regarding the transaction agreement and the

Transactions, including the merger. You are encouraged to carefully read the remainder of this information statement/prospectus, its annexes and the
documents that are referred to in this information statement/prospectus and to pay special attention to the sections entitled “Risk Factors” and
“Cautionary Statement Regarding Forward-Looking Statements” beginning on pages 33 and 31, respectively, of this information statement/prospectus,
because the information contained in this section may not provide all the information that might be important to you with respect to the transaction
agreement and the Transactions, including the merger. For further information, please read the section entitled “Where You Can Find More
Information” beginning on page 310 of this information statement/prospectus.

Q:
A:

Why am I receiving this information statement/prospectus?

On April 2, 2023, Endeavor, EDR OpCo, HoldCo, WWE, New PubCo and Merger Sub entered into the transaction agreement, pursuant to which
WWE and Endeavor propose to combine the businesses of WWE and HoldCo, which owns and operates UFC, which combined business will be
managed by New PubCo, a new publicly listed company, once the Transactions, including the merger, are implemented.

In connection with the transaction agreement, WWE formed two wholly owned subsidiaries, New PubCo and Merger Sub. Subject to the terms
and conditions of the transaction agreement, (i) WWE will undertake the Pre-Closing Reorganization, (ii) following the Pre-Closing
Reorganization, Merger Sub will merge with and into WWE, with WWE surviving the merger as a direct, wholly owned subsidiary of New
PubCo, (iii) following the merger, the surviving corporation will be converted to WWE LLC, a Delaware limited liability company, which will be
wholly owned by New PubCo, immediately prior to the WWE transfer and (iv) following the conversion, New PubCo will (a) contribute all of the
equity interests in WWE LLC to HoldCo in exchange for 49.0% of the membership interests in HoldCo on a fully diluted basis after giving effect
to any issuance of membership interests in HoldCo in connection with such exchange and (b) issue to EDR OpCo and certain of its subsidiaries a
number of shares of New PubCo Class B common stock, par value $0.00001 per share, representing, in the aggregate, 51.0% of the voting power
of New PubCo on a fully diluted basis and no economic rights in New PubCo, in exchange for a payment equal to the par value of such New
PubCo Class B common stock. As a result of the Transactions, including the merger, subsidiaries of Endeavor are expected to collectively own
51.0% of the voting power of New PubCo and 51.0% of the economic interests in HoldCo, with former securityholders of WWE common stock
indirectly owning 49.0% of the economic interests in HoldCo, 49.0% of the voting power of New PubCo and 100.0% of the economic interests in
New PubCo, in each case, on a fully diluted basis. In addition, New PubCo will be renamed “TKO Group Holdings, Inc.” immediately following
the completion of the Transactions, including the merger.

Upon completion of the Transactions, including the merger, former securityholders of WWE common stock will own shares of New PubCo
Class A common stock, which is expected to be listed for trading on the NYSE under the ticker symbol “TKO.” For further information on the
rights of such shares, please read the section entitled “Summary of the Transaction Agreement— Transaction Consideration, Conversion of
Shares; Exchange of Certificates” beginning on page 147 of this information statement/prospectus.

We have included in this information statement/prospectus important information about the Transactions, including the merger, and the transaction
agreement (a copy of which is attached as Annex A). You should carefully read this information and the documents referred to therein in their
entirety.

Please note that the delivery of the Written Consent is sufficient to adopt and approve the transaction agreement and the Transactions
(including the merger) on behalf of stockholders of WWE. You are not being asked for a proxy, and you are requested not to send a proxy.

1
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Q: Why is WWE proposing the Transactions?

A: The WWE Board has unanimously approved the transaction agreement and the transactions contemplated thereby, and determined that the
transaction agreement and the transactions contemplated by the transaction agreement, are in the best interest of WWE and its stockholders. WWE
believes that the Transactions, including the merger, will benefit WWE stockholders. For further information, please read the sections entitled
“The Transactions—WWE's Reasons for the Transactions;, Recommendation of the WWE Board of Directors” beginning on page 98 of this
information statement/prospectus.

Q: What will WWE stockholders receive in the Transactions?

A:  Atthe effective time, each issued and outstanding share of WWE Class A common stock and WWE Class B common stock (other than cancelled
WWE shares) will be converted automatically into one validly issued, fully paid and non-assessable share of New PubCo Class A common stock,
and all such converted shares will then cease to exist and will no longer be outstanding. For further information, please read the section entitled
“Summary of the Transaction Agreement— Transaction Consideration;, Conversion of Shares; Exchange of Certificates” beginning on page 147 of
this information statement/prospectus.

Q:  What will holders of WWE equity awards receive in the Transactions?

A: At the effective time, each award of WWE RSUs and WWE PSUs, including any dividend equivalent rights granted with respect thereof, that is
outstanding immediately prior to the effective time will be converted into an equivalent award of restricted stock units or performance stock units
of New PubCo, respectively, on the same terms and conditions as were applicable under the award of WWE RSUs or WWE PSUs immediately
prior to the effective time (including any provisions for acceleration); provided, that, any applicable performance-vesting conditions will be
equitably adjusted, as necessary, including by the WWE Compensation Committee in good faith, following consultation and reasonable
consideration of comments from Endeavor and in a manner consistent with past practice, to take into account the effects, if any, of the
Transactions, including the merger.

Prior to the effective time, the WWE Board (or an appropriate committee thereof) will take necessary actions such that any offering period under
the WWE ESPP during which the effective time would otherwise have occurred will be deemed to have ended on the fifth business day prior to
the closing date and each outstanding purchase right under the WWE ESPP will automatically be exercised on such date.

For further information, please read the section entitled “Summary of the Transaction Agreement— Transaction Consideration; Conversion of
Shares; Exchange of Certificates” beginning on page 147 of this information statement/prospectus.

Q: Should I send in my share certificates now for exchange?

A: No, you should not send in your WWE share certificates now for exchange. At the effective time, each WWE share certificate will automatically
be converted into an equivalent number of shares of New PubCo Class A common stock. Following the effective time, stockholders may request
to exchange their WWE stock certificates for New PubCo stock certificates by contacting New PubCo’s transfer agent (as defined below). For
further information, please read the section entitled “Summary of the Transaction Agreement— Transaction Consideration; Conversion of Shares;
Exchange of Certificates” beginning on page 147 of this information statement/prospectus.

Q: Who will serve on New PubCo’s board of directors and as management?

A:  The New PubCo Board will consist of 11 members who will be determined prior to the Closing, five of whom will be selected by WWE (the
“WWE Designees”), of whom (x) two will be members of the WWE management team (one of whom will be Mr. McMahon) and (y) three will be
independent, and six of whom
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will be selected by Endeavor (the “EDR Designees”), of whom (x) three will be members of the Endeavor management team or Endeavor
directors (one of whom will be Ariel Emanuel (“Mr. Emanuel”)) and (y) three will be independent. As such, while New PubCo will be a controlled
company, a majority of New PubCo directors will be independent.

Following the Closing, New PubCo is expected to be led by Mr. Emanuel as Chief Executive Officer (who is expected to also continue in his role
as Chief Executive Officer of Endeavor); Mr. McMahon as Executive Chair of the New PubCo Board; Mark Shapiro (“Mr. Shapiro”) as President
and Chief Operating Officer (who is expected to also continue in his role as President and as Chief Operating Officer of Endeavor); Andrew
Schleimer (“Mr. Schleimer”) as Chief Financial Officer; and Seth Krauss (“Mr. Krauss™) as Chief Legal Officer (who is expected to also continue
in his role as Chief Legal Officer of Endeavor). For further information, please read the section entitled “Management and Directors of New
PubCo After the Transactions” beginning on page 234 of this information statement/prospectus.

Q: What equity stake will WWE stockholders hold in New PubCo and HoldCo?

A:  WWE stockholders will receive one share of New PubCo Class A common stock for each share of WWE common stock that they hold. As of the
Closing, subsidiaries of Endeavor are expected to collectively own 51.0% of the voting power of New PubCo and 51.0% of the economic interests
in HoldCo, with former securityholders of WWE common stock indirectly owning 49.0% of the economic interests in HoldCo, 49.0% of the
voting power of New PubCo and 100.0% of the economic interests in New PubCo, in each case, on a fully diluted basis. Assuming that WWE’s
capitalization at the Closing is the same as it was on August 4, 2023, the stockholders of New PubCo would have the following voting power and
interests (percentages may not sum to 100% due to rounding):

Economic Interests in Voting Power of Economic Interests in
HoldCo New PubCo New PubCo
Fully Fully Fully
diluted diluted diluted
(i.e., all No Other (i.e., all No Other (i.e., all No Other
Other WWE WWE Other WWE WWE Other WWE WWE
equity equity equity equity equity equity
securities securities securities securities securities securities
are are are are are are
converted converted converted converted converted converted
into New into New into New into New into New into New
PubCo PubCo PubCo PubCo PubCo PubCo
Class A Class A Class A Class A Class A Class A
common common common common common common
Securityholder stock) stock stock) stock stock) stock
Endeavor Operating Company, LLC 43.7% 44.5% 43.7% 44.5% 0.0% 0.0%
January Capital Holdco, LLC 3.6% 3.7% 3.6% 3.7% 0.0% 0.0%
January Capital Sub, LLC 3.7% 3.8% 3.7% 3.8% 0.0% 0.0%
Subsidiaries of EDR Total 51.0% 51.9% 51.0% 51.9% 0.0% 0.0%
WWE equity securities held by Mr. McMahon 16.4% 16.6% 16.4% 16.6% 33.5% 34.6%
WWE equity securities held by WWE directors and
executive officers other than Mr. McMahon 1.2% 0.1% 1.2% 0.1% 2.5% 0.2%
WWE equity securities held by Ms. McMahon(!) 0.3% 0.3% 0.3% 0.3% 0.7% 0.7%
WWE equity securities held by Ms. McMahon
Levesque®) 1.1% 1.1% 1.1% 1.1% 2.2% 2.3%
Total WWE equity securities held by WWE
directors and executive officers (including Mr.
McMahon), Ms. McMahon and Ms. McMahon
Levesque(D2) 19.1% 18.2% 19.1% 18.2% 39.0% 37.8%
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Economic Interests in Voting Power of Economic Interests in
HoldCo New PubCo New PubCo
Fully Fully Fully
diluted diluted diluted
(i.e., all No Other (i.e., all No Other (i.e., all No Other
Other WWE WWE Other WWE WWE Other WWE WWE
equity equity equity equity equity equity
securities securities securities securities securities securities
are are are are are are
converted converted converted converted converted converted
into New into New into New into New into New into New
PubCo PubCo PubCo PubCo PubCo PubCo
Class A Class A Class A Class A Class A Class A
common common common common common common
Securityholder stock) stock stock) stock stock) stock
WWE common stock held by other WWE
stockholders 29.4% 29.9% 29.4% 29.9% 59.9% 62.2%
Other WWE equity securities held by other WWE
securityholders 0.5% 0.0% 0.5% 0.0% 1.1% 0.0%
WWE Securityholders Total 49.0% 48.1% 49.0% 48.1% 100.0% 100.0%
(1) Based on an Amendment No. 4 to Schedule 13D, filed August 18, 2016. All disclosure in respect of the equity ownership of Linda McMahon
(“Ms. McMahon”) in this information statement/prospectus is based on such filing.
(2) Based on a Form 4 filed July 22, 2022 and an Amendment No. 1 to Schedule 13D filed December 8, 2015. All disclosure in respect of the equity
ownership of Stephanie McMahon Levesque (“Ms. McMahon Levesque”) in this information statement/prospectus is based on such filings.
New PubCo will be the sole managing member of HoldCo.
For further information, please read the section entitled “The Transactions—Ownership of New PubCo after the Transactions” beginning on
page 86 of this information statement/prospectus, and the section entitled “Unaudited Pro Forma Condensed Combined Financial Information”
beginning on page 213 of this information statement/prospectus.
Q: How do I calculate the value of the transaction consideration?
A:  WWE stockholders will receive one share of New PubCo Class A common stock for each share of WWE common stock that they hold. Upon

completion of the Transactions, including the merger, subsidiaries of Endeavor are expected to collectively own 51.0% of the voting power of
New PubCo and 51.0% of the economic interests in HoldCo, with former securityholders of WWE common stock indirectly owning 49.0% of the
economic interests in HoldCo, 49.0% of the voting power of New PubCo and 100.0% of the economic interests in New PubCo, in each case, on a
fully diluted basis. The value of the transaction consideration the WWE stockholders will receive in the Transactions, including the merger, will
therefore depend on the combined value of HoldCo and WWE at the effective time.

The values of WWE common stock and of HoldCo have fluctuated since the date of the announcement of the transaction agreement and will
continue to fluctuate from the date of this information statement/prospectus until the date the Transactions, including the merger, are completed.
Because the ownership percentages described above will not be adjusted to reflect any changes in the values of WWE common stock or HoldCo,
the value of the transaction consideration may be higher or lower than the value of the WWE common stock on earlier dates. Therefore, until the
completion of the Transactions, including the merger, the WWE stockholders will not know or be able to determine the value, on a fully diluted
basis, of the New PubCo Class A common stock that they will receive pursuant to the transaction agreement.

On March 31, 2023, which was the last trading day before the public announcement of the Transactions, the closing price on the NYSE was
$91.26 per share of WWE Class A common stock. On August 18, 2023, which was the latest practicable date before the printing of this
information statement/prospectus, the closing price on the NYSE was $112.33 per share of WWE Class A common stock.
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Changes in the market price of WWE common stock may result from a variety of factors that are beyond the control of WWE, including, but not
limited to, changes in their businesses, operations and prospects, regulatory considerations, governmental actions, and legal proceedings and
developments. You are encouraged to obtain up-to-date market prices for shares of WWE common stock.

Q: What conditions must be satisfied to complete the Transactions, including the merger?

A: Endeavor and WWE are not required to complete the Transactions, including the merger, unless a number of conditions are satisfied or waived,
which we refer to as the “closing conditions.” These closing conditions include, among others:

. the adoption of the transaction agreement by WWE stockholders (which was satisfied by the delivery of the Written Consent);
. the completion of the Pre-Closing Reorganization;
. the absence of certain legal restraints that would prohibit or seek to prohibit the Transactions;

. the receipt of certain regulatory approvals (which was satisfied by the expiration of the waiting period under the HSR Act on June 16, 2023
and the receipt of all approvals, determinations, grants and confirmations with respect to regulatory authorities in the United Kingdom and
Saudi Arabia on May 11, 2023 and May 30, 2023 respectively);

. the approval for listing on the NYSE of the shares of New PubCo Class A common stock to be issued to WWE stockholders;
. the ancillary agreements being in full force and eftect;

. the absence, since the date of the transaction agreement, of any event, change, occurrence or development that has had a material adverse
effect on the business, financial condition or results of operations of WWE or HoldCo;

. delivery by Endeavor to WWE of certain required audited financial statements of HoldCo, and the operating income reflected in such
financial statements not being less than a defined threshold (which was satisfied on April 23, 2023 by the delivery of such audited financial
statements reflecting such level of operating income for the fiscal year ended December 31, 2022); and

. the prior mailing and effectiveness of the registration statement on Form S-4, of which this information statement/prospectus forms a part.

In addition, each of Endeavor’s and WWE’s respective obligations to complete the Transactions, including the merger, is subject to, among other
conditions, the accuracy of the other party’s representations and warranties described in the transaction agreement (subject in most cases to
“materiality” and “material adverse effect” qualifications) and the other party’s compliance with its covenants and agreements in the transaction
agreement in all material respects.

For a more complete summary of the closing conditions that must be satisfied or waived prior to the Closing, please read the section entitled
“Summary of the Transaction Agreement—Conditions to the Closing” beginning on page 173 of this information statement/prospectus.

Q: When do you expect the Transactions, including the merger, to be completed?

A:  Endeavor and WWE are working to complete the Transactions, including the merger, as soon as possible. As described above, certain closing
conditions must be satisfied or waived before Endeavor and WWE can complete the Transactions, including the merger. For further information,
please read the section entitled “Summary of the Transaction Agreement—Conditions to the Closing” beginning on page 173 of this information
statement/prospectus.



Table of Contents

Assuming timely satisfaction or waiver of the closing conditions, the Transactions, including the merger, are expected to close in the second half
0f 2023. The closing date of the Transactions, including the merger, will be at least 20 calendar days after the mailing of this information
statement/prospectus to WWE stockholders, in accordance with Rule 14¢-2(b) promulgated under the Exchange Act.

Q: Is New PubCo expected to hold any assets other than the common units?

A: In addition to the common units, New PubCo is expected to hold an amount of cash that will be distributed by WWE LLC to New PubCo in
connection with the completion of the Transactions, as further described immediately below.

Q: Does WWE expect to distribute cash to New PubCo?

A:  Yes, WWE is permitted to distribute cash to New PubCo prior to the completion of the Transactions. It is expected that an amount of cash, if any,
in excess of the WWE Minimum Cash Requirement (as defined in the transaction agreement) will be distributed by WWE LLC to New PubCo.
For further information, please read the section entitled “Summary of the Transaction Agreement—Cash Distributions” beginning on page 146 of
this information statement/prospectus.

Following the completion of the Transactions, the WWE Designees will be permitted to declare, set a record date for and pay a one-time dividend
on shares of New PubCo Class A common stock, funded by the cash distribution by WWE LLC to New PubCo prior to the closing of the
Transactions. In the event of any such dividend being declared, all holders of New PubCo Class A common stock as of the applicable record date
would receive such a dividend; accordingly, assuming that there are no changes to WWE’s capitalization from August 4, 2023 until the Closing,
and that there are no changes to New PubCo’s capitalization from August 4, 2023 until the record date applicable to such dividend (other than in
connection with the Transactions), immediately following the Closing, (i) assuming a fully diluted basis (i.e., all Other WWE equity securities
have been converted into New PubCo Class A common stock) as of such record date, (1) Mr. McMahon would receive approximately 33.5% of
the aggregate amount of any such dividend, (2) WWE directors and executive officers other than Mr. McMahon would receive their pro rata
portion of approximately 2.5% of the aggregate amount of any such dividend, (3) Ms. McMahon would receive approximately 0.7% of the
aggregate amount of any such dividend, (4) Ms. McMahon Levesque would receive approximately 2.2% of the aggregate amount of any such
dividend, (5) all other former WWE stockholders would receive their pro rata portion of approximately 59.9% of the aggregate amount of any
such dividend and (6) former holders of Other WWE equity securities (other than Mr. McMahon and other former WWE directors and executive
officers) would receive their pro rata portion of approximately 1.1% of the aggregate amount of any such dividend, and (ii) assuming that no Other
WWE equity securities have been converted into New PubCo Class A common stock as of such record date, (1) Mr. McMahon would receive
approximately 34.6% of the aggregate amount of any such dividend, (2) WWE directors and executive officers other than Mr. McMahon would
receive their pro rata portion of approximately 0.2% of the aggregate amount of any such dividend, (3) Ms. McMahon would receive
approximately 0.7% of the aggregate amount of any such dividend, (4) Ms. McMahon Levesque would receive approximately 2.3% of the
aggregate amount of any such dividend, (5) all other former WWE stockholders would receive their pro rata portion of approximately 62.2% of
the aggregate amount of any such dividend and (6) all Other WWE equity securities (including those held by Mr. McMahon, which represent less
than 0.1% of economic interests in New PubCo on a fully-diluted basis) that have been converted into equity securities of New PubCo (but which
have not been converted into New PubCo Class A common stock) would be treated as specified in the agreements applicable to such securities, as
described in this information statement/proxy statement and the public filings that WWE makes with the SEC that are incorporated by reference
into this information statement/prospectus, as described in the section entitled “Where You Can Find More Information.” Percentages in the
immediately preceding sentence may not sum to 100% due to rounding.
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Q:  What happens if the Transactions, including the merger, are not completed?

A:  If the Transactions, including the merger, are not completed for any reason, (1) WWE stockholders will not receive the transaction consideration,
(2) WWE will remain an independent public company, (3) WWE Class A common stock will continue to be traded on the NYSE, (4) New PubCo,
which is currently a direct, wholly owned subsidiary of WWE, will not become a publicly traded corporation, (5) the WWE RSUs and the WWE
PSUs will not be converted into equivalent restricted stock units and performance stock units, respectively, of New PubCo, and (6) to the extent
applicable, any then-current offering period under the WWE ESPP will remain outstanding through its original end date and will not be truncated.

As aresult of the delivery of the Written Consent, no termination fees are payable in respect of the termination of the transaction agreement. For
further information, please read the section entitled “Summary of the Transaction Agreement—Effect of Termination; Termination Fees,; Expenses”
beginning on page 177 of this information statement/prospectus.

Q: What approval by WWE stockholders is required to adopt the transaction agreement and, therefore, approve the Transactions, including
the merger?

A:  The adoption of the transaction agreement and, therefore, the approval of the Transactions, including the merger, required the affirmative vote of
holders of a majority of the voting power of the shares of WWE common stock entitled to vote on such matters. On April 2, 2023, Mr. McMahon,
who, as of the date thereof, was the record holder of 69,157 shares of WWE Class A common stock and 28,682,948 shares of WWE Class B
common stock, representing approximately 81.0% of the aggregate voting power of the issued and outstanding shares of WWE common stock on
such date, delivered a written consent adopting and, therefore, approving the transaction agreement and the Transactions, including the merger.
Accordingly, the delivery of the Written Consent was sufficient to adopt the transaction agreement and, therefore, approve the
Transactions, including the merger, on behalf of WWE stockholders. WWE has not solicited and is not soliciting your adoption of the
transaction agreement or approval of the Transactions, including the merger. No further action by any other WWE stockholder is required under
applicable law, and WWE will not solicit the vote of WWE stockholders for the adoption of the transaction agreement or approval of the
Transactions, including the merger and will not call a special meeting of WWE stockholders for purposes of voting on the adoption of the
transaction agreement or approval of the Transactions, including the merger. For this reason, the accompanying information statement/prospectus
is being provided to you for informational purposes only. You are not being asked for a proxy, and you are requested not to send a proxy.

For further information, please read the section entitled “Further Stockholder Approval Not Required” beginning on page 142 of this information
statement/prospectus.

Q: What are the expected United States federal income tax consequences of the transactions for holders of WWE Class A common stock?

A:  For United States federal income tax purposes, the merger and the conversion are, taken together, intended to qualify as a reorganization under the
provisions of Section 368(a) of the Code. Assuming that the merger and the conversion will be treated for U.S. federal income tax purposes as a
reorganization within the meaning of Section 368(a) of the Code, holders of WWE Class A common stock are not expected to recognize any gain
or loss as a result of the merger and conversion.

For a more complete discussion of the United States federal income tax consequences of the Transactions, including the merger, please read the
section entitled “Material United States Federal Income Tax Consequences” beginning on page 255 of this information statement/prospectus. Tax
matters can be complicated, and the tax consequences of the Transactions, including the merger and the conversion, to a particular holder of WWE
common stock will depend on such holder’s particular facts and circumstances. All securityholders of WWE should consult with their own tax
advisors to determine the specific United
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States federal, state, or local or foreign income or other tax consequences of the Transactions, including the merger and the conversion, to them.

Are stockholders of WWE entitled to dissenters’ or appraisal rights in connection with the Transactions?

No. Under Delaware law, holders of shares of WWE common stock will not have dissenters’ rights or appraisal rights in connection with the
Transactions, including the merger. For more information, please read the section entitled “No Dissenters’ or Appraisal Rights” beginning on
page 306 of this information statement/prospectus.

Are there any important risks about the Transactions, including the merger, or WWE’s business of which I should be aware?

Yes, there are risks involved. WWE encourages you to carefully read in its entirety the section entitled “Risk Factors” beginning on page 33 of
this information statement/prospectus.

Who do I contact if I have further questions about the Transactions, including the merger, or the transaction agreement?

WWE stockholders who have questions about the Transactions, including the merger, or the transaction agreement or who desire additional copies
of this information statement/prospectus or other additional materials should contact:

Attention: Investor Relations
World Wrestling Entertainment, Inc.
1241 East Main Street
Stamford, Connecticut 06902
Telephone: (203) 352-8600
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SUMMARY

The following summary highlights selected information contained in this information statement/prospectus and may not include all the
information that may be important to you. Accordingly, you are encouraged to carefully read this information statement/prospectus in its entirety,
including the attached annexes, and the documents that are referred to in this information statement/prospectus and to pay special attention to the
sections entitled “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” beginning on pages 33 and 31, respectively,
of this information statement/prospectus, because the information contained in this section may not provide all the information that might be
important to you with respect to the transaction agreement and the Transactions, including the merger. Each item in this summary includes a page
reference directing you to a more complete description of that item. You may obtain the information incorporated by reference into this information
statement/prospectus without charge by following the instructions under the section entitled “Where You Can Find More Information” beginning
on page 310 of this information statement/prospectus.

Information About WWE, New PubCo and Merger Sub (Page 81)
World Wrestling Entertainment, Inc.

WWE is an integrated media and entertainment company. It has been involved in the sports entertainment business for four decades, and has
developed into one of the most popular brands in global entertainment today. WWE is principally engaged in the production and distribution of
unique and creative content through various channels, including content rights agreements for its flagship programs, Raw and SmackDown, and its
premium over-the-top network, premium live event programming, monetization across social media outlets, live events, licensing of various WWE
themed products, and the sale of merchandise at its live events.

WWE Class A common stock is currently listed on the NYSE under the ticker symbol “WWE.” WWE’s principal executive offices are
located at 1241 East Main Street, Stamford, Connecticut 06902. WWE’s telephone number is (203) 352-8600, and its website address is
http://www.corporate.wwe.com. Information contained on WWE’s website or connected thereto is provided for textual reference only and does not
constitute part of, and is not incorporated by reference into, this information statement/prospectus or the registration statement of which it forms a
part.

New Whale Inc.

New PubCo is a Delaware corporation and a direct, wholly owned subsidiary of WWE. New PubCo was incorporated on March 29, 2023
solely for the purpose of effecting the Transactions and, immediately after the Transactions, including the merger, New PubCo will be renamed
“TKO Group Holdings, Inc.”

Pursuant to the transaction agreement, Merger Sub will merge with and into WWE, with WWE surviving the merger as a direct, wholly
owned subsidiary of New PubCo. New PubCo will become a publicly traded corporation and former WWE stockholders will own stock in New
PubCo.

New PubCo has been formed by WWE solely to effect the Transactions, its has no material assets and has not conducted any business
operations other than such operations that are incidental to its formation and in connection with the Transactions, including the merger.
Accordingly, no financial statements of New PubCo have been included in this information statement/prospectus. Upon completion of the
Transactions, New PubCo’s principal executive offices will be located at 200 Fifth Avenue 7th Floor, New York, New York 10010. Upon
completion of the Transactions, New PubCo’s telephone number will be (646) 558-8333.

Merger Sub Inc.

Merger Sub is a Delaware corporation and a direct, wholly owned subsidiary of New PubCo. Merger Sub was incorporated on March 29,
2023 solely for the purpose of effecting the Transactions, including the merger.
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As a result of the merger, Merger Sub will merge with and into WWE, with WWE surviving and becoming a wholly owned subsidiary of New
PubCo.

Merger Sub has not conducted any business operations other than such operations that are incidental to its formation and in connection with
the Transactions, including the merger. Merger Sub’s principal executive offices are located at 1241 East Main Street, Stamford, Connecticut
06902.

Endeavor Group Holdings, Inc.

Endeavor Group Holdings, Inc. is a Delaware corporation. Endeavor Group Holdings, Inc. was incorporated on January 29, 2019 as a holding
company for the purpose of completing an initial public offering and other related transactions in order to carry on the business of Endeavor
Operating Company, LLC and its subsidiaries.

As the sole managing member of Endeavor Manager, LLC, which in turn is the sole managing member of Endeavor Operating Company,
LLC, Endeavor Group Holdings operates and controls all of the business and affairs of the Endeavor business.

Endeavor Operating Company, LLC

Endeavor Operating Company, LLC is a Delaware limited liability company and a direct subsidiary of Endeavor Manager, LLC and an
indirect subsidiary of Endeavor Group Holdings. Endeavor Operating Company, LLC was formed on December 16, 2013 and directly or indirectly
owns 100.0% of the equity interests of HoldCo.

Endeavor Operating Company, LLC manages Endeavor’s operating subsidiaries and conducts the Endeavor business, which operates as a
global sports and entertainment company.

Zuffa Parent LLC

HoldCo operates solely as the parent company of UFC. UFC is a premium global sports brand, a live events and media content company, and
the largest Pay-Per-View (“PPV”) event provider in the world. Over its 29-year history, UFC has developed, grown, and revolutionized the sport of
mixed martial arts (“MMA”), hosting hundreds of marquee events around the world and reaching hundreds of millions of fans. UFC is committed
to gender equality as one of the few professional sports organizations in the world where male and female athletes compete on equal grounds in all
aspects.

UFC is among the most popular sports organizations in the world, with more than 700 million fans who skew young and diverse, as well as
228 million social media followers as of December 31, 2022. The organization produces more than 40 live events annually in some of the most
prestigious arenas around the world and, as of December 31, 2022, broadcasts its content to over 900 million TV households across more than 170
countries. UFC’s athlete roster features some of the world’s best MMA athletes representing more than 70 countries.

HoldCo is a Delaware limited liability company, and a wholly owned subsidiary of Endeavor Operating Company, LLC. HoldCo’s principal
executive offices are located at 6650 S. Torrey Pines Drive, Las Vegas, NV 89118.

Risk Factors (Page 33)

You are encouraged to carefully read all of the information contained in or incorporated by reference into this information
statement/prospectus, including its annexes and documents that are referred to in this information statement/prospectus. In particular, you should
consider the factors described in the section entitled “Risk Factors” beginning on page 33 of this information statement/prospectus.
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The Transactions (Page 83)

Subject to the terms and conditions of the transaction agreement, (i) WWE will undertake the Pre-Closing Reorganization, (ii) following the
Pre-Closing Reorganization, Merger Sub will merge with and into WWE, with WWE surviving the merger as a direct, wholly owned subsidiary of
New PubCo, (iii) following the merger, the surviving corporation will be converted to WWE LLC, a Delaware limited liability company, which
will be wholly owned by New PubCo immediately prior to the WWE transfer, and (iv) following the conversion, New PubCo will (a) contribute all
of the equity interests in WWE LLC to HoldCo in exchange for 49.0% of the membership interests in HoldCo on a fully diluted basis after giving
effect to any issuance of membership interests in HoldCo in connection with such exchange and (b) issue to EDR OpCo and certain of its
subsidiaries a number of shares of New PubCo Class B common stock, par value $0.00001 per share, representing, in the aggregate, 51.0% of the
voting power of New PubCo on a fully diluted basis and no economic rights in New PubCo, in exchange for a payment equal to the par value of
such New PubCo Class B common stock. As a result of the Transactions, including the merger, subsidiaries of Endeavor are expected to
collectively own 51.0% of the voting power of New PubCo and 51.0% of the economic interests in HoldCo, with former securityholders of WWE
common stock indirectly owning 49.0% of the economic interests in HoldCo, 49.0% of the voting power of New PubCo and 100.0% of the
economic interests in New PubCo, in each case, on a fully diluted basis. In addition, New PubCo will be renamed “TKO Group Holdings, Inc.”
immediately following the completion of the Transactions, including the merger.

Upon completion of the Transactions, including the merger, former securityholders of WWE common stock will own shares of New PubCo
Class A common stock, which is expected to be listed for trading on the NYSE.

Structure of the Transactions (Page 145)

The transaction agreement provides, among other things, for a merger by which Merger Sub will merge with and into WWE, with WWE
surviving the merger as a direct, wholly owned subsidiary of New PubCo. Upon the effective time, each issued and outstanding share of WWE
Class A common stock and WWE Class B common stock (other than cancelled WWE shares) will be converted automatically into one validly
issued, fully paid and non-assessable share of New PubCo Class A common stock, and all such converted shares will then cease to exist and will no
longer be outstanding. The implied value of the transaction consideration will be based upon the value of HoldCo at the effective time. WWE
Class A common stock currently trades on the NYSE under the ticker symbol “WWE.” On March 31, 2023, which was the last trading day before
the public announcement of the Transactions, the closing price on the NYSE was $91.26 per share of WWE Class A common stock.

Additionally, at the effective time, each award of WWE RSUs and WWE PSUs, including any dividend equivalent rights granted with respect
thereof, that is outstanding immediately prior to the effective time will be converted into an equivalent award of restricted stock units or
performance stock units of New PubCo, respectively, on the same terms and conditions as were applicable under the award of WWE RSUs or
WWE PSUs immediately prior to the effective time (including any provisions for acceleration); provided, that, any applicable performance-vesting
conditions will be equitably adjusted, as necessary, including by the WWE Compensation Committee in good faith, following consultation and
reasonable consideration of comments from Endeavor and in a manner consistent with past practice, to take into account the effects, if any, of the
Transactions, including the merger.
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The following diagrams illustrate in simplified terms the current structure of WWE and Endeavor and the expected structure of New PubCo
as a combined company following the completion of the Transactions, including the merger.

Before the Transactions

ENDEAVOR W

Endeavor Group ) 1
Holdings, Inc. World Wrestling
(NYSE: EDR) Entertainment, Inc.

Endeavor Manager, LLC WWE US Subsidiaries Foreign Subsidiaries

Endeavor Operating
Company, LLC=

Luffa Parent, LLC

* Endeavor Operating Company, LLC owns 100.0% of Zufta Parent, LLC through direct ownership plus ownership through January Capital
HoldCo, LLC and January Capital Sub, LLC.
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After the Transactions®
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Percentages are calculated on a fully diluted basis.

Consideration to WWE Securityholders (Page 84)

WWE stockholders will receive one share of New PubCo Class A common stock for each share of WWE common stock that they hold. As of

the Closing, subsidiaries of Endeavor are expected to collectively own 51.0% of the voting power of New PubCo and 51.0% of the economic
interests in HoldCo, with former
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securityholders of WWE common stock indirectly owning 49.0% of the economic interests in HoldCo, 49.0% of the voting power of New PubCo
and 100.0% of the economic interests in New PubCo, in each case, on a fully diluted basis. The value of the transaction consideration the WWE
stockholders will receive in the Transactions, including the merger, will therefore depend on the combined value of HoldCo and WWE at the
effective time.

At the effective time, (i) each award of WWE RSUs, including any dividend equivalent rights granted with respect thereof, that is outstanding
immediately prior to the effective time will be converted into an equivalent award of restricted stock units of New PubCo, on the same terms and
conditions as were applicable under the award of WWE RSUs immediately prior to the effective time (including any provisions for acceleration),
with respect to a number of shares of New PubCo Class A common stock equal to the number of shares of WWE common stock subject to such
WWE RSU immediately prior to the effective time, and (ii) each award of WWE PSUs, including any dividend equivalent rights granted with
respect thereof, that is outstanding immediately prior to the effective time will be converted into an equivalent award of performance stock units of
New PubCo, on the same terms and conditions as were applicable under the award of WWE RSUs immediately prior to the effective time
(including any provisions for acceleration), with respect to a number of shares of New PubCo Class A common stock equal to the number of shares
of WWE common stock subject to such WWE PSU immediately prior to the effective time; provided, that, the applicable performance-vesting
conditions will be equitably adjusted, prior to the effective time by the WWE Compensation Committee of the WWE Board in good faith,
following consultation and reasonable consideration of comments from Endeavor, and following the effective time by the New PubCo
Compensation Committee of the New PubCo Board, as necessary, and in a manner consistent with past practice, to take into account the effects, if
any, of the Transactions, including the merger.

Prior to the effective time, the WWE Board (or an appropriate committee thereof) will take necessary actions such that (i) any offering period
under the WWE ESPP during which the effective time would otherwise have occurred will be deemed to have ended on the fifth business day prior
to the closing date and (ii) each outstanding purchase right under the WWE ESPP with respect to such offering period will automatically be
exercised on the fifth business day prior to the closing date with respect to such offering period.

WWE'’s Reasons for the Transactions; Recommendations of the WWE Board of Directors (Page 98)

After careful consideration of the factors described in the section entitled “The Transactions—WWE's Reasons for the Transactions,
Recommendation of the WWE Board of Directors” beginning on page 98 of this information statement/prospectus, the WWE Board unanimously
adopted resolutions at a meeting of the WWE Board on April 1, 2023 (i) determining that it was advisable and in the best interests of WWE and the
WWE stockholders to enter into the transaction agreement and to consummate the Transactions, (ii) approving the execution, delivery and
performance of the transaction agreement and the consummation of the Transactions and (iii) resolving to recommend that WWE stockholders
adopt the transaction agreement.

Opinions of WWE'’s Financial Advisors (Page 109)
Opinion of Raine

At the special meeting of the WWE Board on April 1, 2023, Raine Securities LLC (“Raine”) rendered its oral opinion to the WWE Board to
the effect that, as of such date and taking into account the consummation of the Transactions contemplated by the transaction agreement, based
upon and subject to the assumptions, limitations, qualifications, conditions and other matters set forth in its opinion, the total transaction
consideration received by all holders of WWE common stock in connection with the consummation of the merger (which we refer to in the section
entitled “—Opinion of Raine” as the “aggregate transaction consideration”) to be paid to the holders of WWE common stock (other than cancelled
WWE shares) pursuant to the transaction agreement
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was fair, from a financial point of view, to such holders. Raine confirmed its oral opinion by delivering its written opinion to the WWE Board,
dated April 2, 2023, to the effect that, as of such date and taking into account the consummation of the Transactions contemplated by the
transaction agreement, based upon and subject to the assumptions, limitations, qualifications, conditions and other matters set forth in such written
opinion, the aggregate transaction consideration to be paid to the holders of WWE common stock (other than cancelled WWE shares) pursuant to
the transaction agreement was fair, from a financial point of view, to such holders.

The full text of the written opinion of Raine, dated April 2, 2023, which sets forth assumptions made, procedures followed, matters
considered and limitations on the review undertaken in connection with the opinion, is attached as Annex I to this information
statement/prospectus. Raine’s opinion is limited to whether the aggregate transaction consideration to be paid by New PubCo in the
merger pursuant to the transaction agreement, taking into account the consummation of the Transactions contemplated by the transaction
agreement, is fair to the holders of WWE common stock (other than cancelled WWE shares), solely in their capacity as stockholders, from
a financial point of view, and does not address any other terms or aspects of the Transactions including, without limitation, the merger or
the form or structure of the merger or any of the Transactions or any terms or aspects of any voting, support, stockholder or other
agreements, arrangements or understandings contemplated or entered into in connection with the Transactions or otherwise. The opinion
does not address the relative merits of any portion of the Transactions as compared to any other business strategies or alternative
transactions that may be available to WWE, nor does it address the underlying business decision of the WWE Board or any other person
to proceed with all or any portion of the Transactions or any other action. The opinion does not constitute a recommendation to the WWE
Board, the holders of WWE common stock, Endeavor, EDR OpCo or to any other person as to how to vote or act with respect to the
Transactions or any other matter. Holders of WWE common stock are encouraged to read Raine’s opinion carefully in its entirety.

Opinion of J.P. Morgan

At the special meeting of the WWE Board on April 1, 2023, J.P. Morgan Securities LLC (“J.P. Morgan”) rendered its oral opinion to the
WWE Board that, as of such date and based upon and subject to the factors and assumptions set forth in its opinion, the WWE Transfer
Consideration to be received by New PubCo in the proposed WWE transfer was fair, from a financial point of view, to New PubCo. J.P. Morgan
confirmed its April 1, 2023 oral opinion by delivering its written opinion to the WWE Board, dated April 2, 2023, that, as of such date and based
upon and subject to the factors and assumptions set forth in such written opinion, the WWE Transfer Consideration to be received by New PubCo
in the proposed WWE transfer was fair, from a financial point of view, to New PubCo.

The full text of the written opinion of J.P. Morgan dated April 2, 2023, which sets forth, among other things, the assumptions made,
matters considered and limits on the review undertaken, is attached as Annex J to this information statement/prospectus. J.P. Morgan’s
written opinion was addressed to the WWE Board (in its capacity as such) in connection with and for the purposes of its evaluation of the
Transactions, was directed only to the WWE Transfer Consideration to be received by New PubCo in the proposed WWE transfer and did
not address any other aspect of the Transactions. J.P. Morgan expressed no opinion as to the fairness of the WWE Transfer Consideration
to be received by New PubCo in the WWE transfer to the holders of any other class of securities, creditors or other constituencies of WWE
or as to the underlying decision by WWE to engage in the Transactions. The issuance of J.P. Morgan’s opinion was approved by a fairness
opinion committee of J.P. Morgan. The opinion does not constitute a reccommendation to any stockholder of WWE as to how such
stockholder should vote or consent with respect to any of the Transactions or any other matter.
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Opinion of Moelis

In connection with Transactions, at the special meeting of the WWE Board on April 1, 2023, Moelis & Company LLC (“Moelis™), delivered
an oral opinion, which was confirmed by delivery of a written opinion, dated April 2, 2023, addressed to the WWE Board to the effect that, as of
the date of the opinion and based upon and subject to the assumptions made, procedures followed, matters considered and other limitations set forth
in the opinion, the exchange ratio whereby, immediately following the consummation of the WWE transfer, New PubCo will own 49.0% of the
membership interests in HoldCo on a fully diluted basis and the EDR subscribers will own 51.0% of the membership interests in HoldCo on a fully
diluted basis (which is referred to in the section entitled “The Transactions—Opinion of Moelis” as the “exchange ratio”), was fair, from a financial
point of view, to New PubCo.

The full text of Moelis’ written opinion dated April 2, 2023, which sets forth the assumptions made, procedures followed, matters
considered and limitations on the review undertaken in connection with the opinion, is attached as Annex K to this information
statement/prospectus and is incorporated herein by reference. Moelis’ opinion was provided for the use and benefit of the WWE Board
(solely in its capacity as such) in its evaluation of the exchange ratio. Moelis’ opinion is limited solely to the fairness, from a financial point
of view, of the exchange ratio to New PubCo, and does not address WWE’s underlying business decision to effect the Transactions or the
relative merits of the Transactions as compared to any alternative business strategies or transactions that might be available to WWE.
Moelis’ opinion does not constitute a recommendation as to how any holder of securities should vote or act with respect to the Transactions
or any other matter. For a further discussion of Moelis’s opinion, see the section entitled “The Transactions—Opinion of Moelis” beginning
on page 133 of this information statement/prospectus.

Regulatory Approvals (Page 141)

WWE and Endeavor agreed in the transaction agreement to cooperate with each other, and use their reasonable best efforts to take, or cause
to be taken, all actions necessary, proper, or advisable under applicable laws to consummate and make effective the Transactions as soon as
reasonably practicable, subject to certain specified limitations in the transaction agreement. The Transactions are subject to the expiration or
termination of the waiting period (or any extension thereof) applicable under the HSR Act, which expired on June 16, 2023. The Transactions are
also subject to the receipt of approvals, determinations, grants and confirmations and the satisfaction of any other closing conditions, as may be
applicable, with respect to certain other regulatory authorities, including such authorities in Saudi Arabia and, if required by certain antitrust
authorities, the United Kingdom and European Union. As of the date of this information statement/prospectus, all approvals, determinations, grants
and confirmations have been obtained.

Further Stockholder Approval Not Required (Page 142)

The adoption of the transaction agreement and, therefore, the approval of the Transactions, including the merger, required the affirmative vote
of holders of a majority of the voting power of the shares of WWE common stock entitled to vote on such matters. On April 2, 2023,
Mr. McMahon, who, as of the date thereof, was the record holder of 69,157 shares of WWE Class A common stock and 28,682,948 shares of WWE
Class B common stock, representing approximately 81.0% of the aggregate voting power of the issued and outstanding shares of WWE common
stock on such date, delivered a written consent adopting and, therefore, approving the transaction agreement and the Transactions, including the
merger. Accordingly, the delivery of the Written Consent was sufficient to adopt the transaction agreement and, therefore, approve the
Transactions, including the merger, on behalf of WWE stockholders. WWE has not solicited and is not soliciting your adoption of the
transaction agreement or approval of the Transactions, including the merger.

No further action by any Endeavor stockholder or WWE stockholder is required under applicable law, and neither Endeavor nor WWE will
solicit the votes of their respective stockholders for the adoption or approval of
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the transaction agreement or the Transactions, including the merger. Neither Endeavor nor WWE will call a special meeting of their respective
stockholders for purposes of voting on adoption or approval of the transaction agreement or the Transactions, including the merger. This
information statement/prospectus and notice of action by written consent is being provided to you for informational purposes only and shall be
considered the notice required under Section 228(¢) of the DGCL. You are not being asked for a proxy, and you are requested not to send a

proxy.

Listing of New PubCo Class A common stock (Page 142)

Upon the completion of the Transactions, including the merger, New PubCo Class A common stock will be listed and traded on the NYSE
under the ticker symbol “TKO.”

Delisting and Deregistration of WWE common stock (Page 142)

If the Transactions, including the merger, are completed, WWE Class A common stock will be delisted from the NYSE, deregistered under
the Exchange Act and cease to be publicly traded.

Accounting Treatment for the Transactions and Related Pro Forma Adjustments (Page 214)

The Proposed Transactions will be accounted for as a reverse acquisition using the acquisition method of accounting, with New PubCo
treated as the legal acquirer and HoldCo treated as the accounting acquirer for financial reporting purposes. See the section entitled “Unaudited Pro
Forma Condensed Combined Financial Information—Accounting Treatment for the Transactions and Related Pro Forma Adjustments” beginning
on page 214.

Summary of the Transaction Agreement (Page 145)

No Solicitation and Adverse Recommendation Change (Page 160)

WWE has agreed in the transaction agreement that it will not and will cause its subsidiaries not to and direct its and their representatives not
to, directly or indirectly:

. solicit, initiate, or knowingly facilitate, or knowingly encourage (including by way of furnishing non-public information), or
otherwise propose or knowingly induce the making, submission, or announcement of, any proposal or offer that constitutes, or would
reasonably be expected to constitute or lead to, an acquisition proposal (as defined below);

. engage in, continue, or otherwise participate in any discussion or negotiation regarding, or furnish to any other person (other than
Endeavor, its subsidiaries (including EDR OpCo and HoldCo) or any of its and their designees) any non-public information and data
relating to WWE or any of its subsidiaries or afford to any person (other than Endeavor, its subsidiaries (including EDR OpCo and
HoldCo) or any of its and their designees) access to the business, properties, assets, books, records or other information, or to any
personnel, of WWE or any of its subsidiaries (except pursuant to Section 220 of the DGCL), in each case, in connection with, or for
the purpose of knowingly encouraging or knowingly facilitating, an acquisition proposal or any inquires or the making of any
proposal that would reasonably be expected to lead to an acquisition proposal;

. approve, adopt, endorse or recommend an acquisition proposal or any offer or proposal that could lead to an acquisition proposal;

. terminate, amend, release, modify or fail to enforce any provision (including any standstill or similar provision) of, or grant any
permission, waiver or request under, any confidentiality, standstill or similar agreement;
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. grant any waiver, amendment or release under any anti-takeover laws and regulations;

. authorize or enter into any letter of intent, acquisition agreement, agreement in principle, or other contract relating to an acquisition
proposal; or

. resolve, agree or propose to do any of the foregoing.

The transaction agreement also requires WWE to, and to cause its subsidiaries and direct its and their representatives to, (i) promptly (and in
any case within 24 hours) terminate (or cause to be terminated) any discussions or negotiations with any person and its affiliates and
representatives that would be prohibited by the transaction agreement, (ii) promptly (and in any case within 12 hours of the execution of the
transaction agreement) terminate (or cause to be terminated) such person’s and its affiliates’ and representatives’ access to any data room or other
depository of information maintained by or on behalf of WWE and its subsidiaries for purposes of facilitating an acquisition proposal and
(iii) promptly cease any direct or indirect solicitation, knowing encouragement, discussion, or negotiation with any such person that may be
ongoing relating to an acquisition proposal.

Despite the restrictions described above, WWE, its subsidiaries and their respective representatives were permitted, prior to the receipt of the
written consent of Mr. McMahon delivered pursuant to the transaction agreement (which is referred to herein as the “Written Consent”), in
response to an acquisition proposal that did not result from a breach of the transaction agreement and that the WWE Board determined in good faith
(after consultation with its outside legal counsel and financial advisors) that such acquisition proposal is, or could reasonably be expected to result
in, a superior proposal (as defined below) and a failure to take the actions contemplated by the foregoing would be inconsistent with the directors’
fiduciary duties under applicable law, to:

. enter into an acceptable confidentiality agreement (as further defined in the transaction agreement);

. engage in discussions or negotiations regarding such acquisition proposal (so long as WWE and such person have executed an
acceptable confidentiality agreement); and

. furnish information to, or afford access to the business, properties, assets, books, records or personnel, of WWE or any of its
subsidiaries (so long as WWE and such person have executed an acceptable confidentiality agreement), in each case, with the person
making or renewing such acquisition proposal and its representatives; provided, however, that any such information or access has
previously been made available to Endeavor or shall be made available to Endeavor prior to, or substantially concurrently with, the
time such information is made available to such person.

WWE is required under the transaction agreement to notify Endeavor promptly, and in any event within 24 hours, of the material terms of
such acquisition proposal received by WWE, Mr. McMahon or any of their respective affiliates, and the identity of the person or “group” making
such acquisition proposal and will provide Endeavor with copies of any written requests, proposals or offers, including proposed agreements, and
the material terms and conditions of any proposals or offers (or where no such copies are available, a reasonably detailed written description
thereof). In addition, the transaction agreement requires WWE to, and to cause its subsidiaries, Mr. McMahon and their respective affiliates to,
keep Endeavor reasonably informed of the status and terms of, and material changes in, any such acquisition proposal. WWE will promptly (and, in
any event, within twenty-four (24) hours), following a determination by the WWE Board that an acquisition proposal is a superior proposal to the
extent WWE Board is permitted to do so pursuant to the transaction agreement, notify Endeavor of such determination in writing (and following
WWE’s receipt of the Written Consent, the WWE Board will have no right to make such a determination).
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WWE has agreed in the transaction agreement that, subject to certain exceptions specified in the transaction agreement, the WWE Board,
including any committee thereof, will not, and will not authorize or publicly propose to:

. withhold, withdraw or adversely qualify (or modify or amend in a manner adverse to the EDR Parties) its recommendation that WWE
stockholders adopt the transaction agreement;

. authorize, approve, adopt or recommend, or declare the advisability of, any acquisition proposal;

. make any recommendation in connection with any acquisition proposal that is a tender offer or exchange offer other than an
unequivocal recommendation against such offer within ten (10) business days of commencement thereof pursuant to Rule 14d-2 of the
Exchange Act or a temporary “stop, look and listen” communication by the WWE Board of the type specified by Rule 14d-9(f) under
the Exchange Act; or

. cause or permit WWE any of WWE’s subsidiaries to enter into any letter of intent, acquisition agreement, agreement in principle, or
other contract relating to an acquisition proposal or otherwise resolve or agree to do so.

Despite the foregoing, under the transaction agreement, until the earlier to occur of the termination of the transaction agreement and WWE’s
receipt of the duly executed Written Consent, the WWE Board was permitted to, subject to meeting the additional requirements and following the
procedures described below, make an adverse recommendation change, if in response to an acquisition proposal made after the date of the
transaction agreement that has not been withdrawn and that did not result from a breach of the transaction agreement, the WWE Board determines
(in each case, after consultation with its respective outside legal counsel and financial advisors) that such acquisition proposal is a superior
proposal.

For a more complete description of the non-solicitation obligations, the restrictions on changes in recommendation in the Transaction
Agreement and other covenants applicable to WWE and Endeavor and its respective subsidiaries under the Transaction Agreement, please read the
section entitled “Summary of the Transaction Agreement—No Solicitation and Adverse Recommendation Change” beginning on page 160 of this
information statement/prospectus.

Conditions to the Closing (Page 173)

The respective obligations of each party to the transaction agreement to effect the Closing shall be subject to the satisfaction (or waiver by
Endeavor, on its own behalf and on behalf of EDR OpCo and HoldCo, or by WWE, on its own behalf and on behalf of New PubCo and Merger
Sub, in each case, to the extent permitted by applicable law) at or prior to the effective time of the following conditions:

. Stockholder Approval. The affirmative vote of the holders of a majority of the voting power of the shares of WWE common stock
outstanding as of the effective date of the Written Consent in favor of adopting the transaction agreement having been obtained. This
condition was satisfied on April 2, 2023 by the delivery of the Written Consent;

. No Legal Restraints. No (i) injunction or similar order by any governmental body having jurisdiction over Endeavor, Merger Sub,
WWE, New PubCo or any of their respective subsidiaries that prohibits the consummation of the merger and the other Transactions,
or that would impose a burdensome effect, having been entered and continuing to be in effect or (ii) law having been enacted, entered,
promulgated, enforced, or deemed applicable by any governmental body having jurisdiction over Endeavor, Merger Sub, New PubCo,
WWE, or any of their respective subsidiaries that, in any case, prohibits or makes illegal the Transactions or that would impose a
burdensome effect;

. Regulatory Approvals. (i) Any waiting period under the HSR Act and the filings specified in WWE’s confidential disclosure letter
delivered concurrently with the execution of the transaction agreement
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applicable to the Transactions (and any extension thereof) having expired or been earlier terminated; (ii) all other authorizations,
consents, orders, approvals, filings, and declarations, and all expirations of waiting periods, required under the applicable antitrust
laws and foreign direct investment laws specified in WWE’s confidential disclosure letter delivered concurrently with the execution of
the transaction agreement with respect to the Transactions having been made, expired, terminated, or obtained, as the case may be;
and (iii) all requisite regulatory approvals being in full force and effect and no such requisite regulatory approval imposing or
requiring the acceptance of a burdensome effect. This condition was satisfied by the expiration of the waiting period under the HSR
Act on June 16, 2023 and the receipt of all approvals, determinations, grants and confirmations with respect to regulatory authorities
in the United Kingdom and Saudi Arabia on May 11, 2023 and May 30, 2023, respectively, as more fully described in “Risk Factors—
Risks Relating to the Transactions—WWE and Endeavor must obtain certain regulatory approvals in order to complete the
Transactions, including the merger, if such approvals are not obtained or are obtained with conditions, the Transactions may be
prevented or delayed or the anticipated benefits of the Transactions could be reduced.”;

Registration Statement. The registration statement on Form S-4, of which this information statement/prospectus forms a part, having
become effective in accordance with the provisions of the Securities Act. No stop order suspending the effectiveness of the
registration statement having been issued and remaining in effect, and no legal proceedings for that purpose having commenced or
been threatened in writing by the SEC, unless subsequently withdrawn;

Listing. The shares of New PubCo Class A common stock issuable pursuant to the merger having been registered pursuant to
Section 12(b) of the Exchange Act and authorized for listing on NYSE upon official notice of issuance;

Information Statement. This information statement/prospectus having been mailed to the WWE stockholders and at least 20 calendar
days having elapsed from the date of completion of such mailing; and

Pre-Closing Reorganization. The Pre-Closing Reorganization having been completed.

The obligations of WWE, New PubCo and Merger Sub to effect the Closing are further subject to the satisfaction (or waiver by WWE, on its
own behalf and on behalf of New PubCo and Merger Sub, to the extent permitted by applicable law) of the following conditions:

Representations and Warranties.

+  Certain representations and warranties of Endeavor relating to capitalization (except for de minimis inaccuracies) and absence of
changes being true and correct, both when made and at and as of the closing date, as if made at and as of such time (except to
the extent expressly made as of an earlier date, in which case as of such date);

+  Certain representations and warranties of Endeavor relating to due organization and subsidiaries, capitalization, authority and
binding nature of agreement, and financial advisors being true and correct in all material respects, both when made and at and as
of the closing date, as if made at and as of such time (except to the extent expressly made as of an earlier date, in which case as
of such date);

*  All other representations and warranties of Endeavor set forth in the transaction agreement (disregarding all materiality and
HoldCo Material Adverse Effect qualifications contained therein) being true and correct both when made and at and as of the
closing date, as if made at and as of such time (except to the extent expressly made as of an earlier date, in which case as of such
date), except where the failure of such representations and warranties to be so true and correct would not, individually or in the
aggregate, reasonably be expected to have a HoldCo Material Adverse Effect;
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Covenants. Each of Endeavor, EDR OpCo and HoldCo having performed in all material respects all obligations required to be
performed by it under the transaction agreement at or prior to the effective time;

No HoldCo Material Adverse Effect. No HoldCo Material Adverse Effect having occurred since the date of the transaction agreement
and continuing;

Officer s Certificate. Endeavor having delivered to WWE a certificate, dated as of the closing date and signed by its Chief Executive
Officer or another senior officer, certifying to the effect that the conditions described in this paragraph under “—Representations and
Warranties,” and “—Covenants” have been satisfied;

Ancillary Agreements. Endeavor having delivered duly executed counterparts of each of the amended and restated operating
agreement of HoldCo, the initial operating agreement of WWE LLC and the governance agreement (on behalf of itself, EDR OpCo
and HoldCo, as applicable) to which an EDR Party is a party; and

HoldCo Audited Financial Statements. (i) Endeavor having delivered to WWE the audited financial statements of HoldCo required to
be delivered in accordance with the transaction agreement and (ii) the operating income reflected in such audited financial statements
for the fiscal year ended December 31, 2022 (excluding the impact of stock-based compensation expense), not being less than 92.5%
of the operating income reflected in the financial statements of HoldCo for the fiscal year ended December 31, 2022 (excluding the
impact of stock-based compensation expense) (which was satisfied on April 23, 2023 upon the delivery of such audited financial
statements of HoldCo to WWE).

The obligations of Endeavor, EDR OpCo and HoldCo to effect the Closing are further subject to the satisfaction (or waiver by Endeavor, on
its own behalf and on behalf of EDR OpCo and HoldCo, to the extent permitted by applicable law) of the following conditions:

Representations and Warranties.

+  Certain representations and warranties of WWE relating to capitalization (except for de minimis inaccuracies) and absence of
changes being true and correct, both when made and at and as of the closing date, as if made at and as of such time (except to
the extent expressly made as of an earlier date, in which case as of such date);

*  Certain representations and warranties of WWE relating to due organization and subsidiaries, capitalization, authority and
binding nature of agreement, non-contravention and consents, and financial advisors being true and correct in all material
respects, both when made and at and as of the closing date, as if made at and as of such time (except to the extent expressly
made as of an earlier date, in which case as of such date);

*  All other representations and warranties of WWE set forth in the transaction agreement (disregarding all materiality and WWE
Material Adverse Effect qualifications contained therein) being true and correct both when made and at and as of the closing
date, as if made at and as of such time (except to the extent expressly made as of an earlier date, in which case as of such date),
except where the failure of such representations and warranties to be so true and correct would not, individually or in the
aggregate, reasonably be expected to have a WWE Material Adverse Effect;

Covenants. Each of New PubCo and Merger Sub having performed in all material respects all obligations required to be performed by
it under the transaction agreement at or prior to the effective time;

Officer s Certificate. WWE having delivered to Endeavor a certificate, dated as of the closing date, and signed by its Chief Executive
Officer or another senior officer, certifying to the effect that the conditions described in this paragraph under “—Representations and
Warranties,” and “—Covenants” have been satisfied;
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. Ancillary Agreements. WWE having delivered duly executed counterparts of each of the amended and restated operating agreement of
HoldCo, the initial operating agreement of WWE LLC and the governance agreement (on behalf of itself, New PubCo and Merger
Sub, as applicable) to which a WWE Party is a party; and

. No WWE Material Adverse Effect. No WWE Material Adverse Effect having occurred since the date of the transaction agreement and
continuing.

Termination (Page 176)

The transaction agreement may be terminated at any time prior to the effective time by mutual written consent of WWE and Endeavor or as
follows:

* by either WWE or Endeavor if:

. the merger shall not have been completed by January 2, 2024, provided that, if on that date, any of the conditions described in the
section entitled “—Conditions to the Closing—Regulatory Approvals,” are not satisfied or waived but all other closing conditions
either have been satisfied or would have been satisfied or waived if the Closing were to occur on such date, then the termination date
will be extended automatically by three months on up to two occasions (we refer to such date as the “end date”) (provided further that
this right to terminate the transaction agreement will not be available to any party thereto that has breached in any material respect its
obligations under the transaction agreement in any manner that has principally caused the failure to consummate the merger on or
before such date); or

. any governmental entity having jurisdiction over Endeavor or WWE has issued an injunction or similar order, or any law is enacted,
entered, promulgated, enforced or deemed applicable by such governmental entity, in each case that prohibits the consummation of
the merger and the other Transactions, or that would impose a burdensome effect and has become final and non-appealable (provided
that this right to terminate the transaction agreement will not be available to any party that has breached in any material respect its
obligations under the transaction agreement in any manner that has principally caused the imposition of such injunction, order or law
or the failure of such injunction, order or law to be resolved or lifted).

« by WWEif

. Endeavor, EDR OpCo or HoldCo has breached in any material respect any representation, warranty, covenant or agreement in the
transaction agreement, in each case, which breach (i) would result in a failure of the applicable closing condition and (ii) cannot be
cured by January 2, 2024 (which date is subject to two automatic three-month extensions as set forth above) or, if curable, is not cured
within 30 business days following WWE’s delivery of written notice to Endeavor stating WWE’s intention to exercise this right to
terminate the transaction agreement and the basis for such termination (provided that this right to terminate the transaction agreement
will not be available to WWE if WWE is then in material breach of any representation, warranty, agreement or covenant in the
transaction agreement that would result in a failure of the applicable closing condition); or

. (i) the HoldCo audited financial statements described in the section entitled “—Conditions to the Closing—HoldCo Audited Financial
Statements” have not been delivered to WWE on or before July 1, 2023 (this termination right will immediately expire upon the
delivery of such HoldCo audited financial statements) or (ii) upon delivery to WWE of such HoldCo audited financial statements, the
applicable closing condition is not satisfied (this termination right will expire at 5:00 p.m. on the 20th business day following the date
of the delivery to WWE of such HoldCo audited financial statements).

* by Endeavor if:

. WWE, New PubCo or Merger Sub has breached in any material respect any representation, warranty, covenant or agreement in the
transaction agreement, in each case, which breach (i) would result in a
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failure of the applicable closing condition and (ii) cannot be cured by January 2, 2024 (which date is subject to two automatic three-
month extensions as set forth above) or, if curable, is not cured within 30 business days following Endeavor’s delivery of written
notice to WWE stating Endeavor’s intention to exercise this right to terminate the transaction agreement and the basis for such
termination (provided that this right to terminate the transaction agreement will not be available to Endeavor if Endeavor, EDR OpCo
or HoldCo is then in material breach of any representation, warranty, agreement or covenant in the transaction agreement that would
result in a failure of the applicable closing condition);

. the WWE Board (or a committee thereof) has affected an adverse recommendation change; or

. the Written Consent has not been delivered to WWE within 12 hours after signing the transaction agreement (this condition was
satisfied on April 2, 2023 by the delivery of the Written Consent).

Effect of Termination,; Termination Fees,; Expenses (Page 177)

If the transaction agreement is terminated by Endeavor after WWE makes an adverse recommendation change, WWE will be required to pay
EDR OpCo a termination fee of $270.0 million. If the transaction agreement is terminated by Endeavor because the Written Consent has not been
delivered within 12 hours of signing the transaction agreement, WWE will be required to pay EDR OpCo a termination fee of $90.0 million. The
foregoing termination fees are referred to herein as the “EDR termination fee.” This condition was satisfied on April 2, 2023 by the delivery of the
Written Consent.

Summary of Certain Agreements Related to the Transactions (Page 180)
HoldCo Operating Agreement

In connection with the Transactions, including the merger, Endeavor, HoldCo and New PubCo will enter into the HoldCo Operating
Agreement. Following the Transactions, including the merger, and in accordance with the terms of the HoldCo Operating Agreement, New PubCo
will operate its business through HoldCo and its subsidiaries. As sole managing member of HoldCo, New PubCo will have control over all of the
affairs and decision-making of HoldCo. As such, New PubCo will be responsible for all operational and administrative decisions of HoldCo and the
day-to-day management of HoldCo’s business. For further information, please read the section entitled “Summary of Certain Agreements Related to
the Transactions—HoldCo Operating Agreement” beginning on page 180 of this information statement/prospectus.

Governance Agreement

Prior to the completion of the Transactions, including the merger, Endeavor, EDR OpCo, January Capital Sub, LLC (the “EDR Blocker”),
January Capital HoldCo, HoldCo, New PubCo and Mr. McMahon expect to enter into a governance agreement that addresses matters primarily
relating to New PubCo’s board of directors and restrictions on the EDR subscribers’ ability to effect certain actions. For further information, please
read the section entitled “Summary of Certain Agreements Related to the Transactions—Governance Agreement” beginning on page 181 of this
information statement/prospectus.

Services Agreement

Prior to the completion of the Transactions, including the merger, Endeavor and HoldCo will enter into a services agreement (the “services
agreement”) whereby Endeavor and its affiliates will provide, or cause to be provided, certain services to HoldCo and its subsidiaries, and HoldCo
and its subsidiaries will provide, or cause to be provided, certain services to Endeavor and its affiliates.
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Pursuant to the services agreement, HoldCo will pay Endeavor: (i) the fees set forth below plus (ii) any and all reasonable, actual out-of-
pocket costs, fees, assessments or expenses (including, without limitation, insurance premiums, license and subscription fees, rent and certain costs
of third party service providers engaged in the ordinary course) incurred in connection with the performance of such services (clause (ii),
“Additional Fees”):

. WWE Service Fees: WWE shall have a grace period for 180 days following the closing date (the “Grace Period”) during which time it
shall pay no fee. During the 12 months immediately following the Grace Period (the “Initial WWE Period”), WWE shall pay a fee of
$25 million. During the 12 months immediately following the Initial WWE Period, WWE shall pay a fee of $35 million, and for each
12-month period thereafter, the fee paid by WWE shall be equal to the fee for the prior 12-month period plus 1%;

. UFC Service Fees: During the 12 months following the closing date (the “Initial UFC Period”), UFC shall pay a fee of $35 million.
During the 12 months immediately following the Initial UFC Period, UFC shall pay a fee of $35 million, and for each 12-month
period thereafter, the fee paid by UFC shall be equal to the fee for the prior 12-month period plus 1%;

provided that any Additional Fees in excess of $50,000.00 that are not consistent with historical practice between the parties for any
individual service (including business travel and related expenses) shall require advance written approval (not to be unreasonably
withheld, delayed or conditioned) of the service recipient.

For further information, please read the section entitled “Summary of Certain Agreements Related to the Transactions—Services Agreement”
beginning on page 183 of this information statement/prospectus.

Registration Rights Agreement

Prior to the completion of the Transactions, including the merger, New PubCo, Endeavor, Mr. McMahon and other stockholders of New
PubCo will enter into a registration rights agreement (the “registration rights agreement ') whereby Endeavor and Mr. McMahon will have demand
rights that will require New PubCo to file registration statements registering their respective shares of New PubCo Class A common stock
(including shares of New PubCo Class A common stock issuable upon the exercise by members of HoldCo of their redemption rights described
elsewhere herein). The registration rights agreement will also include customary piggyback rights, subject to certain priority provisions. For further
information, please read the section entitled “Summary of Certain Agreements Related to the Transactions—Registration Rights Agreement”
beginning on page 184 of this information statement/prospectus.

Stockholders Agreement

On April 2, 2023 concurrently with the execution of the transaction agreement, Endeavor and Mr. McMahon entered into the stockholders
agreement, pursuant to which, among other things and subject to certain exceptions set forth therein, Mr. McMahon agreed:

. not to transfer shares of WWE common stock prior to the consummation of the Transactions;

. to provide customary assistance in respect of any required regulatory filings and comply with the “clear skies” provision of the
transaction agreement; and

. following the Closing, to provide Endeavor with a right of first offer in respect of the transfer of any shares of New PubCo common
stock.

For further information, please read the section entitled “Summary of Certain Agreements Related to the Transactions—Stockholders
Agreement” beginning on page 185 of this information statement/prospectus.
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Management and Directors of New PubCo after the Transactions (Page 234)

Under the terms of the transaction agreement, upon the completion of the Transactions, including the merger, the New PubCo Board will
consist of 11 members who will be determined prior to the Closing, five of whom will be selected by WWE, of whom (x) two will be members of
the WWE management team (one of whom will be Mr. McMahon) and (y) three will be independent, and six of whom will be selected by
Endeavor, of whom (x) three will be members of the Endeavor management team or Endeavor directors (one of whom will be Mr. Emanuel) and
(y) three will be independent. As such, while New PubCo will be a controlled company, a majority of New PubCo directors will be independent.

Following the Closing, New PubCo is expected to be led by Mr. Emanuel as Chief Executive Officer (who is expected to also continue in his
role as Chief Executive Officer of Endeavor); Mr. McMahon as Executive Chair of the New PubCo Board; Mr. Shapiro as President and Chief
Operating Officer (who is expected to also continue in his role as President and as Chief Operating Officer of Endeavor); Mr. Schleimer as Chief
Financial Officer; and Mr. Krauss as Chief Legal Officer (who is expected to also continue in his role as Chief Legal Officer of Endeavor).

Upon the completion of the Transactions, including the merger, the corporate headquarters, principal executive offices and related corporate
and operational functions of New PubCo will be located at 200 Fifth Avenue, 7th Floor, New York, New York 10010.

Interests of Affiliates in the Transactions (Page 247)

WWE’s directors and executive officers have interests in the Transactions, including the merger, that may be different from, or in addition to,
the interests of WWE’s stockholders generally. The WWE Board was aware of these interests and considered them, among other matters, in
negotiating, evaluating and approving the transaction agreement and the transactions contemplated thereby, including the Transactions, and in
recommending that WWE’s stockholders approve the Transactions in accordance with the terms of the transaction agreement. These interests are
described in more detail within this information statement/prospectus, and certain of them are quantified within the narrative disclosure and in the
section entitled “Interests of Affiliates in the Transactions” beginning on page 247 of this information statement/prospectus.

Certain Beneficial Owners of WWE Common Stock (Page 254)

Information regarding certain beneficial owners of WWE common stock is contained in WWE’s proxy statement for its 2023 annual meeting
of stockholders under the section entitled “Security Ownership of Certain Beneficial Owners and Management,” which is incorporated by reference
into this information statement/prospectus. For further information, please read the section entitled “Where You Can Find More Information”
beginning on page 310 of this information statement/prospectus.

Mr. McMabhon is not expected to receive any change of control payments in connection with the Transactions, but see more information in the
section entitled “Interests of Affiliates in the Transactions” beginning on page 247 of this information statement/prospectus.

Litigation Relating to the Transactions (Page 144)

As of the date of this information statement/prospectus, there are no pending lawsuits challenging the Transactions. However, potential
plaintiffs may file lawsuits challenging the Transactions. The outcome of any future litigation is uncertain. Such litigation, if not resolved, could
prevent or delay consummation of the Transactions and result in substantial costs to WWE, including any costs associated with the indemnification
of directors and officers. One of the Closing conditions is the absence of any order or legal requirement that enjoins, restrains or otherwise prevents
the consummation of the Transactions. Therefore, if a plaintiff were successful in obtaining an injunction
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prohibiting the consummation of the Transactions on the agreed-upon terms, then such injunction may prevent the Transactions from being
consummated, or from being consummated within the expected time frame.

Material United States Federal Income Tax Consequences (Page 255)

It is intended that the merger and conversion will, taken together, qualify as a “reorganization” within the meaning of Section 368(a) of the
Code. In connection with the filing of this information statement/prospectus, Paul, Weiss, Rifkind, Wharton & Garrison LLP (“Paul, Weiss”) has
provided an opinion to the effect that the merger and conversion, taken together, will be treated for U.S. federal income tax purposes as
a reorganization within the meaning of Section 368(a) of the Code. Accordingly, a holder of WWE Class A common stock that receives shares of
New PubCo Class A common stock in the merger and conversion will (i) not recognize any gain or loss upon the exchange of shares of WWE
Class A common stock for New PubCo Class A common stock in the merger and conversion, (ii) have a tax basis in the New PubCo Class A
common stock received equal to the tax basis of the WWE Class A common stock surrendered in exchange therefor; and (iii) have a holding period
for shares of New PubCo Class A common stock received that includes its holding period for its shares of WWE Class A common stock
surrendered in exchange therefor. For further information, please read the section entitled “Material United States Federal Income Tax
Consequences” on page 255 of this information statement/prospectus.

The United States federal income tax consequences described above may not apply to all holders of WWE common stock.
Securityholders of WWE are strongly urged to consult their tax advisors as to the specific tax considerations of the merger and conversion,
including the applicability and effect of federal, state, local and non-U.S. income and other tax laws in their particular circumstances.

Description of New PubCo’s Capital Stock (Page 257)

Upon completion of the Transactions, including the merger, subsidiaries of Endeavor are expected to collectively own 51.0% of the voting
power of New PubCo and 51.0% of the economic interests in HoldCo, with former securityholders of WWE common stock indirectly owning
49.0% of the economic interests in HoldCo, 49.0% of the voting power of New PubCo and 100.0% of the economic interests in New PubCo, in
each case, on a fully diluted basis. The rights of WWE stockholders, who will become New PubCo stockholders in the merger, will be governed by
the DGCL and the amended and restated certificate of incorporation and amended and restated bylaws of New PubCo, as described in the section
entitled “Comparison of Stockholders Right”. You are encouraged to carefully read in their entirety (i) the amended and restated certificate of
incorporation of New Pubco included as Annex B to this information statement/prospectus, (ii) the amended and restated bylaws of New Pubco
included as Annex C to this information statement/prospectus and (iii) the applicable provisions of the DGCL.

Comparison of Stockholder Rights (Page 261)

The rights of WWE stockholders are currently governed by the DGCL and the amended and restated certificate of incorporation of WWE and
the amended and restated bylaws of WWE. Upon the Closing, the rights of WWE stockholders, who will become New PubCo stockholders in the
merger, will be governed by the DGCL and the certificate of incorporation and bylaws of New PubCo, included as Annex B and Annex C
respectively, to this information statement/prospectus. The rights of WWE stockholders under the certificate of incorporation and bylaws of New
PubCo will differ in certain important respects from such WWE stockholders’ rights under the amended and restated certificate of incorporation of
WWE and the amended and restated bylaws of WWE, as described in the section entitled “Comparison of Stockholder Rights.”

No Dissenters’ or Appraisal Rights (Page 306)

No dissenters’ or appraisal rights will be available to WWE stockholders with respect to the Transactions pursuant to Section 262 of the
DGCL or any other applicable laws, as described in the section entitled “No Dissenters’or Appraisal Rights” beginning on page 306 of this
information statement/prospectus.
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Notes due 2023.

Co-Issuer

Co-Obligor

Securities

Maturity

Interest

Conversion rights

Summary of the Terms of the Convertible Notes

The summary below describes the principal terms of the Convertible Notes. Certain of the terms and conditions described below are subject
to important limitations and exceptions. The “Description of Convertible Notes” section of this information statement/prospectus contains a more
detailed description of the terms and conditions of the Convertible Notes. As used in this section, “we,
Co-Obligors (as defined below) and not to their consolidated subsidiaries and “Convertible Notes” refer to WWE’s 3.375% Convertible Senior

99

our,” and “us” refer only to the

Immediately following consummation of the Transactions, the Convertible Notes will become convertible into the transaction consideration
for each share of WWE common stock into which the Convertible Notes were convertible immediately prior to the consummation of the
Transactions. As a result, for purposes of the description below, following the consummation of the Transactions, all references to “common stock”
will be with respect to New PubCo Class A common stock.

In connection with Transactions, WWE, New PubCo and the trustee are expected to enter
into a supplemental indenture (to be effective upon the completion of the Transactions)
pursuant to which New PubCo (together with WWE, the “Co-Issuers”) will be added as a
co-issuer of the Convertible Notes.

In connection with Transactions, WWE, New PubCo and the trustee are expected to enter
into a supplemental indenture (to be effective upon the completion of the Transactions)
pursuant to which New PubCo (together with WWE, the “Co-Obligors”) will become
jointly and severally liable with WWE for the obligations of WWE under the Convertible
Notes and the Indenture.

$4,241,000 principal amount of 3.375% Convertible Senior Notes due 2023 as of the date
of this information statement/prospectus.

December 15, 2023, unless earlier repurchased or converted.

3.375% per year. Interest is payable semiannually in arrears on June 15 and December 15
of each year. We will pay additional interest, if any, at our election as the sole remedy
relating to the failure to comply with our reporting obligations as described under
“Description of Convertible Notes—Events of Default.”

Holders may convert all or any portion of their Convertible Notes, in multiples of $1,000
principal amount, at their option at any time prior to the close of business on the business
day immediately preceding June 15, 2023 only under the following circumstances:

* during any calendar quarter commencing after the calendar quarter ending on
December 31, 2016 (and only during such calendar quarter), if the last reported sale
price of our common stock for at least 20 trading days (whether or not consecutive)
during a period of 30 consecutive trading days ending on the last trading day of the
immediately preceding calendar quarter is greater than or equal to 130% of the
conversion price on each applicable trading day;
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No redemption

* during the five business day period after any ten consecutive trading day period (the
“measurement period”) in which the “trading price” (as defined under “Description of
Convertible Notes—Conversion Rights—Conversion Upon Satisfaction of Trading Price
Condition”) per $1,000 principal amount of Convertible Notes for each trading day of
the measurement period was less than 98% of the product of the last reported sale price
of our common stock and the conversion rate on each such trading day; or

» upon the occurrence of specified corporate events described under “Description of
Convertible Notes—Conversion Rights—Conversion Upon Specified Corporate Events.”

On or after June 15, 2023 until the close of business on the second scheduled trading day
immediately preceding the maturity date, holders may convert all or any portion of their
Convertible Notes, in multiples of $1,000 principal amount, at the option of the holder
regardless of the foregoing circumstances.

The conversion rate for the Convertible Notes is currently 40.1405 shares of common stock
per $1,000 principal amount of Convertible Notes (equivalent to a conversion price of
approximately $24.91 per share of common stock), subject to adjustment as described in
this information statement/prospectus.

On June 14, 2023, WWE notified holders of Convertible Notes of its irrevocable election to
settle any conversions of the Convertible Notes on or after June 15, 2023 by delivering
shares of our common stock. As a result, upon conversion, we will deliver shares of our
common stock. See “Description of Convertible Notes—Conversion Rights—Settlement
Upon Conversion.”

In addition, following certain corporate events that occur prior to the maturity date, we will
increase the conversion rate for a holder who elects to convert its Convertible Notes in
connection with such a corporate event in certain circumstances as described under
“Description of Convertible Notes—Conversion Rights—Increase in Conversion Rate
Upon Conversion Upon a Make-Whole Fundamental Change.”

You will not receive any additional cash payment or additional shares representing accrued
and unpaid interest, if any, upon conversion of a note, except in limited circumstances.
Instead, interest will be deemed to be paid by the cash, shares of our common stock or a
combination of cash and shares of our common stock paid or delivered, as the case may be,
to you upon conversion of a note.

We may not redeem the Convertible Notes prior to the maturity date and no “sinking fund”
is provided for the Convertible Notes, which means that we are not required to redeem or
retire the Convertible Notes periodically.
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Fundamental change

Ranking

Book-entry form

If we undergo a “fundamental change” (as defined in this information statement/prospectus
under “Description of Convertible Notes—Fundamental Change Permits Holders to
Require Us to Repurchase Notes™), subject to certain conditions, holders may require us to
repurchase for cash all or part of their Convertible Notes in principal amounts of $1,000 or
an integral multiple thereof. The fundamental change repurchase price will be equal to
100.0% of the principal amount of the Convertible Notes to be repurchased, plus accrued
and unpaid interest to, but excluding, the fundamental change repurchase date. See
“Description of Convertible Notes—Fundamental Change Permits Holders to Require Us
to Repurchase Convertible Notes.”

The Convertible Notes will be senior unsecured obligations of WWE and New PubCo and
will rank:

* senior in right of payment to any indebtedness of WWE and New PubCo, respectively,
that is expressly subordinated in right of payment to the Convertible Notes;

+ equal in right of payment to any unsecured indebtedness of WWE and New PubCo,
respectively, that is not so subordinated,

 effectively junior in right of payment to any of secured indebtedness of WWE and New
PubCo, respectively, to the extent of the value of the assets securing such indebtedness;
and

* structurally junior to all indebtedness and other liabilities (including trade payables) of
subsidiaries of WWE and New PubCo, respectively.

As of June 30, 2023, on a pro forma basis after giving effect to the Transactions, New
PubCo’s total consolidated indebtedness would have been approximately $3,161 million,
approximately $33 million of which was secured indebtedness of certain of our
subsidiaries. As of June 30, 2023, on a pro forma basis after giving effect to the
Transactions, the subsidiaries of the Co-Obligors would have had approximately

$3,161 million of indebtedness and other liabilities, excluding intercompany obligations, to
which the Convertible Notes would have been structurally subordinated.

The Indenture does not limit the amount of debt that we or our subsidiaries may incur.

The Convertible Notes are issued in book-entry form and are represented by permanent
global certificates deposited with, or on behalf of, The Depository Trust Company (“DTC”)
and registered in the name of a nominee of DTC. Beneficial interests in any of the
Convertible Notes are shown on, and transfers are effected only through, records
maintained by DTC or its nominee and any such interest may not be exchanged for
certificated securities, except in limited circumstances.
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Absence of a public market for the Convertible
Notes

U.S. federal income tax consequences

New York Stock Exchange symbol for our common
stock

Trustee, paying agent and conversion agent

We cannot assure you as to the liquidity of any market for the Convertible Notes. We do
not intend to apply for a listing of the Convertible Notes on any securities exchange or any
automated dealer quotation system.

For the U.S. federal income tax consequences of the merger and conversion to holders of
the Convertible Notes, see “Material United States Federal Income Tax Consequences—
Convertible Notes.”

Following consummation of the Transactions, our common stock is expected to be listed on
The New York Stock Exchange under the symbol “TKO.”

U.S. Bank Trust Company, National Association.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This information statement/prospectus contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995, Section 27A of the Securities Act, and Section 21E of the Exchange Act. When used in this information statement/prospectus, the words
“estimates,” “projected,” “expects,” “anticipates,” “forecasts,” “plans,” “intends,” “believes,” “seeks,” “may,” “will,” “should,” “future,” “outlook,”
“propose” and variations of these words or similar expressions (or the negative versions of such words or expressions) are intended to identify forward-
looking statements. These forward-looking statements are not guarantees of future performance, conditions or results, and involve a number of known
and unknown risks, uncertainties, assumptions and other important factors, many of which are outside WWE’s, Endeavor’s or New PubCo’s control and
difficult to predict, and could cause actual results or outcomes to differ materially from those discussed in the forward-looking statements. These
forward-looking statements generally include statements regarding the expected timetable for completing the Transactions, including the merger, the
ability to complete the Transactions, including the merger, expected cost and revenue synergies, impacts and benefits of the Transactions, including the
merger, projected financial information, future opportunities, expected cash distributions and other statements regarding New PubCo’s and WWE’s
future expectations, beliefs, plans, objectives, results of operations, financial condition and cash flows, or future events or performance. WWE
management has based these forward-looking statements largely on their current expectations and projections about future events and financial trends
that management believes may affect New PubCo and WWE’s business, financial condition and results of operations.

2 2 99 ¢ 2

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:

. difficulties with the integration and in realizing the expected benefits of the Transactions, including the merger;

. the ability to obtain regulatory approvals (and the timing of such approvals) and meet other closing conditions to the Transactions,
including the merger;

. the inability to complete the Transactions, including the merger, or the potential for delay in completing the Transactions, including the
merger;
. the occurrence of any event, change or other circumstance that could give rise to the termination of the transaction agreement or could

otherwise cause the Transactions, including the merger, to fail to close;

. the unfavorable outcome of legal proceedings that may be instituted against WWE, Endeavor and their affiliates in connection with the
Transactions, including the merger;

. the inability to capture all or part of the anticipated cost and revenue synergies;

. significant fees and expenses associated with negotiating and completing the Transactions, including the merger;

. potential liabilities that are not known, probable or estimable at this time;

. the inability to obtain or maintain the listing of New PubCo Class A common stock on the NYSE following the Transactions;

. the potential diversion of management and employee attention and focus during the pendency of the Transactions;

. the risk that the public announcement of the transaction agreement may have negative effects on UFC and WWE’s revenues, customers,

employees, operating results and share price;

. the possibility that WWE will not have sufficient cash at the Closing to distribute cash to New PubCo such that New PubCo will have cash
to pay a post-closing dividend to the securityholders of New
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PubCo Class A common stock, or that the amount of cash available for a post-closing dividend will be less than currently expected,;

. the risk of adverse tax consequences of the merger and the conversion;

. the inability to retain WWE or UFC management, employees or talent during the pendency of the Transactions and thereafter;

. the possibility that New PubCo, WWE or Endeavor may be adversely affected by other economic, business and/or competitive factors; and

. other risks and uncertainties indicated from time to time in this information statement/prospectus relating to the Transactions, including the
merger.

Consequently, all of the forward-looking statements contained or incorporated by reference in this information statement/prospectus are qualified
by factors, risks and uncertainties, including those set forth under the headings titled “Risk Factors” beginning on page 33 of this information
statement/prospectus and those set forth under the headings “Cautionary Statement Regarding Forward-Looking Statements,” “Risk Factors” and
“Quantitative and Qualitative Disclosures About Market Risk” in WWE’s Annual Report on Form 10-K for the year ended December 31, 2022 as filed
with the SEC on February 2, 2023 and other filings with the SEC that are incorporated by reference into this information statement/prospectus. For
further information, please read the section entitled “Where You Can Find More Information” beginning on page 310 of this information
statement/prospectus.

Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date of this information
statement/prospectus or the date of the applicable document incorporated by reference into this information statement/prospectus. WWE does not
undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. As a
result of these risks and others, actual results could vary significantly from those anticipated herein, and the financial condition and results of operations
of New PubCo and WWE could be materially adversely affected.
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RISK FACTORS

This section describes various risks and uncertainties related to the Transactions, including the merger, and the businesses and results of
operations of New PubCo, WWE and UFC. In addition to the other information included in, or incorporated by reference into, this information
status/prospectus, the annexes attached to this information statement/prospectus, and the documents that are referred to in this information
statement/prospectus, including the matters addressed in the section entitled “Cautionary Statement Regarding Forward-Looking Statements”
beginning on page 31 of this information statement/prospectus, you should carefully consider the following risks related to the Transactions, including
the merger. You should also read and consider the risk factors associated with the businesses of each of WWE and UFC because these risk factors may
affect the operations and financial results of New PubCo. In the case of WWE, these risk factors may be found in its Annual Report on Form 10-K for
the year ended December 31, 2022 as filed with the SEC on February 2, 2023, which is incorporated by reference into this information
statement/prospectus. For further information, please read the section entitled “Where You Can Find More Information” beginning on page 310 of this
information statement/prospectus. In the case of UFC, these risk factors may be found below under the subsection entitled “Risks Relating to UFC's
Business.” Additional risks and uncertainties not presently known to WWE or UFC or that are not currently considered to be material may also
adversely affect the Transactions, including the merger, or the businesses or results of operations of any of WWE, UFC or New PubCo.

Risk Factors Summary

The following is only a summary of principal risks that are applicable to the Transactions, including the merger, and the businesses of WWE, UFC
and, after completion of the Transactions, including the merger, New PubCo. Such risks are discussed in more detail below and you should carefully
read this Risk Factors section in its entirety.

Risks Relating to the Transactions

. WWE stockholders cannot be certain of the value of New PubCo Class A common stock to be paid to them as consideration for the
Transactions, including the merger. As (x) on the one hand, the economic interest percentage of subsidiaries of Endeavor in HoldCo and
the voting interest percentage of subsidiaries of Endeavor in New PubCo and (y) on the other hand, the economic interest percentage of
New PubCo in HoldCo and the voting interest percentage of former securityholders of WWE common stock in New PubCo, will each not
be adjusted to reflect any changes in the values of WWE common stock or HoldCo, the value of the transaction consideration may be
higher or lower than the value of the WWE common stock on earlier dates.

. The parties must obtain certain regulatory approvals in order to complete the Transactions, including the merger; if such approvals are not
obtained or are obtained with conditions, the Transactions may be prevented or delayed.

. WWE, UFC and New PubCo will incur significant transaction and merger-related transition costs in connection with the Transactions,
including the merger, and will be subject to business uncertainties and contractual restrictions while the Transactions, including the merger,
are pending.

. The transaction agreement limits WWE’s ability to pursue alternatives to the Transactions, including the merger.

. Executive officers and directors of WWE may have interests in the Transactions, including the merger, that are different from, or in
addition to, the rights of their respective stockholders.

. The Transactions, including the merger, are subject to a number of closing conditions and, if these conditions are not satistied, the
transaction agreement may be terminated in accordance with its terms and the Transactions, including the merger, may not be completed.
Failure to complete the Transactions, including the merger, could negatively impact the financial results of WWE and UFC and the stock
price of WWE Class A common stock.
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. Lawsuits may be filed against WWE, Endeavor, their affiliates and/or their respective boards of directors challenging the Transactions,
including the merger. An adverse ruling in any such lawsuit could result in substantial costs and may delay or prevent the completion of
the Transactions, including the merger.

Risks Relating to WWE's Business

. There are a number of risks related to WWE’s business and industry. For further information, please read the section entitled “Risk Factors
—Risks Relating to WWE s Business” beginning on page 41 of this information statement/prospectus.

Risks Relating to UFC's Business

. UFC’s 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 UFC’s control, such as general macroeconomic conditions.

. UFC depends on key relationships with television and cable networks, satellite providers, digital streaming partners and other distribution
partners, as well as corporate sponsors.

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

. Because UFC’s success depends substantially on its ability to maintain a professional reputation, adverse publicity concerning UFC, or
UFC’s key personnel could adversely affect UFC’s business.

. The markets in which UFC operates are highly competitive, both within the United States and internationally.

. UFC depends on the continued services of executive management and other key employees, and of its parent company, Endeavor. The loss
or diminished performance of these individuals, or any diminished performance by Endeavor, could adversely affect UFC’s business.

. Changes in public and consumer tastes and preferences and industry trends could reduce demand for UFC’s content offerings and
adversely affect its business.

. Owning and managing events for which UFC sells media and sponsorship rights, ticketing and hospitality exposes UFC to greater
financial risk. If the live events that UFC owns and manages are not financially successful, UFC’s business could be adversely affected.

Risks Relating to New PubCo after Completion of the Transactions

. Combining the business of WWE and UFC may be more difficult or more costly than expected and the benefits of combining the
businesses may be lower than expected.

. The financial assumptions, estimates, projections and synergies considered by the WWE Board and its financial advisors may not be
realized, which may adversely affect the market price of New PubCo Class A common stock following the completion of the Transactions,
including the merger.

. New PubCo will be a holding company and its principal asset will be equity interests in HoldCo and, accordingly, New PubCo will be
dependent upon distributions from HoldCo to pay taxes and other expenses.

. New PubCo will be controlled by Endeavor. The interests of Endeavor may differ from the interests of other stockholders of New PubCo.

. No trading market currently exists for New PubCo Class A common stock. The market price for shares of New PubCo Class A common
stock may be affected by factors different from those affecting the
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market price for shares of WWE Class A common stock. The shares of New PubCo Class A common stock to be received by the WWE
stockholders as a result of the Transactions will have rights that are different from the rights of shares of WWE Class A common stock.

Risks Relating to the Convertible Notes

. There are a number of risks related to an investment in the Convertible Notes, including that the Convertible Notes will be effectively
subordinated to the secured debt and any liabilities of the subsidiaries of New PubCo and WWE, as Co-Obligors; the Convertible Notes
are not protected by restrictive covenants; and the conversion rate of the Convertible Notes may not be adjusted for all dilutive events. For
further information, please read the section entitled “Risk Factors—Risks Relating to the Convertible Notes” beginning on page 76 of this
information statement/prospectus.

Risks Relating to the Transactions

WWE stockholders cannot be certain of the value of New PubCo Class A common stock to be paid to them as consideration for the
Transactions, including the merger. As (x) on the one hand, the economic interest percentage of subsidiaries of Endeavor in HoldCo and the voting
interest percentage of subsidiaries of Endeavor in New PubCo and (y) on the other hand, the economic interest percentage of New PubCo in
HoldCo and the voting interest percentage of former securityholders of WWE common stock in New PubCo, will each not be adjusted to reflect any
changes in the values of WWE common stock or HoldCo, the value of the transaction consideration may be higher or lower than the value of the
WWE common stock on earlier dates.

WWE stockholders will receive one share of New PubCo Class A common stock for each share of WWE common stock that they hold. As of the
Closing, subsidiaries of Endeavor are expected to collectively own 51.0% of the voting power of New PubCo and 51.0% of the economic interests in
HoldCo, with former securityholders of WWE common stock indirectly owning 49.0% of the economic interests in HoldCo, 49.0% of the voting power
of New PubCo and 100.0% of the economic interests in New PubCo, in each case, on a fully diluted basis. The value of the transaction consideration the
WWE stockholders will receive in the Transactions, including the merger, will therefore depend on the combined value of HoldCo and WWE at the
effective time.

The market value of the shares of New PubCo Class A common stock to be issued upon completion of the Transactions is unknown as no trading
market currently exists. While there is a trading market for the WWE Class A common stock, the market price of WWE Class A common stock has
fluctuated since the date of the announcement of the transaction agreement and will continue to fluctuate from the date of this information
statement/prospectus until the date that the Transactions are completed, which could occur a considerable amount of time after the date of this
information statement/prospectus. The market value of WWE Class A common stock at the time of the consummation of the Transactions, including the
merger, may vary significantly from its price on the date of the transaction agreement or the date of this information statement/prospectus and may not
be reflective of the market value of the New PubCo Class A common stock. Because the ownership percentages described above will not be adjusted to
reflect any changes in the values of WWE common stock or HoldCo, the value of the transaction consideration may be higher or lower than the value of
the WWE common stock on earlier dates. Therefore, until the completion of the Transactions, including the merger, the WWE stockholders will not
know or be able to determine the value, on a fully diluted basis, of the New PubCo Class A common stock that they will receive pursuant to the
transaction agreement.

WWE and Endeavor must obtain certain regulatory approvals in order to complete the Transactions, including the merger; if such approvals
are not obtained or are obtained with conditions, the Transactions may be prevented or delayed or the anticipated benefits of the Transactions could
be reduced.

The Closing is conditioned upon, among other things, the expiration or termination of the waiting period (and any extensions thereof) applicable
to the Transactions, including the merger, under the HSR Act. Mr. McMahon and Endeavor, based on their control of WWE and HoldCo, respectively,
each filed HSR Act
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Notification and Report Forms with respect to the Transactions on April 13, 2023. The waiting period under the HSR Act expired on June 16, 2023. At
any time before or after the Transactions, including the merger, are completed, any of the Department of Justice, which we refer to as the “DOJ”, the
Federal Trade Commission, which we refer to as the “FTC”, U.S. state attorneys general or private parties could take action under the antitrust laws in
opposition to the Transactions, including the merger, including seeking to enjoin completion of the Transactions, including the merger, conditioning
completion of the Transactions, including the merger, upon the divestiture of assets of WWE, Endeavor or their respective subsidiaries or imposing
restrictions on New PubCo’s post-transaction operations.

Completion of the Transactions, including the merger, is also conditioned upon clearance or approval by antitrust authorities in Saudi Arabia, and
if required by certain antitrust authorities, the United Kingdom and the European Union. With respect to Saudi Arabia, Endeavor and WWE jointly
submitted an initial notification to the General Authority for Competition on May 3, 2023. On May 30, 2023, Endeavor and WWE received a non-
objection letter (i.e., clearance) from the General Authority for Competition. With respect to the United Kingdom, Endeavor submitted a voluntary
briefing paper to the CMA on May 2, 2023. The Transactions, including the merger, are conditioned upon clearance by the CMA, unless the CMA
confirms that it has no further questions in response to the briefing paper and does not open an inquiry by the time all other closing conditions have been
fulfilled. On May 11, 2023, Endeavor and WWE received confirmation from the CMA that it has no further questions at this stage. The Transactions,
including the merger, are only conditioned upon clearance by the European Commission if the Transactions, including the merger, are referred to the
European Commission pursuant to Article (22)(1) of the EU Merger Regulation prior to the date of satisfaction of all other conditions to completion of
the Transactions, including the merger, (which has not occurred as of the date of this information statement/prospectus). At any time before or after the
Transactions, including the merger, are completed, any of the antitrust authorities or private parties could take action under the applicable antitrust laws
in opposition to the Transactions, including the merger, including seeking to enjoin completion of the Transactions, including the merger, conditioning
completion of the Transactions, including the merger, upon the divestiture of assets of WWE, Endeavor or their respective subsidiaries or imposing
restrictions on New PubCo’s post-transaction operations.

Any such requirements or restrictions sought by antitrust authorities could negatively affect the results of operations and financial condition of
New PubCo following completion of the Transactions, including the merger. Any such requirements or restrictions may prevent or delay completion of
the Transactions, including the merger, or may reduce the anticipated benefits of the Transactions, including the merger, which could also have a
material adverse effect on New PubCo’s business and cash flows, financial condition and results of operations.

No assurance can be given that the required regulatory approvals will be obtained or that the required closing conditions will be satisfied, and,
even if all such approvals are obtained and the conditions are satisfied, no assurance can be given as to the terms, conditions and timing of such
approvals. For more information about the effects of a failure to complete the Transactions, including the merger, please read the risk factor below
entitled “—Risk Factors Summary—Risks Relating to the Transactions— Failure to complete the Transactions, including the merger, could negatively
impact the businesses or financial results of WWE and the stock price of WWE Class A common stock.” Also, please read the section entitled “Summary
of the Transaction Agreement—Conditions to the Closing” beginning on page 173 of this information statement/prospectus for a discussion of the
closing conditions and the section entitled “The Transactions—Regulatory Approvals” beginning on page 141 of this information statement/prospectus
for a discussion of the regulatory approvals required in connection with the completion of the Transactions, including the merger.

WWE, UFC and New PubCo will incur significant transaction and merger-related transition costs in connection with the Transactions,
including the merger.

New PubCo, WWE and UFC each expect that they will incur significant, non-recurring costs in connection with the completion of the
Transactions, including the merger, and the integration of the operations of WWE and UFC. New PubCo, WWE and/or UFC may incur additional costs
to maintain employee morale and to retain key employees. WWE and/or UFC will also incur significant fees and expenses relating to regulatory filings,
legal, accounting, financial advisory and consulting fees and other costs associated with the Transactions, including the
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merger. Some of these costs are payable regardless of whether the Transactions, including the merger, are completed. Additionally, such costs could limit
or eliminate New PubCo’s ability to make any post-closing cash dividend. As a result of the delivery of the Written Consent, no termination fees are
payable in respect of the termination of the transaction agreement. For further information, please read the section entitled “Summary of the Transaction
Agreement—Effect of Termination; Termination Fees; Expenses” beginning on page 177 of this information statement/prospectus.

WWE and UFC will be subject to business uncertainties and contractual restrictions while the Transactions, including the merger, are
pending.

Uncertainty about the effect of the Transactions, including the merger, on employees, clients, customers, suppliers and vendors may have an
adverse effect on the ongoing business operations of WWE or UFC and, consequently, have an adverse impact on the business operations of New
PubCo. These uncertainties may impair WWE’s or UFC’s ability to retain and motivate key personnel and could cause customers and others that deal
with WWE or UFC, as applicable, to defer or decline entering into contracts with WWE or UFC, as applicable, or make other decisions concerning
WWE or UFC, as applicable, or seek to change existing business relationships with WWE or UFC, as applicable. Certain of WWE’s media rights
contracts, credit agreements, vendor or supplier contracts, leases and financing-related agreements (including the WWE credit facility) contain change of
control restrictions that may give rise to a right of termination or cancellation in connection with the Transactions, including the merger. In addition, if
key employees depart because of uncertainty about their future roles and the potential complexities of the Transactions, including the merger, WWE’s
and UFC’s businesses could be harmed. Furthermore, the transaction agreement contains restrictions on the ability of WWE and Endeavor to undertake
certain actions or business opportunities outside the ordinary course of business prior to the completion of the Transactions, including the merger
without the consent of the other party. Please read the section entitled “Summary of the Transaction Agreement—Covenants and Agreements” beginning
on page 153 of this information statement/prospectus for a description of the restrictive covenants applicable to WWE and Endeavor.

The transaction agreement limits WWE’s ability to pursue alternatives to the Transactions, including the merger, which may discourage other
companies from making a favorable alternative transaction proposal.

The transaction agreement contains provisions that make it more difficult for WWE to enter into alternative transactions, including provisions that
restrict WWE’s ability to, among other things, solicit, initiate or knowingly facilitate or knowingly encourage the submission of any proposal or offer
that constitutes, or would reasonably be expected to constitute or lead to, any acquisition proposal (as defined below) from a third party. Further, on
April 2, 2023, Mr. McMahon, who beneficially owned, as of that date, 69,157 shares of WWE Class A common stock and 28,682,948 shares of WWE
Class B common stock, together representing approximately 81.0% of the aggregate voting power of the issued and outstanding shares of WWE
common stock entitled to vote on such matters, delivered the Written Consent approving the transaction agreement and the Transactions, including the
merger. As a result of the delivery of the Written Consent, no other action by the WWE stockholders is required to complete the Transactions, including
the merger, and therefore the right of WWE to terminate the transaction agreement in response to a superior proposal was eliminated. For further
information, please read the sections entitled “Summary of the Transaction Agreement—Covenants and Agreements—No Solicitation and Adverse
Recommendation Change” beginning on page 160 of this information statement/prospectus.

While WWE and UFC believe these provisions are reasonable, customary and not preclusive of other offers, the provisions may have discouraged
a third party that had an interest in acquiring all or a significant part of WWE from considering or proposing such an acquisition, even if such party were
prepared to pay consideration with a higher per share value than the currently proposed merger consideration.

Furthermore, the requirement for WWE to pay a termination fee under certain circumstances could have resulted in a third party proposing to pay
a lower per share price to acquire WWE than it may otherwise have
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proposed to pay because of the added expense of the termination fee that could have become payable by WWE to Endeavor in certain circumstances. As
a result of the delivery of the Written Consent, no termination fees are payable in respect of the termination of the transaction agreement. For more
information, please read the section entitled “Summary of the Transaction Agreement—Effect of Termination,; Termination Fees,; Expenses” beginning
on page 177 of this information statement/prospectus.

Executive officers and directors of WWE may have interests in the Transactions, including the merger, that are different from, or in addition
to, the rights of their respective stockholders.

Executive officers of WWE negotiated the terms of the transaction agreement and the services agreement, and the WWE Board approved the
transaction agreement, the services agreement and the Transactions, including the merger. These executive officers and directors may have interests in
the Transactions, including the merger, that are different from, or in addition to, those of stockholders of WWE. These interests include the continued
employment of certain executive officers of WWE by New PubCo, the appointment of certain directors of WWE as directors of New PubCo, and the
indemnification of WWE executive officers and directors by New PubCo and the surviving corporations. With respect to WWE executive officers and
directors, these interests may also include the conversion of outstanding WWE equity awards into equity awards of New PubCo in the merger, enhanced
change of control severance benefits and sale bonus awards. Furthermore, the New PubCo Board will consist of 11 members who will be determined
prior to the Closing, five of whom will be selected by WWE, of whom (x) two will be members of the WWE management team (one of whom will be
Mr. McMahon) and (y) three will be independent, and six of whom will be selected by Endeavor, of whom (x) three will be members of the Endeavor
management team or Endeavor directors (one of whom will be Mr. Emanuel) and (y) three will be independent. As such, while New PubCo will be a
controlled company, a majority of New PubCo directors will be independent. For a description of the interests of WWE executive officers and directors
in the Transactions please read the section entitled “Interests of Affiliates in the Transactions—Interests of WWE Alffiliates in the Transactions—Interests
of WWE's Directors and Executive Olfficers in the Transactions” beginning on page 247 of this information statement/prospectus.

The Transactions, including the merger, are subject to a number of closing conditions and, if these conditions are not satisfied, the transaction
agreement may be terminated in accordance with its terms and the Transactions, including the merger, may not be completed. In addition, the
parties have the right to terminate the transaction agreement under certain circumstances, in which case the Transactions, including the merger,
would not be completed.

The Transactions, including the merger, are subject to a number of closing conditions and, if these conditions are not satisfied or waived (to the
extent permitted by law), the Transactions, including the merger, will not be completed. These conditions include, among others: (i) the affirmative vote
of holders of a majority of the voting power of the WWE common stock in favor of adopting the transaction agreement in the form attached to the
transaction agreement (which was satisfied on April 2, 2023 upon the delivery of the Written Consent); (ii) the expiration of the waiting period under the
HSR Act, as amended (which expired on June 16, 2023); (iii) obtaining other applicable regulatory approvals (all of which have been obtained as of the
date of this information statement/prospectus); (iv) the absence of any order or legal requirement that enjoins, restrains or otherwise prevents the
consummation of the Transactions; (v) the effectiveness of New PubCo’s registration statement on Form S-4, of which this information
statement/prospectus forms a part, and the absence of any stop order or other proceeding that suspends or otherwise threatens such effectiveness; (vi) the
registration, and the authorization for listing on the NYSE, of New PubCo Class A common stock; (vii) the mailing of the information statement
contemplated by Rule 14c-2 of the Exchange Act by WWE to the stockholders of WWE, and the lapse of at least 20 calendar days from the date of
completion of such mailing; (viii) the consummation of the Pre-Closing Reorganization; (ix) delivery by Endeavor to WWE of certain required audited
financial statements of HoldCo, and the operating level of operating income reflected in such financial statements to be no less than 92.5% of the
operating income reflected in the HoldCo Financial Statements for the fiscal year ended December 31, 2022 (excluding the impact of stock-based
compensation expense) (which was satisfied on
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April 23, 2023 upon the delivery of such audited financial statements of HoldCo to WWE); (x) delivery by each of WWE and Endeavor to the other
party duly executed counterparts of the applicable ancillary agreements required to be delivered at the Closing; and (xi) customary conditions regarding
the accuracy of the representations and warranties and material compliance by the parties with their respective obligations under the transaction
agreement. The consummation of the Transactions, including the merger, is not subject to a financing condition.

These closing conditions may not be fulfilled and, accordingly, the Transactions, including the merger, may not be completed. In addition, if the
Transactions are not completed by January 2, 2024 (subject to extension to July 2, 2024 in certain circumstances), WWE or Endeavor may choose not to
proceed with the Transactions, including the merger. Moreover, WWE and Endeavor can mutually decide to terminate the transaction agreement at any
time prior to the Closing. In addition, each of WWE and Endeavor may elect to terminate the transaction agreement in certain other circumstances, as
described in the section entitled “Summary of the Transaction Agreement—Termination” beginning on page 176 of this information
statement/prospectus. If the transaction agreement is terminated in certain circumstances, WWE may incur substantial fees and WWE would not realize
the anticipated benefits of the Transactions, including the merger. As a result of the delivery of the Written Consent, no termination fees are payable in
respect of the termination of the transaction agreement. For further information, please read the section entitled “Summary of the Transaction Agreement
—Effect of Termination; Termination Fees,; Expenses” beginning on page 177 of this information statement/prospectus.

Failure to complete the Transactions, including the merger, could negatively impact the businesses or financial results of WWE and the stock
price of WWE Class A common stock.

If the Transactions, including the merger, are not completed, the ongoing business of WWE may be adversely affected, and WWE will be subject
to several risks and consequences, including, but not limited to, the following:

. WWE will be required to pay certain costs relating to the Transactions, including the merger, whether or not the Transactions, including
the merger, are completed, such as significant fees and expenses relating to regulatory filings, legal, accounting, financial advisory,
consulting and other advisory fees and expenses, employee-benefit related expenses and filing and printing fees;

. under the transaction agreement, WWE is subject to certain restrictions on the conduct of its business prior to completing the Transactions,
including the merger, which may adversely affect its ability to execute certain of its business strategies; and

. matters relating to the Transactions, including the merger, may require substantial commitments of time and resources by WWE
management and the expenditure of significant funds in the form of fees and expenses, which could otherwise have been devoted to
day-to-day operations and other opportunities that may have been beneficial to WWE as independent companies, as the case may be.

In addition, if the Transactions, including the merger, are not completed, WWE may experience negative reactions from the financial markets and
from its customers and employees. WWE also could be subject to litigation related to a failure to complete the Transactions, including the merger, or to
enforce its respective obligations under the transaction agreement. If the Transactions, including the merger, are not completed, WWE cannot assure
their respective stockholders that the risks described above will not materialize and they may materially affect the business, financial results and stock
prices of WWE.

As aresult of the delivery of the Written Consent, no termination fees are payable in respect of the termination of the transaction agreement. For
further information, please read the section entitled “Summary of the Transaction Agreement—Effect of Termination; Termination Fees; Expenses”
beginning on page 177 of this information statement/prospectus.
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WWE may in the future be the target of securities class action and derivative lawsuits, which could result in substantial costs and may delay or
prevent the completion of the Transactions, including the merger.

Securities class action lawsuits and derivative lawsuits are often brought against public companies that have entered into transaction agreements in
an effort to enjoin the relevant transactions or seek monetary relief. WWE may in the future be a defendant in one or more lawsuits relating to the
transaction agreement and the Transactions, including the merger, and, even if any such future lawsuits are without merit or resolved in WWE’s favor,
defending against these claims can result in substantial costs and divert management time and resources from pursuing the completion of the
Transactions, including the merger, and from other potentially beneficial business opportunities. WWE cannot predict whether such lawsuits will be
brought against WWE or the outcome of such lawsuits or others, nor can WWE predict the amount of time and expense that will be required to resolve
such litigation. An unfavorable resolution of any such litigation surrounding the transaction agreement and the Transactions, including the merger, could
delay or prevent the completion of the Transactions, including the merger, which may adversely affect WWE’s, UFC’s or, if the Transactions, including
the merger, are completed but delayed, New PubCo’s business, financial position and results of operations.

WWE may waive one or more of the closing conditions without re-obtaining stockholder approval.

WWE has the right to waive, in whole or in part, certain of the conditions to its obligation to complete the Transactions, including the merger, to
the extent permitted by law. Any such waiver may not require re-obtaining the approval of WWE’s stockholders (which has already been provided for
WWE via the Written Consent), in which case WWE will have the ability to complete the Transactions, including the merger, without seeking additional
stockholder approval. Any determination whether to waive any condition to the Transactions, including the merger, whether stockholder approval would
be re-obtained as a result of any such waiver or whether this information statement/prospectus would be amended as a result of any waiver will be made
by WWE at the time of such waiver based on the facts and circumstances as they exist at that time, and any such waiver could have an adverse effect on
New PubCo and the current stockholders of WWE.

WWE, UFC and, subsequently, New PubCo, must continue to retain, motivate and recruit executives and other key employees and service
providers, including athletes and performers, which may be difficult in light of uncertainty regarding the Transactions, including the merger, and
failure to do so could negatively affect New PubCo.

Both WWE and UFC must continue to retain, motivate and recruit executives and other key employees and service providers, including athletes
and performers, during the period prior to completion of the Transactions, including the merger. Moreover, New PubCo must be successful at retaining
and motivating key employees and service providers, including athletes and performers, following the completion of the Transactions, including the
merger. Experienced employees and talent in the industries in which WWE and UFC operate are in high demand and competition for such employees
and talent can be intense. Employees and talent of both WWE and UFC may experience uncertainty about their future role with New PubCo until, or
even after, strategies with regard to New PubCo as a combined company are announced or executed. The potential distractions of the Transactions,
including the merger, may adversely affect the ability of WWE, UFC or, following completion of the Transactions, including the merger, New PubCo, to
retain, motivate and recruit executives and other key employees and service providers, including athletes and performers, and keep them focused on
applicable strategies and goals. A failure by WWE, UFC or, following the completion of the Transactions, including the merger, New PubCo, to attract,
retain and motivate executives and other key employees, including athletes and performers, during the period prior to or after the completion of the
Transactions, including the merger, could have a negative impact on the businesses of WWE, UFC or New PubCo. Furthermore, if key employees or
talent of WWE or UFC depart or are at risk of departing due to issues including the uncertainty and difficulty of integration, financial security or a desire
not to become employees or talent of New PubCo, WWE, UFC and/or New PubCo may incur significant costs to retain such individuals or to identify,
hire and retain replacements for departing employees and talent and may lose significant expertise and talent relating to the business of WWE, UFC
and/or New PubCo, and New PubCo’s ability to realize the anticipated benefits of the Transactions, including the merger, may be adversely affected.
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The Transactions, including the merger, may trigger change in control or other provisions in certain agreements, which may allow third
parties to terminate or alter existing contracts or relationships with WWE.

WWE has contracts with customers, licensees, vendors, landlords, lenders and other business partners, which may require WWE to obtain
consents from these other parties in connection with the Transactions, including the merger. If these consents cannot be obtained, the counterparties to
these contracts and other third parties with which WWE currently has relationships may have the ability to terminate, reduce the scope of or otherwise
materially adversely alter their relationships with WWE in anticipation of the Transactions, including the merger, or with New PubCo following the
Transactions, including the merger. The pursuit of such rights may result in WWE or New PubCo suffering a loss of potential future revenue or incurring
liabilities in connection with a breach of such agreements or losing rights that are material to its business.

Any such disruptions could adversely impact New PubCo’s ability to achieve the anticipated benefits of the Transactions, including the merger.
The adverse effect of such disruptions could also be exacerbated by a delay in the completion of the Transactions, including the merger, or the
termination of the transaction agreement.

The opinions of the WWE Board’s financial advisors will not be updated to reflect changes in circumstances between the signing of the
transaction agreement in April 2023 and the completion of the Transactions, including the merger, on the closing date.

The WWE Board has not obtained updated opinions from its financial advisors as of the date of this information statement/prospectus, and the
WWE Board does not anticipate asking its financial advisors to update their opinions, which were issued in connection with the signing of the
transaction agreement on April 2, 2023. Changes in the operations and prospects of WWE or UFC, general market and economic conditions and other
factors that may be beyond the control of WWE or UFC, and on which the WWE Board’s financial advisors’ opinions were based, may significantly
alter the price of the shares of WWE common stock by completion of the Transactions, including the merger. The opinions of the Board’s financial
advisors do not speak as of the time the Transactions, including the merger, will be completed or as of any date other than the date of such opinions. For
a description of the opinions that the WWE Board received from its financial advisors, please read the section entitled “The Transactions—Opinions of
WWE's Financial Advisors” beginning on page 109 of this information statement/prospectus.

Risks Relating to WWE’s Business

You should read and consider the risk factors specific to WWE’s business. These risks are described in the sections entitled “Risk Factors” in
WWE’s Annual Report on Form 10-K for the year ended December 31, 2022 as filed with the SEC on February 2, 2023, which is incorporated by
reference into this information statement/prospectus. For further information, please read the section entitled “Where You Can Find More Information”
beginning on page 310 of this information statement/prospectus.

Risks Relating to UFC’s Business

UFC’s 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 UFC’s control, such as general macroeconomic conditions.

UFC’s business depends on discretionary consumer and corporate spending. Many factors related to corporate spending and discretionary
consumer spending, including economic conditions affecting disposable consumer income such as unemployment levels, fuel prices, interest rates,
changes in tax rates, tax laws that impact companies or individuals, and inflation can significantly impact UFC’s operating results. While consumer and
corporate spending may decline at any time for reasons beyond UFC’s control, the risks associated with UFC’s businesses become more acute in periods
of a slowing economy or recession, which may be accompanied by reductions in corporate sponsorship and advertising, decreases in attendance at live
events, and purchases of
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PPV, among other things. There can be no assurance that consumer and corporate spending will not be adversely impacted by current economic
conditions, or by any future deterioration in economic conditions, thereby possibly impacting UFC’s operating results and growth. A prolonged period of
reduced consumer or corporate spending, such as those that occurred during the COVID-19 pandemic, could have an adverse effect on UFC’s business,
financial condition, and results of operations.

UFC depends on key relationships with television and cable networks, satellite providers, digital streaming partners and other distribution
partners.

A key component of UFC’s success is its relationships with television and cable networks, satellite providers, digital streaming and other
distribution partners, as well as corporate sponsors. UFC is dependent on maintaining these existing relationships and expanding upon them to ensure
UFC has a robust network with whom it can work to arrange multimedia rights sales and sponsorship engagements, including distribution of its events.
UFC'’s television programming for its events is distributed by television and cable networks, satellite providers, PPV, digital streaming, and other media.
UFC has an important relationship with ESPN as they are the exclusive domestic distributor of all UFC events. Because a portion of UFC’s revenues are
generated, directly and indirectly, from the distribution of its events, any failure to maintain or renew arrangements with distributors and platforms, the
failure of distributors or platforms to continue to provide services to UFC, or the failure to enter into new distribution opportunities on terms favorable
to UFC could adversely affect UFC’s business. UFC regularly engages in negotiations relating to substantial agreements covering the distribution of its
television programming by carriers located in the United States and abroad. UFC has agreements with multiple PPV providers globally and distributes a
portion of UFC’s events through PPV, including certain events that are sold exclusively through PPV. While the value of sports media licensing rights
has experienced continued growth in recent years, there is no guarantee that such growth can be maintained or that the current value of UFC’s sports
media licensing rights will not diminish over time. Any adverse change in these relationships or agreements, including as a result of U.S., European
Union and United Kingdom trade and economic sanctions and any counter-sanctions enacted by such sanctioned countries (e.g., Russia), or a
deterioration in the perceived value of UFC’s sponsorships, or these distribution channels could have an adverse effect on UFC’s business, financial
condition and results of operations.

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

UFC must successfully adapt to and manage technological advances in its industry, including the emergence of alternative distribution platforms.
If UFC is unable to adopt or is late in adopting technological changes and innovations, it may lead to a loss of consumers viewing UFC’s content, a
reduction in revenues from attendance at UFC’s live events, a loss of ticket sales, or lower site fee revenue. UFC’s ability to effectively generate revenue
from new content distribution platforms and viewing technologies will affect its ability to maintain and grow UFC’s business. Emerging forms of
content distribution may provide different economic models and compete with current distribution methods (such as television, film, and pay-per-view
(“PPV”)) in ways that are not entirely predictable, which could reduce consumer demand for UFC’s content offerings. UFC must also adapt to changing
consumer behavior driven by advances that allow for time shifting and on-demand viewing, such as digital video recorders and video-on-demand, as
well as internet-based and broadband content delivery and mobile devices. If UFC fails to adapt its distribution methods and content to emerging
technologies and new distribution platforms, while also effectively preventing digital piracy, UFC’s ability to generate revenue from its targeted
audiences may decline and could result in an adverse effect on UFC’s business, financial condition, and results of operations.

Because UFC’s success depends substantially on its ability to maintain a professional reputation, adverse publicity concerning UFC, or UFC’s
key personnel could adversely affect UFC’s business.

UFC’s professional reputation is essential to its continued success and any decrease in the quality of its reputation could impair UFC’s ability to,
among other things, recruit and retain qualified and experienced personnel, or enter into multimedia, licensing, and sponsorship engagements. UFC’s
overall reputation may be
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negatively impacted by a number of factors, including negative publicity concerning Endeavor or UFC, members of UFC or Endeavor’s management or
other key personnel or the athletes that participate in UFC events. Many athletes that participate in UFC events are public personalities with large social
media followings whose actions generate significant publicity and public interest. Any adverse publicity relating to such individuals or individuals that
UFC employs or has a contractual relationship with, or to UFC, including from reported or actual incidents or allegations of illegal or improper conduct,
such as harassment, discrimination, or other misconduct, could result in significant media attention, even if not directly relating to or involving UFC,
and could have a negative impact on UFC’s professional reputation. This could result in termination of media rights agreements, licensing, sponsorship
or other contractual relationships, or UFC’s ability to attract new sponsorship or other business relationships, or the loss or termination of such
employees’ services, all of which could adversely affect UFC’s business, financial condition, and results of operations.

The markets in which UFC operates are highly competitive, both within the United States and internationally.

UFC faces competition from a variety of other domestic and foreign companies. UFC also faces competition from alternative providers of the
content and events that UFC offers, including Bellator, M-1 Global, Professional Fighters League, Combate Global, Invicta FC, Cage Warriors, AMC
Fight Nights, ONE Championship, Rizin Fighting Federation, Absolute Championship Akhmat, Pancrase, Caged Steel, Eagle Fighting Championship,
KSW and Extreme Fighting Championship and from other forms of media, entertainment and leisure activities in a rapidly changing and increasingly
fragmented environment. Any increased competition, which may not be foreseeable, or UFC’s failure to adequately address any competitive factors,
could result in reduced demand for UFC’s content, live events, or brand, which could have an adverse effect on UFC’s business, financial condition, and
results of operations.

UFC depends on the continued services of executive management and other key employees, and of its parent company, Endeavor. The loss or
diminished performance of these individuals, or any diminished performance by Endeavor, could adversely affect UFC’s business.

UFC’s performance is substantially dependent on the continued services of executive management and other key employees as well as its
relationship with its parent company, Endeavor. In addition, UFC has entered into service agreements with Endeavor. UFC cannot be sure that any
adverse effect on Endeavor’s business would not also have an adverse effect on UFC’s business, financial condition, and results of operations. Further,
members of UFC’s or Endeavor’s executive management may not remain with Endeavor or UFC and may compete with UFC in the future. The loss of
any member of UFC’s or Endeavor’s executive management teams could impair UFC’s ability to execute its business plan and growth strategy, have a
negative impact on its business, financial condition, and results of operations, or cause employee morale problems and the loss of additional key
employees.

Changes in public and consumer tastes and preferences and industry trends could reduce demand for UFC’s content offerings and adversely
affect its business.

UFC’s ability to generate revenues is highly sensitive to rapidly changing consumer preferences and industry trends, as well as the popularity of
UFC’s brand, events, and the athletes that participate in UFC events. UFC’s success depends on its ability to offer premium content through popular
channels of distribution that meet the changing preferences of the broad consumer market and respond to competition from an expanding array of
choices facilitated by technological developments in the delivery of content. UFC’s operations and revenues are affected by consumer tastes and
entertainment trends, including the market demand for the distribution rights to live events, which are unpredictable and may be affected by factors such
as changes in the social and political climate, global epidemics such as the COVID-19 pandemic or general macroeconomic factors. Changes in
consumers’ tastes or a change in the perceptions of UFC’s brand and business partners, whether as a result of the social and political climate or
otherwise, could adversely affect UFC’s operating results. UFC’s failure to avoid a
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negative perception among consumers or anticipate and respond to changes in consumer preferences, could result in reduced demand for UFC’s events
and content offerings, which could have an adverse effect on its business, financial condition and results of operations.

Consumer tastes change frequently and it is a challenge to anticipate what offerings will be successful at any point in time. UFC may invest in its
content and events before learning the extent to which it will achieve popularity with consumers. A lack of popularity of UFC’s content offerings, as
well as labor disputes, unavailability of a star athlete, cost overruns, disputes with production teams, or severe weather conditions, could have an adverse
effect on UFC’s business, financial condition and results of operations.

Owning and managing events for which UFC sells media and sponsorship rights, ticketing and hospitality exposes UFC to greater financial
risk. If the live events that UFC owns and manages are not financially successful, UFC’s business could be adversely affected.

UFC acts as a principal by owning and managing live events for which it sells media and sponsorship rights, ticketing and hospitality. Organizing
and operating a live event involves significant financial risk as UFC bears all or most event costs, including a significant amount of up-front costs. In
addition, UFC typically books its live events many months in advance of holding the event and often incurs expenses prior to receiving any related
revenue. Accordingly, if a planned event fails to occur or there is any disruption in UFC’s ability to live stream or otherwise distribute, whether as a
result of technical difficulties or otherwise, UFC could lose a substantial amount of these costs, fail to generate the anticipated revenue, and could be
forced to issue refunds for ticket sales and generate lower than expected media rights, sponsorship and licensing fees. If UFC is forced to postpone a
planned event, it could incur substantial additional costs in order to stage the event on a new date, may have reduced attendance and revenue, and may
have to refund fees. UFC could be compelled to cancel or postpone all or part of an event for many reasons, including severe weather conditions, issues
with obtaining permits or government regulation, athletes failing to participate, as well as operational challenges caused by extraordinary incidents, such
as terrorist or other security incidents, mass-casualty incidents, natural disasters, public health concerns including pandemics, or similar events. Such
incidents have been shown to cause a nationwide and global disruption of commercial and leisure activities. UFC often has cancellation insurance
policies in place to cover a portion of its losses if it is compelled to cancel an event, but its coverage may not be sufficient, no longer covers a pandemic
and is subject to deductibles. If the live events that UFC owns and manages are not financially successful, UFC could suffer an adverse effect on its
business, financial condition and results of operations.

Unfavorable outcomes in legal proceedings may adversely affect UFC’s business and operating results.

UFC’s results may be affected by the outcome of pending and future litigation. Unfavorable rulings in UFC’s legal proceedings could result in
material liability to UFC or have a negative impact on its reputation or relations with its employees or third parties. The outcome of litigation, including
class action lawsuits, is difficult to assess or quantify. Plaintiffs in class action lawsuits may seek recovery of very large or indeterminate amounts and
the magnitude of the potential loss relating to such lawsuits may remain unknown for substantial periods of time. UFC is currently named in five related
class-action lawsuits filed against it alleging that UFC violated Section 2 of the Sherman Act by monopolizing an alleged market for the promotion of
elite professional MMA bouts and monopsonizing an alleged market for the services of elite professional MMA athletes. On August 9, 2023, the
plaintiffs in the class-action lawsuits were certified as a class. If UFC is unable to resolve these or other matters favorably, UFC’s business, operating
results, and UFC’s financial condition may be adversely affected.

In addition, UFC is currently, and from time to time in the future may be, subject to various other claims, investigations, legal and administrative
cases and proceedings (whether civil or criminal), or lawsuits by governmental agencies or private parties. If the results of these investigations,
proceedings, or suits are unfavorable to UFC or if UFC is unable to successfully defend against third-party lawsuits, it may be required to pay monetary
damages or may be subject to fines, penalties, injunctions, or other censure that could have an adverse effect on its business, financial condition, and
results of operations. Even if UFC adequately addresses
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the issues raised by an investigation or proceeding or successfully defends a third-party lawsuit or counterclaim, UFC may have to devote significant
financial and management resources to address these issues, which could have an adverse effect on its business, results of operations, and financial
condition.

The impact of global pandemics or other outbreaks, such as the COVID-19 pandemic, could adversely affect UFC’s business, financial
condition and results of operations.

UFC’s operations and events could be impacted by restrictions resulting from global pandemics or similar outbreaks, such as the COVID-19
pandemic. COVID-19 is still impacting certain countries and communities. While activity has resumed in all of UFC’s businesses and restrictions in
locations where it operates have been lessened or lifted in most cases, such restrictions could in the future be increased or reinstated. UFC will assess
and respond to any such pandemics or outbreaks, including by abiding by any new government-imposed restrictions, market by market. UFC is unable
to accurately predict the ultimate impact any global pandemics or similar outbreaks will have on its operations going forward due to the aforementioned
uncertainties.

UFC'’s key personnel and athletes may be adversely impacted by immigration restrictions and related factors.

UFC'’s ability to retain its key personnel is impacted, at least in part, by the fact that a portion of its key personnel in the United States is
comprised of foreign nationals who are not United States citizens. Similarly, some UFC athletes are foreign nationals who are not United States citizens.
In order to be legally allowed to work or compete in the United States, these individuals generally hold non-immigrant visas (which may or may not be
tied to UFC) or green cards, the latter of which makes them permanent residents in the United States.

The ability of these foreign nationals to remain and work or compete in the United States is impacted by a variety of laws and regulations, as well
as the processing procedures of various government agencies. Changes in applicable laws, regulations, or procedures could adversely affect UFC’s
ability to hire or retain these key personnel or sponsor athletes who are not United States Citizens and could affect its costs of doing business. In
addition, if the laws, rules or procedures governing the ability of foreign nationals to work or compete in the United States were to change or if the
number of visas available for foreign nationals permitted to work in the United States were to be reduced, UFC’s business could be adversely affected,
if, for example, UFC is unable to retain an employee or sponsor an athlete who is a foreign national.

Corresponding issues apply with respect to UFC’s key personnel working and athletes competing in countries outside of the United States relating
to citizenship and work authorizations. Similar changes in applicable laws, regulations or procedures in those countries could adversely affect UFC’s
ability to hire or retain key personnel or sponsor athletes internationally.

UFC’s business is international in nature and may require employees, contractors and athletes that participate in UFC events to frequently travel or
live abroad. The ability of UFC’s key personnel, contractors and the athletes that participate in UFC events to travel internationally for their work or to
participate in UFC events is impacted by a variety of laws and regulations, policy considerations of foreign governments, the processing procedures of
various government agencies and geopolitical actions, including war and terrorism (for example, the conflict involving Russia and Ukraine), or natural
disasters including earthquakes, hurricanes, floods, fires, as well as pandemics. In addition, UFC’s productions of live events internationally subject it to
the numerous risks involved in foreign travel and operations and also subject it to local norms and regulations, including regulations requiring UFC to
obtain visas for its key personnel and, in some cases, contractors and athletes that participate in UFC events. Actions by athletes that are out of UFC’s
control may also result in certain countries barring them from travelling internationally, which could adversely affect UFC’s business. If UFC’s key
personnel, contractors and athletes that participate in UFC events were prevented from conducting their work internationally for any reason, it could
have an adverse effect on UFC’s business, financial condition, and results of operations.
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UFC’s failure to retain or continue to discover key athletes could lead to a decline in the appeal of UFC’s events and the popularity of its
brand of entertainment, which could adversely affect its operating results.

UFC’s success depends, in large part, upon its ability to identify, discover and retain athletes who have the physical ability and presence or
charisma to succeed in UFC’s live events and programming content. UFC cannot guarantee that it will be able to continue to identify these athletes.
Additionally, throughout UFC’s history, athletes from time to time have stopped participating in UFC events for any number of reasons, and UFC cannot
guarantee that it will be able to retain its current athletes either during the terms of their contracts or when their contracts expire. UFC’s failure to attract
and retain key athletes, an increase in the costs required to attract and retain such athletes, or a serious or untimely injury to, or the death of, or
unexpected or premature loss or retirement for any reason of, any of UFC’s key athletes could lead to a decline in the popularity of UFC’s brand of
entertainment and events. Any of the foregoing issues could adversely affect UFC’s operating results.

UFC relies on technology, such as its information systems, to conduct its business. Failure to protect its technology against breakdowns and
security breaches could adversely affect its business.

UFC relies on technology, such as its information systems, content distribution systems, ticketing systems, and payment processing systems, to
conduct its business. This technology is vulnerable to service interruptions and security breaches from inadvertent or intentional actions by UFC’s
employees, partners, and vendors, or from attacks by malicious third parties. Such attacks are of ever-increasing levels of sophistication and are made by
groups and individuals with a wide range of motives and expertise, including organized criminal groups, “hacktivists,” nation states, and others. The
techniques used to breach security safeguards evolve rapidly, and they may be difficult to detect for an extended period of time, and the measures UFC
takes to safeguard its technology may not adequately prevent such incidents.

There can be no assurance that UFC’s efforts to protect its confidential and personal information and that of its other business relationships and its
investments in information technology will prevent service interruptions or security breaches in its systems or the unauthorized or inadvertent wrongful
use or disclosure of such confidential or personal information. Such incidents could adversely affect UFC’s business operations, and reputation. Any
such breach could require UFC to expend significant resources to mitigate the breach of security and to address matters related to any such breach,
including the payment of fines, compensation and/or damages liabilities. Although UFC maintains an insurance policy that covers data security, privacy
liability, and cyber-attacks, its insurance may not be adequate to cover losses arising from breaches or attacks on its systems. UFC would also be
exposed to a risk of loss or litigation and potential liability under laws, regulations and contracts that protect the privacy and security of confidential or
personal information. For example, the California Consumer Privacy Act of 2018 (the “CCPA”), imposes a private right of action for security breaches
that could lead to some form of remedy including regulatory scrutiny, fines, private right of action settlements, and other consequences. As a further
example, where a security incident involves a breach of security leading to the accidental or unlawful destruction, loss, alternation, unauthorized
disclosure of, or access to, personal data in respect of which UFC is a controller or processor under the GDPR (as defined below), this could result in
fines of up to €20.0 million or 4% of annual global turnover under the EU GDPR (as defined below) or £17.50 million and 4% of total annual revenue in
the case of the UK GDPR (as defined below). UFC also may be required to notify regulators about any actual or perceived personal data breach as well
as the individuals who are affected by the incident within strict time periods.

UFC relies on technology at live events, the failure or unavailability of which, for any significant period of time, could affect its business,
reputation and the success of its live events. UFC also relies on technology to provide its digital offerings, live streaming, and virtual events, which may
be vulnerable to hacking, denial of service attacks, human error and other unanticipated problems or events that could result in interruptions in UFC’s
service and to unauthorized access to, or alteration of, the content and data contained on UFC’s systems and those of its third-party vendors. Any
significant interruption or failure of the technology upon which UFC relies, or any significant breach of security, could result in decreased performance
and increased operating costs
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(including refunds to impacted end users), adversely affecting UFC’s business, financial condition, reputation and results of operations.

In addition, UFC’s use of technology systems and applications presents the potential for further vulnerabilities. For instance, UFC may be subject
to spam, spyware, ransomware, phishing and social engineering, viruses, worms, malware, DDOS attacks, password attacks, man-in-the-middle attacks,
cybersquatting, impersonation of employees, officers, or athletes, abuse of comments and message boards, fake reviews, doxing, and swatting. UFC
cannot assure you that its internal policies in place to protect against these vulnerabilities will be successful or that UFC will not be adversely affected
should one of these events occur.

Unauthorized disclosure of sensitive or confidential customer information could harm UFC’s business and standing with its customers.

The protection of UFC’s customer, employee, and other company data is critical to UFC. UFC collects, stores, transmits, and uses personal
information relating to, among others, UFC’s employees, consumers, and event participants, as well as a range of talent and production information and
data that may be provided to UFC by its vendors. As a result of the COVID-19 pandemic, UFC also collects certain COVID-related health and wellness
information about its employees and others. UFC relies on commercially available systems, software, tools, and monitoring to provide security for
processing, transmission, and storage of such confidential information. UFC’s facilities and systems, and those of its third-party service providers, may
be threatened by or become the target of security breaches, acts of vandalism, payment card terminal tampering, computer viruses, misplaced, lost or
stolen data, programming or human errors, or other similar events. UFC has had and in the future may have breaches of its security systems and
unauthorized access to sensitive and confidential information. Any security breach involving the misappropriation, loss or other unauthorized disclosure
of employee, customer or other information, whether by UFC or its third-party service providers, could damage UFC’s reputation, result in the loss of
customers, expose UFC to risk of litigation and liability or regulatory investigations or actions, disrupt UFC’s operations, and harm UFC’s business. In
addition, media and public scrutiny of information security and privacy has become more intense in recent years. As a result, UFC may incur significant
costs to change its business practices or modify its offerings in connection with the protection of personally identifiable information as well as
implementing future information security standards.

UFC also seeks to protect trade secrets, confidential information, personal information and other proprietary information, in part, by entering into
nondisclosure and confidentiality agreements with parties who have access to such information, such as UFC’s employees, collaborators, consultants,
advisors and other third parties. However, UFC cannot guarantee that it has entered into such agreements with each party that may have or has had
access to its trade secrets or proprietary technology, information and processes. Further, despite these efforts, no assurance can be given that these
agreements will be effective in controlling access to and distribution of UFC’s products and proprietary information as any of these parties may breach
the agreements and disclose UFC’s proprietary information, including its trade secrets, and it may not be able to obtain adequate remedies for such
breaches.

Defending a claim that a party illegally disclosed or misappropriated a trade secret or confidential information is difficult, expensive and time-
consuming, and the outcome is unpredictable. In addition, some courts within and outside of the United States are less willing or unwilling to protect
trade secrets. If any of UFC’s trade secrets were to be lawfully obtained or independently developed by a competitor or other third party, UFC would
have no right to prevent them from using that technology or information to compete with UFC. If any of UFC’s trade secrets were to be disclosed to or
independently developed by a competitor or other third party, its competitive position would be materially and adversely harmed.
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Regulatory action for alleged privacy violations could result in significant fines, orders to cease data processing or other penalties.

Regulators may impose significant fines for privacy and data protection violations. UFC’s business operations involve the collection, transfer, use,
disclosure, storage, and disposal of personal or sensitive information around the world, including the European Economic Area (“EEA”). As a result,
UFC’s business is subject to complex and continually evolving (and at times conflicting) U.S. (federal and state) and international laws and regulations
regarding privacy and data protection. Many of these laws and regulations are subject to change and uncertain interpretation and could result in claims,
changes to UFC’s business practices, penalties, increased cost of operations, or otherwise harm UFC’s business.

For example, in Europe, UFC is subject to the General Data Protection Regulation 2016/679 and applicable national supplementing laws (“EU
GDPR”) and in the United Kingdom, UFC is subject to the United Kingdom data protection regime consisting primarily of the U.K. General Data
Protection Regulation and Data Protection Act of 2018 (“UK GDPR”, and together with the EU GDPR, the “GDPR”). The GDPR creates requirements
for in-scope businesses regarding personal data, broadly defined as information relating to an identifiable person. Non-compliance carries potential
significant monetary penalties of up to the higher of 4% of a company’s worldwide annual turnover or €20 million/£17.5 million under the EU GDPR
and UK GDPR, respectively. UFC may also face orders to cease/ change its processing of personal data, as well as civil claims (including class actions),
enforcement notices, assessment notices (for a compulsory audit) and reputational damage.

Under the GDPR, and other privacy regimes globally, UFC is subject to rules regarding cross-border transfers of personal data. Recent legal
developments in Europe have created complexity and uncertainty regarding transfers of personal data from the EEA and United Kingdom to the U.S.
and other jurisdictions. For example, on July 16, 2020, the Court of Justice of the European Union invalidated the EU-US Privacy Shield Framework,
under which personal data could be transferred from the EEA to relevant self-certified U.S. entities, and further noted that reliance on the Standard
Contractual Clauses alone (a standard, non-negotiable form of contract approved by the European Commission as an adequate personal data transfer
mechanism, and a potential alternative to the Privacy Shield Framework) may not necessarily be sufficient in all circumstances. Subsequent European
court and regulatory decisions have taken a restrictive approach to international data transfers.

UFC is currently implementing the Standard Contractual Clauses and relies on transfer impact assessments to transfer personal information
outside the EEA and the UK, including to the United States. As supervisory authorities within the EEA issue further guidance on international data
transfers under the GDPR, and as enforcement actions continue, UFC could suffer additional costs, complaints and/or regulatory investigations or fines,
and/or it could affect UFC’s operations and the manner in which it provides its services (e.g. UFC may have to stop using certain tools and vendors and
make other operations changes). There can be no assurances that UFC will be successful in its efforts to comply with the GDPR or other privacy and
data protection laws and regulations, or that violations will not occur, particularly given the complexity of both these laws and UFC’s business, as well
as the uncertainties that accompany new laws.

In addition, as discussed above, the CCPA imposes significant data privacy and potential statutory damages related to data protection for the data
of California residents. The effects of this legislation potentially are far-reaching and may require UFC to modify its data processing practices and
policies and to incur significant costs and expenses in an effort to comply. Further, on November 3, 2020, the California Privacy Rights Act (the
“CPRA”) was voted into law by California residents. The CPRA, which went into effect on January 1, 2023 and becomes enforceable on July 1, 2023,
significantly amends the CCPA and imposes additional data protection obligations on companies doing business in California, including additional
consumer rights processes and opt outs for certain uses of personal and sensitive data. It also creates a new California data protection agency specifically
tasked to enforce the law, which will likely result in increased regulatory scrutiny of California businesses in the areas of data protection and security.
The CCPA has encouraged similar data privacy laws to be considered and enacted in other states across the United States. For example, in March 2021,
the Governor of
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Virginia signed into law the Virginia Consumer Data Protection Act (the “VCDPA”), which took effect on January 1, 2023. The VCDPA creates
consumer rights, similar to the CCPA, and imposes corresponding obligations on covered companies, relating to the access to, deletion of, and
disclosures of personal data collected by covered businesses about Virginia residents. The VCDPA provides for civil penalties for violations that are
enforceable by the Virginia Attorney General. Further, Colorado, Utah, Connecticut, lowa and Indiana have enacted the Colorado Privacy Act, the Utah
Consumer Privacy Act, the Connecticut Data Privacy Act, lowa Consumer Data Protection Act, and the Indiana Consumer Data Protection Act,
respectively, which will go into effect in 2023 (Colorado, Utah and Connecticut) 2025 (Iowa) and 2026 (Indiana), and will impose obligations similar to
or more stringent than those UFC may face under other data protection laws. Montana and Tennessee also have laws that are awaiting signature by their
respective state governors (with similar bills in other states in the legislative process) and, more generally, these laws mark the beginning of a trend
toward more stringent data privacy legislation in the United States, which could also increase UFC’s potential liability and adversely affect its business.
Further, broad federal data privacy legislation also has been proposed. Recent, new, and proposed state and federal legislation relating to data privacy
may add additional complexity, variation in requirements, restrictions and potential legal risk, require additional compliance programs, could impact
strategies and availability of previously useful information, and could result in increased compliance costs and/or changes in business practices and
policies.

UFC’s global reach means it is subject to other privacy regimes, and new laws are being enacted regularly, including laws which may have
potentially conflicting requirements that would make compliance challenging. If the trend of increasing enforcement by regulators of such laws as
reflected in recent guidance and decisions continues, this could lead to substantial costs, require significant systems changes, limit the effectiveness of
UFC’s marketing activities, divert the attention of UFC’s technology personnel, adversely affect UFC’s margins, increase costs and subject UFC to
additional liabilities.

Regulation of cookies and similar technologies, and any decline of cookies or similar online tracking technologies as a means to identify and
potentially target users, may lead to broader restrictions and impairments on UFC’s marketing and personalization activities and may negatively impact
its efforts to better understand users. Recent U.S. and European court and regulator decisions are driving increased attention to cookies and tracking
technologies and privacy activists are referring non-compliant companies to regulators. If the trend of increasing enforcement by regulators of the strict
approach including opt-in consent for all but essential use cases, as seen in recent guidance and decisions continues, this could lead to substantial costs,
require significant systems changes, limit the effectiveness of UFC’s marketing activities, divert the attention of UFC’s technology personnel, adversely
affect UFC’s margins, and subject UFC to additional liabilities.

Any failure to comply with data protection laws and/or regulations that results in a data security breach could require notifications to data subjects
and/or owners under federal, state and/or international data breach notification laws and regulations. The effects of any applicable U.S. state, U.S.
federal and international laws and regulations that are currently in effect or that may go into effect in the future, are significant and may require UFC to
modify its data processing practices and policies and to incur substantial costs and potential liability in an effort to comply with such laws and
regulations. Responding to allegations of non-compliance, whether or not true, could be costly, time consuming, distracting to management, and cause
reputational harm. In addition to government regulation, privacy advocates and industry groups may propose new and different self-regulatory
standards. Because the interpretation and application of privacy and data protection laws are still uncertain, it is possible that these laws may be
interpreted and applied in a manner that is inconsistent with one another or inconsistent with UFC’s existing data management practices or the features
of UFC’s products and services. Any actual or perceived failure to comply with these and other data protection and privacy laws and regulations could
result in regulatory scrutiny and increased exposure to the risks of litigation or the imposition of consent orders, resolution agreements, requirements to
take particular actions with respect to training, policies or other activities, and civil and criminal penalties, including fines, which could harm UFC’s
business. In addition, UFC, its third-party service providers or customers could be required to fundamentally change their business activities and
practices or modify their products and services, which could harm UFC’s, UFC’s customers’ or UFC’s third-
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party service providers’ businesses. Any of the foregoing could result in additional cost and liability to UFC, damage UFC’s reputation, inhibit sales, and
harm UFC’s business.

UFC may be unable to protect its trademarks and other intellectual property rights, and others may allege that UFC infringes upon their
intellectual property rights.

UFC has invested significant resources in its brands associated with its business including, but not limited to, “UFC,” “OCTAGON,”
“ULTIMATE FIGHTING CHAMPIONSHIP,” “AS REAL AS IT GETS” and “ULTIMATE FIGHTER,” as well as the UFC logo and the 2 dimensional
octagon shape in an attempt to obtain and protect the UFC brand and its public recognition. The UFC brand is essential to its success and competitive
position. UFC has also invested significant resources in the premium content that it produces.

UFC’s trademarks, copyrights, and other intellectual property rights are critical to its success and competitive position. During trademark
registration proceedings, UFC may receive rejections of its applications by the United States Patent and Trademark Office or equivalent authorities in
other foreign jurisdictions. Although UFC would be given an opportunity to respond to those rejections, it may be unable to overcome such rejections
and, consequently, may be unable to obtain sufficient protection for certain trademarks. UFC’s intellectual property rights may be challenged, opposed,
and/or invalidated by third parties and may not be strong enough to provide meaningful commercial competitive advantage. In addition, UFC may seek
to oppose, cancel and/or invalidate a third party’s intellectual property rights if it deems such intellectual property violates its rights. If UFC fails to
secure intellectual property rights or maintain its intellectual property, competitors might be able to use UFC’s brands or other intellectual property,
which may harm UFC’s business. Further, policing unauthorized use and other violations of UFC’s intellectual property is difficult, particularly given its
global scope, so UFC may be unable to prevent others (including third party licensees) from infringing, diluting or misappropriating its intellectual
property rights. For example, UFC’s premium content may be subject to digital piracy by third parties. If UFC is unable to maintain and protect its
intellectual property rights adequately, it may lose an important advantage in the markets in which it competes and its business may be harmed. In
particular, the laws of certain foreign countries do not protect intellectual property rights in the same manner as do the laws of the United States and,
accordingly, UFC’s intellectual property is at greater risk in those countries even where UFC takes steps to protect its intellectual property in such
countries. In addition, UFC may be required to forgo protections or rights to technology, data and intellectual property in order to operate in or access
markets in a foreign jurisdiction. Any such direct or indirect loss of rights in these assets could negatively impact UFC’s business. UFC cannot guarantee
that the available legal steps it has taken, and takes in the ordinary course of business, to reasonably protect its intellectual property will be successful or
predict whether these steps will be adequate to prevent infringement or misappropriation of these rights.

From time to time, in the ordinary course of UFC’s business, it becomes involved in opposition and cancellation proceedings or other litigation or
disputes with third-parties related to intellectual property. Any opposition and cancellation proceedings or other litigation or dispute involving the scope
or enforceability of UFC’s intellectual property rights or any allegation that UFC infringes, misappropriates or dilutes the intellectual property rights of
others, regardless of the merit of these claims, could be costly and time-consuming. If any infringement or other intellectual property claim made against
UFC by any third party is successful, if UFC is required to indemnify a third party with respect to a claim, or if UFC is required to, or decides to, cease
use of a brand, rebrand or obtain non-infringing intellectual property (such as through a license), which may not be available on commercially
reasonable terms, if at all, or may be nonexclusive, thereby giving UFC’s competitors and other third parties access to the same intellectual property
rights licensed to UFC, it could result in harm to UFC’s competitive position and could adversely affect its business and financial condition. In addition,
there could be public announcements of the results of hearings, motions or other interim proceedings or developments related to UFC’s intellectual
property and if securities analysts or investors perceive these results to be negative, it could have an adverse effect on the valuation of UFC. Any adverse
ruling or perception of an adverse ruling in defending UFC’s intellectual property rights could have an adverse impact on UFC’s cash position. Such
litigation or proceedings could increase UFC’s operating losses and reduce the resources available for development
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activities and future sales, marketing and distribution activities. If UFC is found to infringe, misappropriate or otherwise violate a third party’s
intellectual property rights, and it is unsuccessful in demonstrating that such rights are invalid or unenforceable, it may be required to pay substantial
damages, including treble damages and attorneys’ fees for willful infringement, or pay substantial royalties and other fees.

UFC may license its trademarks and trade names to third parties, such as distributors, consumer product licensees and sponsors. Although these
license agreements may provide guidelines for how UFC’s trademarks and trade names may be used, a breach of these agreements or misuse of UFC’s
trademarks and trade names by its licensees may jeopardize its rights in or diminish the goodwill associated with its trademarks and trade names. UFC’s
efforts to enforce or protect its proprietary rights and intellectual property rights related to trademarks, trade names, and service marks may be
ineffective and could result in substantial costs and diversion of resources and could adversely affect its financial condition or results of operations.
UFC’s technology, data and intellectual property are subject to a heightened risk of theft, unauthorized use or compromise to the extent that UFC
engages in operations outside the United States, particularly in those jurisdictions that do not have comparable levels of protection of proprietary
information and assets, such as intellectual property, trademarks, copyrights, trade secrets, know-how and customer information and records. Piracy, in
particular, threatens to damage UFC’s business. Furthermore, in light of the compelling consumer proposition, piracy services are subject to rapid global
growth. The success of UFC’s streaming video solutions (e.g., UFC Fight Pass) is directly threatened by the availability and use of pirated alternatives,
including the live streaming of UFC’s live events on social media and other platforms. The value that streaming services and their customers are willing
to pay for content that UFC develops may be reduced if piracy prevents these services from realizing adequate revenues.

In the event of a bankruptcy, UFC’s intellectual property licenses could be affected in numerous ways. There is a concern that a bankruptcy can
result in UFC losing intellectual property rights. Although some protections are granted via the United States Bankruptcy Code to licensees of
intellectual property in instances when a licensor of intellectual property files for bankruptcy, the United States Bankruptcy Code definition of
intellectual property only includes trade secrets, patents and patent applications, copyrights, and mask works and does not include trademarks by
themselves. Further, because UFC relies heavily on the use and licensing of trademarks, it is at risk of losing royalties and other payments from its
licensees in the event of a UFC bankruptcy event.

As a result of UFC’s operations in international markets, it is subject to risks associated with the legislative, judicial, accounting, regulatory,
political and economic risks and conditions specific to such markets.

UFC operates in various jurisdictions abroad, including through joint ventures, and it expects to continue to expand its international presence.
UFC faces, and expects to continue to face, additional risks in the case of its existing and future international operations, including:

. political instability, adverse changes in diplomatic relations and unfavorable economic conditions in the markets in which UFC has
international operations or into which it may expand;

. more restrictive or otherwise unfavorable government regulation of the entertainment, sports and sports betting industries, which could
result in increased compliance costs or otherwise restrict the manner in which UFC operates and the amount of related fees it is able to
charge;

. limitations on the enforcement of intellectual property rights;

. enhanced difficulties of integrating any foreign acquisitions;

. limitations on the ability of foreign subsidiaries to repatriate profits or otherwise remit earnings;

. adverse tax consequences;

. less sophisticated legal systems in some foreign countries, which could impair UFC’s ability to enforce its contractual rights in those
countries;
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. limitations on technology infrastructure;
. variability in venue security standards and accepted practices; and
. difficulties in managing operations due to distance, language and cultural differences, including issues associated with (i) business

practices and customs that are common in certain foreign countries but might be prohibited by U.S. law and UFC’s internal policies and
procedures and (ii) management and operational systems and infrastructures, including internal financial control and reporting systems and
functions, staffing and managing of foreign operations, which UFC might not be able to do effectively or on a cost efficient basis.

If UFC’s goodwill or intangible assets become impaired, it may be required to record a significant charge to earnings.

UFC reviews its goodwill for impairment annually as of October 1 and at any time upon the occurrence of certain events or substantive changes in
circumstances that indicate the carrying amount of goodwill may not be recoverable. If such goodwill or intangible assets are deemed to be impaired, an
impairment loss equal to the amount by which the carrying amount exceeds the fair value of the assets would be recognized. Adverse impacts to UFC’s
business could result in impairments and significant charges to earnings.

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

There are inherent risks to participants and spectators involved with producing, attending, or participating in live events. Injuries and accidents
have occurred and may occur from time to time in the future, which could subject UFC to substantial claims and liabilities for injuries. Incidents in
connection with UFC’s live events at any of its venues or venues that it rents could also result in claims, reducing operating income or reducing
attendance at its events, causing a decrease in its revenues. There can be no assurance that the insurance UFC maintains will be adequate to cover any
potential losses. The physical nature of many of UFC’s live events exposes the athletes that participate to the risk of serious injury or death. These
injuries could include concussions, and many sports leagues and organizations have been sued by athletes over alleged long-term neurocognitive
impairment arising from concussions. Although the participants in UFC’s events, as independent contractors, are responsible for maintaining their own
health, disability and life insurance, UFC may provide coverage under its accident insurance and event insurance policies, if available, or its general
liability insurance policies, for injuries that athletes incur while competing. To the extent such injuries are not covered by UFC’s policies, UFC may self-
insure medical costs for athletes for such injuries. Liability to UFC resulting from any death or serious injury, including concussions, sustained by
athletes while competing, to the extent not covered by UFC’s insurance, could adversely affect its business, financial condition, and operating results.

UFC is subject to extensive U.S. and foreign governmental regulations, and its failure to comply with these regulations could adversely affect
its business.

UFC’s operations are subject to federal, state and local laws, statutes, rules, regulations, policies, and procedures in the United States and around
the world, which are subject to change at any time, governing matters such as:

. licensing laws for athletes and the promotion and operation of MMA events;

. licensing laws for the supply of sports betting data and other related products to gambling operators;

. licensing, permitting and zoning requirements for operation of UFC’s offices, locations, venues, and other facilities;
. health, safety, and sanitation requirements;
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. the service of food and alcoholic beverages;

. working conditions, labor, minimum wage and hour, citizenship, immigration, visas, harassment and discrimination, and other labor and
employment related considerations;

. human rights and human trafficking, including compliance with the U.K. Modern Slavery Act and similar current and future legislation;
. employment of youth workers and compliance with child labor laws;
. compliance with the U.S. Americans with Disabilities Act of 1990 and the U.K.’s Disability Discrimination Act 1995;

. compliance with the U.S. Foreign Corrupt Practices Act of 1977, as amended (the “FCPA”), the U.K. Bribery Act 2010 (the “Bribery Act”)
and similar regulations in other countries;

. compliance with applicable antitrust and fair competition laws;

. compliance with international trade controls, including applicable import/export regulations, and sanctions and international embargoes
that may limit or prohibit UFC’s ability to do business with specific individuals or entities or in specific countries or territories;

. compliance with anti-money laundering and countering terrorist financing rules, currency control regulations, and statutes prohibiting tax
evasion and the aiding or abetting of tax evasion;

. marketing activities, including the placement of gambling-related advertising at and around MMA events;
. environmental protection regulations;
. compliance with current and future privacy and data protection laws imposing requirements for the collecting, processing, storing and

protection of personal or sensitive information, including the GDPR and the E.U. e-Privacy Regulation;

. compliance with cybersecurity laws imposing country-specific requirements relating to information systems and network design, security,
operations, and use;

. tax laws; and

. imposition by foreign countries of trade restrictions, restrictions on the manner in which content is currently licensed and distributed,
ownership restrictions, or currency exchange controls.

Noncompliance with these laws could subject UFC to whistleblower complaints, investigations, sanctions, settlements, prosecution, other
enforcement actions, disgorgement of profits, significant fines, damages, other civil and criminal penalties or injunctions, reputational harm, adverse
media coverage, and other collateral consequences. Multiple or repeated failures by UFC to comply with these laws and regulations could result in
increased fines or proceedings against it, including suspension or revocation proceedings relating to licenses it is required to maintain to conduct its
business. If any subpoenas or investigations are launched, or governmental or other sanctions are imposed, or if UFC does not prevail in any possible
civil or criminal litigation, its business, results of operations, and financial condition could be materially harmed. In addition, responding to any action
will likely result in a materially significant diversion of management’s attention and resources and significant defense costs and other professional fees.
Enforcement actions and sanctions could further harm UFC’s business, results of operations, and financial condition. There can be no assurance that a
law or regulation will not be interpreted or enforced in a manner contrary to UFC’s current understanding. In addition, the promulgation of new laws,
rules, and regulations could restrict or unfavorably impact UFC’s business, which could decrease demand for its events or content, reduce revenue,
increase costs, or subject it to additional liabilities. For example, some legislatures have proposed laws in the past that would impose potential liability
on UFC and other promoters and producers of live events for incidents that occur at their events, particularly relating to drugs and alcohol.

53



Table of Contents

In the United States and certain foreign jurisdictions, UFC may have direct and indirect interactions with government agencies and state-affiliated
entities in the ordinary course of its business. In particular, athletic commissions and other applicable regulatory agencies require UFC to obtain licenses
for promoters, medical clearances, licenses for athletes, or permits for events in order for it to promote and conduct its live events and productions. In
the event that UFC fails to comply with the regulations of a particular jurisdiction, whether through its acts or omissions or those of third parties, UFC
may be prohibited from promoting and conducting its live events and productions in that jurisdiction. The inability to present UFC’s live events and
productions in jurisdictions could lead to a decline in various revenue streams in such jurisdictions, which could have an adverse effect on its business,
financial condition, and results of operations.

UFC operates in a number of countries which are considered to be at a heightened risk for corruption. Additionally, UFC operates adjacent to
industry segments, such as sports marketing, that have been the subject of past anti-corruption enforcement efforts. As a global company, a risk exists
that UFC’s employees, contractors, agents, or managers could engage in business practices prohibited by applicable U.S. laws and regulations, such as
the FCPA, as well as the laws and regulations of other countries prohibiting corrupt payments to government officials and others, such as the Bribery
Act. There can be no guarantee that UFC’s compliance programs will prevent corrupt business practices by one or more of its employees, contractors,
agents, managers, or vendors, or that regulators in the U.S. or in other markets will view its program as adequate should any such issue arise.

UFC is also required to comply with economic sanctions laws imposed by the United States or by other jurisdictions where it does business, which
may restrict its transactions in certain markets, and with certain customers, business partners, and other persons and entities. As a result, UFC may be
prohibited from, directly or indirectly (including through a third-party intermediary), procuring goods, services, or technology from, or engaging in
transactions with, individuals and entities subject to sanctions, including sanctions arising from the conflict involving Russia and Ukraine. UFC cannot
guarantee that its efforts to remain in compliance with sanctions requirements will be successful. Any violation of anti-corruption or sanctions laws
could result in fines, civil and criminal sanctions against UFC or its employees, prohibitions on the conduct of its business (e.g., debarment from doing
business with International Development Banks and similar organizations), and damage to its reputation, which could have an adverse effect on its
business, financial condition, and results of operations.

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

As of June 30, 2023, UFC had an aggregate of $2.7 billion outstanding indebtedness under the UFC Credit Facilities, with the ability to borrow

approximately $205 million more pursuant to the revolving credit facility under the UFC Credit Facilities.

If UFC cannot generate sufficient cash flow from operations to service this debt, it may need to refinance this debt, dispose of assets or issue
equity to obtain necessary funds. Additionally, UFC’s credit rating has in the past and may in the future be downgraded. UFC does not know whether it
will be able to take any of these actions on a timely basis, on terms satisfactory to UFC or at all.

This substantial amount of indebtedness could:

. require UFC to dedicate a substantial portion of its cash flow from operations to payments on its indebtedness, thereby reducing funds
available for working capital, capital expenditures or other purposes;

. require UFC to refinance in order to accommodate the maturity of the term loans under the UFC Credit Facilities in 2026;

. increase UFC’s vulnerability to adverse economic and industry conditions, which could lead to a downgrade in its credit rating and may
place it at a disadvantage compared to competitors who may have proportionally less indebtedness;
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. increase UFC’s cost of borrowing and cause it to incur substantial fees from time to time in connection with debt amendments or
refinancings; and

. limit UFC’s ability to obtain necessary additional financing for working capital, capital expenditures or other purposes in the future, plan
for or react to changes in its business and the industries in which it operates, make future acquisitions or pursue other business
opportunities, and react in an extended economic downturn.

Despite this substantial indebtedness, UFC may still have the ability to incur significantly more debt. The incurrence of additional debt could
increase the risks associated with this substantial leverage, including UFC’s ability to service this indebtedness. In addition, because borrowings under
the UFC Credit Facilities bear interest at a variable rate, UFC’s interest expense could increase, exacerbating these risks. The Federal Reserve has
recently raised, and may in the future further raise, interest rates to combat the effects of recent high inflation. Increases in these rates may increase
UFC’s interest expense. For example, for the year ended December 31, 2022, UFC’s interest expense experienced a net increase of $37.3 million, or
36.5%, compared to the year ended December 31, 2021, primarily driven by higher interest rates on UFC’s variable rate indebtedness that was partially
offset by lower overall indebtedness. Although this increase did not materially impact UFC’s operations and business, further increases in interest rates
and UFC’s interest expense may impact UFC’s ability to service its indebtedness, increase borrowing costs in the future and reduce UFC’s funds
available for operations and other purposes. Based on the outstanding indebtedness under the UFC Credit Facilities as of December 31, 2022, a
hypothetical 100 basis point increase in interest rates would have resulted in an approximately $28 million increase in annual interest expense. For
further information, please read the section entitled “Management Discussion and Analysis of UFC—Results of Operations—Interest Expense, Net”
beginning on page 201 of this information statement/prospectus.

From time to time, UFC may need additional financing, whether in connection with its capital improvements, acquisitions, or otherwise. UFC’s
ability to obtain additional financing, if and when required, will depend on investor demand, its operating performance, the condition of the capital
markets and other factors. For example, if borrowings available under UFC Holdings, LLC’s term loan and revolving credit facilities (the “UFC Credit
Facilities™) are insufficient or unavailable at a reasonable cost, UFC may be required to adopt one or more alternatives to raise cash, such as incurring
additional indebtedness, selling its assets, seeking to raise additional equity capital, or restructuring, which alternatives may not be available to UFC on
favorable terms when required, or at all. Any of the foregoing could have a material adverse effect on UFC’s business.

Restrictive covenants applicable to the UFC Credit Facilities may restrict UFC’s ability to pursue its business strategies.

The credit agreements governing the terms of the UFC Credit Facilities restrict, among other things, asset dispositions, mergers and acquisitions,
dividends, stock repurchases and redemptions, other restricted payments, indebtedness, loans and investments, liens, and affiliate transactions. The UFC
Credit Facilities also contain customary events of default, including upon a change in control. These covenants, among other things, limit UFC’s ability
to fund future working capital needs and capital expenditures, engage in future acquisitions or development activities, or otherwise realize the value of
its assets and opportunities fully. Such covenants could limit the flexibility of UFC’s subsidiaries in planning for, or reacting to, changes in the sports
industry. UFC’s ability to comply with these covenants is subject to certain events outside of its control. Additionally, UFC may in the future need to
amend or obtain waivers to its existing covenants, and cannot guarantee that it will be able to obtain those amendments or waivers on commercially
reasonable terms or at all. If UFC is unable to comply with these covenants, the lenders under the UFC Credit Facilities could terminate their
commitments and accelerate repayment of UFC’s outstanding borrowings, which also may result in the acceleration of or default under any other debt
UFC may incur in the future to which a cross-acceleration or cross-default provision applies. If such an acceleration were to occur, UFC may be unable
to obtain adequate refinancing indebtedness for its outstanding borrowings on favorable terms, or at all. UFC has pledged a significant portion of its
assets as collateral under its UFC Credit Facilities. If UFC is unable to repay its outstanding borrowings when due, the lenders under the UFC Credit
Facilities will also have the right to proceed against the collateral granted to them to secure the indebtedness owed to them, which may have an adverse
effect on its business, financial condition, and operating results.
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UFC will require a significant amount of cash to service its indebtedness. The ability to generate cash or refinance UFC’s indebtedness as it
becomes due depends on many factors, some of which are beyond UFC’s control.

UFC’s ability to make payments on, or to refinance its obligations under, its indebtedness will depend on future operating performance and on
economic, financial, competitive, legislative, regulatory, and other factors. Many of these factors are beyond UFC’s control. UFC’s consolidated cash
balance also includes cash from other consolidated non-wholly owned entities. These entities may have restrictions in their ability to distribute cash to
the rest of the company, including under the terms of applicable operating agreements or debt agreements, which may require the approval of certain
third parties based on the timing and amount of distribution. It cannot be assured that UFC’s business will generate sufficient cash flow from operations
or that future borrowings will be available to UFC in an amount sufficient to enable UFC to satisfy its obligations under its indebtedness or to fund its
other needs. In order for UFC to satisfy its obligations under its indebtedness, UFC must continue to execute its business strategy. If UFC is unable to do
s0, it may need to refinance all or a portion of its indebtedness on or before maturity.

UFC could be subject to union-organizing and labor disruption, which could adversely affect UFC’s business.

Though UFC’s businesses are not subject to collective bargaining agreements, UFC’s businesses may be interrupted as a result of labor disputes
by outside unions, or internal efforts, attempting to unionize one or more groups of employees. There have also been efforts to organize the athletes that
participate in UFC’s events. A work stoppage or other labor disruption at one or more of UFC’s operated venues or at its promoted events could have an
adverse effect on its business, financial condition, and results of operations. UFC cannot predict the effect that a potential work stoppage or other labor
disruption would have on its business.

UFC may face labor shortages that could slow its growth.

The successful operation of UFC’s business depends upon its ability to attract, motivate, and retain a sufficient number of qualified employees.
Shortages of labor may make it increasingly difficult and expensive to attract, train, and retain the services of a satisfactory number of qualified
employees and could adversely impact UFC’s events and productions. Competition for qualified employees could require UFC to pay higher wages,
which could result in higher labor costs and could have an adverse effect on its business, financial condition, and results of operations.

UFC also relies on contingent workers in order to staff its live events and productions, and its failure to manage its use of such workers effectively
could adversely affect its business, financial condition, and results of operations. UFC could potentially face various legal claims from contingent
workers in the future, including claims based on new laws or stemming from allegations that contingent workers or employees are misclassified. UFC
may be subject to shortages, oversupply, or fixed contractual terms relating to contingent workers. UFC’s ability to manage the size of, and costs
associated with, the contingent workforce may be subject to additional constraints imposed by local laws.

Exchange rates may cause fluctuations in UFC’s results of operations.

Because UFC derives revenues from its international operations, it may incur currency translation losses or gains due to changes in the values of
foreign currencies relative to the U.S. Dollar. UFC cannot, however, predict the effect of exchange rate fluctuations upon future operating results.
Although UFC cannot predict the future relationship between the U.S. Dollar and the currencies used by its international businesses, principally the
British Pound and the Brazilian Real, UFC experienced a foreign exchange rate net loss of $0.9 million for the six months ended June 30, 2023.
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Costs associated with, and UFC’s ability to, obtain insurance could adversely affect its business.

As aresult of heightened concerns and challenges regarding property, casualty, liability, business interruption, cancellation, and other insurance
coverage have resulted from terrorist and related security incidents along with varying weather-related conditions and incidents, UFC may experience
increased difficulty obtaining high policy limits of coverage at a reasonable cost and with reasonable deductibles. UFC cannot assure you that future
increases in insurance costs and difficulties obtaining high policy limits and reasonable deductibles will not adversely impact its profitability, thereby
possibly impacting its operating results and growth. UFC has a significant investment in equipment when holding live events at venues across the world,
which are generally located near major cities and which hold events typically attended by a large number of people.

UFC cannot assure you that its insurance policy coverage limits, including insurance coverage for property, casualty, liability and business
interruption losses, and acts of terrorism, would be adequate should one or multiple adverse events occur, or that its insurers would have adequate
financial resources to sufficiently or fully pay its related claims or damages. UFC cannot assure you that adequate coverage limits will be available,
offered at a reasonable cost, or offered by insurers with sufficient financial soundness. The occurrence of such an incident or incidents affecting any one
or more of UFC’s venues could have an adverse effect on its financial position and future results of operations if asset damage or company liability were
to exceed insurance coverage limits, or if an insurer were unable to sufficiently or fully pay UFC’s related claims or damages.

Risks Related to New PubCo After the Completion of the Transactions

In addition to the other information included or incorporated by reference into this information statement/prospectus, including the matters
addressed in “Cautionary Statement Regarding Forward-Looking Statements,” you should carefully consider the following risks related to the business
of the combined company, New PubCo. In addition, you should read and consider the risks associated with each of the businesses of WWE and UFC,
because these risks may also affect the combined company. For more information regarding the risks associated with the businesses of UFC and WWE,
see “Risks Relating to UFC's Business” and “Risks Relating to WWE's Business.”

Risks Related to the New PubCo Business

Combining the businesses of WWE and UFC may be more difficult, time-consuming or costly than expected and the actual benefits of
combining the businesses of WWE and UFC may be less than expected, either or both of which may adversely affect New PubCo’s future results.

The success of the Transactions, including the merger, will depend, in part, on New PubCo’s ability to realize the anticipated benefits from
combining the businesses of WWE and UFC as further described in the section entitled “The Transactions—WWE's Reasons for the Transactions;
Recommendation of the WWE Board of Directors” beginning on page 98 of this information statement/prospectus.

Such anticipated benefits may not be achieved if the businesses of WWE and UFC are not successfully combined. WWE and UFC have been
operated as independent businesses, and they will continue to be operated as such until the completion of the Transactions, including the merger. Upon
completion of the Transactions, including the merger, the management of New PubCo may face significant challenges in integrating the technologies,
organizations, systems, procedures, policies and operations, as well as addressing the different business cultures at WWE and UFC, managing the
increased scale and scope of the combined businesses, identifying and eliminating duplicative programs, and retaining key personnel. If New PubCo as a
combined company is not successfully integrated, the anticipated benefits of the Transactions, including the merger, may not be realized fully or at all or
may take longer to realize than expected. Actual synergies, if achieved, may be less than expected and may take longer to achieve than anticipated.

The integration of the businesses of WWE and UFC may also be complex and time consuming and require substantial resources and effort. In
addition, the actual integration may result in additional and unforeseen expenses, and the anticipated benefits of the integration plan may not be realized
as a result. The integration process and other
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disruptions resulting from the Transactions, including the merger, may also disrupt WWE’s or UFC’s ongoing businesses operations and/or adversely
affect WWE’s or UFC’s relationships with employees, customers, clients, partners, regulators and others with whom WWE and UFC have business or
other dealings. Such consequences of the integration process may adversely affect New PubCo’s business and results of its operations.

The financial assumptions, estimates, projections and synergies considered by the WWE Board and its financial advisors may not be realized,
which may adversely affect the market price of New PubCo Class A common stock following the completion of the Transactions, including the
merger.

In connection with the WWE Board’s evaluation of the Transactions, including the merger, WWE’s management prepared and provided to the
WWE Board certain unaudited prospective financial information regarding WWE’s and UFC’s anticipated future operations as standalone companies
without giving effect to the Transactions, including the merger, and as if the Transactions, including the merger, had not been contemplated, as well as
estimated revenue and cost synergies of New PubCo as a combined company. Such unaudited prospective financial information was also provided to
WWE’s financial advisors for their use and reliance in connection with their financial analyses and opinions. The unaudited prospective financial
information with respect to WWE was also provided to Endeavor and its financial advisor to facilitate their respective evaluations of the Transactions,
including the merger. For further information, please read the section entitled “The Transactions—Certain Unaudited Prospective Financial
Information” beginning on page 105 of this information statement/prospectus.

The unaudited prospective financial information was prepared by, or directed by, the management of WWE. Such unaudited prospective financial
information is inherently based on various estimates and assumptions that are subject to the judgment of those preparing them and is also subject to
significant economic, competitive, industry and other uncertainties and contingencies, all of which are difficult or impossible to predict and many of
which are beyond the control of WWE and New PubCo. There can be no assurance that the prospective results and synergies will be realized or that
actual results and synergies will not be significantly higher or lower than estimated. Moreover, as such unaudited prospective financial information
covers multiple years, such information by its nature becomes less predictive with each successive year. The failure of the prospective results or
synergies to be realized or any deviation of actual results may adversely affect the financial position of New PubCo and, therefore, the market price of
New PubCo Class A common stock following completion of the Transactions, including the merger.

New PubCo’s business may involve potential internal conflicts of interest due to the breadth and scale of its platform.

New PubCo expects to have to manage actual and potential internal conflicts of interest in its business due to the expected breadth and scale of its
platform. Different parts of the New PubCo business may have actual or potential conflicts of interest with each other, including its media production,
events production, owned sports properties, sponsorship, and content development businesses. Although New PubCo expects to attempt to manage these
conflicts appropriately, any failure to adequately address or manage internal conflicts of interest could adversely affect its reputation, and the willingness
of third parties to work with New PubCo may be affected if it fails, or appears to fail, to deal appropriately with actual or perceived internal conflicts of
interest, which could have an adverse effect on New PubCo’s business, financial condition, and results of operations. For more information regarding
potential conflicts of interest related to New PubCo’s status as a controlled company, see “—~New PubCo will be controlled by Endeavor. The interests of
Endeavor may differ from the interests of other stockholders of New PubCo.”

The unaudited pro forma combined condensed financial statements included herein are presented for informational purposes only and may
not be an indication of New PubCo’s financial condition or results of operations in the future.

The unaudited pro forma combined condensed financial statements included herein are presented for informational purposes only and are not
intended to, and are not necessarily indicative of, what New PubCo’s
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actual financial condition or results of operations would have been had the Transactions been completed on the date indicated. The assumptions used in
preparing the pro forma financial information may not prove to be accurate and other factors may affect New PubCo’s financial condition or results of
operations. Accordingly, New PubCo’s financial condition and results of operations in the future may not be evident from or consistent with such pro
forma financial information.

New PubCo will depend on the continued service of members of its executive management and other key employees, as well as management of
acquired businesses, the loss or diminished performance of whom could adversely affect New PubCo’s business.

New PubCo’s performance will be substantially dependent on the performance of members of its executive management and other key employees,
as well as management of acquired businesses. New PubCo may seek to acquire businesses that have strong management teams and may rely on these
individuals to conduct day-to-day operations and pursue growth. Although New PubCo expects to enter into employment and severance protection
agreements with certain members of its senior management team and expects to sign employment agreements with the management of any acquired
businesses, New PubCo cannot be sure that any member of its senior management or management of any acquired businesses will remain with New
PubCo or that they will not compete with it in the future. The loss of any member of New PubCo’s senior management team could impair its ability to
execute its business plan and growth strategy, have a negative impact on its revenues and the effective working relationships that its executive
management have developed, and cause employee morale problems and the loss of additional key employees, agents, managers, and clients.

New PubCo will share control in joint venture projects, other investments, and strategic alliances, which will limit its ability to manage third-
party risks associated with these projects.

New PubCo may participate in joint ventures, other non-controlling investments, and strategic alliances in the future. In these joint ventures,
investments, and strategic alliances, New PubCo may have shared control over the operation of the assets and businesses. As a result, such investments
and strategic alliances may involve risks such as the possibility that a partner in an investment might become bankrupt, be unable to meet its capital
contribution obligations, have economic or business interests or goals that are inconsistent with New PubCo’s business interests or goals, or take actions
that are contrary to New PubCo’s instructions or to applicable laws and regulations. In addition, New PubCo may be unable to take action without the
approval of its partners, or its partners could take binding actions without its consent. Consequently, actions by a partner or other third party could
expose New PubCo to claims for damages, financial penalties, additional capital contributions, and reputational harm, any of which could have an
adverse effect on its business, financial condition, and results of operations.

Preparing New PubCo’s financial statements will require it to have access to information regarding the results of operations, financial position,
and cash flows of its joint ventures and other investments. Any deficiencies in New PubCo’s internal controls over financial reporting may affect its
ability to report its financial results accurately or prevent or detect fraud. Such deficiencies also could result in restatements of, or other adjustments to,
New PubCo’s previously reported or announced operating results, which could diminish investor confidence and reduce the market price for its New
PubCo Class A common stock. Additionally, if New PubCo’s joint ventures and other investments are unable to provide this information for any
meaningful period or fail to meet expected deadlines, it may be unable to satisfy its financial reporting obligations or timely file its periodic reports.

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

New PubCo, as with other companies, may face increasing scrutiny related to its environmental, social and governance (“ESG”) practices and
disclosures from certain investors, capital providers, shareholder advocacy groups, other market participants, customers, and other stakeholder groups.
With this increased focus, public
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reporting regarding ESG practices is becoming more broadly expected. While New PubCo may at times engage in voluntary initiatives, such initiatives
may be costly and may not have the desired effect. For example, New PubCo may not ultimately be able to achieve any initiatives or commitments it
undertakes due to cost, technological constraints, or other factors outside of its control. Moreover, actions or statements that New PubCo may take based
on expectations or assumptions that it believes to be reasonable at the time made may subsequently be determined to be erroneous or be subject to
misinterpretation. If New PubCo’s ESG practices and reporting do not meet investor, consumer, employee, or other stakeholder expectations, which
continue to evolve, its business, brand or reputation may be negatively impacted and subject to investor or regulator engagement regarding such matters.
Furthermore, some market participants, including major institutional investors, may also use third-party benchmarks or scores to measure New PubCo’s
ESG practices in making investment and voting decisions. In addition, new sustainability rules and regulations have been adopted and may continue to
be introduced in various states and other jurisdictions. Operating in more than one jurisdiction may make New PubCo’s compliance with any applicable
ESG and sustainability-related rules more complex and expensive, and potentially expose it to greater levels of legal risks associated with its
compliance. New PubCo’s failure to comply with any applicable rules or regulations could lead to penalties and adversely impact its reputation,
customer attraction and retention, access to capital and employee retention. Such ESG matters may also cause additional impacts on New PubCo’s
business, financial condition, or results of operations.

The terms of HoldCo’s services agreement with Endeavor following the completion of the Transactions, including the merger, may be more
favorable than HoldCo would be able to obtain from an unaffiliated third party. If HoldCo were to cease being a subsidiary of Endeavor, HoldCo
may be unable to replace the services Endeavor provides in a timely manner or on comparable terms.

Endeavor and certain of its affiliates, on the one hand, and HoldCo, on the other hand, will enter into a services agreement pursuant to which
Endeavor and HoldCo will agree to provide each other with certain specified services following the completion of the Transactions, including the
merger, including services relating to content, events, gaming rights, marketing, sponsorship, accounting, employee benefits, information technology,
legal support and communications. The services agreement will have a term of seven years, subject to successive automatic 12-month renewal terms,
unless Endeavor provides written notice of its intent not to renew.

WWE negotiated these arrangements with Endeavor in anticipation of WWE becoming a subsidiary of HoldCo. Although Endeavor will be
contractually obligated to provide HoldCo with services during the term of the services agreement, HoldCo cannot be assured that these services will be
sustained at the same level after the expiration of such services agreement, or that HoldCo will be able to replace these services in a timely manner or on
comparable terms. If services are no longer procured from Endeavor pursuant to those arrangements, or if certain arrangements are terminated,
HoldCo’s costs of procuring those services from third parties may increase. The services agreement also contains terms and provisions that may be more
favorable to HoldCo than terms and provisions HoldCo might have obtained in arm’s-length negotiations with unaftiliated third parties. For a
description of the services agreement, see “Summary of Certain Agreements Related to the Transactions” beginning on page 180 of this information
statement/prospectus.

Risks Related to New PubCo’s Organization and Structure

New PubCo will be a holding company and its principal asset will be equity interests in HoldCo and, accordingly, New PubCo will be
dependent upon distributions from HoldCo to pay taxes and other expenses.

New PubCo will be a holding company and its principal asset will be its ownership interest of HoldCo. New PubCo will not have independent
means of generating revenue. Because HoldCo is intended to be treated as a pass-through entity for U.S. federal income tax purposes, New PubCo and
other members of HoldCo (or their indirect equity holders) generally will be subject to U.S. federal income taxes on their allocable share of HoldCo’s
taxable income or gain. As the sole managing member of HoldCo, New PubCo generally intends to cause HoldCo to make quarterly distributions to the
members of HoldCo (or otherwise provide them with
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liquidity) in amounts sufficient to cover the taxes on their allocable share of the taxable income of HoldCo after the consummation of the Transactions.
However, there can be no assurance that HoldCo and its subsidiaries will generate sufficient cash flow to distribute funds to New PubCo to cover New
PubCo’s taxes and other expenses or that applicable state law and contractual restrictions, including negative covenants in any applicable debt
instruments, will permit such distributions. Subsidiaries of HoldCo are currently subject to debt instruments or other agreements that may restrict
distributions from HoldCo’s subsidiaries and HoldCo’s ability to make distributions to New PubCo, which could adversely affect New PubCo’s cash
flows, liquidity and financial condition.

As aresult of (among other considerations) potential differences in the amount of net taxable income allocable to the members of HoldCo under
applicable tax rules and the lower tax rate applicable to corporations (like New PubCo) as compared to individuals (certain individuals will own indirect
interests in HoldCo and be subject to tax on income earned by HoldCo), it is anticipated that the tax distributions made by HoldCo to New PubCo may
exceed the tax liabilities that New PubCo is required to pay on its allocable share of income of HoldCo. HoldCo’s payment of tax distributions to the
members of HoldCo could result in the distribution of cash out of HoldCo that is in excess of what is required to permit the direct or indirect
securityholders of HoldCo to pay their tax liabilities attributable to their direct or indirect ownership of HoldCo, which could have an adverse effect on
HoldCo’s liquidity.

New PubCo will have discretion on how to utilize cash distributed to New PubCo (including tax distributions) that is in excess of cash actually
required to pay New PubCo’s taxes or other costs and expenses as a public company, including retaining such cash, loaning such cash to HoldCo or
distributing such cash. No adjustments to the exchange ratio for common units and corresponding shares of New PubCo Class B common stock will be
made as a result of any loans made by New PubCo to HoldCo or as a result of any retention of cash by New PubCo. To the extent New PubCo does not
distribute any cash it holds and instead, for example, holds such cash balances, or lends them to HoldCo or HoldCo’s subsidiaries, this may result in
shares of New PubCo Class A common stock increasing in value relative to the value of HoldCo common units. The holders of common units may
benefit from any value attributable to such cash balances if they acquire shares of New PubCo Class A common stock in exchange for their common
units.

In addition to the foregoing, it is also possible that in certain situations New PubCo may not receive distributions from HoldCo sufficient to pay its
tax liabilities attributable to New PubCo’s allocable share of income and gain of HoldCo. In such situations, HoldCo may loan cash to New PubCo to
enable New PubCo to pay its tax liabilities, and HoldCo may charge New PubCo interest on any such loans in an amount up to 50 basis points in excess
of HoldCo’s current cost of debt capital. These loans could affect New PubCo’s liquidity and adversely affect its financial results and condition.

New PubCo will be controlled by Endeavor. The interests of Endeavor may differ from the interests of other stockholders of New PubCo.

Upon the completion of the Transactions, including the merger, subsidiaries of Endeavor are expected to collectively own 51.0% of the voting
power of New PubCo and 51.0% of the economic interests in HoldCo. Under the governance agreement, Endeavor may acquire additional shares of
New PubCo common stock up to an aggregate of 75.0% of economic or voting interest in New PubCo or HoldCo without the approval of a majority of
the independent directors of the New PubCo Board. Endeavor will also conduct various administrative functions of New PubCo pursuant to the services
agreement. The provision of these services will provide Endeavor significant influence over of the daily operations and internal functions of New
PubCo.

Subject to consent rights and the other agreements described herein, including the governance agreement and the services agreement, Endeavor
will have the ability to substantially control New PubCo, including the ability to control any action requiring the general approval of its stockholders,
including the election of a majority of the New PubCo Board members, the adoption of amendments to its certificate of incorporation and
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stockholder amendments to its bylaws, and the approval of any merger or sale of substantially all of its assets, subject to the terms of the governance
agreement relating to Endeavor’s agreement to vote in favor of the director nominees not designated by Endeavor as described in more detail in
“Summary of Certain Agreements Related to the Transactions—Governance Agreement” beginning on page 181 of this information
statement/prospectus. This concentration of ownership and voting power may also delay, defer, or even prevent an acquisition by a third party or other
change of control of New PubCo, and may make some transactions more difficult or impossible without the support of Endeavor, even if such events are
in the best interests of minority stockholders. This concentration of voting power may have a negative impact on the price of New PubCo Class A
common stock.

Endeavor’s interests may not be fully aligned with holders of New PubCo Class A common stock, which could lead to actions that are not in their
best interest, because Endeavor will, immediately after the completion of the Transactions, hold its economic interest in the New PubCo business
through HoldCo, rather than through New PubCo. For example, Endeavor and subsidiaries of Endeavor may have different tax positions from New
PubCo, which could influence Endeavor’s decisions regarding whether and when New PubCo should dispose of assets or incur new or refinance
existing indebtedness. In addition, the structuring of future transactions may take into consideration tax or other considerations relevant to Endeavor or
its subsidiaries even where no similar considerations would apply to New PubCo. The significant ownership in New PubCo held by Endeavor’s
subsidiaries, as well as the ability of Endeavor’s subsidiaries to control the operations of New PubCo pursuant to the services agreement and resulting
ability to effectively control New PubCo may discourage someone from making a significant equity investment in New PubCo, or could discourage
transactions involving a change in control, including transactions in which holders of shares of New PubCo Class A common stock might otherwise
receive a premium for their shares over the then-current market price. Subject to the contractual limitations described in the section entitled “Summary
of Certain Agreements Related to the Transactions—Governance Agreement” beginning on page 181 of this information statement/prospectus, Endeavor
also operates a number of businesses through its subsidiaries that may compete with New PubCo or may otherwise conflict with the interests of New
PubCo, or be party to agreements or engaged in activities that prevent New PubCo from performing certain business activities or owning certain assets.

Section 203 of the DGCL (“Section 203”’) may affect the ability of an “interested stockholder” to engage in certain business combinations,
including mergers, consolidations or acquisitions of additional shares, for a period of three years following the time that the stockholder becomes an
“interested stockholder.” An “interested stockholder” is defined to include persons owning directly or indirectly 15% or more of the outstanding voting
stock of a corporation. New PubCo will elect in its amended and restated certificate of incorporation not to be subject to Section 203. Endeavor,

Mr. McMahon and their respective affiliates and direct and indirect transferees will not be deemed to be “interested stockholders,” regardless of the
percentage of New PubCo voting stock owned by them, and accordingly will not be subject to such restrictions.

New PubCo’s amended certificate of incorporation will provide that, to the fullest extent permitted by law, Endeavor, Mr. McMahon and their
respective affiliates renounce any interest or expectancy in a transaction or matter that may be a corporate opportunity for New PubCo, or any of New
PubCo’s non-employee directors have no duty to present such corporate opportunity to New PubCo and they may invest in competing businesses or do
business with New PubCo’s clients or customers. To the extent that New PubCo’s non-employee directors invest in other businesses, they may have
differing interests than New PubCo’s other stockholders. In addition, New PubCo may in the future partner with or enter into transactions with existing
investors or their affiliates, including with respect to future investments, acquisitions, and dispositions.

New PubCo cannot predict the impact its capital structure and the concentrated control by Endeavor may have on its stock price or its
business.

New PubCo cannot predict whether its multiple share class capital structure, combined with the concentrated control by Endeavor, will result in a
lower trading price or greater fluctuations in the trading price
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of its New PubCo Class A common stock, or will result in adverse publicity or other adverse consequences. In addition, some indices are considering
whether to exclude companies with multiple share classes from their membership. For example, in July 2017, FTSE Russell, a provider of widely
followed stock indices, stated that it plans to require new constituents of its indices to have at least five percent of their voting rights in the hands of
public stockholders. In addition, in July 2017, S&P Dow Jones, another provider of widely followed stock indices, stated that companies with multiple
share classes will not be eligible for certain of their indices. As a result, New PubCo Class A common stock will likely not be eligible for these stock
indices. New PubCo will not be able to assure you that other stock indices will not take a similar approach to FTSE Russell or S&P Dow Jones in the
future. Exclusion from indices could make New PubCo Class A common stock less attractive to investors and, as a result, the market price of its New
PubCo Class A common stock could be adversely affected.

Both Endeavor and subsidiaries of Endeavor and WWE stockholders will have a reduced ownership and voting interest after the Transactions,
including the merger, and will exercise less influence over the management and policies of New PubCo.

After the completion of the Transactions, including the merger, WWE stockholders and Endeavor and subsidiaries of Endeavor will own a smaller
percentage of New PubCo than they currently own of WWE and HoldCo, respectively. It is expected that subsidiaries of Endeavor will hold 51.0% and
WWE securityholders will hold 49.0% of the voting power of New PubCo, in each case on a fully diluted basis, immediately after the completion of the
Transactions, including the merger. Consequently, WWE stockholders, as a group, and Endeavor and subsidiaries of Endeavor, as a group, will each
have reduced ownership and voting power in New PubCo as a combined company compared to their ownership and voting power in WWE and HoldCo,
respectively, prior to the combination. In particular, the WWE stockholders, as a group, will have less than a majority of the ownership and voting power
of New PubCo and, therefore, will be able to exercise less collective influence over the management and policies of New PubCo than they currently
exercise over the management and policies of WWE. Additionally, assuming that WWE’s capitalization at the Closing is the same as it was on August 4,
2023, immediately following the completion of the Transactions, including the merger, (1) Mr. McMahon is expected to have beneficial ownership of
New PubCo equity securities representing approximately 33.5% of the economic interests in New PubCo, approximately 16.4% of the voting power of
New PubCo, and, indirectly, approximately 16.4% of both the economic interests in, and voting power of, HoldCo, in each case on a fully diluted basis,
(2) WWE directors and executive officers other than Mr. McMahon are expected to have beneficial ownership of New PubCo equity securities
representing approximately 2.5% of the economic interests in New PubCo, approximately 1.2% of the voting power of New PubCo, and, indirectly,
approximately 1.2% of both the economic interests in, and voting power of, HoldCo, in each case on a fully diluted basis. (3) Ms. McMabhon is expected
to have beneficial ownership of New PubCo equity securities representing approximately 0.7% of the economic interests in New PubCo, approximately
0.3% of the voting power of New PubCo, and, indirectly, approximately 0.3% of both the economic interests in, and voting power of, HoldCo, in each
case on a fully diluted basis, (4) Ms. McMahon Levesque is expected to have beneficial ownership of New PubCo equity securities representing
approximately 2.2% of the economic interests in New PubCo, approximately 1.1% of the voting power of New PubCo, and, indirectly, approximately
1.1% of both the economic interests in, and voting power of, HoldCo, in each case on a fully diluted basis.

New PubCo will have a significant amount of indebtedness and may need to incur more in the future, which could adversely affect its
business.

New PubCo and its subsidiaries will have a significant amount of indebtedness following completion of the Transactions and may need to incur
more in the future. In addition, in connection with executing its business strategies following the Transactions, New PubCo expects to evaluate the
possibility of investing in additional target assets and making other strategic investments, and it may elect to finance these endeavors by incurring
additional indebtedness.

This significant amount of indebtedness could:

. require New PubCo to dedicate a substantial portion of its cash flow from operations to payments on its indebtedness, thereby reducing
funds available for working capital, capital expenditures or other purposes;
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. increase New PubCo’s vulnerability to adverse economic and industry conditions, which could lead to a downgrade in its credit rating and
may place it at a disadvantage compared to competitors who may have proportionally less indebtedness;

. increase New PubCo’s cost of borrowing and cause it to incur substantial fees from time to time in connection with debt amendments or
refinancings; and

. limit New PubCo’s ability to obtain necessary additional financing for working capital, capital expenditures or other purposes in the future,
plan for or react to changes in its business and the industries in which it operates, make future acquisitions or pursue other business
opportunities, and react in an extended economic downturn.

Moreover, New PubCo may be required to raise substantial additional capital to execute its business strategy. New PubCo’s ability to arrange
additional financing will depend on, among other factors, its financial position and performance, as well as prevailing market conditions and other
factors beyond its control. If New PubCo is unable to obtain additional financing, its credit ratings could be further adversely affected, which could
further raise its borrowing costs and further limit its future access to capital and its ability to satisfy its obligations under its indebtedness.

If Endeavor or its subsidiaries sell a controlling interest in New PubCo to a third party in a private transaction, WWE stockholders may not
realize any change of control premium on shares of New PubCo Class A common stock and it may become subject to the control of a presently
unknown third party.

Following the completion of the Transactions, including the merger, Endeavor’s subsidiaries will own a controlling equity interest in New PubCo.
Endeavor will have the ability, should it choose to do so, to sell some or all of its subsidiaries’ shares of New PubCo’s capital stock (or shares of New
PubCo capital stock that Endeavor’s subsidiaries may obtain) in a privately negotiated transaction, which, if sufficient in size, could result in a change of
control of New PubCo. Further, the distribution or sale by Endeavor’s subsidiaries of a substantial number of shares after the Transactions, including the
merger, even if not a controlling interest, or a perception that a distribution or such sales could occur, could significantly reduce the market price of New
PubCo Class A common stock.

The ability of Endeavor’s subsidiaries to privately sell shares of New PubCo’s capital stock, with no requirement for a concurrent offer to be made
to acquire all of the shares of New PubCo Class A common stock that will be publicly traded hereafter, could prevent you from realizing any change of
control premium on your shares of New PubCo Class A common stock that may otherwise accrue to Endeavor’s subsidiaries on a private sale of New
PubCo’s capital stock. Additionally, if Endeavor’s subsidiaries privately sell a controlling interest in New PubCo, New PubCo may become subject to
the control of a presently unknown third party. Such third party may have conflicts of interest with those of other stockholders. In addition, if Endeavor’s
subsidiaries sell a controlling interest in New PubCo to a third party, New PubCo future indebtedness may be subject to acceleration, Endeavor may
terminate certain other arrangements, and New PubCo’s other commercial agreements and relationships could be impacted, all of which may adversely
affect New PubCo ability to run its business as described herein and may have an adverse effect on its operating results and financial condition.

New PubCo will be exempt from certain corporate governance requirements since it will be a “controlled company” within the meaning of
NYSE rules, and as a result its stockholders will not have the protections afforded by these corporate governance requirements.

Endeavor will control more than 50% of New PubCo’s combined voting power for the election of the New PubCo Board. As a result, New PubCo
will be considered a “controlled company” for the purposes of NYSE rules and corporate governance standards, and therefore will be permitted to, and
intends to, elect not to comply with certain corporate governance requirements of the NYSE, including, for example, the requirement to
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establish a nominating and corporate governance committee composed entirely of independent directors. For so long as New PubCo remains a
controlled company, it may at any time and from time to time, utilize any or all of the applicable governance exemptions available under the NYSE
rules. Accordingly, holders of New PubCo Class A common stock will not have the same protections afforded to stockholders of companies that are
subject to all of the rules and corporate governance standards of NYSE, and the ability of New PubCo’s independent directors to influence its business
policies and affairs may be reduced. New PubCo expects to remain a controlled company until Endeavor no longer controls more than 50% of its
combined voting power.

Under the terms of the transaction agreement, the New PubCo Board will consist of 11 members who will be determined prior to the Closing, five
of whom will be selected by WWE and six of whom will be selected by Endeavor. As such, while New PubCo will be a controlled company, a majority
of New PubCo directors will be independent. For further information regarding the New PubCo Board and its committees following the Closing, please
see “Summary of Certain Agreements Related to the Transactions—Governance Agreement” beginning on page 181 of this information
statement/prospectus.

If New PubCo is unable to effectively implement or maintain a system of internal control over financial reporting, it may not be able to
accurately or timely report its financial results and its stock price could be adversely affected.

Pursuant to Section 404 of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), New PubCo will be required to furnish a report by its
management on its internal control over financial reporting, including an attestation report on internal control over financial reporting issued by its
independent registered public accounting firm, beginning with its second annual report as a public company. To achieve compliance with Section 404 of
the Sarbanes-Oxley Act, New PubCo will be engaged in a process to document and evaluate its internal control over financial reporting, which is both
costly and challenging. New PubCo will need to dedicate internal resources, potentially engage outside consultants, adopt a detailed work plan to assess
and document the adequacy of internal control over financial reporting, continue steps to improve control processes as appropriate, validate through
testing that controls are functioning as documented and implement a continuous reporting and improvement process for internal control over financial
reporting. Despite New PubCo’s efforts, there is a risk that neither it nor its independent registered public accounting firm will be able to conclude
within the prescribed timeframe that its internal control over financial reporting is effective as required by Section 404 of the Sarbanes-Oxley Act. This
could result in an adverse reaction in the financial markets due to a loss of confidence in the reliability of New PubCo’s financial statements. New
PubCo could also become subject to investigations by the SEC or other regulatory authorities, which could require additional financial and management
resources.

Provisions in New PubCo’s organizational documents and certain rules imposed by regulatory authorities may delay or prevent its acquisition
by a third party.

New PubCo’s amended and restated certificate of incorporation and bylaws will contain several provisions that may make it more difficult or
expensive for a third party to acquire control of New PubCo without the approval of its Board. These provisions, which may delay, prevent, or deter a
merger, acquisition, tender offer, proxy contest or other transaction that stockholders may consider favorable, will include the following:

. advance notice requirements for stockholder proposals and director nominations;

. provisions limiting stockholders’ ability to call special meetings of stockholders, to require special meetings of stockholders to be called
and to take action by written consent; and

. the ability of the New PubCo Board to designate the terms of and issue new series of preferred stock without stockholder approval, which
could be used, among other things, to institute a rights plan that would have the effect of significantly diluting the stock ownership of a
potential hostile acquirer, likely preventing acquisitions that have not been approved by the New PubCo Board.
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These provisions of New PubCo’s certificate of incorporation and bylaws could discourage potential takeover attempts and reduce the price that
investors might be willing to pay for shares of New PubCo Class A common stock in the future, which could reduce the market price of the New PubCo
Class A common stock.

The provisions of New PubCo’s 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 New PubCo’s Directors and officers.

New PubCo’s amended and restated certificate of incorporation will provide that, unless New PubCo consents in writing to the selection of an
alternative forum, (A) the Court of Chancery of the State of Delaware be the sole and exclusive forum for (i) any derivative action or proceeding
brought on behalf of New PubCo, (ii) any action asserting a claim of breach of fiduciary duty owed by any director, officer, agent or other employee or
stockholder of New PubCo to it or its stockholders, (iii) any action asserting a claim arising pursuant to any provision of the DGCL, the amended and
restated certificate of incorporation or New PubCo’s bylaws or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of
Delaware, or (iv) any action asserting a claim governed by the internal affairs doctrine, in each case subject to such Court of Chancery having personal
jurisdiction over the indispensable parties named as defendants therein or, if such court does not have subject matter jurisdiction thereof, the federal
district court located in the State of Delaware; and (B) the federal district courts of the United States shall be the exclusive forum for the resolution of
any complaint asserting a cause of action arising under the Securities Act. Notwithstanding the foregoing, the exclusive forum provision shall not apply
to claims seeking to enforce any liability or duty created by the Exchange Act. Although New PubCo believes this provision benefits it by providing
increased consistency in the application of Delaware law in the types of lawsuits to which it applies, the provision may have the effect of discouraging
lawsuits against its directors and officers. It is possible that, in connection with any applicable action brought against New PubCo, a court could find the
choice of forum provisions contained in New PubCo’s amended and restated certificate of incorporation to be inapplicable or unenforceable in such
action. If a court were to find the choice of forum provisions contained in New PubCo’s amended and restated certificate of incorporation to be
inapplicable or unenforceable in an action, New PubCo may incur additional costs associated with resolving such action in other jurisdictions, which
could adversely affect its business, financial condition, or results of operations.

UFC has no history of operating as a publicly traded company separate from Endeavor and has no history of operating with WWE as a
combined publicly traded company. New PubCo’s pro forma financial information, therefore, is not necessarily representative of the results that
New PubCo would have achieved as a combined, publicly traded company and may not be a reliable indicator of its future results.

The historical information about UFC herein refers to its businesses as operated by and integrated with Endeavor. New PubCo’s pro forma
financial information included herein is derived from the consolidated financial statements and accounting records of WWE and, with respect to UFC,
Endeavor. Accordingly, the pro forma financial information included herein does not necessarily reflect the financial condition, results of operations or
cash flows that New PubCo would have achieved as a publicly traded company during the periods presented or those that it will achieve in the future
primarily as a result of the factors described below:

Prior to the Transactions, UFC’s businesses have been operated by Endeavor as part of Endeavor’s broader corporate organization, rather than as a
separate, publicly traded company. Endeavor and its affiliates supported UFC in various corporate functions such as legal, treasury, accounting, auditing,
human resources, corporate affairs and finance. New PubCo’s pro forma financial results reflect allocations of corporate expenses from Endeavor for
such functions and are likely to be less than the expenses New PubCo would have incurred had it operated as a separate, publicly-traded company.
Following the Transactions, including the merger, the cost related to such functions previously performed by Endeavor, or such functions that will be
performed by Endeavor pursuant to the services agreement, may therefore increase. Currently, the UFC business is integrated with the other businesses
of Endeavor. Historically, UFC and Endeavor have shared economies of scope and
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scale in costs, employees, vendor relationships and customer relationships. Although similar economies of scale and scope may exist as a combined
company with WWE, and although New PubCo will enter into transition agreements with Endeavor, including the services agreement, these
arrangements may not fully capture the benefits that UFC had enjoyed as a result of being integrated with Endeavor and may result in New PubCo
paying higher charges than in the past for these services. This could have an adverse effect on New PubCo’s results of operations and financial condition
following the completion of the Transactions, including the merger.

Following the completion of the Transactions, New PubCo may need to obtain additional financing from banks, through public offerings or
private placements of debt or equity securities, strategic relationships or other arrangements.

After the completion of the Transactions, the cost of capital for New PubCo’s businesses may be higher than Endeavor’s or WWE’s cost of capital
prior to the Transactions, including the merger.

As a public company, New PubCo’s costs may be significant, and the regular operations of its business may be disrupted.

New PubCo expects to in the future incur significant additional legal, accounting, reporting, and other expenses as a result of having publicly
traded common stock, including, but not limited to, increased costs related to auditor fees, legal fees, directors’ fees, directors and officers insurance,
investor relations, and various other costs. New PubCo also expects to incur incremental costs associated with corporate governance requirements,
including requirements under the Exchange Act, the Sarbanes-Oxley Act and the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010,
as well as rules implemented by the SEC and the Public Company Accounting Oversight Board. Compliance with these rules and regulations will make
some activities more difficult, time-consuming, or costly, and increase demand, and, as a result, may place a strain on New PubCo’s systems and
resources. Moreover, the additional demands associated with being a public company may disrupt regular operations of New PubCo’s business by
diverting the attention of some of New PubCo’s senior management team away from revenue producing activities.

In addition, changing laws, regulations, and standards relating to corporate governance and public disclosure are creating uncertainty for public
companies, increasing legal and financial compliance costs, and making some activities more time consuming. These laws, regulations, and standards
are subject to varying interpretations, in many cases due to their lack of specificity, and, as a result, their application in practice may evolve over time as
new guidance is provided by regulatory and governing bodies. This could result in continuing uncertainty regarding compliance matters and higher costs
necessitated by ongoing revisions to disclosure and governance practices. New PubCo will invest and intends to continue to invest resources to comply
with evolving laws, regulations, and standards, and this investment may result in increased general and administrative expenses and a diversion of
management’s time and attention from revenue-generating activities to compliance activities. I[f New PubCo’s efforts to comply with new laws,
regulations, and standards differ from the activities intended by regulatory or governing bodies due to ambiguities related to practice, regulatory
authorities may initiate legal proceedings against New PubCo, which could have an adverse effect on its business, financial condition, and results of
operations.

The competitive opportunity provisions in the New PubCo charter 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 New PubCo.

New PubCo’s Charter will provide that, to the fullest extent permitted by law, New PubCo renounces any interest or expectancy in a transaction or
matter that may be a competitive opportunity for certain directors, principals, officers, employees, members and/or other representatives of Endeavor,
Mr. McMahon or their respective affiliates (the “Identified Persons”) (other than in their capacities as directors of New PubCo), and such Identified
Persons have no duty to refrain from directly or indirectly (1) participating or otherwise engaging in any competitive opportunity, (2) otherwise
competing with New PubCo or any of its controlled affiliates, (3) otherwise doing business or transacting with any potential or actual customer, supplier
or other business
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relation of New PubCo or any of its controlled affiliates or (4) otherwise employing or engaging any officer, employee or other service provider of New
PubCo or any of its controlled affiliates. In addition, the Identified Persons have no duty to present any such competitive opportunity to New PubCo. To
the extent that the Identified Persons engage in any of the foregoing actions, they may have differing interests than New PubCo’s other stockholders. For
a more complete description of the terms of the New PubCo charter, see the section titled “Description of New PubCo's Capital Stock” beginning on
page 257 of this information statement/prospectus.

After the Transactions, including the merger, certain of New PubCo’s 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 expected to become New PubCo’s
directors and officers, which may create conflicts of interest or the appearance of conflicts of interest.

Because of their current or former positions with Endeavor, Mr. Emanuel, Mr. Shapiro, Mr. Schleimer and Mr. Krauss own, and other New PubCo
executive officers and directors who have not yet been identified may own, equity interests in Endeavor. Continuing ownership of shares of Endeavor
capital stock and equity awards could create, or appear to create, potential conflicts of interest if New PubCo and Endeavor face decisions that could
have implications for both Endeavor and New PubCo, after the Transactions, including the merger. In addition, Mr. Emanuel, Mr. Shapiro, Mr.
Schleimer and Mr. Krauss, and other New PubCo executive officers and directors who have not yet been identified, are expected to become New
PubCo’s executive officers and directors, and this could create, or appear to create, potential conflicts of interest when New PubCo and Endeavor
encounter opportunities or face decisions that could have implications for both companies following the Transactions or in connection with the
allocation of such officers’ or directors’ time between Endeavor and New PubCo.

Endeavor and subsidiaries of Endeavor may compete with New PubCo.

Endeavor and subsidiaries of Endeavor will not be restricted from competing with New PubCo, other than as contractually agreed upon. Endeavor
has agreed that until the later of five years following the closing date of the transactions or six months following Endeavor’s ceasing to beneficially own
more than 20% of the voting power of the then-outstanding shares of New PubCo common stock, Endeavor and its controlled affiliates (other than UFC
and its subsidiaries) will not (1) other than de minimis passive investments, acquire or invest in any competitive wrestling league or professional mixed
martial arts league that is competitive with UFC or (2) represent any competitive wrestling league, any athlete or wrestling talent in respect of their
contractual relationship with UFC or its subsidiaries or any former wrestling talent of WWE in respect of their contractual relationship with any
competitive wrestling league. See “Summary of Certain Agreements Related to the Transactions—Governance Agreement” beginning on page 181 of
this information statement/prospectus.

If Endeavor in the future decides to engage in the type of business New PubCo conducts, it may have a competitive advantage over New PubCo,
which may cause New PubCo’s business, financial condition and results of operations to be materially adversely affected. For further information,
please read the section entitled “Summary of Certain Agreements Related to the Transactions.”

Risks Related to New PubCo Class A Common Stock
No trading market currently exists for New PubCo Class A common stock.

Prior to the completion of the Transactions, including the merger, there has been no market for New PubCo Class A common stock. Upon
completion of the Transactions, including the merger, shares of New PubCo Class A common stock are expected to be listed for trading on the NYSE.
However, there can be no assurance that an active market for New PubCo Class A common stock will develop after the Transactions, including the
merger, are completed, or that if it develops, the market will be sustained.

The market price for shares of New PubCo Class A common stock may be affected by factors different from those affecting the market price
for shares of WWE Class A common stock.

Upon completion of the Transactions, (i) holders of WWE Class A common stock and WWE Class B common stock will become holders of New
PubCo Class A common stock, and (ii) Endeavor and subsidiaries of
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Endeavor will become holders of New PubCo Class B common stock. WWE’s business differs from that of UFC, and accordingly the results of
operations of New PubCo will be affected by factors different from those currently affecting the results of operations of WWE and UFC when operated
as independent businesses. For a discussion of the business of WWE and of certain material risk factors to consider in connection therewith, please read
the documents incorporated by reference into this information statement/prospectus and referred to under the section entitled “Where You Can Find
More Information” beginning on page 310 of this information statement/prospectus. For a discussion of the business of UFC and of certain material risk
factors to consider in connection therewith, please read the risk factors included under the subsection entitled “Risks Relating to UFC's Business; Risks
Related to New PubCo After the Completion of the Transactions” above.

The shares of New PubCo Class A common stock to be received by the WWE stockholders as a result of the Transactions will have rights that
are different from the rights of shares of WWE Class A common stock.

Following completion of the Transactions, including the merger, WWE stockholders will no longer be WWE stockholders but will instead be New
PubCo stockholders whose rights as stockholders of New PubCo will be governed by Delaware law, the charter and the bylaws. There will be important
differences between the current rights of a WWE stockholder and the rights of a New PubCo stockholder. For further information, please read the
section entitled “Comparison of Stockholder Rights” beginning on page 261 of this information statement/prospectus.

Declaration, payment and amounts of dividends, if any, to holders of shares of New PubCo common stock will be uncertain.

Following the completion of the Transactions and the listing of the New PubCo Class A common stock on the NYSE, the WWE Designees will be
permitted to declare, set a record date for and pay a one-time dividend on shares of New PubCo Class A common stock. In the event of any such
dividend being declared, all holders of New PubCo Class A common stock as of the applicable record date would receive such a dividend; accordingly,
assuming that there are no changes to WWE’s capitalization from August 4, 2023 until the Closing, and that there are no changes to New PubCo’s
capitalization from August 4, 2023 until the record date applicable to such dividend (other than in connection with the Transactions), immediately
following the Closing, (i) assuming a fully diluted basis (i.e., all Other WWE equity securities have been converted into New PubCo Class A common
stock) as of such record date, (1) Mr. McMahon would receive approximately 33.5% of the aggregate amount of any such dividend, (2) WWE directors
and executive officers other than Mr. McMahon would receive their pro rata portion of approximately 2.5% of the aggregate amount of any such
dividend, (3) Ms. McMahon would receive approximately 0.7% of the aggregate amount of any such dividend, (4) Ms. McMahon Levesque would
receive approximately 2.2% of the aggregate amount of any such dividend, (5) all other former WWE stockholders would receive their pro rata portion
of approximately 59.9% of the aggregate amount of any such dividend and (6) former holders of Other WWE equity securities (other than Mr.
McMahon and other former WWE directors and executive officers) would receive their pro rata portion of approximately 1.1% of the aggregate amount
of any such dividend, and (ii) assuming that no Other WWE equity securities have been converted into New PubCo Class A common stock as of such
record date, (1) Mr. McMahon would receive approximately 34.6% of the aggregate amount of any such dividend, (2) WWE directors and executive
officers other than Mr. McMahon would receive their pro rata portion of approximately 0.2% of the aggregate amount of any such dividend, (3) Ms.
McMahon would receive approximately 0.7% of the aggregate amount of any such dividend, (4) Ms. McMahon Levesque would receive approximately
2.3% of the aggregate amount of any such dividend, (5) all other former WWE stockholders would receive their pro rata portion of approximately
62.2% of the aggregate amount of any such dividend and (6) all Other WWE equity securities (including those held by Mr. McMahon, which represent
less than 0.1% of economic interests in New PubCo on a fully-diluted basis) that have been converted into equity securities of New PubCo (but which
have not been converted into New PubCo Class A common stock) would be treated as specified in the agreements applicable to such securities, as
described in this information statement/prospectus and the public filings that WWE makes with the SEC that are incorporated by reference into this
information statement/prospectus, as described in the section entitled “Where You Can Find More Information.” Percentages in the immediately
preceding sentence may not sum to 100% due to rounding.
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However, the amount of dividends, if any, that are declared or paid to New PubCo stockholders cannot yet be determined and depends on a
number of factors. The New PubCo Board will have sole discretion to determine whether any dividends will be declared, when dividends, if any, are
declared, and the amount of such dividends.

Such determination would be based on a number of considerations, including, but not limited to, New PubCo’s results of operations and capital
management plans, the market price of New PubCo Class A common stock, the availability of funds to New PubCo, industry practice and other factors
deemed relevant by the New PubCo Board. In addition, New PubCo’s ability to pay dividends and the amount of any dividends ultimately paid in
respect of the New PubCo common stock will, in each case, be subject to New PubCo receiving funds, directly or indirectly, from its operating
subsidiaries, including, but not limited to, the operating subsidiaries of HoldCo.

Furthermore, the ability of the operating subsidiaries of HoldCo to make distributions to New PubCo will depend on the satisfaction of applicable
state law, and subject to any covenants and restrictions in existing agreements and contracts, including debt facilities, with respect to such distributions,
and the ability of HoldCo to receive distributions from its own subsidiaries will continue to depend on applicable state law with respect to such
distributions. There can be no guarantee that New PubCo stockholders will receive or be entitled to dividends. For further information, please read the
section entitled “Potential for New PubCo to Pay Dividends” beginning on page 85 of this information statement/prospectus.

The market price for shares of New PubCo Class A common stock may decline as a result of the Transactions and as a result of some New
PubCo stockholders adjusting their portfolios.

Following the completion of the Transactions, the market price of New PubCo Class A common stock may decline if, among other things, the
operating synergy estimates in connection with the integration of WWE’s and UFC’s businesses are not realized, if the transaction costs related to the
Transactions are greater than expected, or if the services arrangements contemplated by the services agreement do not achieve the expected benefits, if
the one-time post-closing dividend is lower than anticipated, or if HoldCo does not make quarterly distributions to the members of HoldCo. The market
price also may decline if New PubCo does not achieve the perceived benefits of the Transactions as rapidly or to the extent anticipated by financial or
industry analysts or if the effect of the Transactions on New PubCo’s financial position, results of operations or cash flows is not consistent with the
expectations of financial or industry analysts.

In addition, sales of New PubCo common stock or warrants for New PubCo common stock by securityholders of New PubCo after the completion
of the Transactions may cause the market price of New PubCo Class A common stock to decrease.

Based on the number of shares of WWE common stock outstanding as of August 4, 2023, and assuming that there are no changes to WWE’s
capitalization between August 4, 2023 and the completion of the Transactions, approximately 83,161,653 shares of New PubCo Class A common stock
are expected to be issued and outstanding following the completion of the Transactions. In addition, based on the number of shares of WWE common
stock outstanding as of August 4, 2023, and assuming that there are no changes to WWE’s capitalization between August 4, 2023 and the completion of
the Transactions, upon the completion of the Transactions, approximately 89,830,653 shares of New PubCo Class B common stock are expected to be
issued and outstanding following the completion of the Transactions. Certain WWE stockholders and the EDR Subscribers may decide not to hold the
shares of New PubCo common stock that they receive in the Transactions. However, the EDR Subscribers have agreed not to, directly or indirectly sell,
assign, transfer, exchange, gift, bequest, pledge, hypothecate or otherwise dispose of or encumber any shares of New PubCo common stock received in
the Transactions for a period of two years from the completion of the Transactions without the approval of a majority of WWE Designees. In addition,
for a period of two years from the completion of the Transactions, EDR and its controlled affiliates agreed not to (1) acquire all of the outstanding equity
interests in, or all or substantially all of the assets of, New PubCo or UFC, (2) increase their economic and/or voting interest in New PubCo or UFC
above 75% of the then-current outstanding economic or voting interests of New PubCo or UFC or (3) effect a sale of New PubCo or UFC that would
result in the receipt of a disproportionate “control premium” relative to other New PubCo stockholders. Other New PubCo stockholders,
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such as funds with limitations on their permitted holdings of stock in individual issuers, may be required to sell the shares of New PubCo Class A
common stock that they receive in the merger. Such sales of New PubCo Class A common stock could have the effect of depressing the market price for
New PubCo Class A common stock and may take place promptly following the completion of the Transactions.

Any of these events may make it more difficult for New PubCo to sell equity or equity-related securities, dilute WWE securityholders’ ownership
interest in New PubCo and/or have an adverse impact on the market price of New PubCo Class A common stock.

The synergies attributable to the Transactions may vary from expectations, which may negatively affect the market price of shares of New
PubCo Class A common stock.

WWE currently expects that the Transactions will result in a number of benefits and synergies, including, but not limited to, operating synergies
and stronger fundamental demand for New PubCo’s products and services, and that the Transactions will be accretive to New PubCo’s earnings. These
expectations are based on current estimates that may materially change. Actual operating, technological, strategic and revenue opportunities, if achieved
at all, may be less significant than expected or may take longer to achieve than anticipated. In addition, future events and conditions, including, but not
limited to, adverse changes in market conditions, regulatory framework, additional transaction and integration-related costs and other factors such as the
failure to realize some or all of the anticipated benefits of the Transactions could decrease or delay the accretion that is currently anticipated or could
result in dilution. Any dilution of, decrease in, or delay of any accretion to the New PubCo’s earnings per share could cause the price of shares of New
PubCo Class A common stock to decline or grow at a reduced rate.

Future sales of New PubCo Class A common stock, or the perception in the public markets that these sales may occur, may depress the price of
New PubCo Class A common stock.

Additional sales of a substantial number of shares of New PubCo Class A common stock in the public market after the completion of the
Transactions, including the merger, or the perception that such sales may occur, could have an adverse effect on New PubCo’s stock price and could
impair its ability to raise capital through the sale of additional stock. Furthermore, redemptions or exchanges of common units (and the corresponding
shares of New PubCo Class B common stock) into New PubCo Class A common stock will have a dilutive effect on the number of outstanding shares of
New PubCo Class A common stock, even if the indirect or direct economic ownership of HoldCo by holders of New PubCo Class A common stock
remain unchanged. The New PubCo Class A common stock registered herein will be freely tradable without restriction under the Securities Act, except
for any New PubCo Class A common stock that may be held or acquired by its directors, executive officers, and other affiliates (as that term is defined
in the Securities Act), which will be restricted securities under the Securities Act. The shares of New PubCo Class A common stock not being registered
hereby or issuable as described above will be restricted securities. Restricted securities may not be sold in the public market unless they are registered
under the Securities Act or an exemption from registration is available. As described below, shares of New PubCo Class A common stock may be sold in
the public market either in a registered offering or pursuant to an exemption from registration, such as Rule 144 promulgated under the Securities Act
(“Rule 144”).

Based on the number of shares of WWE common stock outstanding as of August 4, 2023, and assuming that there are no changes to WWE’s
capitalization between August 4, 2023 and the completion of the Transactions, upon the completion of the Transactions, including the merger, New
PubCo will have 83,161,653 shares of New PubCo Class A common stock issued and outstanding. In addition, 89,830,653 shares of New PubCo Class A
common stock are eligible to be issued upon the exercise of the redemption rights of Endeavor described elsewhere herein. Of these shares:

. 54,210,274 shares are not subject to the resale restrictions under Rule 144; and

. 83,161,653 shares are issuable upon the exercise of redemption rights held by affiliates (as defined under Rule 144) and are, therefore,
subject to the volume, manner of sale and other restrictions of Rule 144 to the extent these shares are sold pursuant to Rule 144.
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In addition, based on the number of shares of WWE common stock outstanding as of August 4, 2023, and assuming that there are no changes to
WWE’s capitalization between August 4, 2023 and the completion of the Transactions, upon the completion of the Transactions, including the merger,
New PubCo will have 805,114 restricted stock units outstanding and 1,805,818 performance stock units outstanding. Shares issuable in respect of such
equity awards will be registered on Form S-8 under the Securities Act. These shares will be able to be freely sold in the public market upon issuance,
subject to applicable vesting requirements, compliance by affiliates with Rule 144, and other restrictions provided under the terms of the applicable plan
and/or the award agreements entered into with participants. Further, New PubCo expects to adopt a 2023 Incentive Award Plan, under which additional
shares of New PubCo Class A common stock will be reserved for future issuance. In the future, New PubCo may also issue additional securities in
connection with investments, acquisitions or capital-raising activities, which could constitute a material portion of its then-outstanding shares of New
PubCo Class A common stock. Any shares of New PubCo Class A common stock that it issues will have a dilutive effect on the number of outstanding
shares of New PubCo Class A common stock.

The price of New PubCo Class A common stock may be volatile, and holders of New PubCo Class A common stock may be unable to resell
their Class A Common Stock at or above their purchase price or at all.

The market price for New PubCo Class A common stock may fluctuate significantly in response to a number of factors, most of which New
PubCo cannot control, including, among others:

. trends and changes in consumer preferences in the industries in which New PubCo operates;

. changes in general economic or market conditions or trends in New PubCo’s industry or the economy as a whole and, in particular, in the
consumer and advertising marketplaces;

. changes in key personnel;

. New PubCo’s entry into new markets;

. changes in New PubCo’s operating performance;

. investors’ perceptions of New PubCo’s prospects and the prospects of the businesses in which it participates;

. fluctuations in quarterly revenue and operating results, as well as differences between New PubCo’s actual financial and operating results

and those expected by investors;

. the public’s response to press releases or other public announcements by New PubCo or third parties, including New PubCo’s filings with
the SEC;

. announcements relating to litigation;

. guidance, if any, that New PubCo provides to the public, any changes in such guidance or New PubCo’s failure to meet such guidance;

. changes in financial estimates or ratings by any securities analysts who follow New PubCo Class A common stock, New PubCo’s failure

to meet such estimates or failure of those analysts to initiate or maintain coverage of the New PubCo Class A common stock;

. downgrades in New PubCo’s credit ratings or the credit ratings of its competitors;

. the development and sustainability of an active trading market for New PubCo Class A common stock;

. investor perceptions of the investment opportunity associated with New PubCo Class A common stock relative to other investment
alternatives;

. the inclusion, exclusion, or deletion of New PubCo Class A common stock from any trading indices;

. future sales of New PubCo Class A common stock by its officers, directors, and significant stockholders;

. other events or factors, including those resulting from system failures and disruptions, hurricanes, pandemics, wars, acts of terrorism, other

natural disasters, or responses to such events;

. changes in financial markets or general economic conditions, including, for example, due to the effects of recession or slow economic
growth in the U.S. and abroad, interest rates, fuel prices, international currency fluctuations, corruption, political instability, acts of war,
including the conflict involving Russia and Ukraine, acts of terrorism, and pandemics or other public health crises;
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. price and volume fluctuations in the overall stock market, including as a result of trends in the economy as a whole; and

. changes in accounting principles.

These and other factors may lower the market price of New PubCo Class A common stock, regardless of its actual operating performance. As a
result, New PubCo Class A common stock may trade at prices significantly below the price at which shares were purchased.

In addition, the stock markets, including the NYSE, have experienced extreme price and volume fluctuations that have affected and continue to
affect the market prices of equity securities of many companies. In the past, stockholders have instituted securities class action litigation following
periods of market volatility. If New PubCo were to become involved in securities litigation, it could incur substantial costs and its resources and the
attention of management could be diverted from its business.

Risks Related to New PubCo Tax Matters
Tax matters may cause significant variability in New PubCo’s financial results.

New PubCo’s businesses, conducted through HoldCo and its subsidiaries, will be subject to income taxation in the United States, as well as in
many tax jurisdictions throughout the world. Tax rates in these jurisdictions may be subject to significant change. If New PubCo’s effective tax rate
increases, its operating results and cash flow could be adversely affected. New PubCo’s effective income tax rate may vary significantly between periods
due to a number of complex factors including, but not limited to, projected levels of taxable income, pre-tax income being lower than anticipated in
countries with lower statutory rates or higher than anticipated in countries with higher statutory rates, increases or decreases to valuation allowances that
need to be recorded against deferred tax assets, tax audits conducted and settled by various tax authorities, adjustments to income taxes upon finalization
of income tax returns, the ability to claim foreign tax credits, and changes in tax laws and their interpretations in countries in which New PubCo will be
subject to taxation.

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

The Bipartisan Budget Act of 2015 changed the rules applicable to U.S. federal income tax audits of partnerships, including entities such as
HoldCo that are taxed as partnerships. Under these rules (which generally are effective for taxable years beginning after December 31, 2017), subject to
certain exceptions, audit adjustments to items of income, gain, loss, deduction, or credit of an entity (and any holder’s share thereof) are determined, and
taxes, interest, and penalties attributable thereto, are assessed and collected, at the entity level. Although there are uncertainties in how these rules will
continue to be implemented, they could result in HoldCo (or any of its applicable subsidiaries that are or have been treated as partnerships for U.S.
federal income tax purposes) being required to pay additional taxes, interest and penalties as a result of an audit adjustment, and New PubCo, as an
indirect member of HoldCo (or such other entities), could be required to indirectly bear the economic burden of those taxes, interest, and penalties even
though New PubCo may not otherwise have been required to pay additional corporate-level taxes as a result of the related audit adjustment (and even
though New PubCo may not have even been an equity holder of HoldCo during the taxable period for which the relevant audit adjustment is imposed).

Under certain circumstances, HoldCo may be eligible to make an election (a “Push Out Election”) to cause holders of equity interests in HoldCo
to take into account the amount of any taxes attributable to any tax audit adjustment, including any interest and penalties, in accordance with such
holders’ interest in HoldCo in the year under audit.

With respect to taxable periods beginning after the completion of the Transactions, New PubCo will decide whether to cause HoldCo to make a
Push Out Election in New PubCo’s discretion. If HoldCo does not make this election, the then-current holders of common units (including the EDR
subscribers, as applicable) would
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economically bear the burden of the understatement even if such holders had a different percentage interest in HoldCo during the year under audit,
unless, and only to the extent, HoldCo recovers such amounts from current or former impacted holders of HoldCo. Similar rules will also apply with
respect to any of HoldCo’s subsidiaries that are or have been treated as partnerships for U.S. federal income tax purposes.

With respect to taxable periods (or portions thereof) of HoldCo or its subsidiaries ending on or prior to the completion of the Transactions EDR
OpCo will have the ability to prevent HoldCo or such subsidiaries from making (or causing to be made) any Push Out Election, as further described
below. The failure to make such election could result in New PubCo bearing liabilities with respect to such audit adjustment even though New PubCo
may not have owned any interest in HoldCo during the audited period and could adversely affect New PubCo’s liquidity and financial condition.

HoldCo has agreed to indemnify EDR OpCo (and its affiliates and direct and indirect owners) and New PubCo for certain tax liabilities
attributable to taxable periods (or portions thereof) ending on or prior to the completion of the Transactions, and this indemnification could
adversely affect the liquidity and financial condition of HoldCo and New PubCo.

Under the terms of the transaction agreement, HoldCo has generally agreed to indemnify EDR OpCo and its affiliates and direct and indirect
equity holders for tax liabilities attributable to the business conducted by HoldCo and its subsidiaries for taxable periods ending on or prior to the
completion of the Transactions, subject to certain exceptions. HoldCo has also generally agreed to indemnify New PubCo and its affiliates for tax
liabilities attributable to WWE and its subsidiaries for taxable periods ending on or prior to the completion of the Transactions, subject to certain
exceptions. These indemnification obligations will subject the equity holders of New PubCo to risks and potential exposures attributable to the business
conducted by HoldCo for periods prior to the time that New PubCo acquired an interest in HoldCo, and to exposure for income taxes otherwise payable
by HoldCo’s former equity owners. In addition, EDR OpCo will have the ability to prevent HoldCo from making a Push Out Election in connection with
pre-closing tax audits of HoldCo and its subsidiaries attributable to periods (or portions thereof) ending on or prior to the completion of the Transactions.
EDR OpCo’s interests in connection with such election will differ from those of New PubCo, as a failure to make such election could result in New
PubCo bearing tax liabilities that would, if such election were made, be borne by HoldCo’s former equity owners. Any tax liabilities that are subject to
indemnification by HoldCo could adversely affect the liquidity and financial position of HoldCo and New PubCo.

Anew 1% U.S. federal excise tax could be imposed on New PubCo in connection with redemptions.

On August 16, 2022, the Inflation Reduction Act of 2022 (the “IRA”) was signed into federal law. The IRA provides for, among other things, a
new U.S. federal 1% excise tax on certain repurchases (including redemptions) of stock by publicly traded U.S. corporations and certain other persons (a
“covered corporation”). Because New PubCo will be a Delaware corporation and its securities will trade on the NYSE, it will be a “covered
corporation” for this purpose. The excise tax is imposed on the repurchasing corporation itself, not its stockholders from which shares are repurchased.
The amount of the excise tax is generally 1% of the fair market value of the shares repurchased at the time of the repurchase. However, for purposes of
calculating the excise tax, repurchasing corporations are permitted to net the fair market value of certain new stock issuances against the fair market
value of stock repurchases during the same taxable year. In addition, certain exceptions apply to the excise tax. The U.S. Department of Treasury has
been given authority to provide regulations and other guidance to carry out and prevent the abuse or avoidance of the excise tax. If New PubCo were to
conduct repurchases of its stock or other transactions covered by the excise tax described above, it could potentially be subject to this excise tax, which
could increase its costs and adversely affect its operating results.

Future changes to U.S. and foreign tax laws could adversely affect New PubCo.

The G20, the OECD, the U.S. Congress and Treasury Department and other government agencies in jurisdictions where New PubCo and its
affiliates will do business have had an extended focus on issues related to
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the taxation of multinational corporations, including, but not limited to, transfer pricing, country-by-country reporting and base erosion. As a result, the
tax laws in the United States and other countries in which New PubCo and its affiliates will do business could change on a prospective or retroactive
basis, and any such changes could have an adverse effect on its worldwide tax liabilities, business, financial condition, and results of operations.

General Risk Factors Related to New PubCo
New PubCo may face labor shortages that could slow its growth.

The successful operation of New PubCo’s business depends upon its ability to attract, motivate, and retain a sufficient number of qualified
employees. Shortages of labor may make it increasingly difficult and expensive to attract, train, and retain the services of a satisfactory number of
qualified employees and could adversely impact New PubCo’s events and productions. Competition for qualified employees could require New PubCo
to pay higher wages, which could result in higher labor costs and could have an adverse effect on its business, financial condition, and results of
operations.

New PubCo also will rely on contingent workers and volunteers in order to staff its events and productions, and its failure to manage its use of
such workers effectively could adversely affect its business, financial condition, and results of operations. New PubCo could potentially face various
legal claims from contingent workers and volunteers in the future, including claims based on new laws or stemming from allegations that contingent
workers, volunteers or employees are misclassified. New PubCo may be subject to shortages, oversupply, or fixed contractual terms relating to
contingent workers. New PubCo’s ability to manage the size of, and costs associated with, the contingent workforce may be subject to additional
constraints imposed by local laws.

Costs associated with, and New PubCo’s ability to, obtain insurance could adversely affect its business.

Heightened concerns and challenges regarding property, casualty, liability, business interruption, cancellation, and other insurance coverage have
resulted from terrorist and related security incidents along with varying weather-related conditions and incidents. New PubCo may experience increased
difficulty obtaining high policy limits of coverage at a reasonable cost and with reasonable deductibles. New PubCo will not be able to assure you that
future increases in insurance costs and difficulties obtaining high policy limits and reasonable deductibles will not adversely impact its profitability,
thereby possibly impacting its operating results and growth. New PubCo will have a significant investment in property and equipment at each of its
venues, which will be generally located near major cities and which hold events typically attended by a large number of people.

New PubCo will not be able to assure you that its insurance policy coverage limits, including insurance coverage for property, casualty, liability
and business interruption losses, and acts of terrorism, would be adequate should one or multiple adverse events occur, or that its insurers would have
adequate financial resources to sufficiently or fully pay its related claims or damages. New PubCo will not be able to assure you that adequate coverage
limits will be available, offered at a reasonable cost, or offered by insurers with sufficient financial soundness. The occurrence of such an incident or
incidents affecting any one or more of New PubCo’s venues could have an adverse effect on its financial position and future results of operations if asset
damage or company liability were to exceed insurance coverage limits, or if an insurer were unable to sufficiently or fully pay New PubCo’s related
claims or damages.

If securities or industry analysis publish inaccurate or unfavorable research about New PubCo or its business, the price of its Class A
Common Stock and trading volume could decline.

The trading market for New PubCo Class A common stock will depend in part on the research and reports that securities or industry analysts
publish about New PubCo or its business. If one or more of the analysts who cover New PubCo downgrades New PubCo Class A common stock or
publishes inaccurate or unfavorable
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research about New PubCo or its business, New PubCo’s share price would likely decline. If one or more of these analysts cease coverage of New
PubCo or fail to publish reports on New PubCo regularly, demand for New PubCo Class A common stock could decrease, which could cause New
PubCo’s stock price and trading volume to decline. In addition, if New PubCo’s operating results fail to meet the expectations of securities analysts, its
stock price would likely decline.

Risks Relating to the Convertible Notes
The Convertible Notes will be effectively subordinated to the Co-Obligors’ secured debt and any liabilities of their subsidiaries.

Following the consummation of the Transactions, the Convertible Notes will rank senior in right of payment to any indebtedness of New PubCo
and WWE, which are collectively referred to as the Co-Obligors, that is expressly subordinated in right of payment to the Convertible Notes; equal in
right of payment to any unsecured indebtedness of WWE and New PubCo, respectively, that is not so subordinated; effectively junior in right of
payment to any secured indebtedness of WWE and New PubCo, respectively, to the extent of the value of the assets securing such indebtedness; and
structurally junior to all indebtedness and other liabilities (including trade payables) of subsidiaries of WWE and New PubCo, respectively. In the event
of the bankruptcy, liquidation, reorganization or other winding up, assets of the Co-Obligors that secure debt ranking senior in right of payment to the
Convertible Notes will be available to pay obligations on the Convertible Notes only after the secured debt has been repaid in full from these assets.
There may not be sufficient assets remaining to pay amounts due on any or all of the Convertible Notes then outstanding. The Indenture does not
prohibit the Co-Obligors from incurring additional senior debt or secured debt, nor does it prohibit any of their subsidiaries from incurring additional
liabilities.

As of June 30, 2023, on a pro forma basis after giving effect to the Transactions, New PubCo’s total consolidated indebtedness would have been
approximately $3,161 million, approximately $33 million of which was secured indebtedness of certain of its subsidiaries. As of June 30, 2023, on a pro
forma basis after giving effect to the Transactions the subsidiaries of the Co-Obligors would have had approximately $3,161 million of indebtedness and
other liabilities, excluding intercompany obligations, to which the Convertible Notes would have been structurally subordinated. In addition, certain of
the domestic subsidiaries of the Co-Obligors may be guarantors under a term loan and revolving credit facilities following the consummation of the
Transactions.

The Convertible Notes will be the obligations of the Co-Obligors only and certain of the Co-Obligors’ operations will be conducted through,
and certain of the Co-Obligors’ consolidated assets will be held by, their subsidiaries.

The Convertible Notes are the obligations of the Co-Obligors exclusively and are not guaranteed by any of their subsidiaries. A portion of the
Co-Obligors’ consolidated assets is held by their subsidiaries. Accordingly, the ability of the Co-Obligors to service their debt, including the Convertible
Notes, depends in part on the results of operations of the Co-Obligors’ subsidiaries and upon the ability of such subsidiaries to provide the Co-Obligors
with cash, whether in the form of dividends, loans or otherwise, to pay amounts due on the Co-Obligors’ obligations, including the Convertible Notes.
The subsidiaries are separate and distinct legal entities and have no obligation, contingent or otherwise, to make payments on the Convertible Notes or
to make any funds available for that purpose. In addition, dividends, loans or other distributions to the Co-Obligors from such subsidiaries may be
subject to contractual and other restrictions and are subject to other business considerations.

Servicing the Co-Obligors’ debt requires a significant amount of cash, and the Co-Obligors may not have sufficient cash flow from their
business to pay the substantial debt.

The ability of the Co-Obligors to make scheduled payments of the principal of or to pay interest on the Convertible Notes depends on their future
performance, which is subject to economic, financial, competitive and
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other factors beyond their control. The business of the Co-Obligors may not continue to generate cash flow from operations in the future sufficient to
service their debt and make necessary capital expenditures. If the Co-Obligors are unable to generate such cash flow, they may be required to attempt to
adopt one or more alternatives which, if available, may be onerous or highly dilutive. Such alternatives may include, for example, selling assets or
obtaining additional equity capital on terms that may be onerous or highly dilutive. The ability of the Co-Obligors to repay their debt will depend on the
capital markets and their financial condition at such time. The Co-Obligors may not be able to engage in any of these activities or engage in these
activities on desirable terms, which could result in a default on their debt obligations.

Recent and future regulatory actions and other events may adversely affect the trading price and liquidity of the Convertible Notes.

We expect that many investors in, and potential purchasers of, the Convertible Notes will employ, or seek to employ, a convertible arbitrage
strategy with respect to the Convertible Notes. Investors would typically implement such a strategy by selling short the New PubCo Class A common
stock underlying the Convertible Notes and dynamically adjusting their short position while continuing to hold the Convertible Notes. Investors may
also implement this type of strategy by entering into swaps on the New PubCo Class A common stock in lieu of or in addition to short selling the New
PubCo Class A common stock.

The SEC and other regulatory and self-regulatory authorities have implemented various rules and taken certain actions, and may in the future
adopt additional rules and take other actions, that may impact those engaging in short selling activity involving equity securities (including the New
PubCo Class A common stock). Such rules and actions include Rule 201 of SEC Regulation SHO, the adoption by the Financial Industry Regulatory
Authority, Inc. and the national securities exchanges of a “Limit Up-Limit Down” program, the imposition of market-wide circuit breakers that halt
trading of securities for certain periods following specific market declines, and the implementation of certain regulatory reforms required by the Dodd-
Frank Wall Street Reform and Consumer Protection Act of 2010. Any governmental or regulatory action that restricts the ability of investors in, or
potential purchasers of, the Convertible Notes to effect short sales of New PubCo Class A common stock, borrow such common stock or enter into
swaps on such common stock could adversely affect the trading price and the liquidity of the Convertible Notes.

Volatility in the market price and trading volume of New PubCo Class A common stock could adversely impact the trading price of the
Convertible Notes.

The stock market in recent years has experienced significant price and volume fluctuations that have often been unrelated to the operating
performance of companies. In addition, there will have been no historical market price of the New PubCo Class A common stock. The market price of
the New PubCo Class A common stock could fluctuate significantly for many reasons, including in response to the risks described in this section,
elsewhere in this information statement/prospectus or the documents incorporated by reference in this information statement/prospectus or for reasons
unrelated to the operations of New PubCo, such as reports by industry analysts, investor perceptions or negative announcements by customers,
competitors or suppliers of New PubCo regarding their own performance, as well as industry conditions and general financial, economic and political
instability. A decrease in the market price of New PubCo Class A common stock would likely adversely impact the trading price of the Convertible
Notes. The market price of New PubCo Class A common stock could also be affected by possible sales of such common stock by investors who view the
Convertible Notes as a more attractive means of equity participation in New PubCo and by hedging or arbitrage trading activity that New PubCo expects
to develop involving New PubCo Class A common stock. This trading activity could, in turn, affect the trading price of the Convertible Notes. See “—
Risks Relating to New PubCo after Completion of the Transactions.” This volatility in the market price of the New PubCo Class A common stock may
affect the price at which you could sell the shares of New PubCo Class A common stock you receive upon conversion of your Convertible Notes, if any,
and the sale of substantial amounts of New PubCo Class A common stock could adversely affect the price of New PubCo Class A common stock and the
value of your Convertible Notes.
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Despite the expected debt levels, we may still incur substantially more debt or take other actions which would intensify the risks discussed
above.

Despite the expected consolidated debt levels upon consummation of the Transactions, we and our subsidiaries may be able to incur substantial
additional debt in the future, subject to the restrictions contained in its debt instruments, some of which may be secured debt. The Co-Obligors will not
be restricted under the terms of the Indenture from incurring additional debt, securing existing or future debt, recapitalizing their debt or taking a number
of other actions that are not limited by the terms of the Indenture that could have the effect of diminishing the ability of the Co-Obligors to make
payments on the Convertible Notes when due. The term loan and revolving credit facilities will restrict the ability of the Co-Obligors to incur certain
additional indebtedness, including secured indebtedness, but if the term loan and revolving credit facilities mature or are repaid, the Co-Obligors may
not be subject to such restrictions under the terms of any subsequent indebtedness.

The Co-Obligors may not have the ability to raise the funds necessary to repay the Convertible Notes at maturity or to repurchase the
Convertible Notes upon a fundamental change, and New PubCo’s future debt may contain limitations on their ability to pay cash upon repurchase
of the Convertible Notes.

Holders of the Convertible Notes will have the right to require the Co-Obligors to repurchase their Convertible Notes upon the occurrence of a
fundamental change at a fundamental change repurchase price equal to 100.0% of the principal amount of the Convertible Notes to be repurchased, plus
accrued and unpaid interest, if any, as described under “Description of Convertible Notes—Fundamental Change Permits Holders to Require Us to
Repurchase Convertible Notes.” However, the Co-Obligors may not have enough available cash or be able to obtain financing at the time they are
required to make repurchases of Convertible Notes surrendered therefor. In addition, the ability of the Co-Obligors to repurchase the Convertible Notes
may be limited by law, by regulatory authority or by agreements governing future indebtedness. The failure by the Co-Obligors to repurchase
Convertible Notes at a time when the repurchase is required by the indenture would constitute a default under the indenture. A default under the
indenture or the fundamental change itself could also lead to a default under agreements governing existing or future indebtedness. If the repayment of
the related indebtedness were to be accelerated after any applicable notice or grace periods, the Co-Obligors may not have sufficient funds to repay the
indebtedness and repurchase the Convertible Notes.

Future sales of New PubCo Class A common stock in the public market could lower the market price for New PubCo Class A common stock
and adversely impact the trading price of the Convertible Notes.

In the future, New PubCo may sell additional shares of New PubCo Class A common stock to raise capital. In addition, a substantial number of
shares of New PubCo Class A common stock will be reserved for issuance upon the exercise or vesting of equity awards and upon conversion of the
Convertible Notes. New PubCo cannot predict the size of future issuances or the effect, if any, that they may have on the market price for New PubCo
Class A common stock. The issuance and sale of substantial amounts of New PubCo Class A common stock, or the perception that such issuances and
sales may occur, could adversely affect the trading price of the Convertible Notes and the market price of New PubCo Class A common stock and impair
New PubCo’s ability to raise capital through the sale of additional equity securities.

Additionally, all of the issued and outstanding shares of New PubCo Class B common stock will be held by EDR OpCo and certain other
subsidiaries of EDR OpCo. Sales of substantial amounts of these shares, or the perception that such sales could occur, may lower the prevailing market
price of New PubCo Class A common stock.

Holders of Convertible Notes will not be entitled to any rights with respect to New PubCo Class A common stock, but they will be subject to all
changes made with respect to New PubCo Class A common stock to the extent the conversion obligation includes shares of New PubCo Class A
common stock.

Holders of Convertible Notes will not be entitled to any rights with respect to New PubCo Class A common stock (including, without limitation,
voting rights and rights to receive any dividends or other distributions on
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such common stock) prior to the conversion date relating to such Convertible Notes (if the Co-Obligors have elected to settle the relevant conversion by
delivering solely shares of New PubCo Class A common stock (other than paying cash in lieu of delivering any fractional share)) or the last trading day
of the relevant observation period (if the Co-Obligors elect to pay and deliver, as the case may be, a combination of cash and shares of New PubCo
Class A common stock in respect of the relevant conversion), but holders of Convertible Notes will be subject to all changes affecting New PubCo
Class A common stock. For example, if an amendment is proposed to New PubCo’s certificate of incorporation or bylaws requiring stockholder
approval and the record date for determining the stockholders of record entitled to vote on the amendment occurs prior to the conversion date related to
a holder’s conversion of its Convertible Notes (if the Co-Obligors have elected to settle the relevant conversion by delivering solely shares of New
PubCo Class A common stock (other than paying cash in lieu of delivering any fractional share)) or the last trading day of the relevant observation
period (if the Co-Obligors elect to pay and deliver, as the case may be, a combination of cash and shares of New PubCo Class A common stock in
respect of the relevant conversion), such holder will not be entitled to vote on the amendment, although such holder will nevertheless be subject to any
changes affecting New PubCo Class A common stock.

Upon conversion of the Convertible Notes, you may receive less valuable consideration than expected because the value of New PubCo Class A
common stock may decline after you exercise your conversion right but before the Co-Obligors settle their conversion obligation.

Under the Convertible Notes, a converting holder will be exposed to fluctuations in the value of New PubCo Class A common stock during the
period from the date such holder surrenders Convertible Notes for conversion until the date of settlement of the conversion obligation.

If the Co-Obligors elect to satisfy the conversion obligation solely in shares of New PubCo Class A common stock upon conversion of the
Convertible Notes, the Co-Obligors will be required to deliver the shares of New PubCo Class A common stock, together with cash for any fractional
share, on the third business day following the relevant conversion date. Accordingly, if the price of New PubCo Class A common stock decreases during
this period, the value of the shares that you receive will be adversely affected and would be less than the conversion value of the Convertible Notes on
the conversion date.

The Convertible Notes are not protected by restrictive covenants.

The Indenture does not contain any financial or operating covenants or restrictions on the payments of dividends, the incurrence of indebtedness
or the issuance or repurchase of securities by the Co-Obligors or any of their subsidiaries. The indenture contains no covenants or other provisions to
afford protection to holders of the Convertible Notes in the event of a fundamental change or other corporate transaction involving the Co-Obligors
except to the extent described under “Description of Convertible Notes—Fundamental Change Permits Holders to Require Us to Repurchase
Convertible Notes,” “Description of Convertible Notes—Conversion Rights—Increase in Conversion Rate Upon Conversion Upon a Make-Whole
Fundamental Change” and “Description of Convertible Notes—Consolidation, Merger and Sale of Assets.”

The increase in the conversion rate for Convertible Notes converted in connection with a make-whole fundamental change may not
adequately compensate you for any lost value of your Convertible Notes as a result of such transaction.

If a make-whole fundamental change occurs prior to the maturity date, under certain circumstances, the Co-Obligors will increase the conversion
rate by a number of additional shares of New PubCo Class A common stock for Convertible Notes converted in connection with such make-whole
fundamental change. The increase in the conversion rate will be determined based on the date on which the specified corporate transaction becomes
effective and the price paid (or deemed to be paid) per share of New PubCo Class A common stock in such transaction, as described below under
“Description of Convertible Notes—Conversion Rights—Increase in Conversion Rate Upon Conversion Upon a Make-Whole Fundamental Change.”
The increase in the conversion rate for Convertible Notes converted in connection with a make-whole fundamental change may not adequately
compensate you for any lost value of your Convertible Notes as a result of such transaction. In addition, if the
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price of New PubCo Class A common stock in the transaction is greater than $50.00 per share or less than $19.93 per share (in each case, subject to
adjustment), no additional shares will be added to the conversion rate. Moreover, in no event will the conversion rate per $1,000 principal amount of
Convertible Notes as a result of this adjustment exceed 50.1756 shares of New PubCo Class A common stock, subject to adjustment in the same manner
as the conversion rate as set forth under “Description of Convertible Notes—Conversion Rights—Conversion Rate Adjustments.”

The Co-Obligors’ obligation to increase the conversion rate for Convertible Notes converted in connection with a make-whole fundamental
change could be considered a penalty, in which case the enforceability thereof would be subject to general principles of reasonableness and equitable
remedies.

The conversion rate of the Convertible Notes may not be adjusted for all dilutive events.

The conversion rate of the Convertible Notes is subject to adjustment for certain events, including, but not limited to, the issuance of certain stock
dividends on New PubCo Class A common stock, the issuance of certain rights or warrants, subdivisions, combinations, distributions of capital stock,
indebtedness, or assets, cash dividends and certain issuer tender or exchange offers as described under “Description of Convertible Notes—Conversion
Rights—Conversion Rate Adjustments.” However, the conversion rate will not be adjusted for other events, such as a third-party tender or exchange
offer or an issuance of New PubCo Class A common stock for cash, that may adversely affect the trading price of the Convertible Notes or New PubCo
Class A common stock. An event that adversely affects the value of the Convertible Notes may occur, and that event may not result in an adjustment to
the conversion rate.

Some significant restructuring transactions may not constitute a fundamental change, in which case the Co-Obligors would not be obligated
to offer to repurchase the Convertible Notes.

Upon the occurrence of a fundamental change, the holders of the Convertible Notes will have the right to require the Co-Obligors to repurchase
their Convertible Notes. However, the fundamental change provisions will not afford protection to holders of Convertible Notes in the event of other
transactions that could adversely affect the Convertible Notes. For example, transactions such as leveraged recapitalizations, refinancings, restructurings,
or acquisitions initiated by New PubCo may not constitute a fundamental change requiring the Co-Obligors to offer to repurchase the Convertible Notes.
In the event of any such transaction, the holders would not have the right to require the Co-Obligors to repurchase the Convertible Notes, even though
each of these transactions could increase the amount of the Co-Obligors’ indebtedness, or otherwise adversely affect the Co-Obligors’ capital structure
or any credit ratings, thereby adversely affecting the holders of Convertible Notes.

New PubCo cannot assure you that an active trading market will develop for the Convertible Notes.

New Pubco does not intend to apply to list the Convertible Notes on any securities exchange or to arrange for quotation on any automated dealer
quotation system. In addition, the liquidity of the trading market in the Convertible Notes, and the market price quoted for the Convertible Notes, may
be adversely affected by changes in the overall market for this type of security and by changes in New PubCo’s financial performance or prospects or in
the prospects for companies in its industry generally. As a result, New PubCo cannot assure you that an active trading market will develop or be
maintained for the Convertible Notes. If an active trading market does not develop or is not maintained, the market price and liquidity of the Convertible
Notes may be adversely affected. In that case you may not be able to sell your Convertible Notes at a particular time or you may not be able to sell your
Convertible Notes at a favorable price.

Any adverse rating of the Convertible Notes may cause their trading price to fall.

New PubCo does not intend to seek a rating on the Convertible Notes. However, if a rating service were to rate the Convertible Notes and if such
rating service were to lower its rating on the Convertible Notes below the rating initially assigned to the Convertible Notes or otherwise announces its
intention to put the Convertible Notes on credit watch, the trading price of the Convertible Notes could decline.
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INFORMATION ABOUT WWE, NEW PUBCO AND MERGER SUB

World Wrestling Entertainment, Inc.

WWE is an integrated media and entertainment company. It has been involved in the sports entertainment business for four decades, and has
developed into one of the most popular brands in global entertainment today. WWE is principally engaged in the production and distribution of unique
and creative content through various channels, including content rights agreements for its flagship programs, Raw and SmackDown, and its premium
over-the-top network, premium live event programming, monetization across social media outlets, live events, licensing of various WWE themed
products, and the sale of merchandise at its live events.

WWE’s principal executive offices are located at 1241 East Main Street, Stamford, Connecticut 06902, and its telephone number is (203)
352-8600. WWE’s internet address is http://www.corporate.wwe.com. Please note that WWE’s internet address is included in this information
statement/prospectus as an inactive textual reference only. The information contained on WWE’s website is not incorporated by reference into this
information statement/prospectus or any future documents that may be filed with the SEC and should not be considered part of this information
statement/prospectus. WWE makes available on this website, free of charge, its Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q,
Current Reports on Form 8-K, and amendments to those reports as soon as reasonably practicable after it electronically files or furnishes such materials
with or to the SEC. Investors may access these filings in the “Investors” section of WWE’s website.

For a more detailed description of the business of WWE, please see WWE’s Annual Report on Form 10-K for the fiscal year ended December 31,
2022 filed with the SEC on February 2, 2023.

New Whale Inc.

New PubCo is a Delaware corporation and a direct, wholly owned subsidiary of WWE. New PubCo was incorporated on March 29, 2023 solely
for the purpose of effecting the Transactions and, immediately after the Transactions, including the merger, New PubCo will be renamed “TKO Group
Holdings, Inc.”

Pursuant to the transaction agreement, Merger Sub will merge with and into WWE, with WWE surviving the merger as a direct, wholly owned
subsidiary of New PubCo. New PubCo will become a publicly traded corporation and former WWE stockholders will own stock in New PubCo.

New PubCo has been formed by WWE solely to effect the Transactions, it has no material assets and has not conducted any business operations
other than such operations that are incidental to its formation and in connection with the Transactions, including the merger. Accordingly, no financial
statements of New PubCo have been included in this information statement/prospectus. Upon completion of the Transactions, New PubCo’s principal
executive offices will be located at 200 Fifth Avenue, 7th Floor, New York, New York 10010 and its telephone number will be (646) 558-8333.

Merger Sub Inc.

Merger Sub is a Delaware corporation and a direct, wholly owned subsidiary of New PubCo. Merger Sub was incorporated on March 29, 2023
solely for the purpose of effecting the Transactions, including the merger. As a result of the merger, Merger Sub will merge with and into WWE, with
WWE surviving and becoming a wholly owned subsidiary of New PubCo.

Merger Sub has not conducted any business operations other than such operations that are incidental to its formation and in connection with the
Transactions, including the merger. Merger Sub’s principal executive offices are located at 1241 East Main Street, Stamford, Connecticut 06902.
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INFORMATION ABOUT HOLDCO

Zuffa Parent LLC

HoldCo operates solely as the parent company of UFC. UFC is a premium global sports brand, a live events and media content company, and the
largest Pay-Per-View (PPV) event provider in the world. Over its 29-year history, UFC has developed, grown, and revolutionized the sport of mixed
martial arts (“MMA”), hosting hundreds of marquee events around the world and reaching hundreds of millions of fans. UFC is committed to gender
equality as one of the few professional sports organizations in the world where male and female athletes compete on equal grounds in all aspects.

UFC is among the most popular sports organizations in the world, with more than 700 million fans who skew young and diverse, as well as
228 million social media followers, as of December 31, 2022. The organization produces more than 40 live events annually in some of the most
prestigious arenas around the world and, as of December 31, 2022, broadcasts its content to over 900 million TV households across more than 170
countries. UFC’s athlete roster features some of the world’s best MMA athletes representing more than 70 countries.

HoldCo is a Delaware limited liability company and a wholly owned subsidiary of Endeavor Operating Company, LLC. HoldCo’s principal
executive offices are located at 6650 S. Torrey Pines Drive, Las Vegas, NV 89118.
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THE TRANSACTIONS

This section describes the Transactions. The descriptions of the transaction agreement, the stockholders agreement, the governance agreement,
the services agreement, the registration rights agreement and the HoldCo operating agreement (collectively, the “transaction documents”) in this
section and elsewhere in this information statement/prospectus are qualified in their entirety by reference to the complete text of the transaction
documents, copies of the forms of which are attached hereto as Annex A, D, E, F, G and H, respectively, and all of which are incorporated by reference
into this information statement/prospectus. This summary is not intended to be complete and may not contain all of the information about the
Transactions that is important to you. You are encouraged to carefully read the transaction documents in their entirety. This section is not intended to
provide you with any factual information about New PubCo, Endeavor or WWE. Such information can be found elsewhere in this information
statement/prospectus and in the public filings that WWE and Endeavor make with the SEC that are incorporated by reference into this information
statement/prospectus, as described in the section entitled “Where You Can Find More Information” beginning on page 310 of this information
statement/prospectus.

General

In connection with its entry into the transaction agreement, WWE formed two wholly owned subsidiaries, New PubCo and Merger Sub. Subject to
the terms and conditions of the transaction agreement, (i) WWE will undertake the Pre-Closing Reorganization, (ii) following the Pre-Closing
Reorganization, Merger Sub will merge with and into WWE, with WWE surviving the merger as a direct, wholly owned subsidiary of New PubCo,

(iii) following the merger, the surviving corporation will be converted to WWE LLC, a Delaware limited liability company, which will be wholly owned
by New PubCo immediately prior to the WWE transfer, and (iv) following the conversion, New PubCo will (a) contribute all of the equity interests in
WWE LLC to HoldCo in exchange for 49.0% of the membership interests in HoldCo on a fully diluted basis after giving effect to any issuance of
membership interests in HoldCo in connection with such exchange and (b) issue to EDR OpCo and certain of its subsidiaries equity a number of shares
of New PubCo Class B common stock, par value $0.00001 per share, representing, in the aggregate, 51.0% of the voting power of New PubCo on a
fully diluted basis and no economic rights in New PubCo, in exchange for a payment equal to the par value of such New PubCo Class B common stock.
As aresult of the Transactions, including the merger, subsidiaries of Endeavor are expected to collectively own 51.0% of the voting power of New
PubCo and 51.0% of the economic interests in HoldCo, with former securityholders of WWE common stock indirectly owning 49.0% of the economic
interests in HoldCo, 49.0% of the voting power of New PubCo and 100.0% of the economic interests in New PubCo, in each case, on a fully diluted
basis. Assuming that there are no changes to WWE’s capitalization from August 4, 2023 until the Closing, immediately following the Closing,

(1) assuming a fully diluted basis (i.e., all Other WWE equity securities have been converted into New PubCo Class A common stock) as of such record
date, (1) Mr. McMahon is expected to indirectly own approximately 16.4% of economic interests in HoldCo, approximately 16.4% of the voting power
of New PubCo and approximately 33.5% of the economic interests in New PubCo, (2) WWE directors and executive officers other than Mr. McMahon
are expected to indirectly own approximately 1.2% of economic interests in HoldCo, approximately 1.2% of the voting power of New PubCo and
approximately 2.5% of the economic interests in New PubCo, (3) Ms. McMahon is expected to indirectly own approximately 0.3% of economic
interests in HoldCo, approximately 0.3% of the voting power of New PubCo and approximately 0.7% of the economic interests in New PubCo,

(4) Ms. McMahon Levesque is expected to indirectly own approximately 1.1% of economic interests in HoldCo, approximately 1.1% of the voting
power of New PubCo and approximately 2.2% of the economic interests in New PubCo, (5) all other WWE stockholders are expected to indirectly own
approximately 29.4% of economic interests in HoldCo, approximately 29.4% of the voting power of New PubCo and approximately 59.9% of the
economic interests in New PubCo and (6) former holders of Other WWE equity securities (other than Mr. McMahon and other former WWE directors
and executive officers) are expected to indirectly own approximately 0.5% of economic interests in HoldCo, approximately 0.5% of the voting power of
New PubCo and approximately 1.1% of the economic interests in New PubCo and (ii) assuming that no Other WWE equity securities have been
converted intoNew PubCo Class A common stock as of such record date,
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(1) Mr. McMahon is expected to indirectly own approximately 16.6% of the economic interests in HoldCo, approximately 16.6% of the voting power of
New PubCo and approximately 34.6% of the economic interests in New PubCo, (2) WWE directors and executive officers other than Mr. McMahon are
expected to indirectly own approximately 0.1% of the economic interests in HoldCo, approximately 0.1% of the voting power of New PubCo and
approximately 0.2% of the economic interests in New PubCo, (3) Ms. McMahon is expected to indirectly own approximately 0.3% of economic
interests in HoldCo, approximately 0.3% of the voting power of New PubCo and approximately 0.7% of the economic interests in New PubCo, (4) Ms.
McMahon Levesque is expected to indirectly own approximately 1.1% of economic interests in HoldCo, approximately 1.1% of the voting power of
New PubCo and approximately 2.3% of the economic interests in New PubCo and (5) all other former WWE stockholders are expected to indirectly
own approximately 29.9% of economic interests in HoldCo, approximately 29.9% of the voting power of New PubCo and approximately 62.2% of the
economic interests in New PubCo. Percentages in the immediately preceding sentence may not sum to 100% due to rounding.

In addition, New PubCo will be the sole managing Member of HoldCo and New PubCo will be renamed “TKO Group Holdings, Inc.”
immediately following the completion of the Transactions, including the merger.

At the effective time, each issued and outstanding share of WWE Class A common stock and WWE Class B common stock (other than cancelled
WWE shares) will be converted automatically into one validly issued, fully paid and non-assessable share of New PubCo Class A common stock. The
New PubCo Class A common stock is expected to be listed for trading on the NYSE. If the Transactions are completed, WWE Class A common stock
will be delisted from the NYSE, deregistered under the Exchange Act and cease to be publicly traded.

The adoption of the transaction agreement and, therefore, the approval of the Transactions, including the merger, required the affirmative vote of
holders of a majority of the voting power of the shares of WWE common stock entitled to vote on such matters. On April 2, 2023, Mr. McMahon, who,
as of the date thereof, was the record holder of 69,157 shares of WWE Class A common stock and 28,682,948 shares of WWE Class B common stock,
representing approximately 81.0% of the aggregate voting power of the issued and outstanding shares of WWE common stock on such date, delivered a
written consent adopting and, therefore, approving the transaction agreement and the Transactions, including the merger. Accordingly, the delivery of
the Written Consent was sufficient to adopt the transaction agreement and, therefore, approve the Transactions, including the merger, on
behalf of WWE stockholders. WWE has not solicited and is not soliciting your adoption of the transaction agreement or approval of the Transactions,
including the merger.

No further action by any Endeavor stockholder or WWE stockholder is required under applicable law, and neither Endeavor nor WWE will solicit
the votes of their respective stockholders for the adoption or approval of the transaction agreement or the Transactions, including the merger. Neither
Endeavor nor WWE will call a special meeting of their respective stockholders for purposes of voting on adoption or approval of the transaction
agreement or the Transactions, including the merger. For this reason, this information statement/prospectus is being provided to you for informational
purposes only. You are not being asked for a proxy, and you are requested not to send a proxy.

Consideration to WWE Securityholders

WWE stockholders will receive one share of New PubCo Class A common stock for each share of WWE common stock that they hold. As of the
Closing, subsidiaries of Endeavor are expected to collectively own 51.0% of the voting power of New PubCo and 51.0% of the economic interests in
HoldCo, with former securityholders of WWE common stock indirectly owning 49.0% of the economic interests in HoldCo, 49% of the voting power of
New PubCo and 100.0% of the economic interests in New PubCo, in each case, on a fully diluted basis. The value of the transaction consideration the
WWE stockholders will receive in the Transactions, including the merger, will therefore depend on the combined value of HoldCo and WWE at the
effective time.

At the effective time, (i) each award of WWE RSUs, including any dividend equivalent rights granted with respect thereof, that is outstanding
immediately prior to the effective time will be converted into an equivalent
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award of restricted stock units of New PubCo, on the same terms and conditions as were applicable under the award of WWE RSUs immediately prior
to the effective time (including any provisions for acceleration), with respect to a number of shares of New PubCo Class A common stock equal to the
number of shares of WWE common stock subject to such WWE RSU immediately prior to the effective time, and (ii) each award of WWE PSUs,
including any dividend equivalent rights granted with respect thereof, that is outstanding immediately prior to the effective time will be converted into
an equivalent award of performance stock units of New PubCo, on the same terms and conditions as were applicable under the award of WWE RSUs
immediately prior to the effective time (including any provisions for acceleration), with respect to a number of shares of New PubCo Class A common
stock equal to the number of shares of WWE common stock subject to such WWE PSU immediately prior to the effective time; provided, that, the
applicable performance-vesting conditions will be equitably adjusted, prior to the effective time by the WWE Compensation Committee of the WWE
Board in good faith, following consultation and reasonable consideration of comments from Endeavor, and following the effective time by the New
PubCo Compensation Committee of the New PubCo Board, as necessary, and in a manner consistent with past practice, to take into account the effects,
if any, of the Transactions, including the merger.

Prior to the effective time, the WWE Board (or an appropriate committee thereof) will take necessary actions such that (i) any offering period
under the WWE ESPP during which the effective time would otherwise have occurred will be deemed to have ended on the fifth business day prior to
the closing date and (ii) each outstanding purchase right under the WWE ESPP with respect to such offering period will automatically be exercised on
the fifth business day prior to the closing date with respect to such offering period.

Based on capitalization information as of August 4, 2023, there are 805,114 shares of WWE Class A common stock underlying the outstanding
WWE RSUs, and, assuming that there are no changes to WWE’s capitalization between August 4, 2023 and the completion of the Transactions,
immediately following the completion of the Transactions, including the merger, approximately 805,114 shares of New PubCo Class A common stock
are expected to be underlying the New PubCo RSUs issued in respect thereof. Additionally, based on capitalization information as of August 4, 2023,
there are 1,805,818 shares of WWE Class A common stock underlying the outstanding WWE PSUs, and, assuming that there are no changes to WWE’s
capitalization between August 4, 2023 and the completion of the Transactions, immediately following the completion of the Transactions, including the
merger, approximately 1,805,818 shares of New PubCo Class A common stock are expected to be underlying the New PubCo PSUs issued in respect
thereof.

Potential for New PubCo to Pay Dividends

Following the completion of the Transactions, including the merger, and the listing of the New PubCo Class A common stock on the NYSE, the
WWE Designees will be permitted to declare, set a record date for and pay a one-time dividend on shares of New PubCo Class A common stock, funded
by a cash distribution by WWE LLC to New PubCo prior to the completion of the Transactions. In the event of any such dividend being declared, all
holders of New PubCo Class A common stock as of the applicable record date would receive such a dividend; accordingly, assuming that there are no
changes to WWE’s capitalization from August 4, 2023 until the Closing, and that there are no changes to New PubCo’s capitalization from August 4,
2023 until the record date applicable to such dividend (other than in connection with the Transactions), immediately following the Closing, (i) assuming
a fully diluted basis (i.e., all Other WWE equity securities have been converted into New PubCo Class A common stock) as of such record date, (1) Mr.
McMahon would receive approximately 33.5% of the aggregate amount of any such dividend, (2) WWE directors and executive officers other than
Mr. McMahon would receive their pro rata portion of approximately 2.5% of the aggregate amount of any such dividend, (3) Ms. McMahon would
receive approximately 0.7% of the aggregate amount of any such dividend, (4) Ms. McMahon Levesque would receive approximately 2.2% of the
aggregate amount of any such dividend, (5) all other former WWE stockholders would receive their pro rata portion of approximately 59.9% of the
aggregate amount of any such dividend and (6) former holders of Other WWE equity securities (other than Mr. McMahon and other former WWE
directors and executive officers) would receive their pro rata portion of approximately 1.1% of the aggregate amount of any such dividend, and (ii)
assuming that no Other WWE equity securities have been converted into New PubCo Class A common stock as of such record date, (1) Mr. McMahon
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would receive approximately 34.6% of the aggregate amount of any such dividend, (2) WWE directors and executive officers other than Mr. McMahon
would receive their pro rata portion of approximately 0.2% of the aggregate amount of any such dividend, (3) Ms. McMahon would receive
approximately 0.7% of the aggregate amount of any such dividend, (4) Ms. McMahon Levesque would receive approximately 2.3% of the aggregate
amount of any such dividend, (5) all other former WWE stockholders would receive their pro rata portion of approximately 62.2% of the aggregate
amount of any such dividend, and (6) all Other WWE equity securities (including those held by Mr. McMahon, which represent less than 0.1% of
economic interests in New PubCo on a fully-diluted basis) that have been converted into equity securities of New PubCo (but which have not been
converted into New PubCo Class A common stock) would be treated as specified in the agreements applicable to such securities, as described in this
information statement/prospectus and the public filings that WWE makes with the SEC that are incorporated by reference into this information
statement/prospectus, as described in the section entitled “Where You Can Find More Information.” Percentages in the immediately preceding sentence
may not sum to 100% due to rounding.

However, whether such dividend, or any other dividend, will be paid, and the amount of any such dividend, has not yet been determined. To the
maximum extent permitted by law, New PubCo is expected to make quarterly distributions of cash received from HoldCo in excess of cash required for
New PubCo’s taxes or other costs or expenses, unless a majority of the New PubCo Board determines that HoldCo has a bona fide need for such cash
(e.g., potential acquisitions) and determines to loan such excess cash to HoldCo at market rates.

It is expected that such determination would be based on a number of considerations, including, but not limited to, New PubCo’s results of
operations and capital management plans, the market price of New PubCo Class A common stock, the availability of funds to New PubCo, industry
practice and other factors deemed relevant by the New PubCo Board. In addition, New PubCo’s ability to pay distributions and the amount of any
distributions ultimately paid in respect of the New PubCo common stock will, in each case, be subject to New PubCo receiving funds, directly or
indirectly, from its operating subsidiaries, including the operating subsidiaries of HoldCo.

Furthermore, the ability of the operating subsidiaries of HoldCo to make distributions to New PubCo will depend on the satisfaction of applicable
state law and subject to any covenants and restrictions in existing agreements with respect to such distributions, and the ability of HoldCo to receive
distributions from its own subsidiaries will continue to depend on applicable state law with respect to such distributions. There can be no guarantee that
New PubCo stockholders will receive or be entitled to dividends.

Ownership of New PubCo after the Transactions

WWE stockholders will receive one share of New PubCo Class A common stock for each share of WWE common stock that they hold. As of the
Closing, subsidiaries of Endeavor are expected to collectively own 51.0% of the voting power of New PubCo and 51.0% of the economic interests in
HoldCo, with former securityholders of WWE common stock indirectly owning 49.0% of the economic interests in HoldCo, 49.0% of the voting power
of New PubCo and 100.0% of the economic interests in New PubCo, in each case, on a fully diluted basis. Assuming that there are no changes to
WWE’s capitalization from August 4, 2023 until the Closing, immediately following the Closing, (i) assuming a fully diluted basis (i.e., all Other WWE
equity securities have been converted into New PubCo Class A common stock) as of such record date, (1) Mr. McMahon is expected to indirectly own
approximately 16.4% of economic interests in HoldCo, approximately 16.4% of the voting power of New PubCo and approximately 33.5% of the
economic interests in New PubCo, (2) WWE directors and executive officers other than Mr. McMahon are expected to indirectly own
approximately 1.2% of economic interests in HoldCo, approximately 1.2% of the voting power of New PubCo and approximately 2.5% of the economic
interests in New PubCo, (3) Ms. McMahon is expected to indirectly own approximately 0.3% of economic interests in HoldCo, approximately 0.3% of
the voting power of New PubCo and approximately 0.7% of the economic interests in New PubCo, (4) Ms. McMahon Levesque is expected to indirectly
own approximately 1.1% of economic interests in HoldCo, approximately 1.1% of the voting power of New PubCo and approximately 2.2% of the
economic interests in New PubCo, (5) all other former WWE stockholders are expected to indirectly own approximately 29.4% of economic interests in
HoldCo,
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approximately 29.4% of the voting power of New PubCo and approximately 59.9% of the economic interests in New PubCo and (6) former holders of
Other WWE equity securities (other than Mr. McMahon and other former WWE directors and executive officers) are expected to indirectly own
approximately 0.5% of economic interests in HoldCo, approximately 0.5% of the voting power of New PubCo and approximately 1.1% of the economic
interests in New PubCo and (ii) assuming that no Other WWE equity securities have been converted into New PubCo Class A common stock as of such
record date, (1) Mr. McMahon is expected to indirectly own approximately 16.6% of the economic interests in HoldCo, approximately 16.6% of the
voting power of New PubCo and approximately 34.6% of the economic interests in New PubCo, (2) WWE directors and executive officers other than
Mr. McMabhon are expected to indirectly own approximately 0.1% of the economic interests in HoldCo, approximately 0.1% of the voting power of New
PubCo and approximately 0.2% of the economic interests in New PubCo, (3) Ms. McMabhon is expected to indirectly own approximately 0.3% of
economic interests in HoldCo, approximately 0.3% of the voting power of New PubCo and approximately 0.7% of the economic interests in New
PubCo, (4) Ms. McMahon Levesque is expected to indirectly own approximately 1.1% of economic interests in HoldCo, approximately 1.1% of the
voting power of New PubCo and approximately 2.3% of the economic interests in New PubCo and (5) all other former WWE stockholders are expected
to indirectly own approximately 29.9% of economic interests in HoldCo, approximately 29.9% of the voting power of New PubCo and approximately
62.2% of the economic interests in New PubCo. Percentages in the immediately preceding sentence may not sum to 100% due to rounding.

Background of the Transactions

The WWE Board, together with members of WWE’s senior management team, regularly reviews WWE’s performance, future growth prospects
and overall strategic direction and evaluates various strategies and opportunities to improve WWE’s strategic position and enhance stockholder value.
These reviews have included consideration of whether the continued execution of WWE’s strategy and possible strategic opportunities, including
opportunities for acquisitions, dispositions, commercial partnerships or combinations with third parties, offered the best avenue to maximize stockholder
value. WWE and its representatives also regularly meet with various potential commercial partners to learn about these companies’ businesses and
evaluate potential opportunities.

On January 6, 2023, WWE publicly announced its intention to undertake a review of its strategic alternatives with the goal of maximizing value
for all WWE stockholders.

The announcement followed the execution and delivery on January 5, 2023 of a stockholder written consent by Mr. McMahon, in his capacity as
controlling stockholder of WWE, effecting the immediate removal of JoEllen Lyons Dillon, Jeffrey R. Speed and Alan M. Wexler from the WWE Board
without cause, and the concurrent election of each of Mr. McMahon, Michelle D. Wilson and George A. Barrios to the WWE Board and implementing
certain amendments to WWE’s Bylaws (the “January 5th Amendments”).

Also on January 5, 2023, Mr. McMahon issued a press release announcing that he had taken the above described actions to position WWE to
capitalize on a unique opportunity to maximize long-term value for all WWE stockholders. Such actions followed letters sent by Mr. McMahon to the
WWE Board, dated December 20, 2022 and December 31, 2022, both of which were subsequently made public, wherein, among other things,

Mr. McMabhon stated his belief that WWE had a narrow window of opportunity to create significant value for all stockholders by undertaking a
comprehensive review of strategic alternatives. These letters further stated Mr. McMahon’s belief that his return as Executive Chairman would allow
him to provide necessary support to WWE’s senior management during the upcoming negotiations of WWE’s media rights agreements and that any
review of strategic alternatives by WWE should occur in tandem with such media rights negotiations in order to maximize value creation for the benefit
of all WWE stockholders. Mr. McMahon’s December letters further articulated his belief that both of these initiatives would be optimized to create
stockholder value with his direct participation, leadership and support as WWE’s controlling stockholder.
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Later on January 5, 2023, following the issuance by Mr. McMahon of the press release, Mr. Emanuel contacted Mr. McMahon noting that he had
seen the press release. There was no discussion on this call regarding any potential transaction between Endeavor and WWE.

In connection with the WWE Board’s consideration of Mr. McMahon’s December letters, WWE retained J.P. Morgan on December 30, 2022 to
act as financial advisor to WWE in connection with its evaluation of strategic alternatives. J.P. Morgan provided a relationship disclosure letter to
WWE’s management on December 26, 2022. The WWE Board selected J.P. Morgan on the basis of, among other factors, J.P. Morgan’s qualifications,
extensive experience in advising sport and entertainment companies in connection with potential strategic transactions, and its knowledge and
understanding of WWE’s business and industry informed by its longstanding relationship with WWE.

On January 9, 2023, at a special meeting of the WWE Board, the WWE Board elected Mr. McMahon as Executive Chairman of the WWE Board.
Also on January 9, 2023, Raine delivered an initial draft of a relationship disclosure letter to WWE.

The WWE Board held a special meeting on January 12, 2023 where the WWE Board discussed WWE’s exploration of strategic alternatives and
the process and timeline related thereto, including potential third-party outreach. On January 13, 2023, WWE formally entered into an engagement letter
with Raine to act as financial advisor to WWE and Raine delivered an executed version of the previously delivered relationship disclosure letter to
WWE’s management. WWE selected Raine on the basis of, among other factors, Raine’s qualifications, extensive experience in advising sport and
entertainment companies in connection with potential strategic transactions, and its knowledge and understanding of WWE’s business and industry.

Mr. McMahon subsequently informed WWE that, in light of his view that there was substantial alignment among the WWE Board and
management to conduct a review of strategic alternatives amid WWE’s upcoming domestic media rights negotiation cycle, he intended, in his capacity
as controlling stockholder of WWE, to substantially repeal the January 5Sth Amendments. On January 16, 2023, Mr. McMahon, in his capacity as
controlling stockholder of WWE, executed and delivered a stockholder written consent effectuating such substantial repeal.

Beginning on January 17, 2023 and continuing until April 2, 2023, when WWE executed the transaction agreement, WWE’s financial advisors,
acting on its behalf, contacted and were contacted by over 60 potential counterparties, including strategic companies, financial sponsors, family offices
and sovereign wealth funds. As part of this initial outreach, representatives of WWE’s financial advisors contacted Endeavor on January 18, 2023 and
described the next steps in the process, which representatives of WWE’s financial advisors indicated would include the distribution of a confidentiality
agreement to Endeavor if Endeavor was interested in participating in the WWE process. Beginning on February 2, 2023, representatives of WWE’s
financial advisors, acting on its behalf, began to distribute the form confidentiality agreement to such potential counterparties, which included a
distribution of the form confidentiality agreement to Endeavor on February 2, 2023.

Between February 6 and March 21, 2023, WWE entered into confidentiality agreements with 20 potential counterparties. All but one of the
confidentiality agreements entered into by WWE in connection with this process included a standstill provision for the benefit of WWE with a
customary exclusion permitting parties to make proposals to WWE privately and confidentially, and each of the standstill provisions had a duration of at
least 12 months. All confidentiality agreements entered into with standstill provisions included the customary exclusion for private proposals and a
“fallaway” provision that would allow the counterparty to make a proposal to acquire WWE in the event WWE entered into a definitive sale agreement.
Each potential counterparty that had indicated interest in exploring a strategic transaction with WWE was provided an opportunity to enter into a
confidentiality agreement with WWE.

In early February 2023, WWE retained Paul, Weiss as legal counsel to WWE in connection with WWE’s exploration of strategic alternatives.
WWE chose Paul, Weiss based on Paul, Weiss’ extensive experience in
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similar transactions, qualifications and reputation and WWE’s determination that Paul, Weiss would be independent for purposes of representing WWE.

In connection with Mr. McMahon'’s election as Executive Chairman, during January and February 2023, WWE’s Compensation Committee
(which, for the avoidance of doubt, does not include Mr. McMahon or any member of WWE’s management, and neither Mr. McMahon nor any member
of WWE’s management was present for such discussions) discussed and reviewed the terms of Mr. McMahon’s compensation and employment.

On February 7, 2023, WWE and Endeavor signed a mutual confidentiality agreement in order to allow the parties to conduct reciprocal due
diligence on each other relating to a possible business combination, and Silver Lake Partners—a significant stockholder of Endeavor—executed a
joinder to the Endeavor confidentiality agreement on the same day. The confidentiality agreement with Endeavor contained a 12-month standstill
provision binding Endeavor with a customary exclusion permitting Endeavor to make proposals to WWE privately and confidentially and a “fallaway”
provision that would allow Endeavor to make a proposal to acquire WWE in the event WWE entered into a definitive sale agreement. The Silver Lake
Partners joinder provided that the standstill provision did not apply to Silver Lake Partners except to the extent it was acting on behalf of Endeavor.

Also on February 7, 2023, Endeavor submitted a written non-binding indication of interest (the “February 7 Endeavor Proposal”) to combine
WWE with its subsidiary, HoldCo (a holding company for Endeavor’s UFC business), in a cash and stock transaction in which WWE securityholders, at
the closing of the transaction, would receive consideration that Endeavor indicated should be valued at $88.43 per share of WWE common stock
(excluding the impact of any potential synergies), treating the WWE Class A common stock and WWE Class B common stock the same for these
purposes. The February 7 Endeavor Proposal indicated this proposed transaction represented a premium of 23% to WWE’s unaffected share price of
$72.04 on January 5, 2023, which was the day immediately prior to WWE’s announcement of WWE’s exploration of strategic alternatives. The
February 7 Endeavor Proposal included an option for WWE securityholders to roll over or to be cashed out in the transaction, subject to the right of
WWE stockholders to elect to receive cash payments in an aggregate maximum amount of $2 billion. The transaction described in the February 7
Endeavor Proposal would have resulted in the combined business continuing as a publicly traded subsidiary of Endeavor, in which Endeavor would own
57% of the combined business and WWE’s securityholders would own 43% of the combined business, in each case measured on a fully diluted basis
and assuming that the Convertible Notes were settled entirely in cash and that no elections to receive cash payments were made by WWE stockholders.

Between February 7, 2023 and continuing into early March 2023, WWE and representatives from Paul, Weiss, acting as legal counsel to WWE,
Kirkland & Ellis LLP (“K&E”), acting as counsel to Mr. McMahon, and WWE’s financial advisors had various preliminary discussions with Endeavor,
Latham & Watkins, LLP (“Latham”), acting as
legal counsel to Endeavor, and Endeavor’s advisors to clarify the terms set forth in the Endeavor February 7 Proposal, including with respect to the tax
aspects of the proposed structure and the valuation implications for WWE’s stockholders.

On February 13, 2023, Raine submitted a preliminary list of written due diligence questions to Endeavor in order to provide a basis for WWE and
its advisors to further understand (including from a financial and valuation perspective) the implications of the February 7 Endeavor Proposal.

On February 15, 2023, Endeavor submitted an initial due diligence request list to Raine requesting additional information relating to tax
structuring and related costs. On February 23, 2023, Raine provided responses to such requests to Endeavor.

Beginning on February 24, 2023, representatives of WWE’s financial advisors, on behalf of WWE, began distributing a process letter, ultimately
to eight potential strategic counterparties (including Endeavor) and 12 potential financial sponsor counterparties, all of which potential strategic and
financial counterparties had previously executed a confidentiality agreement with WWE except one of the potential strategic counterparties. The process
letter requested that the recipients provide a written non-binding indication of interest with respect to a potential acquisition of, investment in, or any
other transaction with, WWE no later than Monday, March 13, 2023 at 5 p.m. EST.
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On February 28, 2023, Endeavor provided written responses to the initial diligence questions that Raine had provided on February 13, 2023.

On March 1, 2023, WWE formally entered into an engagement letter with Moelis to act as financial advisor to WWE, along with Raine and J.P.
Morgan, in connection with WWE’s evaluation of potential strategic alternatives. Moelis had delivered a relationship disclosure letter to WWE’s
management on February 27, 2023. WWE selected Moelis on the basis of, among other factors, Moelis’ qualifications, extensive experience in advising
sport and entertainment companies in connection with potential strategic transactions, and its knowledge and understanding of WWE’s business and
industry.

On March 1, 2023, Mr. Emanuel, Mr. Shapiro and other representatives of Endeavor, met with Mr. McMahon, Mr. Khan and other representatives
of WWE, including representatives of WWE’s financial advisors, to discuss the terms of the February 7 Endeavor Proposal. At this meeting, the
Endeavor representatives gave a presentation (the “March 1 Presentation”) to the representatives of WWE describing the potential synergies that
Endeavor stated it expected could be obtained in a combination.

On March 2, 2023, the WWE Board held a regularly scheduled meeting with representatives of Raine, J.P. Morgan and Moelis in attendance.
During the course of this meeting, WWE’s senior management and financial advisors discussed with the WWE Board the ongoing strategic review and
process to date, including recent developments regarding Endeavor. The WWE Board was informed that 20 potential counterparties had executed
confidentiality agreements. At the meeting, the WWE Board determined that management should continue to actively pursue WWE’s strategic
alternatives with all participants while also engaging with Endeavor regarding its outstanding proposal to determine if a viable and compelling
transaction could be negotiated.

On March 13, 2023, WWE received preliminary written indications of interest from eight potential counterparties, three of whom (two strategic
parties and one financial sponsor) had delivered indications of interest to acquire the whole company and five of whom (all financial sponsors) had
submitted indications of interest to provide debt or equity financing to an acquiror in a potential acquisition of WWE, but had not submitted a bid to
acquire the whole company. Endeavor did not submit a revised indication of interest at that time. Of the three potential counterparties that had delivered
indications of interest to acquire the whole company on March 13, 2023, Strategic Party 1 submitted a cash offer at $95-$100 per share and indicated it
would require third party equity and third party debt financing in order to complete a transaction with WWE; Financial Sponsor 1 submitted a cash offer
for $90-$97.50 per share and contemplated that it may seek additional equity co-invest partners and that it would obtain debt financing; and Strategic
Party 2 submitted a cash offer at an implied share price of $76.83 and indicated that it would need equity and debt financing partners in order to
complete a transaction with WWE.

During the period following March 13, 2023, at the direction of WWE management, WWE’s financial advisors facilitated discussions between
certain participants in WWE’s strategic alternatives process that had indicated an interest in pursuing a debt or equity financing partnership in
connection with a potential transaction in order to attempt to elicit more concrete proposals from such parties at higher valuations.

Beginning on March 19, 2023, at the direction of WWE management, WWE’s financial advisors facilitated discussions between (1) Strategic
Party 1 and Financial Sponsor 1 and (2) two other potential counterparties, with the goal of determining with respect to each foregoing pair whether a
potential partnership regarding a potential transaction with WWE would be viable and compelling. Strategic Party 1 and Financial Sponsor 1
subsequently engaged in further discussions from March 19, 2023 until April 1, 2023 regarding a potential joint bid, but ultimately did not provide
WWE with a joint proposal. The two other potential counterparties also engaged in subsequent discussions and on March 30, 2023 informed WWE’s
financial advisors that neither wished to be the lead investor in connection with a potential acquisition of WWE and therefore they did not expect to
partner with each other and submit a joint bid.
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On March 20, 2023, Raine delivered a written update to its relationship disclosure letter to the WWE Board describing its relationships with
Endeavor and its affiliates and two counterparties that had submitted bids to WWE, including Strategic Party 1 and Financial Sponsor 1.

On March 21, 2023, the WWE Board held a special meeting with members of senior management and representatives from Raine, J.P. Morgan,
Moelis, Paul, Weiss and K&E in attendance. Representatives of the financial advisors reviewed the key terms provided by each of the three parties other
than Endeavor that had delivered indications of interest to acquire WWE in response to WWE’s solicitation of “round 1” indications of interest. The
representatives of the financial advisors also described the terms provided by five additional parties that had submitted indications of interest to provide
debt or equity financing to an acquiror in a potential acquisition of WWE, but had not submitted a bid to acquire WWE. The representatives of the
financial advisors noted that the potential counterparties that had delivered indications of interest with the highest per share valuation (other than
Endeavor) were Strategic Party 1 and Financial Sponsor 1. The representatives of the financial advisors also noted that none of the other potential
acquirors that had submitted indications of interest to acquire WWE had indicated the financial capability to acquire WWE on a standalone basis
without external financing, and as a result each such potential counterparty (including Strategic Party 1 and Financial Sponsor 1) would require third
party equity and/or debt financing partners to be able to complete any proposed transaction with WWE. As such, financing partners had not yet been
identified or secured, the representatives of the financial advisors noted that such counterparties that would require a partner in order to complete a
transaction would likely need additional time to be in a position to sign a definitive agreement with WWE. WWE’s financial advisors also described the
potential risks related to the availability of financing (both debt and equity) for the parties other than Endeavor and that if those parties failed to secure
such financing, such parties could no longer be part of and remove competitive tension from the strategic review process. The representatives of the
financial advisors also noted that Endeavor had indicated that it would not require a partner or other third party financing in order to complete its
proposed transaction and had communicated a desire to move forward expeditiously to sign definitive agreements with respect to a transaction. The
WWE Board discussed with its financial advisors potential combinations of bidders and debt and equity financing sources, noting the view that
introducing Strategic Party 1 and Financial Sponsor 1 to each other to permit them to enter into discussions regarding partnering with each other could
result in a bid that was competitive with Endeavor. Following discussion, the WWE Board determined to permit Strategic Party 1 and Financial Sponsor
1 to engage in discussions regarding partnering.

Representatives of the financial advisors then reviewed with the directors a preliminary financial analysis of the February 7 Endeavor Proposal,
which they noted was subject to completion of their financial due diligence, as well as the fact that the February 7 Endeavor Proposal would result in the
combined company continuing as a consolidated, publicly traded subsidiary of Endeavor in which Endeavor would own 57% of the combined company
and WWE’s securityholders would own 43% of the combined company, in each case on a fully diluted basis. Throughout and following the financial
advisors’ presentation, representatives of Raine, J.P. Morgan and Moelis responded to questions and other considerations raised by the directors.

The WWE Board also discussed with senior management and its legal and financial advisors a term sheet that had been prepared in connection
with the ongoing Endeavor negotiations (the “WWE Term Sheet”), which had been provided to the WWE Board prior to the meeting. Representatives of
Paul, Weiss explained that the WWE Term Sheet contemplated improved economic terms for a potential transaction and included illustrative governance
rights that could be implemented in connection with any potential transaction with Endeavor.

Representatives of Paul, Weiss then summarized for the WWE Board certain key provisions of the WWE Term Sheet, explaining that the WWE
Term Sheet proposed an equity ownership of 51.0% to Endeavor and 49.0% to WWE’s securityholders, in each case on a fully diluted basis. The
proposed ownership levels implied an illustrative value of WWE using Endeavor’s valuation framework of $95.66 per share without synergies and
$105.04 per share with $90 million of annual synergies (reflecting the mid-point of a $60-$120 million range for total estimated revenue and cost
synergies, as set forth (without further allocation or detail) in the March 1 Presentation), with the potential for substantially higher synergies to be
evaluated during further diligence,
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compared with valuations of $95.00- $100.00 per share and $90.00-$97.50 per share in the proposals received from Strategic Party 1 and Financial
Sponsor 1, being the highest other proposals received; an all-stock transaction (involving only a single class of combined company common stock) with
no cash election by WWE stockholders; an 11-person board, with six directors selected by Endeavor and five directors selected by WWE (and, with
respect to WWE, going forward, by those five directors then on the board of the combined company) (the “WWE Directors”); Mr. Emanuel as the Chief
Executive Officer of the combined company, with the Executive Chair of the combined company to be selected by the WWE Directors; certain minority
approval rights exercisable by a committee comprised of the WWE Directors; a proposal to establish a post-closing dividend policy for the combined
company; and the designation of a WWE representative on the Endeavor board (to be selected by a committee comprised of the WWE Directors).

Representatives of Paul, Weiss then reviewed with the WWE Board certain legal considerations applicable to the directors in this context,
including the fiduciary duties applicable to their decision-making under Delaware law.

Following this discussion, the WWE Board determined to invite Strategic Party 1 and Financial Sponsor 1 to participate in the next round of
WWE’s strategic review process and to engage in discussions regarding partnering, which could include providing all three parties with access to
non-public information regarding WWE through WWE’s “round 2” electronic data room and otherwise progressing diligence with those counterparties.
The WWE Board also determined that WWE management should continue discussions regarding a potential transaction with Endeavor on the basis of
the WWE Term Sheet, which would include providing the WWE Term Sheet and a draft transaction agreement reflecting the terms discussed with the
WWE Board to Endeavor when determined appropriate by WWE management.

On March 22, 2023, Messrs. McMahon and Khan, representing WWE, and Messrs. Emanuel and Shapiro, representing Endeavor, met in
Stamford, Connecticut to discuss a potential transaction as contemplated by the WWE Term Sheet that had been authorized by the WWE Board but
which was not shared with Endeavor prior to the meeting. During the course of this meeting, the parties aligned on continuing discussions on the basis
of an equity ownership of 51.0% to Endeavor and 49.0% to WWE’s securityholders (i.e., as had been proposed by WWE), measured on a fully diluted
basis, with the consideration to be received by WWE securityholders to be paid 100.0% in the form of equity of a newly formed publicly traded
company.

Following this meeting, later on March 22, 2023, with the approval of WWE management, Paul, Weiss provided Latham with a copy of the WWE
Term Sheet.

On March 23, 2023, Latham provided a revised term sheet to Paul, Weiss and K&E (the “March 23 Endeavor Term Sheet”). The March 23
Endeavor Term Sheet proposed that Mr. McMahon: serve as the Executive Chair of the combined company until his death, resignation or incapacity;
have the right to select five of the 11 directors of the combined company and have veto rights over the taking of certain actions by the combined
company, including certain related party transactions and sale transactions in which Endeavor would receive a disproportionate control premium relative
to other WWE stockholders, in each case for so long as Mr. McMahon continued to own more than a to-be-agreed percentage of the equity in the
combined company held by Mr. McMahon at signing or until Mr. McMahon no longer served as the Executive Chair of the combined company; that
Mr. McMahon would approve the Transactions through a stockholder written consent and that the Transactions would not be subject to approval from
any other WWE stockholders. During conversations on March 23 and March 24, 2023 involving representatives of K&E, Latham and Paul, Weiss,
representatives of Latham emphasized to representatives of K&E and Paul, Weiss that the governance proposals in the March 23 Endeavor Term Sheet
were fundamental to Endeavor’s thesis for pursuing a transaction with WWE in light of, among other things, Endeavor’s belief that Mr. McMahon’s
continued leadership as contemplated by the March 23 Endeavor Term Sheet would be critical to the value creation driving Endeavor’s desire to engage
in the transaction, and that agreeing to increase WWE’s securityholders’ pro forma equity ownership in the combined company to the 51/49 split that
had been proposed by WWE was conditioned upon both changes required by Endeavor to the governance arrangements set forth in the March 23
Endeavor Term Sheet. Representatives of

92



Table of Contents

Latham also reiterated Endeavor’s position that Mr. McMahon provide his written consent to approve the potential transaction with Endeavor promptly
following the signing of definitive transaction agreements and that the potential transaction not be subject to approval by any other WWE stockholders
(which would mean that the potential transaction would not be subject to any “majority of the minority” stockholder approval condition).

Also on March 23, 2023, with the approval of WWE management, Paul, Weiss provided a draft transaction agreement to Latham. That same day,
WWE provided Endeavor and its legal and financial advisors, Strategic Party 1 and Financial Sponsor 1 with access to a “round 2” electronic data room
containing non-public information regarding WWE.

On March 24, 2023, WWE provided “round 2” data room access to Strategic Party 1’s outside financial advisors.

On March 24, 2023, representatives of Latham, Paul, Weiss and K&E engaged in discussions regarding the March 23 Endeavor Term Sheet, the
draft transaction agreement and related matters.

Later on March 24, 2023, Endeavor provided WWE and its legal and financial advisors with access to an electronic data room containing
non-public information regarding Endeavor and UFC.

On March 25, 2023, WWE provided “round 2” data room access to Strategic Party 1’s outside legal advisors.

On March 26, 2023, Latham provided a revised draft of the transaction agreement to Paul, Weiss and K&E. Also on March 26, 2023,
representatives of Strategic Party 1 attended a WWE event held in Denver to which WWE had provided them tickets.

During this time and continuing until April 2, 2023, WWE and Endeavor engaged in reciprocal due diligence with respect to accounting, business,
financial, legal, tax and other matters. During the course of this diligence work, Endeavor made it known that the ongoing financial audit of UFC would
not be completed for several weeks and Endeavor proposed providing the audited financials following execution of definitive transaction agreements.

Concurrent with the parties’ respective diligence efforts, and continuing until April 2, 2023, representatives of Latham, Paul, Weiss and K&E,
along with senior management of both Endeavor and WWE and their respective financial advisors, had a number of conversations and negotiations
regarding the definitive transaction agreement and related matters and exchanged drafts of the term sheet and definitive agreements.

On March 27, 2023, the WWE Board held a special meeting with members of senior management and representatives of Raine, J.P. Morgan,
Moelis, Paul, Weiss and K&E in attendance. During the meeting, representatives of the financial advisors provided a status update regarding the
March 22, 2023 meeting between representatives of WWE and Endeavor and subsequent discussions between the two parties’ advisors regarding the
potential transaction and described the March 23 Endeavor Term Sheet, including that Endeavor had agreed to an increase in the pro forma ownership of
WWE’s securityholders in the combined company from 46% (the previous proposal in the February 7 Endeavor Proposal) to 49.0% (in each case, on a
fully diluted basis and assuming that the Convertible Notes were entirely stock settled) (the “March 23 Endeavor Proposal”). The representatives of the
financial advisors also discussed Endeavor’s proposal that UFC and WWE each hold a minimum amount of operating cash at the closing of the
proposed transaction, which the WWE Board was informed by members of senior management and representatives of the financial advisors was
currently expected to result in a distribution of approximately $300 million (based on the WWE management forecasts) to a newly-formed, publicly-
listed holding company of which the economic interests would initially be held by the legacy WWE securityholders post-closing. In addition, the
directors discussed certain criteria in connection with the potential transaction with Endeavor: (1) whether the potential transaction was likely to provide
greater value to WWE stockholders than WWE’s standalone plan; (2) whether the potential transaction was likely to provide
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greater value to WWE stockholders than the other indications of interest received by WWE; (3) the potential speed of the Endeavor process and whether
it was a positive or negative from a maximization of shareholder value standpoint; and (4) the go-forward governance structure.

With respect to the first two of the foregoing criteria discussed by the directors, and noting that additional valuation work needed to be completed,
WWE’s financial advisors discussed with the WWE Board their preliminary financial analysis of: (a) WWE’s standalone plan, (b) the economic terms of
the potential transaction with Endeavor, and (c) the terms of the all-cash indications of interest received from each of Strategic Party 1 and Financial
Sponsor 1. WWE’s financial advisors discussed with the WWE Board that while the all-cash bids received from Strategic Party 1 and Financial Sponsor
1 could provide WWE stockholders with an immediate cash exit and low execution risk if a definitive agreement could be reached, none of the
indications of interest had included secured financing and each of the other potential counterparties that had provided initial indications of interest,
including Strategic Partner 1 and Financial Sponsor 1, would require debt and/or equity financing partners to more fully develop its potential proposal.
WWE’s financial advisors also provided their views on the potential risks of obtaining such financing in the current macroeconomic climate and in light
of the valuation ranges included in the indications of interest received by financing sources that had been reviewed at the previous WWE Board meeting.
WWE’s financial advisors also discussed the potential loss of competitive tension in the strategic review process if Strategic Partner 1 and Financial
Sponsor 1 were unsuccessful in securing financing, such that they were no longer part of the strategic review process. In addition, the financial advisors
noted that the all-stock proposal from Endeavor would provide WWE stockholders the opportunity to participate in the potential benefits that may be
realized from the near-term rights renewal of WWE and UFC, other revenue synergy opportunities and potential cost savings. The WWE Board
discussed with its financial advisors the view that WWE would be best-positioned to obtain the highest valuation for all stockholders by continuing to
engage with Endeavor and that the improved economic terms that were negotiated by WWE in the March 23 Endeavor Proposal were, subject to
confirmatory diligence and further analysis, reasonably likely to provide greater value to WWE stockholders than WWE’s standalone plan or a
transaction with any of the other parties that had provided indications of interest, including by allowing WWE stockholders to participate in the material
expected synergies through continuing ownership. Further, while the other potential counterparties were proceeding with diligence, they were behind
Endeavor in terms of timing. For these reasons, there could be no guarantee that the preliminary indications of interest provided by such counterparties
would develop into bona fide offers, much less a definitive transaction.

Referring to the third criterion referred to above, the WWE Board discussed with its financial advisors factors relevant to whether moving
expeditiously with Endeavor would be reasonably likely to result in a transaction that was in the best interests of WWE’s stockholders. In connection
with this discussion, the financial advisors discussed with the WWE Board, among other things, that the then-current macro-economic uncertainty in
both the mergers and acquisitions and financial markets generally, the fact that the March 23 Endeavor Proposal did not require debt financing or an
equity partner, the fact that Endeavor had demonstrated a strong interest in moving quickly and the fact that Endeavor’s interest in doing so was
motivated by its desire to quickly realize synergies that could benefit WWE’s stockholders and customers of the combined company. The WWE Board
further discussed with the financial advisors that the other participants in WWE’s strategic review process, including Strategic Partner 1 and Financial
Sponsor 1, had not to date demonstrated a level of interest and immediate actionability comparable to that demonstrated by Endeavor and, as such, it
was possible such other participants would be unlikely to move with the pace required to reach actionable and compelling transaction terms in a timely
manner. The representatives of the financial advisors noted that Endeavor and its representatives had already meaningfully engaged on diligence and
provided detailed transaction terms, including go-forward governance arrangements, to WWE, as compared with Strategic Party 1, Financial Sponsor 1
and the other participants in the strategic review process.

With respect to the fourth criterion discussed with the WWE Board, the WWE legal and financial advisors discussed with the WWE Board that
Endeavor had conditioned the proposed increase in valuation upon Mr. McMahon serving as Executive Chair of the newly formed public company until
his death, resignation or
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incapacity, having the right to nominate the five WWE representatives to serve among the 11 total directors on the newly formed public company board
of directors and having a veto right over certain transactions, in each case until he sold down a to-be-agreed percentage of his equity or he no longer
served as Executive Chair. The WWE advisors discussed with the WWE Board that Endeavor had stated that these governance changes were
fundamental to Endeavor’s thesis for pursuing the potential transaction in light of, among other things, Endeavor’s belief that Mr. McMahon’s continued
leadership as contemplated by the March 23 Endeavor Proposal would be critical to the value creation driving Endeavor’s desire to engage in the
Potential Transaction.

In addition, representatives of the financial advisors and members of senior management led a discussion with the WWE Board regarding the
diligence conducted to date by WWE on the UFC business, including the financial due diligence.

During the course of this meeting, representatives of each of Raine, J.P. Morgan and Moelis reviewed with the WWE Board their respective
relationships with WWE and Endeavor and their respective affiliates, which disclosures were reflected in written materials that had been previously
delivered to the WWE Board.

At this meeting, the WWE Board met in executive session with only non-management directors and representatives of each of Raine, J.P. Morgan,
Moelis and Paul, Weiss in attendance to allow the non-management directors to further discuss these matters. During the executive session,
representatives of Paul, Weiss again reviewed certain legal considerations applicable to the directors in this context, including the fiduciary duties
applicable to them under Delaware law. During the course of these discussions the non-management directors further discussed the key terms of
Endeavor’s governance proposal, noting that Endeavor’s governance proposal was a pre-condition to its agreement to increase the valuation of its
proposal and that Endeavor had stated such rights were critically important to Endeavor because of Endeavor’s interest in ensuring Mr. McMahon’s
involvement in the potential transaction. Specifically, the non-management directors noted that in the WWE Term Sheet, Mr. McMahon had not been
granted any personal rights and that the March 23 Endeavor Term Sheet had been conditioned upon the provision of such rights. The non-management
directors further considered the extent of the specific governance rights proposed to be granted to Mr. McMahon alongside the fact that Mr. McMahon
had not, and was not, requesting or proposing such rights and that Mr. McMahon would not be receiving any differential financial consideration under
the March 23 Endeavor Term Sheet. Instead, Mr. McMahon was in fact sharing the “control premium” that was potentially obtainable by him for
transferring his controlling position in WWE to Endeavor with the other stockholders of WWE.

On March 27, 2023, following the WWE Board meeting, Paul, Weiss provided a further revised term sheet to Latham which reflected guidance
received from the non-management directors in the executive session and which had been subsequently discussed with Mr. McMahon, K&E and
members of senior management. Also on March 27, 2023, Latham provided Paul, Weiss and K&E with an initial draft of the stockholders agreement.

Between March 27, 2023, and April 2, 2023, representatives of Paul, Weiss had a number of separate discussions with the non-management
directors regarding various matters, including various legal considerations applicable to such directors in the context of a proposed transaction with
Endeavor.

On March 28, 2023, WWE’s Compensation Committee (which, for the avoidance of doubt, does not include Mr. McMahon or any members of
WWE’s management, and neither Mr. McMahon nor any member of WWE’s management was present for such discussion) met for the purpose of
reviewing and considering proposed employment agreements and compensation arrangements, including finalizing an employment agreement for
Mr. McMahon. The Compensation Committee also reviewed and approved the grant of equity awards in respect of certain specified officers and one
other member of WWE management as well as a proposed sale bonus agreement and sale bonuses for five specified officers and one other member of
WWE management, in each case in connection with a potential change in control transaction (with the goal of driving the successful operation of WWE
during the period between signing of a definitive transaction document and closing of any potential change in control transaction contemplated thereby
and to promote the retention and continued focus of certain
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key employees). Pearl Meyer & Partners, LLC, the Compensation’s Committee’s compensation consultant, advised the Compensation Committee with
respect to market practices and sale bonuses implemented by comparable companies. The Compensation Committee considered the proposed recipients
and amounts of the sale bonuses, the extraordinary efforts of each of the proposed recipients, conditions on payment of the sale bonuses (including the
types of transactions under which payment would be made), sale bonuses implemented by comparable companies, market data and the amount and size
of the sale bonuses relative to the size of the proposed transaction. For the avoidance of doubt, Mr. McMahon was not granted a sale bonus.

Also on March 28, 2023, Latham provided Paul, Weiss and K&E with a further revised draft of the term sheet. Later that day, Paul, Weiss
provided a further revised term sheet to Latham.

On March 29, 2023, Latham provided Paul, Weiss and K&E with a revised draft of the term sheet. Also on March 29, 2023, Paul, Weiss provided
revised drafts of the transaction agreement and term sheet to Latham, and K&E provided a revised draft of the stockholders agreement to Paul, Weiss
and Latham.

On March 31, 2023, multiple drafts of the transaction documents, including the transaction agreement and the stockholders agreement, were
exchanged by Latham, Paul, Weiss and K&E. The key matters addressed in the drafts shared over these four days included, among other things: the
amount of the pre-closing cash distributions to be made by HoldCo and WWE to New PubCo; the scope of the post-closing indemnity provided by
HoldCo in favor of New PubCo; provisions related to the delivery of audited HoldCo financials; continuing employee benefits and mechanics of WWE
PSU vesting; the scope of the interim operating covenants; and certain restrictions on Mr. McMahon’s ability to transfer shares of New PubCo common
stock.

Later on March 31, 2023, J.P. Morgan delivered a written update to its relationship disclosure letter to the WWE Board describing its relationships
with WWE, Endeavor and its affiliates and several counterparties that had submitted bids to WWE, including Strategic Party 1 and Financial Sponsor 1.

Early on April 1, 2023, Raine delivered a written update to its relationship disclosure letter to the WWE Board describing its relationships with
Endeavor and its affiliates and with Strategic Party 1 and Financial Sponsor 1.

Also early on April 1, 2023, Paul, Weiss provided a revised draft of the transaction agreement to Latham. On the same day, K&E provided a
revised draft of the stockholders agreement to Paul, Weiss and Latham.

On April 1, 2023, the WWE Board held a special meeting with members of senior management and representatives of Raine, J.P. Morgan, Moelis,
Paul, Weiss and K&E in attendance. Mr. Levesque was not in attendance at the meeting due to his competing commitments at WrestleMania (which was
occurring concurrently with the meeting), but he had informed members of senior management, who discussed with the WWE Board at the meeting, of
his full support for the Transactions on the terms that had been agreed (subject to approval by the WWE Board) based on prior meetings and discussions
he had with the WWE Board and WWE’s legal and financial advisors. During the course of the meeting, representatives of Paul, Weiss also advised the
WWE Board of conversations with the non-management directors that had taken place during the prior week regarding such directors’ consideration of
the potential transaction with Endeavor.

Representatives of the financial advisors began the meeting by reviewing WWE’s extensive outreach to potentially interested third parties and
noting that there had been extensive speculation and reporting on WWE’s strategic review process in the financial and business media. Representatives
of the financial advisors noted that, notwithstanding that outreach, the preliminary written indications of interest received on March 13, 2023 and WWE
inviting the parties that had submitted the most compelling indications of interest to a second round data room, that there had not yet emerged any
alternatives to the potential transaction with Endeavor that were executable in the near-term.
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Representatives of the financial advisors then reviewed the economic terms of the potential transaction with Endeavor, including the contemplated
equity ownership of 51.0% to Endeavor and 49.0% to WWE’s securityholders, measured on a fully diluted basis, and the potential for the combined
company to receive cash as part of the transaction which could be used by New PubCo to pay a dividend to the holders of its Class A common stock
(which WWE stockholders would receive in the Transactions) following the closing of the Transactions, which the representatives of the financial
advisors discussed with the WWE Board would be expected to result in New PubCo having sufficient cash to pay a dividend based on the WWE
management forecasts following the closing of the Transactions. Representatives of Paul, Weiss then reviewed certain legal considerations applicable to
the directors in the current context, including the fiduciary duties applicable to the directors in considering approval of the potential transaction with
Endeavor. Representatives of Paul, Weiss also reviewed with the WWE Board the transaction structure and the key terms of the transaction agreement
and the stockholders agreement, including the proposed governance arrangements, the expectation that Mr. McMahon would, as controlling stockholder,
provide a written consent shortly after execution of a definite agreement and that no further WWE stockholder approval would be sought (which would
mean that the Transactions would not be subject to any “majority of the minority” stockholder approval condition), which would mean that no other
action by the WWE stockholders would be required to complete the Transactions and therefore the right of WWE to terminate the transaction agreement
in response to a superior proposal would be eliminated, the anticipated timing of closing, the indemnity proposed by Endeavor in favor of New PubCo
and WWE’s termination right tied to the timely delivery and substance of the audited financial statements of UFC.

Representatives of Raine, J.P. Morgan and Moelis then reviewed with the directors their respective financial analyses of the consideration
proposed in the Transactions using various methodologies, including, in each case, a discounted cash flow analysis, and discussed the various
assumptions underlying those analyses, including the financial projections for each of WWE and UFC and the projected synergies from the Transactions
as provided by WWE management. The projected synergies discussed with the WWE Board at this time were prepared by WWE management as of
such date and included both cost synergies that could potentially be achieved through utilization of Endeavor’s back office and infrastructure and
revenue synergies that could potentially be achieved by growth across revenue areas, including, but not limited to, sponsorships, site fees and media
rights. Please see the section of this information statement/prospectus entitled “Certain Unaudited Prospective Financial Information—Certain
Synergies Estimated by WWE Management” for more information regarding these projected synergies which were prepared by WWE management and
provided to the WWE Board in connection with its evaluation of WWE’s strategic alternatives and to Raine, J.P. Morgan and Moelis for their use and
reliance in connection with their respective financial analyses and opinions. Throughout the meeting, the WWE Board asked questions of its advisors
and management and engaged in discussions regarding the Transactions.

Raine then delivered its oral opinion to the WWE Board, subsequently confirmed by delivery of a written opinion dated April 2, 2023 to the WWE
Board to the effect that, taking into account the consummation of the Transactions contemplated by the transaction agreement, as of April 1, 2023, the
aggregate transaction consideration to be paid to the holders of WWE common stock (other than cancelled WWE shares) pursuant to the transaction
agreement was fair, from a financial point of view, to such holders. For the full text of the written opinion of Raine, dated April 2, 2023, see “The
Transactions—Opinions of WWE's Financial Advisors” beginning on page 109 of this information statement/prospectus.

J.P. Morgan then delivered its oral opinion to the WWE Board, subsequently confirmed by delivery of a written opinion dated April 2, 2023 to the
WWE Board to the effect that, as of April 1, 2023, the 49.0% of the membership interests in HoldCo on a fully-diluted basis to be received by New
PubCo in exchange for all of the issued and outstanding membership interests of WWE LLC was fair, from a financial point of view, to New PubCo. For
the full text of the written opinion of J.P. Morgan, dated April 2, 2023, see “The Transactions—Opinions of WWE's Financial Advisors” beginning on
page 109 of this information statement/prospectus.

Moelis then delivered its oral opinion to the WWE Board, subsequently confirmed by delivery of a written opinion dated April 2, 2023 to the
WWE Board to the effect that, as of April 1, 2023, the exchange ratio implied
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by the ownership by New PubCo of 49.0% on a fully-diluted basis, and the ownership by Endeavor of 51.0% on a fully-diluted basis, of HoldCo was
fair, from a financial point of view, to New PubCo. For the full text of the written opinion of Moelis, dated April 2, 2023, see “The Transactions—
Opinions of WWE's Financial Advisors” beginning on page 109 of this information statement/prospectus.

Following further discussion with senior management and WWE’s legal and financial advisors, and taking into account the factors described
below in greater detail in the section entitled “The Transactions—WWE's Reasons for the Transactions; Recommendation of the WWE Board of
Directors” beginning on page 98 of this information statement/prospectus, the members of the WWE Board present unanimously adopted resolutions
which, among other things, (i) determined that it was advisable and in the best interests of WWE and the WWE stockholders to enter into the transaction
agreement and to consummate the Transactions, (ii) approved the execution, delivery and performance of the transaction agreement and the
consummation of the Transactions and (iii) resolved to recommend that WWE stockholders adopt the transaction agreement.

That evening and during the course of April 2, 2023, WWE, Endeavor and their respective legal and financial advisors finalized the definitive
transaction agreements.

On April 2, 2023, the parties executed and delivered the definitive transaction agreements. Shortly after the execution of the transaction
agreement, Mr. McMahon delivered the Written Consent approving the Transactions.

On the morning of April 3, 2023, prior to the opening of trading on NYSE, the parties issued a joint press release announcing the execution of
definitive transaction agreements.

WWE’s Reasons for the Transactions; Recommendation of the WWE Board of Directors

Following WWE’s review of its strategic alternatives to maximize value for all WWE stockholders, and as discussed by the WWE Board from
time to time between January and April, 2023, on April 1, 2023, the WWE Board unanimously adopted resolutions (i) determining that it was advisable
and in the best interests of WWE and the WWE stockholders to enter into the transaction agreement and to consummate the Transactions, (ii) approving
the execution, delivery and performance of the transaction agreement and the consummation of the Transactions and (iii) resolving to recommend that
WWE stockholders adopt the transaction agreement.

In the course of reaching its determination and recommendation, the WWE Board consulted and received advice from its outside financial,
accounting and legal advisors and from WWE’s senior management and considered a number of factors including, but not limited to, the following
material factors:

Potential Positive Factors. In recommending that WWE stockholders adopt the transaction agreement, the WWE Board considered a number of
factors that it believes support its decision, including, among other factors, the following (not necessarily in order of relative importance):

. Attractive Value. The WWE Board’s belief that the per share transaction consideration provides WWE’s securityholders with an attractive
value for their shares of WWE common stock in light of a number of factors, including:

»  Sharing of Control Premium. The fact that all WWE stockholders, including Mr. McMahon, will receive the same transaction
consideration per share of WWE common stock and, as such, Mr. McMahon is not receiving differential financial consideration
despite the fact that he is relinquishing his controlling position in WWE, and that, as a result, all WWE stockholders would share in
the control premium being paid by Endeavor;

*  Post-Closing Dividend. That WWE is permitted to distribute excess cash to New PubCo as part of the Transactions which could be
used by New PubCo to pay a dividend to the holders of New PubCo Class A common stock (which WWE stockholders would
receive in the Transactions)
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following the completion of the Transactions, and the WWE Board’s understanding that it would be expected to result in New
PubCo having sufficient cash to pay a dividend (based on the WWE management forecasts);

»  Participation in the Combined Company. The all-stock nature of the Transactions, which will allow existing WWE stockholders to
participate in the expected increased value of New PubCo through a 49.0% interest in HoldCo (on a fully diluted basis). Specifically,
among other things, the WWE Board considered:

The ability for WWE’s securityholders to meaningfully share in the continued successes of WWE;

The ability for WWE’s securityholders to participate in the UFC business, including its global fan base, domestic media
rights profile, sponsorship revenue, event operations, hospitality and technological capabilities;

The cost synergies that are expected to be achieved by utilizing Endeavor’s back office and robust infrastructure and the
synergies that are expected to be achieved by growth across revenue areas, including domestic media rights, sponsorships
and site fees, which are more fully described in the section entitled “Certain Unaudited Prospective Financial Information
—Certain Synergies Estimated by WWE Management” beginning on page 109 of this information statement/prospectus;
and

The potential for the combined company to develop new forms of content and pursue other strategic opportunities to
further bolster both companies’ strong stable of brands.

The potential benefits, including operational benefits, to the combined company from being a part of the Endeavor
corporate ecosystem.

*  Management and Governance of the Combined Company. The WWE Board’s belief that the governance arrangements contained in
the transaction documents are favorable to WWE’s securityholders based on, among other factors:

That WWE and UFC will continue to be led by their respective experienced management teams and that the New PubCo
directors that will be nominated by WWE and Endeavor will have experience and expertise in WWE’s and UFC’s
respective businesses and the WWE Board’s belief that such familiarity would be important to achieve the anticipated
synergies;

That a majority (six of 11) of the directors on the New PubCo Board will be required to be independent; and

That the transaction documents include governance protections to ensure that the interests of legacy WWE stockholders are
represented on the New PubCo Board, as further described in the section entitled “Summary of Certain Agreements Related
to the Transactions—Governance Agreement” beginning on page 181 of this information statement/prospectus.

»  Fairness Analyses. The financial analyses separately presented to the Board by representatives of each of Raine, J.P. Morgan and
Moelis. The WWE Board also considered:

The oral opinion of Raine rendered to the WWE Board, subsequently confirmed in Raine’s written opinion dated April 2,
2023, to the effect that, as of April 1, 2023 and taking into account the consummation of the Transactions contemplated by
the transaction agreement, the aggregate transaction consideration to be paid to the holders of WWE common stock (other
than cancelled WWE shares) pursuant to the transaction agreement was fair, from a financial point of view, to such holders,
as more fully described below in the section entitled “The Transactions—Opinions of WWE's Financial Advisors—Opinion
of Raine” beginning on page 109 of this information statement/prospectus;
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. The oral opinion of J.P. Morgan rendered on April 1, 2023, which was confirmed by delivery of a written opinion of J.P.
Morgan to the WWE Board, dated April 2, 2023, which stated that, as of such date and based upon and subject to the
factors and assumptions set forth in its written opinion, the WWE Transfer Consideration to be received by New PubCo in
the proposed WWE transfer was fair, from a financial point of view, to New PubCo, as more fully described in the section
entitled “The Transactions—Opinions of WWE's Financial Advisors—Opinion of J.P. Morgan” beginning on page 121 of
this information statement/prospectus; and

. The oral opinion of Moelis rendered on April 1, 2023, which was subsequently confirmed by delivery of a written opinion
of Moelis, dated April 2, 2023, to the WWE Board to the effect that, as of such date, and based upon and subject to the
assumptions made, procedures followed, matters considered and other limitations set forth in the opinion, the exchange
ratio was fair, from a financial point of view, to New PubCo. (See the section entitled “The Transactions—Opinions of
WWE's Financial Advisors—Opinion of Moelis” beginning on page 133 of this information statement/prospectus).

»  Diligence. The results of the due diligence investigation of UFC conducted by WWE’s management and outside advisors.

Value Relative to Standalone Prospects: The WWE Board’s belief, after discussion with WWE management and its financial and legal
advisors, that the per share transaction consideration compares favorably to the potential long-term value of a share of WWE’s common
stock if WWE were to remain as a standalone entity after taking into account the risks and uncertainties associated with this alternative,
including WWE’s business, competitive position and current market and financial conditions. Specifically, among other things, the WWE
Board considered:

»  Its knowledge and understanding of WWE’s business, operations, assets and liabilities, financial condition, earnings, strategy and
future prospects;

*  WWE’s historical and projected financial performance, including certain forecasts for WWE prepared by or at the direction of senior
management of WWE, which reflected various assumptions of WWE’s senior management, including with respect to potential
synergies that would be shared with WWE’s securityholders, as further described in the section entitled “—Certain Unaudited
Prospective Financial Information” beginning on page 105 of this information statement/prospectus; and

*  The risks that WWE would face if it continued to operate on a standalone public company basis, including the risk factors set forth
in WWE’s Annual Report on Form 10-K for the fiscal year ended December 31, 2022, and the possibility that the trading price of
shares of WWE Class A common stock would not reach and sustain the level of the transaction consideration, or that doing so could
take a considerable period of time.

Value Relative to Other Indications of Interest. The WWE Board’s belief, after discussion with WWE management and its financial and
legal advisors, that a potential transaction with Endeavor was reasonably likely to provide greater value to WWE stockholders than a
transaction with any of the other parties that had provided indications of interest as part of WWE’s strategic review, as further described
above in the section above entitled “—Background of the Transactions”, and that, were WWE to have delayed executing the agreement
with Endeavor to continue to seek to negotiate with other potential bidders, this would have created a risk that the transaction with
Endeavor might no longer be available for WWE on the negotiated terms, in which event securityholders of WWE would lose the
opportunity to obtain the proposed transaction consideration. The WWE Board also considered that:

*  WWE received written indications of interest from nine potential counterparties (including Endeavor) and provided three such
potential counterparties (including Endeavor) with access to an electronic data room containing non-public information about WWE;
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Each of the eight counterparties (other than Endeavor) who provided indications of interest to WWE submitted offers at a lower
implied valuation than the transaction consideration (1) were proceeding with diligence but were behind Endeavor in terms of timing
and had not to date demonstrated a level of interest comparable to that demonstrated by Endeavor and, as such, it was possible such
other participants would be unlikely to move with the pace required to reach actionable and compelling transaction terms in a timely
manner, (2) would require debt and/or equity financing partners to more fully develop their potential proposals and (3) there could
be no guarantee that the preliminary indications of interest provided by such counterparties would develop into bona fide offers,
much less a definitive transaction; and

The improvement in the transaction consideration offered by Endeavor after negotiation with WWE and its advisors from an
ownership percentage of WWE securityholders of 46.0% to 49.0%, on a fully diluted basis and assuming that the Convertible Notes
were settled entirely in stock, and the belief of the WWE Board that this transaction consideration and other terms to which
Endeavor could agree were the most favorable, from an economic perspective, to the holders of WWE common stock, as more fully
described in the section entitled “The Transactions—Background of the Transactions” beginning on page 87 of this information
statement/prospectus.

Other Strategic Alternatives. The WWE Board’s belief that there had not emerged any alternatives to the potential transaction with
Endeavor that were executable in the near-term or that were likely to result in a more attractive proposition for WWE’s securityholders in
light of, among other factors, the potential risks, rewards and uncertainties associated with those alternatives. In making that assessment,
the WWE Board considered that:

WWE had publicly announced its strategic review process on January 6, 2023 and then conducted an extensive process to explore
those alternatives, which had provided any interested potential counterparties extensive opportunities to express their interest;

In total, WWE and its financial advisors, acting on behalf of WWE, contacted and were contacted by over 60 potential
counterparties and WWE entered into confidentiality agreements with 20 potential counterparties; and

The WWE Board’s financial advisors, at the direction of the WWE Board, had informal discussions with four potential
counterparties (other than Endeavor) that the WWE Board considered to be among the parties most likely to be interested in an
acquisition of WWE with the goal of determining whether such potential counterparties partnered together to undertake a potential
transaction with WWE would be viable and compelling, and such counterparties ultimately did not provide WWE with any joint
proposal and would have required debt and/or equity financing that had not been secured.

Likelihood and Speed of Consummation. The WWE Board’s belief that the Transactions would likely be consummated in an expeditious
manner (Which was important due to, among other things, the then-current macro-economic uncertainty in both the mergers and
acquisitions and financial markets generally) based on, among other factors:

The collective view of WWE’s advisors that Endeavor wanted to consummate a transaction expeditiously to realize synergies across
WWE’s business and that any value created by such synergies would be shared with WWE’s securityholders;

The support of Mr. McMahon, who, as of April 2, 2023, was the record holder of 69,157 shares of WWE Class A common stock and
28,682,948 shares of WWE Class B common stock, representing approximately 81.0% of the aggregate voting power of the issued
and outstanding shares of WWE common stock on such date, sufficient to provide the stockholder approval required to approve the
Transactions, including the merger; and
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The collective view of WWE’s advisors that Endeavor and its representatives had already meaningfully engaged on diligence and
provided detailed transaction terms, including go-forward governance arrangements, to WWE, as compared to the other participants
in the strategic review process.

. Certainty of the Completion of the Transactions. The WWE Board’s belief that the terms of the transaction agreement, taken as a whole,
increased the degree of certainty that the Transactions will be completed, including:

The closing conditions and the circumstances in which Endeavor may terminate the agreement being specific and limited;

The fact that no third-party equity or debt financing is required in connection with the Transaction, resulting in the absence of a
financing condition or other similar contingency in the transaction agreement;

The fact that the outside date may be extended to July 2, 2024 in certain circumstances if the Transactions will not have been
completed by January 2, 2024, which is anticipated to allow for sufficient time to obtain required regulatory approvals while
minimizing the length of time during which WWE would be required to operate subject to the restrictions on interim operations set
forth in the transaction agreement;

The fact that the Transactions are not subject to the conditionality and execution risk of any required approval by Endeavor’s
stockholders; and

WWE’s ability to specifically enforce Endeavor’s obligations under the transaction agreement, including Endeavor’s obligations to
complete the Transactions.

. Other Terms of the Transaction Documents. The WWE Board’s belief that the terms of the transaction agreement, including the nature of
the representations, warranties and covenants provided by UFC in the transaction agreement, the restrictions on WWE’s operations during
the period prior to the completion of the Transactions and the conditions to each party’s obligations, are favorable to WWE, including:

The scope of the post-closing indemnity provided by HoldCo in favor of New PubCo, as further described in the section entitled
“Summary of the Transaction Agreement—Indemnification” beginning on page 176 of this information statement/prospectus;

The limitations imposed on Endeavor’s ability to compete with, or acquire additional interests in, New PubCo, as further described
in the section entitled “Summary of Certain Agreements Related to the Transactions—Governance Agreement” beginning on
page 181 of this information statement/prospectus;

That the transaction agreement allows WWE to continue to declare and pay regular quarterly cash dividends on the WWE common
stock, which have historically been $0.12 per share, in the period prior to Closing;

That Endeavor was required to deliver to WWE the HoldCo Audited Financial Statements no later than July 1, 2023, and if the
operating income reflected in such audited financial statements for the fiscal year ended December 31, 2022 (excluding the impact
of stock-based compensation expense) had been less than 92.5% of the operating income reflected in the previously provided
unaudited financial statements of HoldCo for the fiscal year ending December 31, 2022 (excluding the impact of stock-based
compensation expense), WWE could have terminated the transaction agreement and, in the event of such termination, Endeavor
would have been required to reimburse WWE for certain expenses; and

The expectation that WWE stockholders will not recognize gain or loss for U.S. federal income tax purposes as a result of the
merger and the Conversion.

102



Table of Contents

Potential Negative Factors. In recommending that WWE stockholders adopt the transaction agreement, the WWE Board also considered a
variety of risks and potentially negative factors, including, among other risks and factors, the following (not necessarily in order of relative importance):

. The possibility that, although the transaction consideration provided the WWE stockholders the possibility to participate in the combined
company, the price of the WWE common stock might have increased in the future to a price greater than the price of the New PubCo Class
A common stock;

. The fact that the WWE stockholders cannot be certain of the value of the New PubCo Class A common stock to be paid to them as
consideration for the Transactions given the all-stock nature of the Transactions and the absence of an adjustment for changes in value;

. The possibility that another party might have been willing to pay a higher purchase price for WWE than the transaction consideration;

. The risk of not realizing all of the anticipated strategic and other benefits between WWE and UFC, including, without limitation: the risk
of not capturing all or a part of the anticipated cost and revenue synergies; the possibility that, without assuming the achievement of such
synergies, New PubCo could have lower revenue and growth rates than each of WWE and UFC experienced historically; and the risk that
the integration of WWE and UFC will subject WWE to liabilities that may arise at UFC, including liabilities arising out of the
Transactions and the UFC Credit Facilities;

. The risks and costs associated with the potential diversion of management and employee attention and focus during the pendency of the
Transactions;
. The potential effect of the public announcement of the transaction agreement, including effects on UFC and WWE’s revenues, customers,

employees, operating results and share price and the risk of losing key WWE or UFC management, employees or talent during the
pendency of the Transactions and thereafter;

. The risks related to the possibility that the Transactions might not be completed in a timely manner or at all, including that failure to
complete the Transactions could cause WWE to incur significant expenses and/or lead to negative perceptions among investors;

. The fees and expenses associated with negotiating and completing the Transactions, including the merger;
. The fact that audited HoldCo financial statements were not available at the time of signing the transaction agreement;
. The risks and costs associated with the increased leverage of HoldCo as compared with WWE;

. The possibility that WWE will not have sufficient cash at the completion of the Transactions to distribute cash to New PubCo such that
New PubCo will not have cash to pay a post-closing dividend to the holders of New PubCo Class A common stock, or that the amount of
cash available for a post-closing dividend will be less than currently expected;

. The fact that, as a condition to entering into the transaction agreement, Endeavor required that the transaction agreement include a
provision requiring that the Written Consent be delivered on the same day that the transaction agreement was executed, and that, if the
Written Consent was not so delivered, WWE would be subject to a $90 million termination fee, as well as a provision that allowed
Endeavor to terminate the transaction agreement if Mr. McMahon failed to execute and deliver the Written Consent within 12 hours after
signing the transaction agreement The WWE Board also considered the fact that:

*  Following delivery of the Written Consent, the transaction agreement prohibits the WWE Board from making an adverse
recommendation change or terminating the transaction agreement with respect to an acquisition proposal; and

*  Endeavor had stated that it required (i) approval of the transaction agreement and the Transactions by Mr. McMahon shortly after the
transaction agreement was signed and (ii) that no further WWE
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stockholder approval be sought (which would mean that the Transactions would not be subject to any “majority of the minority”
stockholder approval condition). And that, as such, not all of WWE’s stockholders would be afforded the opportunity to vote on the
transaction agreement and the Transactions at a special meeting of the WWE stockholders;

. The restrictions in the transaction agreement on the conduct of WWE’s business during the period between execution of the transaction
agreement and the completion of the Transactions;

. The risk of legal proceedings from stockholders in respect of the transaction agreement or the Transactions, including the merger;

. The risk of adverse outcomes of pending or threatened litigation with respect to UFC, and the possibility that an adverse judgment could
have a materially adverse effect on the business or operations of UFC, or of New PubCo after the completion of the Transactions;

. The risk that because Endeavor’s “Up-C” structure is a complex acquisition structure, it might be difficult for investors to understand and
that such complexity may result in more limited liquidity for New PubCo common stock as compared to the current liquidity of the WWE
Class A common stock;

. The fact that WWE’s stockholders are not entitled to appraisal rights, dissenters’ rights or similar rights with respect to the merger or the
Transactions
. The fact that after the close of the Transactions, the combined company could not be sold and achieve a control premium without the

approval of Endeavor as the controlling stockholder; and

. The risks of the type and nature described in the sections of this information statement/prospectus entitled “Risk Factors” and “Cautionary
Statement Regarding Forward-Looking Statements” beginning on pages 33 and 31, respectively.

In addition, the WWE Board carefully considered interests of the non-majority public WWE stockholders, including the fact that not all of
WWE’s stockholders would be afforded the opportunity to vote on the transaction agreement and the Transactions. Among other things, the WWE
Board considered (i) the reasons described above under the heading “Potential Positive Factors,” in particular that (a) all WWE stockholders, including
Mr. McMahon, will receive the same transaction consideration per share of WWE common stock, (b) WWE had completed an extensive strategic
review process and that the Endeavor proposal was reasonably likely to provide greater value to WWE stockholders than all other proposals received as
part of such strategic process and (c) Endeavor had stated that it required that Mr. McMahon provide his written consent to approve the Transactions
promptly following the signing of definitive transaction agreements and that the Transactions not be subject to approval by any other WWE stockholders
(which would mean that the Transactions would not be subject to any “majority of the minority” stockholder approval condition), (ii) that the non-
management directors had carefully considered the transaction agreement and the Transactions, including in executive sessions and in individual
meetings with outside advisors, and (iii) that approval of the Transactions, including the merger, by a majority of the minority WWE stockholders was
not required under Delaware law or the federal securities laws.

Further, the WWE Board was aware of and considered the interests of its directors and executive officers that are different from, or in addition to,
the interests of WWE stockholders generally, including without limitation the treatment of WWE equity awards held by such directors and executive
officers in the merger described in the section entitled “Certain Beneficial Owners of WWE Common Stock” beginning on page 254 of this information
statement/prospectus and New PubCo’s agreement to indemnify WWE directors and officers against certain claims and liabilities after the completion of
the Transactions.

Finally, the WWE Board considered the disclosures of Raine, J.P. Morgan and Moelis regarding their respective relationships with WWE and
Endeavor and their respective affiliates and determined that such interests did not impair the ability of each financial advisor to provide independent and
unimpaired financial advisory services to WWE in connection with the Transactions. The WWE Board also considered that the engagement of three
separate financial advisors by WWE would minimize the risk that any conflicts of interest that may arise would improperly influence WWE’s strategic
review process.
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After taking into account all of the factors set forth above, the WWE Board concluded that the potential benefits that it expects WWE and the
WWE stockholders to achieve as a result of the Transactions outweigh the potentially negative factors associated therewith. In view of the large number
of factors considered and their complexity, the WWE Board, both individually and collectively, did not find it practicable to and did not attempt to
quantify or assign any relative or specific weight to the various factors. Rather, the WWE Board based its recommendation on the totality of the
information presented to and considered by it, including the discussions with, and questioning of, senior management of WWE and representatives of
each of Raine, J.P. Morgan, Moelis, Paul, Weiss and K&E. In addition, individual members of the WWE Board may have given different weights to
different factors.

The foregoing discussion of the information and factors considered by the WWE Board is forward-looking in nature. This information should be
read in light of the factors described under the section entitled “Cautionary Statement Regarding Forward-Looking Statements” beginning on page 31 of
this information statement/prospectus.

Certain Unaudited Prospective Financial Information

Except for annual guidance providing estimated ranges of certain expected financial results, WWE does not as a matter of course publicly disclose
long-term projections as to future performance, revenues, earnings or other results due to, among other reasons, the inherent uncertainty and subjectivity
of the underlying assumptions and estimates, especially in respect of projections covering extended periods of time. However, as part of its routine
annual budgeting process in the fall of 2022, WWE management developed certain unaudited prospective financial information regarding WWE’s
anticipated future operations as a standalone company, without giving effect to the Transactions, including for the fiscal years ending December 31,
2023 through December 31, 2027. In March 2023, WWE management made limited refinements to those projections in consideration of a potential
transaction, including, among other things, specifically removing certain investment costs and share repurchases, we refer to such projections, as
adjusted, as the “WWE management standalone projections.” In addition, in connection with the Transactions, Endeavor provided WWE management a
budget for UFC for 2023, which Endeavor informed WWE was prepared as part of Endeavor’s routine annual budgeting process. Following discussion
with the Endeavor management team, and review of certain other widely disseminated information on UFC, WWE management made limited
adjustments to the budget and developed a forecast of UFC results through 2027 based on their diligence of UFC and certain assumptions that WWE
management believed to be reasonable at the time of such preparation, which we refer to as the “WWE management standalone projections for UFC”
and, together with the WWE management standalone projections and the WWE management estimated synergies (as described further below in the
section entitled “—Certain Synergies Estimated by WWE Management” beginning on page 109 of this information statement/prospectus), we refer to as
the “WWE management forecasts.” Other than the budget for UFC for 2023, prior to the execution of the transaction agreement, Endeavor did not
provide WWE or its representatives with any prospective financial information regarding UFC. The WWE management forecasts, dated as of April 2,
2023, were provided to the WWE Board in connection with its evaluation of WWE’s strategic alternatives and to Raine, J.P. Morgan and Moelis for their
use and reliance in connection with their respective financial analyses and opinions, as described in the section entitled “—Opinions of WWE's Financial
Advisors” beginning on page 109 of this information statement/prospectus. A portion of the WWE management standalone projections were also
provided to Endeavor and its financial advisor on March 23, 2023 to facilitate their respective evaluations of the Transactions. WWE has not updated the
WWE management forecasts and does not intend to do so.

WWE has included summaries of the WWE management forecasts in this information statement/prospectus solely because they were among the
non-public financial information that was made available to the WWE Board in connection with its evaluation of WWE’s strategic alternatives and
Raine, J.P. Morgan and Moelis for their respective use and reliance in connection with their respective financial analyses and opinions, and a portion of
the WWE management standalone projections were made available to Endeavor. Such summaries are not being included in this information
statement/prospectus in order to influence any WWE stockholder, Endeavor stockholder or any other person in making any investment decision.
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The WWE management forecasts are based solely upon information available to WWE management at the time of their preparation. The WWE
management forecasts are based on estimates and assumptions WWE management believed to be reasonable at the time of preparation thereof and speak
only as of that time. WWE has not updated the WWE management forecasts and does not intend to do so.

The inclusion of summaries of the WWE management forecasts herein should not be deemed an admission or representation by WWE, New
PubCo, Endeavor, any of their respective affiliates, officers, directors, advisors or other representatives (including financial advisors) or any other person
that it or they view the WWE management forecasts as material information of WWE. In addition, the inclusion of summaries of the WWE management
forecasts herein should not be regarded as an indication that WWE, New PubCo, Endeavor, any of their respective affiliates, officers, directors, advisors
or other representatives (including financial advisors) or any other person considered, or now considers, this information to be necessarily predictive of
actual future performance, results or events, or that it should be referred to as financial guidance, and the summaries of the WWE management forecasts
set forth below should not be relied upon as such. There can be no assurance that the prospective results will be realized or that actual results will not be
significantly higher or lower than estimated. Moreover, as the WWE management forecasts cover multiple years, such information by its nature
becomes less predictive with each successive year.

The WWE management forecasts were not prepared with a view toward public disclosure or toward compliance with the guidelines established by
the American Institute of Certified Public Accountants for preparation and presentation of prospective financial information. The WWE management
forecasts were prepared by, and are the responsibility of, WWE management. Neither Deloitte & Touche LLP nor any other independent accountants
have, audited, examined, compiled, or performed any procedures with respect to the WWE management forecasts and related prospective financial
information contained herein, nor have Deloitte & Touche LLP nor any other independent accountants expressed any opinion or any other form of
assurance on such information or its achievability, and assume no responsibility for, and disclaim any association with, the WWE management forecasts
and related prospective financial information. The Deloitte & Touche LLP report incorporated by reference in this information statement/prospectus
relates to WWE’s previously issued financial statements; it does not extend to the WWE management forecasts and should not be read to do so. The
Deloitte & Touche LLP report included in this information statement/prospectus relates to Holdco’s previously issued financial statements; it does not
extend to the WWE management forecasts and should not be read to do so.

Furthermore, the WWE management forecasts do not necessarily reflect WWE management’s current estimates or take into account any
circumstances or events occurring after the date they were prepared, and some or all of the assumptions that have been made regarding, among other
things, the timing of certain occurrences or impacts, may have changed since such date. The WWE management forecasts were developed on a stand-
alone basis without giving effect to the Transactions.

Although presented with numerical specificity, the WWE management forecasts were based on numerous estimates and assumptions and are
generally based on information and market factors known to WWE management at the time of preparation.

In preparing the WWE management standalone projections, WWE management made assumptions and estimates that, among other things, live
event revenue would increase at an approximate 3% CAGR from 2023 to 2027 and sponsorship revenue would increase at an approximate CAGR of 5%
from 2023 to 2027, as well as that anticipated expenditure on labor would increase at an approximate CAGR of 7% from 2023 to 2027; production-
related expenses would increase at an approximate CAGR of 5% from 2023 to 2027; selling, general and administrative expenses (excluding labor
costs) would increase at an approximate CAGR of 2%; domestic and international media rights would be renegotiated at a step up from existing Average
Annual Value (“AAV”); and also made assumptions and estimates regarding taxes.

In preparing the WWE management standalone projections for UFC, WWE management made assumptions and estimates that, based on
information provided to WWE as of the date of such WWE management standalone projections,
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including WWE management’s diligence of UFC and WWE management’s extensive knowledge of the media rights landscape, among other things, live
events revenue would increase at an approximate 5% CAGR from 2023 to 2027; pay-per-view and UFC FIGHT PASS revenue would each increase
based upon a significant number of assumptions including revenue shares, number of purchasers/subscribers and number of events; advertising,
sponsorship, licensing and other revenue would increase at an approximate 5% CAGR from 2023 to 2027; and core content rights fees (which include
domestic and international media rights) would increase at a step up from existing AAV. WWE management further assumed that, based on the written
sources provided to WWE as of the date of the WWE management standalone projections, including WWE management’s diligence of UFC, among
other things, total direct costs would increase at an approximate 9% CAGR from 2023 to 2027; and selling, general and administrative expenses would
increase at an approximate 3% CAGR from 2023 to 2027.

At the time such WWE management forecasts were prepared, WWE management believed such assumptions and estimates were reasonable based
on the information reasonably available to WWE management as of the time the forecasts were prepared. Since the time such WWE management
forecasts were prepared, certain domestic and international media rights agreements have expired, and negotiations regarding the renewal of such
agreements or alternatives thereto have commenced and remain ongoing as of the date of this information statement/prospectus. The WWE management
forecasts have not been updated to reflect any developments subsequent to their preparation related to such ongoing commercial negotiations or in
respect of any other matters or developments. The WWE management forecasts constitute forward-looking statements and no assurances can be given
that the assumptions made in preparing the WWE management forecasts will accurately reflect future outcomes. The estimates and assumptions
underlying the WWE management forecasts involve judgments with respect to, among other things, future economic, competitive, regulatory and
financial market conditions, future trends in consumer consumption of certain media services and attendance at events, future tax rates and future
business decisions, which may not be realized and that are inherently subject to significant business, economic, competitive and regulatory uncertainties
and contingencies. The WWE management forecasts will be affected by New PubCo’s ability to achieve strategic goals, objectives and targets over the
applicable periods. As a result, there can be no assurance that the underlying assumptions are correct or that the WWE management forecasts will be
realized, and actual synergies likely will differ, and may materially differ, from those reflected in the WWE management forecasts. For information
regarding such risks, please read the sections entitled “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” beginning on
pages 33 and 31, respectively, of this information statement/prospectus.

In addition, the WWE management standalone projections and the WWE management estimated synergies will be affected by WWE’s ability, and
the WWE management standalone projections for UFC will be affected by UFC’s ability, to achieve strategic goals, objectives and targets over the
applicable periods. As a result, there can be no assurance that the underlying assumptions will prove to be accurate or that the projected results will be
realized, and actual results likely will differ, and may differ materially, from those reflected in the WWE management forecasts, whether or not the
Transactions are completed.

The WWE management forecasts should be evaluated in conjunction with the historical financial statements contained in and incorporated by
reference into this information statement/prospectus and other information regarding WWE or UFC contained in or incorporated by reference into this
information statement/prospectus, including in the sections entitled “Information About HoldCo,” “Business of UFC,” “Management Discussion and
Analysis of UFC,” “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” beginning on pages 83, 187, 197, 33, and 31,
respectively. WWE stockholders are also urged to review WWE’s most recent SEC filings for a description of its results of operations and financial
condition and capital resources during 2022, 2021 and 2020, including “Management’s Discussion and Analysis of Results of Operations and Financial
Condition” in WWE’s most recent Annual Report on Form 10-K. For further information, please read the section entitled “Where You Can Find More
Information” beginning on page 310 of this information statement/prospectus.

Certain of the WWE management forecasts set forth herein may be considered non-GAAP financial measures. Non-GAAP financial measures
should not be considered in isolation from, or as a substitute for, financial information presented in compliance with GAAP, and non-GAAP financial
measures as used by WWE
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may not be comparable to similarly titled amounts used by other companies. No reconciliation of non-GAAP financial measures in the WWE
management forecasts to GAAP measures was created or used in connection with preparing the WWE management forecasts. Reconciliations of
non-GAAP financial measures were not provided to or relied upon by the WWE Board, Endeavor or WWE’s financial advisors in connection with the
Transactions. Accordingly, no reconciliation of the financial measures included in the WWE management forecasts is provided in this information
statement/prospectus.

In light of, among other matters, the foregoing factors and the uncertainties inherent in the WWE management forecasts, readers of this
information statement/prospectus are cautioned not to place undue reliance on the WWE management forecasts included in this information
statement/prospectus. No representation is made by WWE, New PubCo, Endeavor, any of their respective affiliates, officers, directors, advisors
or other representatives (including financial advisors) or any other person to any WWE stockholder regarding the ultimate performance of
WWE or UFC compared to the information included in the WWE management forecasts. In particular, WWE has made no representation to
Endeavor concerning the WWE management standalone projections or the WWE management estimated synergies. None of WWE, New
PubCo, Endeavor, any of their respective affiliates, officers, directors, advisors or other representatives (including financial advisors) or any
other person can provide assurance of the validity, reasonableness, accuracy or completeness of the WWE management forecasts included in
this information statement/prospectus.

Except as may be required by applicable law, WWE does not intend to, and disclaims any obligation to, update, correct or otherwise revise the
WWE management forecasts to reflect circumstances existing after the date when made or to reflect the occurrence of future events, even in the event
that any or all of the assumptions underlying such WWE management forecasts are no longer appropriate (even in the short term) or to reflect changes in
general economic or industry conditions.

WWE Management Standalone Projections

The following is a summary of the WWE management standalone projections (amounts may reflect rounding):

Fiscal Year Ending December 31,
($ in millions) 2H2023E 2024E 2025E 2026E 2027E

Total Revenue 615 $1,357 $1,447 $1,642  $1,790
Adjusted OIBDA() 197 $ 446 $ 484 $ 627 $ 720
Capital Expenditures 37 § 32 $ 35 $ 29 § 27
Unlevered Free Cash Flow 164 $ 373 $ 323 § 463 § 517

@ PO L P

(1) Adjusted OIBDA is a non-GAAP financial measure defined as operating income excluding depreciation and amortization, stock-based
compensation expense, certain impairment charges and other non-recurring items that WWE management deems would impact the comparability
of results between periods. Adjusted OIBDA does not include stock-based compensation expense of $20 million, $43 million, $39 million,
$32 million and $33 million for the six-month period ending December 31, 2023 and the years ending December 31, 2024, 2025, 2026 and 2027.

WWE Management Standalone Projections for UFC

The following is a summary of the WWE management standalone projections for UFC (amounts may reflect rounding):

Fiscal Year Ending December 31,

($ in millions) 2H2023E 2024E 2025E 2026E 2027E

Total Revenue $ 691 $1,369 $1,458 $1,768 $1,866
Adjusted EBITDA() $ 355 § 725 $ 779 $ 984 $1,045
Capital Expenditures $§ 11 $ 36 $ 33 $ 40 § 42
Total Unlevered Free Cash Flow $ 215 $ 483 $ 521 $ 670 $ 713
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(1) Adjusted EBITDA is a non-GAAP financial measure defined as earnings before interest, taxes, depreciation and amortization, and excluding
stock-based compensation expense, certain impairment charges and other non-recurring items that WWE management deems would impact the
comparability of results between periods. Adjusted EBITDA does not include stock-based compensation expense of $13 million, $25 million,
$26 million, $27 million and $28 million for the six-month period ending December 31, 2023 and the years ending December 31, 2024, 2025,
2026 and 2027.

Certain Synergies Estimated by WWE Management

Prior to the execution of the transaction agreement, WWE management prepared certain annual unaudited cost synergies for WWE and unaudited
revenue synergies for WWE and UFC estimated to result following the closing of the Transactions and be realized by the combined company, which are
referred to in this section as the “WWE management estimated synergies”. In preparing the WWE management estimated synergies, WWE management
made various assumptions that certain cost synergies (including headcount reductions, elimination of overlapping activities and management structure
and purchasing efficiencies from third party vendors and service providers) could be achieved by utilizing Endeavor’s back office and infrastructure. In
addition, management estimated that certain revenue synergies could be achieved by increasing output and growth across revenue areas including
sponsorships (which WWE management projected to grow at an approximate incremental CAGR of 4% from 2023 to 2027 as compared to the WWE
management standalone projections and the WWE management standalone projections for UFC (on a combined basis)), site fees (which WWE
management projected to grow at an average of $4 million from 2023 to 2027) and media rights (which WWE management projected to grow at a step
up from existing AAV). The WWE management estimated synergies are in addition to, and not reflected in the WWE management standalone
projections or WWE management standalone projections for UFC and have not been audited or subjected to any expert analysis but do reflect the
judgments of WWE management. The WWE management estimated synergies were provided to the WWE Board in connection with its evaluation of
WWE’s strategic alternatives and to Raine, J.P. Morgan and Moelis for their use and reliance in connection with their respective financial analyses and
opinions dated as of April 2, 2023 and have not been updated to reflect any developments since then.

The following is a summary of the WWE management estimated synergies (amounts may reflect rounding):

Fiscal Year Ending December 31,

($ in millions) 2H2023E 2024E 2025E 2026E 2027E
Revenue Synergies(!) § — $ 76 $312 $406 $441
Cost Synergies®?) $§ — $ 6 $ 54 $ 56 $ 58
Unlevered Free Cash Flow of Synergies $ — $ 60 $270 $340 $369

(1) Reflects assumed pre-tax pass-through margin relating to expected incremental revenue.
(2) Includes costs expected to achieve run-rate annual cost synergies and expected payments to be made to Endeavor for services provided to WWE,
net of current services that WWE pays to Endeavor.

Opinions of WWE’s Financial Advisors
Opinion of Raine

At the special meeting of the WWE Board on April 1, 2023, Raine rendered its oral opinion to the WWE Board to the effect that, as of such date
and taking into account the consummation of the Transactions contemplated by the transaction agreement, based upon and subject to the assumptions,
limitations, qualifications, conditions and other matters set forth in its opinion, the total transaction consideration received by all holders of WWE
common stock in connection with the consummation of the merger (which we refer to in this section entitled “—Opinion of Raine” as the “aggregate
transaction consideration”) to be paid to the holders of WWE common stock (other than cancelled WWE shares) pursuant to the transaction agreement
was fair, from a financial point of view, to such holders. Raine confirmed its oral opinion by delivering its written opinion to the WWE Board, dated
April 2, 2023, to the effect that, as of such date and taking into account the consummation of the Transactions contemplated by the transaction
agreement, based upon and subject to the assumptions, limitations, qualifications, conditions and other matters set forth in such written
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opinion, the aggregate transaction consideration to be paid to the holders of WWE common stock (other than cancelled WWE shares) pursuant to the
transaction agreement was fair, from a financial point of view, to such holders.

The full text of the written opinion of Raine, dated April 2, 2023, which sets forth assumptions made, procedures followed, matters
considered and limitations on the review undertaken in connection with the opinion, is attached as Annex I to this information
statement/prospectus. Raine’s opinion is limited to whether the aggregate transaction consideration to be paid by New PubCo in the merger
pursuant to the transaction agreement, taking into account the consummation of the Transactions contemplated by the transaction agreement,
is fair to the holders of WWE common stock (other than cancelled WWE shares), solely in their capacity as stockholders, from a financial point
of view, and does not address any other terms or aspects of the Transactions including, without limitation, the merger or the form or structure
of the merger or any of the Transactions or any terms or aspects of any voting, support, stockholder or other agreements, arrangements or
understandings contemplated or entered into in connection with the Transactions or otherwise. The opinion does not address the relative merits
of any portion of the Transactions as compared to any other business strategies or alternative transactions that may be available to WWE, nor
does it address the underlying business decision of the WWE Board or any other person to proceed with all or any portion of the Transactions
or any other action. The opinion does not constitute a recommendation to the WWE Board, the holders of WWE common stock, Endeavor,
EDR OpCo or to any other person as to how to vote or act with respect to the Transactions or any other matter. Holders of WWE common
stock are encouraged to read Raine’s opinion carefully in its entirety.

In arriving at its opinion, Raine had, among other things:
. reviewed the draft dated April 2, 2023 of the transaction agreement;

. reviewed certain publicly available financial and other information relating to WWE, including publicly filed reports of WWE, publicly
available research analyst reports regarding WWE, and reported price and trading activity for WWE common stock;

. reviewed certain publicly available financial and other information relating to UFC, including publicly filed reports of Endeavor and
publicly available research analyst reports regarding Endeavor;

. reviewed certain additional financial and other information regarding the business, operations and future prospects of WWE, which was
furnished to Raine by WWE, including the WWE management standalone projections (described on page 108 of this information
statement/prospectus under the heading “Certain Unaudited Prospective Financial Information—WWE Management Standalone
Projections™);

. reviewed and discussed certain additional financial and other information regarding the business, operations and future prospects of UFC,
which was furnished to Raine by Endeavor and UFC, including a budget for UFC for 2023 prepared by the management of Endeavor and
UFC;

. reviewed and discussed certain additional financial and other information regarding the business, operations and future prospects of UFC,

which was furnished to Raine by WWE, including the WWE management standalone projections for UFC (described on page 108 of this
information statement/prospectus under the heading “Certain Unaudited Prospective Financial Information—WWE Management
Standalone Projections for UFC”);

. reviewed the WWE management estimated synergies which were furnished to Raine by WWE (described on page 109 of this information
statement/prospectus under the heading “Certain Unaudited Prospective Financial Information—Certain Synergies Estimated by WWE
Management”);

. conducted discussions with WWE management regarding (1) the business, operations and future prospects of WWE, including their views
regarding the WWE management standalone projections, (2) the business, operations and future prospects of UFC, including their views
regarding the WWE management standalone projections for UFC, (3) the strategic rationale for, and the potential benefits of, the
Transactions, and (4) the business, operations and future prospects of a combined entity, including management’s views regarding the
WWE management estimated synergies;
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. reviewed and analyzed certain publicly available financial data relating to selected public companies that Raine deemed relevant to its
analysis;

. reviewed the financial terms, to the extent publicly available, of certain other business combinations; and

. conducted such other financial studies, analyses and investigations, and considered such other factors, as Raine deemed appropriate for

purposes of its opinion.

In rendering its opinion, Raine relied upon and assumed, without independent verification, the accuracy and completeness of all the financial and
other information that was available to Raine from public sources, that was provided to Raine by WWE, Endeavor, or UFC or any of their respective
representatives, or that was otherwise reviewed by Raine, and was advised by WWE management that it was not aware of any information that might be
material to Raine’s opinion that had not been made available to Raine. With respect to the WWE management standalone projections, Raine was advised
by WWE management that they were reasonably prepared on a basis reflecting the best currently available estimates and judgments of WWE
management as to the future operating and financial performance of WWE. With respect to the WWE management standalone projections for UFC,
Raine assumed, at the direction of WWE management, that the WWE management standalone projections for UFC were reasonably prepared on a basis
reflecting, at the time, the best currently available estimates and judgments of WWE management as to the future operating and financial performance of
UFC. With respect to the WWE management estimated synergies, Raine was advised by WWE management that they were reasonably prepared on a
basis reflecting, at the time, the best currently available estimates and judgments of WWE management. Raine further assumed, at the direction of WWE
management, that the financial results in each of the WWE management standalone projections, WWE management standalone projections for UFC,
WWE management estimated synergies and other financial and operating data utilized in the Raine analyses will be realized at the times and in the
amounts projected. Raine further assumed, at the direction of WWE management, that the WWE Minimum Cash Requirement and the EDR Minimum
Cash Requirement (as defined in the transaction agreement) will be appropriate and sufficient for the ongoing operations of HoldCo, WWE and UFC at
and following the Closing. Raine further assumed, at the direction of WWE management, that (i) all WWE equity awards that are vested and not yet
settled or unvested (calculated in accordance with the definition of “Fully-Diluted Basis” in the transaction agreement) shall become vested or settled, as
applicable, in accordance with their terms and (ii) the full 49.0% of the membership interests in HoldCo on a fully diluted basis after giving effect to any
issuance of membership interests in HoldCo in connection with such exchange (without giving effect to the proviso to Section 1.9 of the transaction
agreement) will be issued to New PubCo as consideration for the WWE transfer, and there will be no reduction to the number of such membership
interests in HoldCo on account of WWE equity awards by operation of such proviso or otherwise. Raine assumed no responsibility for and expresses no
view as to any such projections or forecasts, or as to the assumptions on which they are based.

Raine has not assumed any responsibility for making an independent evaluation or appraisal of any assets or liabilities of WWE or UFC,
contingent or otherwise, and has not been provided with any such evaluation or appraisal, nor has Raine evaluated the solvency, viability or fair value of
WWE or UFC or any other person or any assets, under any state or federal laws relating to bankruptcy, insolvency or similar matters. Without limiting
the generality of the foregoing, Raine did not undertake any independent analysis of any outstanding, pending or threatened litigation, regulatory action,
possible unasserted claims or other contingent liabilities to which WWE or UFC or any of their respective affiliates is a party or may be subject, and, at
the direction of WWE, the Raine opinion did not consider the possible assertion of claims, outcomes or damages arising out of any such matters.

Raine assumed that the merger and the other Transactions will be consummated in a timely manner and in accordance with the terms of the
transaction agreement, without any limitations, restrictions, conditions, amendments, waivers or modifications, regulatory or otherwise, and without any
adjustment to the transaction consideration or the Transactions, that collectively would have an adverse effect that is material to Raine’s analysis or any
of the benefits contemplated by the merger or the other Transactions. Raine assumed that the representations and warranties of WWE and Endeavor as
set forth in the transaction agreement are true and correct in all respects material to Raine’s analysis. Raine assumed that the merger and the other
Transactions will
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be consummated in a manner that complies with the applicable provisions of the Securities Act, the Exchange Act, and all other applicable federal and
state statutes, rules and regulations. Raine also assumed that the final executed transaction agreement would not differ in any material respect from the
draft referred to above.

Raine’s opinion was necessarily based on economic, market, financial and other conditions as they existed on, and on the information made
available to Raine as of, the date of its opinion. It should be understood that, although subsequent circumstances, developments or events may affect its
opinion, Raine does not have any obligation to update, revise or reaffirm its opinion.

Raine’s opinion did not address the relative merits of any portion of the Transactions as compared to any other business strategies or alternative
transactions that may have been available to WWE, nor did it address the underlying business decision of the WWE Board or any other person to
proceed with all or any portion of the Transactions or any other action. Raine further assumed, at the direction of WWE, that the Transactions will
qualify for U.S. federal income tax purposes as a “plan of reorganization” within the meaning of Section 368(a) of the Internal Revenue Code of 1986,
as amended. Raine did not express any view or opinion with respect to any aspect of the transaction agreement or the Transactions, other than the
fairness, from a financial point of view, to the holders of WWE common stock (other than cancelled WWE shares) of the aggregate transaction
consideration to be paid to such holders pursuant to the transaction agreement and taking into account the consummation of the Transactions
contemplated by the transaction agreement. Raine also did not express any view or opinion with respect to any legal, tax, regulatory or accounting
matters relating to the Transactions, as to which Raine understood WWE obtained such advice as it deemed necessary from qualified professionals.

Raine’s opinion was limited to whether the aggregate transaction consideration to be paid by New PubCo in the merger pursuant to the transaction
agreement, taking into account the consummation of the Transactions contemplated by the transaction agreement, was fair to the holders of WWE
common stock (other than cancelled WWE shares), solely in their capacity as stockholders, from a financial point of view, and did not address any other
terms or aspects of the Transactions including, without limitation, the merger or the form or structure of the merger or any of the Transactions or any
terms or aspects of any voting, support, stockholder or other agreements, arrangements or understandings contemplated or entered into in connection
with the Transactions or otherwise. Raine did not express any opinion as to the prices or ranges of prices at which shares of New PubCo common stock
or any other securities of WWE, Endeavor or any other party will trade at any time, or as to the impact of the Transactions on the solvency or viability of
WWE, Endeavor, EDR OpCo, HoldCo, or UFC or the ability of WWE, Endeavor, EDR OpCo, HoldCo, or UFC to pay their respective obligations when
they come due.

Raine assumed for purposes of its analysis and opinion, at the direction of WWE, that (i) the economic rights of the WWE Class A common stock
and WWE Class B common stock are identical to each other, (ii) the New PubCo Class A common stock holds 100.0% of the economic rights in New
PubCo, and (iii) the New PubCo Class B common stock holds a non-economic voting interest in New PubCo, except, in each case, as could not be
material to its analysis or opinion. Raine’s analysis and opinion did not address the non-economic rights of any such shares (including voting rights),
and, at the direction of WWE, Raine did not attempt to place any financial value on any such non-economic rights. Further, Raine did not express any
view or opinion as to the relative values of shares of New PubCo Class A common stock and New PubCo Class B common stock or the relative fairness
of the transaction consideration or the aggregate transaction consideration to the holders of shares of WWE Class A common stock and holders of shares
of WWE Class B common stock.

Raine also expressed no view or opinion as to the fairness of (i) the amount or nature of the compensation, if any, to be received by any party’s
officers, directors or employees, or any class of such persons, as a result of, or in connection with, the Transactions, relative to amounts to be paid or
issued to any party’s stockholders or otherwise or (ii) the Transactions to any party other than as expressly set forth herein with respect to the holders of
WWE common stock. Raine’s opinion does not constitute a recommendation to the WWE Board, the holders of WWE common stock, Endeavor, EDR
OpCo or to any other person as to how to vote or act with respect to the Transactions or any other matter. The issuance of Raine’s opinion was approved
by a fairness opinion committee of Raine.
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The following is a summary of the material financial analyses performed by Raine and reviewed by the WWE Board in connection with Raine’s
opinion relating to the Transactions. The order of the analyses described does not represent relative importance or weight given to those analyses by
Raine. The financial analyses summarized below include information presented in tabular format. In order to fully understand Raine’s financial analyses,
the tables must be read together with the text of each summary. The tables alone do not constitute a complete description of the financial analyses.
Considering the data below without considering the full narrative description of the financial analyses, including the methodologies and assumptions
underlying the analyses, could create a misleading or incomplete view of Raine’s financial analyses. Analyses based upon forecasts of future results are
inherently uncertain, as they are subject to numerous factors or events beyond the control of the parties and their advisors. Accordingly, forecasts and
analyses used or made by Raine are not necessarily indicative of actual future results, which may be significantly more or less favorable than suggested
by those analyses.

Standalone Valuation of WWE

For the purposes of the Raine calculations described in this section entitled “—Opinion of Raine,” operating income before depreciation and
amortization with respect to WWE was adjusted to include an add-back related to certain equipment finance lease amortization in the amount of
$9 million for calendar year 2022 and $8 million for all other calendar years (which we refer to in this section entitled “—Opinion of Raine” as “finance
lease adjusted OIBDA”). Raine also calculated the per share value of WWE Class A common stock after giving effect to the distribution of WWE cash
on the closing date (as more fully described in the section entitled “Transaction Agreement—Cash Distributions—WWE Cash Distributions”), which
resulted in a downward adjustment of $3.76 per share of WWE Class A common stock (which we refer to in this section entitled “—Opinion of Raine”
as the “WWE Per Share Cash Sweep Amount”). Unless otherwise indicated, Raine calculated the per share values for WWE Class A common stock on a
fully diluted basis using the treasury stock method. For purposes of Raine’s analysis described in this section entitled “—Opinion of Raine,” Raine
assumed that all WWE Class B common stock would be converted into WWE Class A common stock immediately prior to the consummation of the
Transactions contemplated by the transaction agreement.

Discounted Cash Flow Analysis

In order to estimate the present value of WWE’s equity value, Raine performed a discounted cash flow analysis of WWE. A discounted cash flow
analysis is a traditional valuation methodology used to derive a valuation of an asset by calculating the “present value” of estimated future cash flows of
the asset. “Present value” refers to the current value of future cash flows or amounts and is obtained by discounting those future cash flows or amounts
by a discount rate that takes into account macroeconomic assumptions and estimates of risk, the opportunity cost of capital, expected returns and other
appropriate factors.

Raine performed a discounted cash flow analysis of WWE’s projected unlevered free cash flows based on the WWE management standalone
projections for (1) the second half of the 2023 calendar year and (2) the 2024 through 2027 calendar years. Raine calculated the discounted cash flow
value per share of WWE Class A common stock using discount rates ranging from 8.75% to 9.75%, reflecting Raine’s estimates of WWE’s weighted
average cost of capital, determined based on considerations that Raine deemed relevant in its professional judgment and experience. Raine calculated
implied prices per share of WWE Class A common stock using terminal values based on assumed perpetuity growth rates to WWE’s unlevered free cash
flows ranging from 2.50% to 3.50% (which range was selected based on Raine’s professional judgment and experience), which terminal values implied
multiples of terminal 2027E finance lease adjusted OIBDA of 10.3x to 14.3x prior to the deduction of stock-based compensation (which we refer to in
this section entitled “—Opinion of Raine” as “Pre-SBC”) and 10.7x to 14.8x after the deduction of stock-based compensation (which we refer to in this
section entitled “—Opinion of Raine” as “Post-SBC”). These terminal values were then discounted to net present value using the discount rates noted
above. This analysis resulted in a range of present values of $80.74 to $106.85 per share of WWE Class A common stock and a range of present values
of $76.98 to $103.09 per share of WWE Class A common stock after taking into account the WWE Per Share Cash Sweep Amount.
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Selected Comparable Companies Analysis

Enterprise values, which Raine defined as equity value plus preferred stock, if any, plus total debt, less cash and cash equivalents, plus the book
value of minority interests, less unconsolidated investments, if any (which we refer to in this section entitled “—Opinion of Raine” as “enterprise value”
or “EV?”), derived from the selected comparable companies analysis described below were calculated as of March 30, 2023. Accordingly, the
information may not reflect current or future market conditions. Estimates of earnings before interest, taxes, depreciation and amortization (which we
refer to in this section entitled “—Opinion of Raine” as “EBITDA”) for the selected comparable companies were based on public filings, Capital IQ and
publicly available research analyst estimates as of March 30, 2023.

Raine reviewed and compared certain financial information of WWE with corresponding financial information of selected publicly traded
companies that Raine, based on its professional judgment and experience, determined to be relevant in performing a selected comparable companies
analysis. Although none of the selected companies is entirely comparable to WWE, these companies were selected, among other reasons, because of
their operational and overall business similarities with certain portions of WWE’s business. Because none of the selected companies is exactly the same
as WWE, Raine believed that it was inappropriate to, and therefore did not, rely solely on the quantitative results of the selected publicly traded
company analysis. Accordingly, Raine also made qualitative judgments, based on its experience and professional judgment, concerning differences
between the business, financial and operational characteristics of WWE and the selected companies that could affect the public trading values of each in
order to provide a context in which to consider the results of the quantitative analysis. The companies reviewed in connection with these analyses range
across sports leagues, diversified media companies, live event companies, sports-licensed intellectual property video game companies and sports teams,
and include the following:

. Formula One Group
. Comcast Corporation
. The Walt Disney Company

. Netflix, Inc.

. Warner Bros. Discovery, Inc.
. Paramount Global
. Fox Corporation

. Lions Gate Entertainment Corp.

. Live Nation Entertainment, Inc.

. CTS Eventim AG & Co. KGaA

. Electronic Arts Inc.

. Take-Two Interactive Software, Inc.

. Madison Square Garden Sports Corp.

. Manchester United plc

. The Liberty Braves Group

Raine reviewed, among other things, enterprise values as multiples of (i) estimated adjusted EBITDA on a Pre-SBC basis (which we refer to in

this section entitled “—Opinion of Raine” as “Pre-SBC EBITDA”) and (ii) estimated adjusted EBITDA on a Post-SBC basis (which we refer to in this

section entitled “—Opinion of Raine” as “Post-SBC EBITDA”) for calendar year 2023 and calendar year 2024 for such selected companies. Raine
calculated “adjusted EBITDA” for each of the companies reviewed in connection with these analyses by
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adjusting the applicable company’s EBITDA to exclude one-time charges and benefits, and where possible, the impact of stock-based compensation and
expenses allocated to retirement benefits, including pensions. A summary of the analysis is set forth below:

Enterprise Value/Adjusted EBITDA

Pre-SBC EBITDA Post-SBC EBITDA
CY2023 CY2024 CY 2023 CY 2024
Range 5.0x —40.0x 4.9x —39.5x 5.2x - 50.9x 5.1x —51.8x
Mean 17.0x 15.1x 19.0x 16.7x
Median 13.4x 12.0x 15.6x 13.1x

Raine also reviewed enterprise values as multiples of estimated adjusted Pre-SBC EBITDA and Post-SBC EBITDA for calendar year 2023 and
calendar year 2024 for each of Endeavor and WWE. Raine then compared the multiples derived for the selected companies, Endeavor and WWE with
corresponding Pre-SBC finance lease adjusted OIBDA and Post-SBC finance lease adjusted OIBDA multiples implied for WWE based on the WWE
management standalone projections. Based upon its review of the foregoing, and using adjustments determined based upon differences between the
comparable companies and WWE, Raine used its professional judgment and experience to determine an appropriate range of estimated (1) Pre-SBC
finance lease adjusted OIBDA multiples of 14.0x to 16.0x for calendar year 2023, (2) Pre-SBC finance lease adjusted OIBDA multiples of 12.5x to
14.5x for calendar year 2024, (3) Post-SBC finance lease adjusted OIBDA multiples of 15.5x to 17.5x for calendar year 2023, and (4) Post-SBC finance
lease adjusted OIBDA multiples of 13.5x to 15.5x for calendar year 2024.

Raine then applied these selected ranges to determine an approximate implied price per share range for calendar year 2023 of $68.79 to $78.44 per
share of WWE Class A common stock on a Pre-SBC basis (and a corresponding range of $65.03 to $74.68 per share of WWE Class A common stock on
a Pre-SBC basis, after taking into account the WWE Per Share Cash Sweep Amount) and $68.29 to $76.93 per share of WWE Class A common stock on
a Post-SBC basis (and a corresponding range of $64.53 to $73.17 per share of WWE Class A common stock on a Post-SBC basis, after taking into
account the WWE Per Share Cash Sweep Amount). For calendar year 2024, this analysis indicated an approximate implied price per share range of
$68.37 to $79.11 per share of WWE Class A common stock on a Pre-SBC basis (and a corresponding range of $64.61 to $75.35 per share of WWE
Class A common stock on a Pre-SBC basis, after taking into account the WWE Per Share Cash Sweep Amount) and $66.91 to $76.63 per share of WWE
Class A common stock on a Post-SBC basis (and a corresponding range of $63.15 to $72.87 per share of WWE Class A common stock on a Post-SBC
basis, after taking into account the WWE Per Share Cash Sweep Amount).

Selected Transactions Analysis

Raine reviewed and compared certain financial information relating to WWE with corresponding financial information of ten selected transactions
announced between March 2016 and May 2021. These transactions were selected, among other reasons, because their participants, size or other factors,
for purposes of Raine’s analysis, may be considered similar to the merger and the other Transactions. Although none of the transactions in the selected
transaction analysis are directly comparable to the merger and the other Transactions, Raine chose such transactions based on, among other things, the
similarity of the applicable target companies in the transactions to WWE with respect to industry and other characteristics of their business. The reasons
for and the circumstances surrounding each of the selected transactions analyzed were diverse, and there are inherent differences in the business,
operations, financial conditions and prospects of WWE, UFC and the companies included in the selected transaction analysis. Accordingly, Raine used
its professional judgment and experience to take into account multiple factors in undertaking its analysis. This analysis involves complex considerations
and qualitative judgments concerning differences in financial and operating characteristics and other factors that could affect the public trading,
acquisition or other values of the selected target companies, WWE and UFC.
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Raine believed that it was inappropriate to, and therefore did not, rely solely on the quantitative results of the selected transactions analysis. The ten
transactions reviewed in connection with this analysis were as follows:

Announcement Date Acquirer Target
May 2021 Discovery, Inc. Magallanes, Inc.
(WarnerMedia Business)
February 2021 Endeavor Group Holdings, Inc. Zuffa Parent, LLC
(UFC Business)
August 2019 Hasbro, Inc. Entertainment One Ltd.
August 2019 CBS Corporation Viacom Inc.
December 2017 The Walt Disney Company Twenty-First Century Fox, Inc.
July 2017 Discovery Communications, Inc. Scripps Networks Interactive, Inc.
October 2016 AT&T Inc. Time Warner Inc.
September 2016 Liberty Media Corporation Delta Topco Limited
(Formula One Business)
June 2016 Lions Gate Entertainment Corp. Starz
March 2016 Hallmark Cards, Inc. Crown Media Holdings, Inc.

For each of the selected transactions, Raine calculated and compared the implied enterprise value of the target company, based on the announced
purchase price for the transaction, as a multiple of EBITDA of the target for the last 12-month period ended prior to the announcement of the
transaction. The analysis resulted in a range of EBITDA multiples of 7.1x to 21.7x, a mean EBITDA multiple of 13.0x and a median EBITDA multiple
of 11.8x.

Based on its analysis of the relevant metrics for each of the selected transactions and upon the application of its professional judgment and
experience, Raine selected an implied reference range for shares of WWE Class A common stock based on Pre-SBC finance lease adjusted OIBDA
multiples of 17.0x to 21.0x for calendar year 2022. This analysis resulted in a range of values of $80.36 to $98.97 per share of WWE Class A common
stock and an ex-dividend range of values of $76.60 to $95.21 per share of WWE Class A common stock.

Standalone Valuation of UFC

For the purposes of the Raine calculations described in this section entitled “—Opinion of Raine,” the WWE management standalone projections
for UFC of UFC’s balance sheet was adjusted for a pre-closing cash sweep of projected UFC cash less the EDR Minimum Cash Requirement and
transaction expenses attributable to UFC.

Discounted Cash Flow Analysis

In order to estimate the present value of UFC’s equity value, Raine performed a discounted cash flow analysis of UFC.

Raine performed a discounted cash flow analysis of UFC’s projected unlevered free cash flows based on the WWE management standalone
projections for UFC for (1) the second half of the 2023 calendar year and (2) the 2024 through 2027 calendar years. Raine calculated the discounted
cash flow equity value of UFC using discount rates ranging from 8.75% to 9.75%, reflecting Raine’s estimates of UFC’s weighted average cost of
capital, determined based on considerations that Raine deemed relevant in its professional judgment and experience. Raine calculated implied equity
values of UFC using terminal values based on assumed perpetuity growth rates to UFC’s unlevered free cash flows ranging from 3.00% to 4.00%
(which range was selected based on Raine’s professional judgment and experience), which terminal values implied multiples of terminal 2027E adjusted
EBITDA of 10.9x to 15.6x for Pre-SBC adjusted EBITDA and 11.2x to 16.0x for Post-SBC adjusted EBITDA. These terminal values were then
discounted to net present value using the discount rates noted above. This analysis resulted in a range of equity values of UFC of $7.0 billion to
$10.7 billion.
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Selected Comparable Companies Analysis

Enterprise values derived from the selected comparable companies analysis described below were calculated as of March 30, 2023. Accordingly,
the information may not reflect current or future market conditions. Estimates of EBITDA for the selected comparable companies were based on public
filings, Capital 1Q and publicly available research analyst estimates as of March 30, 2023.

Raine reviewed and compared certain financial information of UFC with corresponding financial information of selected publicly traded
companies that Raine, based on its professional judgment and experience, determined to be relevant in performing a selected comparable companies
analysis. Although none of the selected companies is entirely comparable to UFC, these companies were selected, among other reasons, because of their
operational and overall business similarities with certain portions of UFC’s business. Because none of the selected companies is exactly the same as
UFC, Raine believed that it was inappropriate to, and therefore did not, rely solely on the quantitative results of the selected publicly traded company
analysis. Accordingly, Raine also made qualitative judgments, based on its experience and professional judgment, concerning differences between the
business, financial and operational characteristics of UFC and the selected companies that could affect the public trading values of each in order to
provide a context in which to consider the results of the quantitative analysis. The companies reviewed in connection with these analyses range across
sports leagues, diversified media companies, live event companies, sports-licensed intellectual property video game companies and sports teams, and
include the following:

. Formula One Group
. Comcast Corporation
. The Walt Disney Company

. Netflix, Inc.

. Warner Bros. Discovery, Inc.

. Paramount Global

. Fox Corporation

. Lions Gate Entertainment Corp.
. Live Nation Entertainment, Inc.

. CTS Eventim AG & Co. KGaA

. Electronic Arts Inc.

. Take-Two Interactive Software, Inc.
. Madison Square Garden Sports Corp.
. Manchester United plc

. The Liberty Braves Group
Raine reviewed, among other things, enterprise values as multiples of estimated adjusted Pre-SBC EBITDA and Post-SBC EBITDA for calendar
year 2023 and calendar year 2024 for such selected companies. Raine calculated “adjusted EBITDA” for each of the companies reviewed in connection

with these analyses by adjusting the applicable company’s EBITDA to exclude one-time charges and benefits, and where possible, the impact of stock-
based compensation and expenses allocated to retirement benefits, including pensions. A summary of the analysis is set forth below:

Enterprise Value/Adjusted EBITDA

Pre-SBC EBITDA Post-SBC EBITDA
CY2023 CY2024 CY 2023 CY 2024
Range 5.0x — 40.0x 4.9x —39.5x 5.2x —50.9x 5.1x—51.8x
Mean 17.0x 15.1x 19.0x 16.7x
Median 13.4x 12.0x 15.6x 13.1x
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Raine also reviewed enterprise values as multiples of estimated adjusted Pre-SBC EBITDA and Post-SBC EBITDA for calendar year 2023 and
calendar year 2024 for each of Endeavor and WWE. Raine then compared the multiples derived for the selected companies with corresponding Pre-SBC
adjusted EBITDA and Post-SBC adjusted EBITDA multiples implied for UFC based on the WWE management standalone projections for UFC. Based
upon its review of the foregoing, and using adjustments determined based upon differences between the comparable companies and UFC, Raine used its
professional judgment and experience to determine an appropriate range of estimated (1) Pre-SBC adjusted EBITDA multiples of 17.0x to 20.0x for
calendar year 2023, (2) Pre-SBC adjusted EBITDA multiples of 15.0x to 18.0x for calendar year 2024, (3) Post-SBC adjusted EBITDA multiples of
18.5x to 21.5x for calendar year 2023, and (4) Post-SBC adjusted EBITDA multiples of 16.5x to 19.5x for calendar year 2024.

Raine then applied these selected ranges to determine an approximate implied equity value range for UFC for calendar year 2023 of $8.8 billion to
$10.9 billion on a Pre-SBC basis and $9.4 billion to $11.3 billion on a Post-SBC basis. For calendar year 2024, this analysis indicated an approximate
implied equity value range for UFC of $8.3 billion to $10.4 billion on a Pre-SBC basis and $8.9 billion to $11.0 billion on a Post-SBC basis.

Relative Ownership Analysis
Discounted Cash Flow Analysis

Raine compared the results with respect to its discounted cash flow analyses for WWE (as described above in the section entitled “—Opinion of
Raine—Standalone Valuation of WWE—Discounted Cash Flow Analysis™) to the results with respect to its discounted cash flow analyses for UFC (as
described above in the section entitled “—Opinion of Raine—Standalone Valuation of UFC—Discounted Cash Flow Analysis”) to determine a range of
implied pro forma ownership of HoldCo for the holders of WWE common stock, on a fully diluted basis, in the aggregate. Specifically, Raine compared
(1) the highest implied equity value for WWE to the lowest implied equity value for UFC and (ii) the lowest implied equity value for WWE to the
highest implied equity value for UFC, to derive a range of implied pro forma ownership of HoldCo for the holders of WWE common stock, on a fully
diluted basis, in the aggregate, as implied by the discounted cash flow analyses. This analysis resulted in a range of pro forma ownership of HoldCo for
the holders of WWE common stock, on a fully diluted basis, in the aggregate of 37.9% to 55.6%, which was compared to the pro forma ownership of
49.0% for the holders of WWE common stock, on a fully diluted basis, in the aggregate resulting upon the consummation of the Transactions.

Selected Comparable Companies Analysis

Raine compared the results with respect to its selected comparable companies analyses for WWE (as described above in the section entitled “—
Opinion of Raine—Standalone Valuation of WWE—Selected Comparable Companies Analysis™) to the results with respect to its selected comparable
companies analyses for UFC (as described above in the section entitled “—Opinion of Raine—Standalone Valuation of UFC—Selected Comparable
Companies Analysis™) to determine a range of implied pro forma ownership of HoldCo for the holders of WWE common stock, on a fully diluted basis,
in the aggregate. Specifically, Raine compared (i) the highest implied equity value for WWE to the lowest implied equity value for UFC and (ii) the
lowest implied equity value for WWE to the highest implied equity value for UFC, to derive a range of implied pro forma ownership of HoldCo by the
holders of WWE common stock, on a fully diluted basis, in the aggregate, as implied by the selected comparable companies analyses. Based on the
WWE equity values implied using the EV/2023E finance lease adjusted OIBDA multiples with respect to WWE and UFC equity values implied using
the EV/2023E adjusted EBITDA multiples with respect to UFC, this analysis resulted in a range of pro forma ownership of 33.6% to 41.7% on a
Pre-SBC basis and 32.5% to 39.7% on a Post-SBC basis. Based on the WWE equity values implied using the EV/2024E finance lease adjusted OIBDA
multiples with respect to WWE and UFC equity values implied using the EV/2024E adjusted EBITDA multiples with respect to UFC, this analysis
resulted in a range of pro forma ownership of HoldCo for the holders of WWE common stock, on a fully diluted basis, in the aggregate of 34.4% to
43.6% on a Pre-SBC basis and 32.6% to 40.8% on a Post-SBC basis. The
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results of such analyses were compared to the pro forma ownership of 49.0% of HoldCo for the holders of WWE common stock, on a fully diluted
basis, in the aggregate resulting upon the consummation of the Transactions.

Combination Analysis
Discounted Cash Flow Analysis Including WWE Management Estimated Synergies

Raine performed a discounted cash flow analysis of HoldCo’s projected unlevered free cash flows based on the WWE management standalone
projections, WWE management standalone projections for UFC, and WWE management estimated synergies for (1) the second half of the 2023
calendar year and (2) the 2024 through 2027 calendar years. Raine calculated the discounted cash flow equity value of HoldCo using discount rates
ranging from 8.75% to 9.75%, reflecting estimates of HoldCo’s weighted average cost of capital. Raine calculated implied equity values of HoldCo
using terminal values based on assumed perpetuity growth rates ranging from 2.50% to 3.50% with respect to WWE, 3.00% to 4.00% with respect to
UFC, and 2.75% to 3.75% with respect to the WWE management estimated synergies (which ranges were selected based on Raine’s professional
judgment and experience). Raine then calculated the implied share price of New PubCo, assuming that the holders of WWE common stock, on a fully
diluted basis, in the aggregate hold an indirect pro forma ownership of 49.0% of HoldCo upon the consummation of the Transactions. This analysis
resulted in a range of present values of $107.95 to $152.37 per share of New PubCo common stock and an ex-dividend range of present values of
$104.18 to $148.61 per share of New PubCo common stock.

Raine then compared the ranges of present values under this illustrative combination analysis against the present value per share of WWE Class A
common stock calculated on a standalone basis.

Other Information
Historical Trading Prices

Raine reviewed the historical trading prices of WWE Class A common stock during the 52-week period ended March 30, 2023, which reflected
low to high trading prices for WWE Class A common stock during such period of $55.09 to $93.63 per share. Raine also reviewed the historical trading
prices of WWE Class A common stock (i) immediately prior to the retirement of Vince McMahon, which reflected a trading price of $66.22 on July 22,
2022, (ii) immediately prior to the announcement of a strategic alternatives review by WWE, which reflected a trading price of $72.04 on January 5,
2023, and (iii) as of March 30, 2023, which reflected a trading price of $90.60.

The historical trading prices analyses were presented for reference purposes only, and were not relied upon for valuation purposes.

Analysts’ Analyses

Raine reviewed publicly available equity research analysts’ price targets for WWE Class A common stock. Raine noted that the price targets
issued by those research analysts with publicly available price targets ranged from (i) approximately $83.00 to $111.00 per share of WWE Class A
common stock based on the most recently available analyst price targets as of March 30, 2023 and (ii) approximately $52.00 to $111.00 per share of
WWE Class A common stock excluding the impact of any transaction speculation. Raine compared such analyst price targets for WWE Class A
common stock resulting from this analysis to the implied price per share of WWE Class A common stock described above in the section entitled “—
Opinion of Raine—Standalone Valuation of WWE”.

Raine reviewed publicly available equity research analysts’ EV/2023E EBITDA multiples for Endeavor’s owned sports properties segment as a
proxy for UFC. Raine noted that the EV/2023E EBITDA multiples issued by those research analysts with publicly available multiples for Endeavor’s
owned sports properties segment ranged from approximately 14.0x to 22.0x. Raine then calculated a range of implied equity values of UFC by applying
the minimum and maximum EV/2023E EBITDA multiples to the 2023E adjusted EBITDA of UFC on a
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Pre-SBC basis. This analysis resulted in a range of implied equity values of UFC between $6.8 to $12.2 billion. Raine compared the implied equity
values of UFC resulting from this analysis to the implied equity values of UFC described above in the section entitled “—Opinion of Raine—Standalone
Valuation of UFC”.

Raine then compared the results with respect to its analysts’ analyses for WWE to the results with respect to its analysts’ analyses for UFC to
determine a range of implied pro forma ownership of HoldCo for the holders of WWE common stock, on a fully diluted basis, in the aggregate.
Specifically, Raine compared (i) the highest implied equity value for WWE based on the highest analyst price target per share of WWE Class A common
stock excluding the impact of any transaction speculation to the lowest implied equity value for UFC and (ii) the lowest implied equity value for WWE
based on the lowest analyst price target per share of WWE Class A common stock excluding the impact of any transaction speculation to the highest
implied equity value for UFC, to derive a range of implied pro forma ownership of HoldCo by the holders of WWE common stock, on a fully diluted
basis, in the aggregate, as implied by the analysts’ analyses. This analysis resulted in a range of pro forma ownership of 26.5% to 58.0%. The result of
such analysis was compared to the pro forma ownership of 49.0% of HoldCo for the holders of WWE common stock, on a fully diluted basis, in the
aggregate resulting upon the consummation of the Transactions.

The analysts’ analyses were presented for reference purposes only, and were not relied upon for valuation purposes.

Premiums Paid Analysis

Raine reviewed premiums paid for transactions with transaction values between $1.0 to $15.0 billion that were publicly announced within the last
twenty years in the “TMT” sector globally (of which there were 13 all-stock transactions) or that had a U.S. target (of which there were 28 all-stock
transactions), but excluding financial institutions and real estate transactions. The average premium paid for all-stock transactions in the TMT sector
ranged from 13% with respect to a 1-day premium and 19% with respect to a 1-month premium. The average premium paid for all-stock transactions
with a U.S. target ranged from 15% with respect to a 1-day premium and 20% with respect to a 1-month premium.

Raine applied a range of illustrative acquisition premiums of 13% to 20% to the per share price of WWE Class A common stock as of
(1) immediately prior to the retirement of Vince McMahon on July 22, 2022 and (ii) immediately prior to the announcement of a strategic alternatives
review by WWE on January 5, 2023. This analysis resulted in prices that ranged from $74.83 to $86.45 per share of WWE Class A common stock.
Raine compared such price ranges for WWE Class A common stock resulting from this analysis to the implied price per share of WWE Class A common
stock described above in the section entitled “—Opinion of Raine—Standalone Valuation of WWE”.

The premiums paid analysis was presented for reference purposes only, and was not relied upon for valuation purposes.

Miscellaneous

WWE selected Raine as its financial advisor because the professionals of Raine have substantial experience in similar transactions. Raine, as part
of its investment banking services, is regularly engaged in the valuation of businesses and securities in connection with mergers, acquisitions and
valuations for corporate and other purposes. Raine has acted as a financial advisor to WWE in connection with the Transactions and will receive a fee
for such services, including (i) an opinion fee equal to $2.5 million that became payable upon the rendering of its opinion and (ii) a success fee equal to
approximately $63.0 million, which amount may be increased by WWE in its sole discretion, that is payable upon the consummation of the Transactions
and against which the opinion fee shall be credited. WWE also agreed to reimburse Raine for certain expenses and to indemnify Raine against certain
liabilities relating to, arising from or in connection with the parties’ engagement.
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Raine and/or its affiliates (which we refer to in this section entitled “—Opinion of Raine” collectively as, the “Raine Parties) have provided from
time to time, and are currently providing, certain financial advisory services to Endeavor and its affiliates (which we refer to in this section entitled “—
Opinion of Raine” collectively as, the “EDR Parties”) in respect of various strategic, transactional and other matters that are unrelated to the
Transactions, for which the Raine Parties have received or may receive compensation. EDR Parties have also agreed to reimburse Raine Parties for
certain expenses and to indemnify Raine Parties against certain liabilities arising from such engagements. During the two-year period ended April 2,
2023, such engagements include having acted as Endeavor’s financial advisor in connection with (i) Endeavor’s initial public offering in April 2021; (ii)
an EDR Party’s acquisition of the business operating as Qcue in July 2021; (iii) an EDR Party’s acquisition of the business operating as OpenBet in
September 2021; (iv) an EDR Party’s sale of the business operating as Endeavor Content in January 2022; (v) an EDR Party’s acquisition of a private
company in August 2022; (vi) an EDR Party’s sale of the Miss Universe Organization in October 2022; and (vii) an EDR Party’s sale of a joint venture
involving such EDR Party. During the two-year period ended April 2, 2023, Raine Parties have received $27,655,350 in fees and expense
reimbursements from EDR Parties for financial advisory services with respect to various strategic, transactional and other matters that are unrelated to
the Transactions (including the foregoing transactions), and, since April 2, 2023, Raine Parties have further received an additional success fee of
$1,500,000 from an EDR Party related to a current engagement. In addition to the foregoing, on April 25, 2023, an EDR Party announced the sale of its
subsidiary IMG Academy. Raine was engaged in the ordinary course to provide financial advisory services with respect to such sale, for which Raine
expects to receive a customary fee. Certain Raine Parties have a sublease with an EDR Party, negotiated on an arms-length basis, for commercial office
space in Los Angeles. Additionally, certain entities and individuals affiliated with Endeavor are members of an entity that retains an indirect minority
ownership stake in Raine’s ultimate parent company and investors in certain investment funds managed by Raine Parties. Raine Parties and EDR Parties
may be invested in or may in the future invest into the same entities, including through co-investment vehicles managed or sponsored by Raine Parties.
EDR Parties have been counterparties in transactions with clients of Raine Parties, and such transactions have resulted in fees paid to Raine Parties.
Raine Parties may have sold or in the future may sell portfolio company interests to EDR Parties. During the two-year period ended April 2, 2023, Vince
McMahon, the Executive Chairman of the WWE Board (which we refer to in this section entitled “—Opinion of Raine” as, together with his affiliates,
“McMahon”) consulted Raine Parties in an unofficial capacity with respect to McMahon’s ownership interests in WWE and related governance matters.
No Raine Parties were compensated, directly or indirectly, in connection therewith. Raine Parties may, in the future, provide investment banking,
financial advisory or other services to, or enter into various other business relationships, matters and opportunities with, one or more EDR Parties,
McMahon, New PubCo, HoldCo, WWE, UFC or their respective affiliates, for which Raine Parties would expect to receive compensation.

Opinion of J.P. Morgan

Pursuant to an engagement letter, WWE retained J.P. Morgan as a financial advisor in connection with the proposed Transactions.

At the special meeting of the WWE Board on April 1, 2023, J.P. Morgan rendered its oral opinion to the WWE Board that, as of such date and
based upon and subject to the factors and assumptions set forth in its opinion, the WWE Transfer Consideration to be received by New PubCo in the
proposed WWE transfer was fair, from a financial point of view, to New PubCo. J.P. Morgan has confirmed its April 1, 2023 oral opinion by delivering
its written opinion to the WWE Board, dated April 2, 2023, that, as of such date, the WWE Transfer Consideration to be received by New PubCo in the
proposed WWE transfer was fair, from a financial point of view, to New PubCo.

The full text of the written opinion of J.P. Morgan dated April 2, 2023, which sets forth, among other things, the assumptions made, matters
considered and limits on the review undertaken, is attached as Annex J to this information statement/prospectus and is incorporated herein by reference.
The summary of the opinion of J.P. Morgan set forth in this information statement/prospectus is qualified in its entirety by reference to the full
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text of such opinion. WWE’s stockholders are urged to read the opinion in its entirety. J.P. Morgan’s written opinion was addressed to the WWE Board
(in its capacity as such) in connection with and for the purposes of its evaluation of the Transactions, was directed only to the WWE Transfer
Consideration to be received by New PubCo in the proposed WWE transfer and did not address any other aspect of the Transactions. J.P. Morgan
expressed no opinion as to the fairness of the WWE Transfer Consideration to be received by New PubCo in the WWE transfer to the holders of any
other class of securities, creditors or other constituencies of WWE or as to the underlying decision by WWE to engage in the Transactions. The issuance
of J.P. Morgan’s opinion was approved by a fairness opinion committee of J.P. Morgan. The summary of the opinion of J.P. Morgan set forth in this
information statement/prospectus is qualified in its entirety by reference to the full text of such opinion. The opinion does not constitute a
recommendation to any stockholder of WWE as to how such stockholder should vote or consent with respect to any of the Transactions or any other

matter.

In arriving at its opinions, J.P. Morgan, among other things:

reviewed the transaction agreement;

reviewed certain publicly available business and financial information concerning WWE and HoldCo and the industries in which they
operate;

reviewed the unaudited consolidated financial statements consisting of the balance sheets of HoldCo as of December 31, 2020,
December 31, 2021, and December 31, 2022, and the related consolidated statements of operations, comprehensive income and retained
earnings for each of the years then ended (collectively, the “HoldCo Financial Statements”);

reviewed information regarding the capitalization of WWE and HoldCo furnished to J.P. Morgan by WWE and Endeavor, respectively;

compared the proposed financial terms of the WWE transfer with the publicly available financial terms of certain transactions involving
companies J.P. Morgan deemed relevant and the consideration paid for such companies;

compared the financial and operating performance of WWE and HoldCo with publicly available information concerning certain other
companies J.P. Morgan deemed relevant and reviewed the current and historical market prices of the WWE Class A common stock and
certain publicly traded securities of such other companies;

reviewed the WWE management standalone projections furnished to J.P. Morgan by WWE (described on page 108 of this information
statement/prospectus under the heading “Certain Unaudited Prospective Financial Information—WWE Management Standalone
Projections”);

reviewed the WWE management standalone projections for UFC furnished to J.P. Morgan by WWE (described on page 108 of this
information statement/prospectus under the heading “Certain Unaudited Prospective Financial Information—WWE Management
Standalone Projections for UFC”);

reviewed the WWE Management estimated synergies furnished to J.P. Morgan by WWE (described in the section entitled “Certain
Unaudited Prospective Financial Information” beginning on page 105 of this information statement/prospectus under the heading “Certain
Unaudited Prospective Financial Information—Certain Synergies Estimated by WWE Management”); and

performed such other financial studies and analyses and considered such other information as J.P. Morgan deemed appropriate for the
purposes of its opinion.

In addition, J.P. Morgan held discussions with certain members of the management of WWE and Endeavor with respect to certain aspects of the
Transactions, and the past and current business operations of WWE and HoldCo, the financial condition and future prospects and operations of WWE
and HoldCo, the effects of the Transactions on the financial condition and future prospects of WWE and HoldCo, and certain other matters J.P. Morgan
believed necessary or appropriate to its inquiry.
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In giving its opinion, J.P. Morgan relied upon and assumed the accuracy and completeness of all information that was publicly available or was
furnished to or discussed with J.P. Morgan by WWE and Endeavor or otherwise reviewed by or for J.P. Morgan, and J.P. Morgan did not independently
verify any such information or its accuracy or completeness and, pursuant to J.P. Morgan’s engagement letter with WWE, did not assume any obligation
to undertake any such independent verification. J.P. Morgan did not conduct or was not provided with any valuation or appraisal of any assets or
liabilities, nor did J.P. Morgan evaluate the solvency of any of the parties to any of the Transactions under any state or federal laws relating to
bankruptcy, insolvency or similar matters. In relying on financial analyses and forecasts provided to J.P. Morgan or derived therefrom, including the
WWE management estimated synergies, J.P. Morgan assumed that they were reasonably prepared based on assumptions reflecting the best currently
available estimates and judgments by management as to the expected future results of operations and financial condition of WWE and HoldCo to which
such analyses or forecasts relate. J.P. Morgan expressed no view as to such analyses or forecasts (including the WWE management estimated synergies)
or the assumptions on which they were based. J.P. Morgan also assumed that the merger and conversion will qualify as a tax-free reorganization for
United States federal income tax purposes, and will be consummated as described in the transaction agreement. J.P. Morgan also assumed that the
representations and warranties made by the parties in the transaction agreement and the related agreements were and will be true and correct in all
respects material to its analysis and that HoldCo and its subsidiaries will have no exposure under any indemnification obligations contained within the
transaction agreement or the related agreements in any amount material to its analysis. J.P Morgan is not a legal, regulatory or tax expert and relied on
the assessments made by advisors to WWE with respect to such issues. J.P. Morgan further assumed that all material governmental, regulatory or other
consents and approvals necessary for the consummation of the Transactions will be obtained without any adverse effect on WWE, New PubCo or
HoldCo or on the contemplated benefits of the Transactions. J.P. Morgan also assumed that the full 49.0% of the membership interests in HoldCo on a
fully diluted basis (without giving effect to the proviso to Section 1.9 of the transaction agreement) will be issued to New PubCo in the WWE transfer,
and there will be no reduction to the number of such membership interests in HoldCo on account of WWE Equity Awards by operation of such proviso
or otherwise.

The projections furnished to J.P. Morgan were prepared by WWE’s management. WWE does not publicly disclose internal management
projections of the type provided to J.P. Morgan in connection with J.P. Morgan’s analysis of the WWE transfer, and such projections were not prepared
with a view toward public disclosure. These projections were based on numerous variables and assumptions that are inherently uncertain and may be
beyond the control of WWE’s management, including, without limitation, factors related to general economic and competitive conditions and prevailing
interest rates. Accordingly, actual results could vary significantly from those set forth in such projections. For more information regarding the use of
projections and other forward-looking statements, please refer to the section entitled “—Certain Unaudited Prospective Financial Information”
beginning on page 105 of this information statement/prospectus.

J.P. Morgan’s opinion was necessarily based on economic, market and other conditions as in effect on, and the information made available to J.P.
Morgan as of, the date of such opinion. J.P. Morgan’s opinion noted that subsequent developments may affect J.P. Morgan’s opinion, and that J.P.
Morgan does not have any obligation to update, revise, or reaffirm such opinion. J.P. Morgan’s opinion is limited to the fairness, from a financial point
of view, to New PubCo of the WWE Transfer Consideration to be received by New PubCo in the WWE transfer, and J.P. Morgan expressed no opinion
as to the fairness of any consideration to be paid in connection with the Transactions to the holders of any other class of securities, creditors or other
constituencies of WWE or New PubCo or as to the underlying decision by WWE to engage in the Transactions. Furthermore, J.P. Morgan expressed no
opinion with respect to the amount or nature of any compensation to any officers, directors, or employees of any party to the Transactions, or any class
of such persons relative to the WWE transfer in the WWE transfer or with respect to the fairness of any such compensation. J.P. Morgan expressed no
opinion as to the price at which the WWE common stock or New PubCo common stock will trade at any future time. J.P. Morgan expressed no opinion
as to any terms of the transaction agreement or any related agreements or any aspect or implication of the Transactions (including, without limitation,
Pre-Closing Reorganization, the merger, the conversion, the issuance of New PubCo Class B common stock to the EDR subscribers, the governance
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agreement, the services agreement, the stockholders agreement or any matters set forth in Sections 6.10, 6.16, 6.17 or Article VIII of the transaction
agreement), except for the fairness to New PubCo of the WWE Transfer Consideration to be received by New PubCo in the proposed WWE transfer.

The terms of the transaction agreement, including the WWE Transfer Consideration to be received by New PubCo in the proposed WWE transfer,
were determined through arm’s length negotiations between WWE and Endeavor, and the decision to enter into the transaction agreement was solely
that of the WWE Board. J.P. Morgan’s opinion and financial analyses were only one of the many factors considered by the WWE Board in its evaluation
of the proposed Transactions and should not be viewed as determinative of the views of the WWE Board or management with respect to the proposed
Transactions or the WWE Transfer Consideration to be received by New PubCo in the WWE transfer.

In accordance with customary investment banking practice, J.P. Morgan employed generally accepted valuation methodology in rendering its oral
opinion to WWE’s Board on April 1, 2023, which was subsequently confirmed in its written opinion, dated April 2, 2023, and contained in the
presentation delivered to the WWE Board on such date in connection with the rendering of such opinion and does not purport to be a complete
description of the analyses or data presented by J.P. Morgan. Some of the summaries of the financial analyses include information presented in tabular
format. The tables are not intended to stand alone, and in order to more fully understand the financial analyses used by J.P. Morgan, the tables must be
read together with the full text of each summary. Considering the data set forth below without considering the full narrative description of the financial
analyses, including the methodologies and assumptions underlying the analyses, could create a misleading or incomplete view of J.P. Morgan’s analyses.

WWE Financial Analyses
Public Trading Multiples Analysis
Using publicly available information, J.P. Morgan compared selected financial data of WWE with similar data for selected publicly traded

companies engaged in businesses which J.P. Morgan judged to be analogous to WWE. The companies selected by J.P. Morgan (which are referred to in
this section entitled “—Opinion of J.P. Morgan” as the “Selected Publicly Traded Companies”) were:

Premium Content / Global Brands
. Liberty Formula One Group (which is referred to in this section entitled “—Opinion of J.P. Morgan” as “Formula One Group”)
. Endeavor
. Lions Gate Entertainment Corporation

. Manchester United PLC

Live Entertainment

. Live Nation Entertainment Inc.
. Madison Square Garden Entertainment Corp.
Diversified Media

. Walt Disney Company
. Netflix, Inc.

. Warner Bros. Discovery, Inc.
. Paramount Global
. Fox Corporation
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These companies were selected, among other reasons, because they are publicly traded companies with operations and businesses that, for
purposes of J.P. Morgan’s analysis, J.P. Morgan judged to be sufficiently analogous to those engaged in by WWE, based on J.P. Morgan’s experience and
its familiarity with the industry in which WWE operates. However, certain of these companies may have characteristics that are materially different from
those of WWE. The analyses necessarily involve complex considerations and judgments concerning differences in financial and operational
characteristics of the companies involved and other factors that could affect the Selected Publicly Traded Companies differently than they would affect
WWE.

Using publicly available information, J.P. Morgan calculated the firm value, which is calculated as the market value of the relevant company’s
common stock on a fully-diluted basis, plus any debt, less cash and cash equivalents, which is referred to in this section entitled “—Opinion of J.P.
Morgan” as “FV”, for each of the Selected Publicly Traded Companies (calculated as equity value, plus or minus, as applicable, net debt or net cash) as
of March 30, 2023 (except with respect to Manchester United PLC, the FV of which was calculated as of November 21, 2022), as a multiple of the
analyst consensus estimates of fiscal year 2023 and 2024 Adjusted EBITDA (or “Adj. EBITDA”), which is generally calculated as adjusted earnings
before interest, taxes, depreciation and amortizations (which are referred to in this section entitled “—Opinion of J.P. Morgan” as “FV/FY 2023E Ad.
EBITDA” and “FV/FY 2024E Adj. EBITDA”, respectively) for the applicable company.

Based on the results of this analysis, and J.P. Morgan’s experience and professional judgment, J.P. Morgan selected a multiple reference range of
14.5x to 22.5x for FV/FY 2023E Adj. EBITDA and a multiple reference range of 13.5x to 20.0x for FV/FY 2024E Adj. EBITDA, and J.P. Morgan then
applied these reference ranges to WWE’s 2023E Adjusted OIBDA (or “Adj. OIBDA”) and 2024E Adj. OIBDA, respectively (each as set forth in the
WWE management standalone projections, as more fully described in the section entitled “Certain Unaudited Prospective Financial Information—
WWE Management Standalone Projections” beginning on page 108 of this information statement/prospectus).

The analysis indicated the following ranges of implied equity value per share for WWE common stock, rounded to the nearest $0.25 per share,
which J.P. Morgan compared to the unaffected price per share of WWE Class A common stock of $72.04 on January 5, 2023 (which was the last trading
day before WWE publicly announced its intention to undertake a review of its strategic alternatives):

Implied Equity Value Per
Share of WWE common stock
Low High
FV/FY 2023E Adj. OIBDA $69.75 $107.75
FV/FY 2024E Adj. OIBDA $72.50 $106.75

This analysis also indicated the following ranges of (i) implied equity value for WWE and (ii) implied equity value for WWE adjusted to be pro
forma for the sweep of WWE’s cash in excess of $74 million of WWE’s contribution to minimum cash, and assuming $95 million of transaction fees
payable by WWE (which is referred to in this section entitled “—Opinion of J.P. Morgan” as the “WWE Pre-Closing Cash Sweep”), each expressed in
millions, rounded to the nearest $1 million:

Implied Equity Implied Equity Value of WWE
Value of WWE (after WWE Pre-Closing Cash Sweep)
Low High Low High
FV/FY 2023E Adj. OIBDA $5,907 $9,107 $5,589 $8,789
FV/FY 2024E Adj. OIBDA $6,130 $9,029 $5,812 $8,711

Selected Transaction Multiples Analysis

Using publicly available information, J.P. Morgan examined selected transactions involving businesses which J.P. Morgan judged to be analogous
to WWE (or aspects thereof) based on J.P. Morgan’s experience and

125



Table of Contents

familiarity with the industries in which WWE operates. Specifically, J.P. Morgan reviewed the following transactions (which are referred to in this
section entitled “—Opinion of J.P. Morgan” as the “Selected Precedent Transactions™):

Target Acquiror Announcement Date

UFC Endeavor April 2021
Formula One Group Liberty Media Corporation September 2016
UFC WME IMG, LLC July 2016

None of the Selected Precedent Transactions reviewed was identical to the WWE transfer. However, the Selected Precedent Transactions were
chosen because certain aspects of the Selected Precedent Transactions, for purposes of J.P. Morgan’s analysis, may be considered similar to the proposed
WWE transfer. The analyses necessarily involve complex considerations and judgments concerning differences in financial and operational
characteristics of the companies involved and other factors that could affect the transactions differently than they would affect the proposed WWE
transfer.

Using publicly available information, J.P. Morgan calculated, for each Selected Precedent Transaction, the multiple of the target company’s FV
implied in the relevant transaction to the target company’s Adj. EBITDA for the 12-month period preceding the announcement of the transaction (or the
“LTM” period) (which is referred to in this section entitled “—Opinion of J.P. Morgan” as “FV/LTM Adj. EBITDA”).

Based on the results of this analysis, and J.P. Morgan’s experience and professional judgment, J.P. Morgan selected a FV/LTM Adj. EBITDA
multiple reference range of 16.0x to 22.0x. J.P. Morgan then applied such reference range to WWE’s Adj. OIBDA for the LTM period ending
December 31, 2022. The analysis indicated the following range of implied equity value per share for WWE common stock, rounded to the nearest $0.25
per share, which J.P. Morgan compared to the unaffected price per share of WWE Class A common stock of $72.04 on January 5, 2023 (which was the
last trading day before WWE publicly announced its intention to undertake a review of its strategic alternatives):

Implied Equity Value Per
Share of WWE common stock

Low High
FV/LTM Adj. OIBDA $74.00 $101.25

This analysis indicated the following ranges of (i) implied equity value for WWE and (ii) implied equity value for WWE adjusted to be pro forma
for the WWE Pre-Closing Cash Sweep, each expressed in millions, rounded to the nearest $1 million.

Implied Equity Implied Equity Value of WWE
Value of WWE (after WWE Pre-Closing Cash Sweep)
Low High Low High
FV/LTM Adj. OIBDA $6,262 $8,569 $5,943 $8,251

Discounted Cash Flow Analysis

J.P. Morgan conducted a standalone discounted cash flow analysis for the purpose of determining the implied equity value of WWE.

A discounted cash flow analysis is a method of evaluating an asset using estimates of the future unlevered free cash flows generated by the asset,
and taking into consideration the time value of money with respect to those cash flows by calculating their “present value.” “Unlevered free cash flows”

refers to a calculation of the future cash flows generated by an asset without including in such calculation any debt servicing costs. Specifically,
unlevered free cash flow represents unlevered net operating profit after tax, adjusted for
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depreciation and amortization, capital expenditures, changes in net working capital and certain other one-time cash expenses, as applicable. “Present
value” refers to the current value of the cash flows generated by the asset, and is obtained by discounting those cash flows back to the present using an
appropriate discount rate and applying a discounting convention that assumes that all cash flows were generated at the midpoint of each period.

J.P. Morgan calculated the unlevered free cash flows that WWE is expected to generate from June 30, 2023 through December 31, 2027 based on
the WWE management standalone projections. J.P. Morgan also calculated a range of terminal values of WWE at the end of this period by applying a
perpetual growth rate ranging from 2.5% to 3.5% to the unlevered free cash flow of WWE during the terminal period of the projections. “Terminal
value” refers to the present value of all future cash flows generated by for periods beyond the projection period. The unlevered free cash flows and the
range of terminal values were then discounted to present values as of June 30, 2023 using the mid-year discounting convention and a range of discount
rates from 9.0% to 10.0%, which were chosen by J.P. Morgan based upon an analysis of the weighted average cost of capital of WWE.

Based on the foregoing, the standalone analysis indicated the following range of implied per share equity values for WWE common stock,
rounded to the nearest $0.25 per share, which J.P. Morgan compared to the unaffected price per share of WWE Class A common stock of $72.04 on
January 5, 2023:

Implied Equity Value Per
Share of WWE common stock

Low High
Discounted Cash Flow Analysis $75.00 $99.50

This standalone analysis indicated the following ranges of (i) implied equity value for WWE and (ii) implied equity value for WWE adjusted to be
pro forma for the WWE Pre-Closing Cash Sweep, each expressed in millions, rounded to the nearest $1 million.

Implied Equity Implied Equity Value of WWE
Value of WWE (after WWE Pre-Closing Cash Sweep)
Low High Low High
Discounted Cash Flow Analysis $6,338 $8,413 $6,020 $8,094

Based on the above analysis, J.P. Morgan used the midpoint of the implied equity value of WWE (which is $7,216 million) for purposes of the
value creation analysis described in the section entitled “—Other Analyses—Intrinsic Value Creation Analysis”.

Other Information
J.P. Morgan also reviewed and presented other information, solely for informational purposes, including:

. the historical range of trading prices of WWE Class A common stock for the 52-week period ending March 30, 2023, which indicated low
to high closing trading prices during such period ranging from $55.00 to $93.75; and

. analyst share price targets for WWE Class A common stock in recently published, publicly available research analysts’ reports, with
unaffected share price targets ranging from $80.00 to $111.00.

UFC Financial Analyses
Public Trading Multiples Analysis

Using publicly available information, J.P. Morgan compared selected financial data of UFC with similar data for the Selected Publicly Traded
Companies.
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These companies were selected, among other reasons, because they are publicly traded companies with operations and businesses that, for
purposes of J.P. Morgan’s analysis, J.P. Morgan judged to be sufficiently analogous to those engaged in by UFC, based on J.P. Morgan’s experience and
its familiarity with the industry in which UFC operates. However, certain of these companies may have characteristics that are materially different from
those of UFC. The analyses necessarily involve complex considerations and judgments concerning differences in financial and operational
characteristics of the companies involved and other factors that could affect the Selected Publicly Traded Companies differently than they would affect
UFC.

Using publicly available information, J.P. Morgan calculated FV/FY 2023E Adj. EBITDA and FV/FY 2024E Adj. EBITDA for each of the
Selected Publicly Traded Companies. Based on the results of this analysis, and J.P. Morgan’s experience and professional judgment, J.P. Morgan
selected a multiple reference range of 14.5x to 22.5x for FV/FY 2023E Adj. EBITDA and a multiple reference range of 13.5x to 20.0x for FV/FY 2024E
Adj. EBITDA, and J.P. Morgan then applied these reference ranges to UFC’s 2023E Adj. EBITDA and 2024E Adj. EBITDA, respectively (each as set
forth in the WWE management standalone projections for UFC, which are more fully described in the section entitled “Certain Unaudited Prospective
Financial Information—WWE Management Standalone Projections for UFC” beginning on page 108 of this information statement/prospectus).

Based on the foregoing, this analysis indicated the following ranges of (i) implied equity value for UFC and (ii) implied equity value for UFC
adjusted to be pro forma for the sweep of UFC’s cash in excess of $77 million of UFC’s contribution to minimum cash, and assuming $95 million of
transaction fees payable by UFC (which is referred to in this section entitled “—Opinion of J.P. Morgan” as the “UFC Pre-Closing Cash Sweep”), each
expressed in millions, rounded to the nearest $50 million and the nearest $1 million, respectively:

Implied Equity Implied Equity Value of UFC
Value of UFC (after UFC Pre-Closing Cash Sweep)
Low High Low High
FV/FY 2023E Adj. EBITDA $7,200 $12,600 $7,154 $12,554
FV/FY 2024E Adj. EBITDA $7,200 $11,950 $7,154 $11,904

Discounted Cash Flow Analysis

J.P. Morgan conducted a standalone discounted cash flow analysis for the purpose of determining the implied equity value of UFC.

J.P. Morgan calculated the unlevered free cash flows that UFC is expected to generate from June 30, 2023 through December 31, 2027 based on
the WWE management standalone projections for UFC. J.P. Morgan also calculated a range of terminal values of UFC at the end of this period by
applying a perpetual growth rate ranging from 2.5% to 3.5% to the unlevered free cash flow of UFC during the terminal period of the projections. The
unlevered free cash flows and the range of terminal values were then discounted to present values as of June 30, 2023 using the mid-year discounting
convention and a range of discount rates from 9.0% to 10.0%, which were chosen by J.P. Morgan based upon an analysis of the weighted average cost of
capital of UFC.

Based on the foregoing, the standalone analysis indicated the following ranges of (i) implied equity value for UFC, (ii) implied equity value for
UFC including projected cost synergies (which are more fully described in the section entitled “—Other Analyses—Discounted Cash Flow Analysis of
Synergies”), (iii) implied equity value for UFC including projected revenue and cost synergies (which are more fully described in the section entitled
“—Other Analyses—Discounted Cash Flow Analysis of Synergies”), and (iv) implied equity value for UFC
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(before projected synergies) adjusted to be pro forma for the UFC Pre-Closing Cash Sweep, each expressed in millions, rounded to the nearest
$50 million (unless otherwise indicated):

Implied Equity

Value of UFC
(before
Projected
Synergies, after
Implied Equity UFC Pre-Closing
Implied Equity Value of UFC Cash Sweep)
Value of UFC (with Projected (rounded to the
Implied Equity (with Projected Cost and Revenue nearest
Value of UFC Cost Synergies) Synergies) $1 million)
Low High Low High Low High Low High
Discounted Cash Flow Analysis $6,150 $9,050 $6,660 $9,700 $10,150 $14,500 $6,104 $9,004

Based on the above analysis, J.P. Morgan used the midpoint of the implied equity value of UFC (which is $7,369 million) for purposes of the
value creation analysis described in the section entitled “—Other Analyses—Intrinsic Value Creation Analysis”.

Other Information

Based on its analysis of the Selected Precedent Transactions, as more fully described in the section entitled “—WWE Financial Analyses—Selected
Transaction Multiples Analysis”, J.P. Morgan selected a FV/LTM Adj. EBITDA multiple reference range of 16.0x to 22.0x, and J.P. Morgan then applied
such reference range to UFC’s Adj. EBITDA for the LTM period ending December 31, 2022. The analysis indicated the following ranges of
(1) standalone implied equity value for UFC and (ii) implied equity value for UFC adjusted to be pro forma for the UFC Pre-Closing Cash Sweep, each
expressed in millions, rounded to the nearest $50 million and the nearest $1 million, respectively:

Implied Equity Implied Equity Value of UFC
Value of UFC (after UFC Pre-Closing Cash Sweep)
Low High Low High
FV/LTM Adj. EBITDA $6,700 $10,200 $6,654 $10,154

The selected transaction multiples analysis was presented merely for reference purposes only, and was not relied upon for valuation purposes.

Other Analyses
Discounted Cash Flow Analysis of Synergies

J.P. Morgan conducted a discounted cash flow analysis for the purpose of determining the present value of projected total synergies anticipated to
be obtained in the Transactions.

J.P. Morgan calculated the unlevered free cash flows that (i) the projected cost synergies (net of cost to achieve those synergies and shared services
costs) (which we refer to in this section entitled “—Opinion of J.P. Morgan” as the “projected costs synergies”), (ii) the projected revenue synergies and
(iii) the projected total synergies, in each case that were expected to be generated from January 1, 2024 to December 31, 2027 based on the WWE
management estimated synergies (as more fully described in the section entitled “Certain Unaudited Prospective Financial Information—Certain
Synergies Estimated by WWE Management” beginning on page 109 of this information statement/prospectus). J.P. Morgan also calculated a range of
terminal values for the projected cost synergies, projected revenue synergies and projected total synergies at the end of this period by applying a
perpetual growth rate ranging from 2.5% to 3.5% to the unlevered free cash flow of such projected synergies during the terminal period of the
projections. The unlevered free cash flows and the range of terminal values were then discounted to present values as of June 30, 2023 using the
mid-year discounting convention and a range of discount rates from 9.0% to 10.0%, which were chosen by J.P. Morgan based upon an analysis of the
weighted average cost of capital of WWE and UFC.
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Based on the foregoing, this analysis indicated the following range of implied values for the projected cost synergies, projected revenue synergies
and projected total synergies, each expressed in millions, rounded to the nearest $1 million:

Implied Value of
Projected Synergies

Low High
Discounted Cash Flow Analysis of Projected Cost Synergies $474 $642
Discounted Cash Flow Analysis of Projected Revenue Synergies $3,555 $4,835
Discounted Cash Flow Analysis of Projected Total Synergies $4,028 $5,478

Based on the above analysis, J.P. Morgan used the midpoint of (i) the foregoing implied value of the projected cost synergies, net of transaction
expenses of $190 million (which is $355 million) and (ii) the implied value of New PubCo’s share of the projected revenue synergies (which is $2,007
million), for purposes of the value creation analysis described in the section entitled “—Other Analyses—Intrinsic Value Creation Analysis”.

Relative Value Analysis

Based on the implied equity values, after giving effect to the WWE Pre-Closing Cash Sweep and the UFC Pre-Closing Cash Sweep, of WWE and
UFC calculated above in the sections titled “—WWE Financial Analyses—Public Trading Multiples Analysis”, “—WWE Financial Analyses—
Discounted Cash Flow Analysis”, “—UFC Financial Analyses—Public Trading Multiples Analysis”, “—UFC Financial Analyses—Discounted Cash
Flow Analysis” and “—Other Analyses—Discounted Cash Flow Analysis of Synergies”, J.P. Morgan calculated a range of implied New PubCo
ownership percentages of HoldCo based on a comparison of the implied equity value of WWE to the implied equity value of UFC, as shown in the table
below. For each comparison, J.P. Morgan divided (i) the highest implied equity value of WWE by the lowest implied equity value of UFC to derive the
highest New PubCo ownership percentage of HoldCo implied by each of the results and (ii) the lowest implied equity value of WWE by the highest
implied equity value of UFC to derive the lowest New PubCo ownership percentage of HoldCo implied by each of the results, in each case after giving
effect to the WWE Pre-Closing Cash Sweep and the UFC Pre-Closing Cash Sweep. The ranges of implied New PubCo ownership percentage of HoldCo
from this analysis were:

Implied New PubCo
Ownership of HoldCo
Low High
Public Trading Multiples Analysis
FV/FY 2023E Adj. OIBDA or FV/FY 2023E Adj. EBITDA (as applicable) 30.8% 55.1%
FV/FY 2024E Adj. OIBDA or FV/FY 2024E Adj. EBITDA (as applicable) 32.8% 54.8%
Discounted Cash Flow Analysis
Discounted Cash Flow before Synergies 40.1% 57.0%
Discounted Cash Flow with Projected Cost Synergies 38.5% 55.2%
Discounted Cash Flow with Projected Total Synergies 29.4% 44.4%

The implied New PubCo ownership percentages of HoldCo were compared to the WWE Transfer Consideration, which implied a New PubCo
ownership percentage of HoldCo of 49.0% on a fully diluted basis.

Intrinsic Value Creation Analysis

J.P. Morgan conducted an analysis of the theoretical value creation to New PubCo that compared the implied equity value of WWE on a
standalone basis based on the midpoint value determined in J.P. Morgan’s discounted cash flow analysis described above, to the estimated implied
equity value of New PubCo’s ownership percentage of HoldCo, pro forma for the WWE transfer.
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J.P. Morgan calculated the estimated implied equity value of New PubCo’s ownership percentage of HoldCo, pro forma for the WWE transfer, by
calculating:

@) the sum of $7,216 million, the implied equity value of WWE on a standalone basis using the midpoint value determined in J.P. Morgan’s
discounted cash flow analysis above, plus $7,369 million, the implied equity value of UFC on a standalone basis using the midpoint value
determined in J.P. Morgan’s discounted cash flow analysis above, plus $355 million, the midpoint of the implied value of the projected
cost synergies, net of transaction expenses of $190 million, pursuant to J.P. Morgan’s discounted cash flow analysis for the projected cost
synergies described above, /ess the WWE Pre-Closing Cash Sweep and the UFC Pre-Closing Cash Sweep, resulting in an implied pro
forma equity value of New PubCo’s ownership percentage of HoldCo of $7,142 million,

(i)  plus $318 million assumed proceeds based on the WWE management standalone projections from the WWE Pre-Closing Cash Sweep,
resulting in an implied pro forma equity value of New PubCo’s ownership percentage of HoldCo of $7,461 million taking into account the
projected cost synergies,

(iii))  plus $2,007 million, the midpoint of the implied value of New PubCo’s share of the projected revenue synergies pursuant to J.P. Morgan’s
discounted cash flow analysis for the revenue synergies described above, resulting in an implied pro forma equity value of New PubCo’s
ownership percentage of HoldCo of $9,468 million taking into account both the projected cost synergies and the projected revenue
synergies.

This value creation analysis indicated that, on an illustrative basis, the WWE transfer, including the projected cost and revenue synergies and
reflecting the WWE Pre-Closing Cash Sweep and the UFC Pre-Closing Cash Sweep, would result in $9,468 million in total value attributable to New
PubCo, which implies a hypothetical incremental implied value of 31.2% to New PubCo (based on the midpoint implied discounted cash flow equity
value of WWE on a standalone basis determined in J.P. Morgan’s discounted cash flow analysis above). There can be no assurance, however, that the
synergies expected to result from the WWE transfer, transaction-related costs and other impacts referred to above will not be substantially greater or less
than those estimated by the management of WWE and described above.

Miscellaneous

The foregoing summary of certain material financial analyses does not purport to be a complete description of the analyses or data presented by
J.P. Morgan. The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis or summary description. J.P.
Morgan believes that the foregoing summary and its analyses must be considered as a whole and that selecting portions of the foregoing summary and
these analyses, without considering all of its analyses as a whole, could create an incomplete view of the processes underlying the analyses and its
opinion. As a result, the ranges of valuations resulting from any particular analysis or combination of analyses described above were merely utilized to
create points of reference for analytical purposes and should not be taken to be the view of J.P. Morgan with respect to the actual value of WWE or
HoldCo. The order of analyses described does not represent the relative importance or weight given to those analyses by J.P. Morgan. In arriving at its
opinion, J.P. Morgan did not attribute any particular weight to any analyses or factors considered by it and did not form an opinion as to whether any
individual analysis or factor (positive or negative), considered in isolation, supported or failed to support its opinion. Rather, J.P. Morgan considered the
totality of the factors and analyses performed in determining its opinion.

Analyses based upon forecasts of future results are inherently uncertain, as they are subject to numerous factors or events beyond the control of
the parties and their advisors. Accordingly, forecasts and analyses used or made by J.P. Morgan are not necessarily indicative of actual future results,
which may be significantly more or less favorable than suggested by those analyses. Moreover, J.P. Morgan’s analyses are not and do not purport to be
appraisals or otherwise reflective of the prices at which businesses actually could be acquired or sold. None of the Selected Publicly Traded Companies
reviewed as described in the above summary is identical to WWE or HoldCo, and none of the Selected Precedent Transactions reviewed was identical to
the WWE transfer. However,
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the companies selected were chosen because they are publicly traded companies with operations and businesses that, for purposes of J.P. Morgan’s
analysis, may be considered similar to those of WWE and HoldCo. The transactions selected were similarly chosen because their participants, size and
other factors, for purposes of J.P. Morgan’s analysis, may be considered similar to the WWE transfer. The analyses necessarily involve complex
considerations and judgments concerning differences in financial and operational characteristics of the companies involved and other factors that could
affect the companies compared to WWE and HoldCo and the transactions compared to the WWE transfer.

As a part of its investment banking business, J.P. Morgan and its affiliates are continually engaged in the valuation of businesses and their
securities in connection with mergers and acquisitions, investments for passive and control purposes, negotiated underwritings, secondary distributions
of listed and unlisted securities, private placements, and valuations for corporate and other purposes. J.P. Morgan was selected to advise WWE with
respect to the Transactions on the basis of, among other things, such experience and its qualifications and reputation in connection with such matters and
its familiarity with WWE, Holdco and the industries in which they operate.

For services rendered in connection with the Transactions, WWE has agreed to pay J.P. Morgan a fee of approximately $25 million, of which $2.5
million became payable by WWE to J.P. Morgan in connection with J.P. Morgan’s delivery of its opinion, and the balance of which becomes payable
upon consummation of the Transactions. In addition, WWE has agreed to reimburse J.P. Morgan for its expenses incurred in connection with its
services, including the fees and disbursements of counsel, and will indemnify J.P. Morgan against certain liabilities arising out of J.P. Morgan’s
engagement. During the two years preceding the date of J.P. Morgan’s opinion, neither J.P. Morgan nor its affiliates have had any other material
financial advisory or other material commercial or investment banking relationships with WWE or Endeavor. During the two years preceding the date of
this letter, J.P. Morgan and its affiliates have had commercial or investment banking relationships with Silver Lake Partners, L.P., an affiliate of
Endeavor, for which J.P. Morgan and such affiliates have received customary compensation. Such services during such period have included providing
debt syndication, equity underwriting, debt underwriting and financial advisory services to portfolio companies of Silver Lake Partners, L.P. In addition,
J.P. Morgan’s commercial banking affiliate is an agent bank and a lender under outstanding credit facilities of WWE and portfolio companies of Silver
Lake Partners, L.P., for which it receives customary compensation or other financial benefits. In addition, J.P. Morgan and its affiliates hold, on a
proprietary basis, less than 1% of the outstanding common stock of WWE and less than 2% of the outstanding common stock of Endeavor. During the
two-year period preceding delivery of its opinion ending on April 2, 2023, the aggregate fees recognized by J.P. Morgan from WWE were less than
$1 million. During the two year period preceding delivery of its opinion ending on April 2, 2023, the aggregate fees recognized by J.P. Morgan from
Endeavor were approximately $7 million. During the two-year period preceding delivery of its opinion ending on April 2, 2023, the aggregate fees
recognized by J.P. Morgan from Silver Lake Partners, L.P. were approximately $120 million. In the ordinary course of their businesses, J.P. Morgan and
its affiliates may actively trade the debt and equity securities or financial instruments (including derivatives, bank loans or other obligations) of WWE,
Endeavor or Silver Lake Partners, L.P. (and its portfolio companies), for their own account or for the accounts of customers and, accordingly, they may
at any time hold long or short positions in such securities or other financial instruments.

In addition, an affiliate of J.P. Morgan is a party to certain note hedge and warrant transactions relating to convertible debt securities issued by
WWE in December 2016 (which is referred to in this section entitled “—Opinion of J.P. Morgan” as the “note hedge and warrant transactions”). Such
J.P. Morgan affiliate entered into such note hedge and warrant transactions as principal for its own account and not as an advisor to WWE. Pursuant to
the terms of the note hedge and warrant transactions, such transactions may be adjusted, exercised, cancelled and/or terminated in connection with
certain events relating to the Transactions.

Prior to WWE’s entry into the transaction agreement, J.P. Morgan provided to the management of WWE certain estimates and analyses concerning
the potential impact of the proposed Transactions on the note hedge

132



Table of Contents

and warrant transactions, based on, among other things, certain theoretical models, various assumptions concerning the terms of the proposed
Transaction, certain information provided by the derivatives trading personnel responsible for J.P. Morgan’s affiliate’s position as principal in the note
hedge and warrant transactions and market conditions and other information available at the time. The estimates and analyses calculated, over a range of
hypothetical purchase prices for the shares of WWE common stock (ranging from $100.00 per share to $150.00 per share) and other stated assumptions,
that such J.P. Morgan affiliate might realize an estimated net gain ranging from approximately $6 million to approximately $16 million in connection
with a full unwind of the note hedge and warrant transactions.

Opinion of Moelis

At the special meeting of the WWE Board on April 1, 2023, Moelis delivered an oral opinion, which was confirmed by delivery of a written
opinion, dated April 2, 2023, addressed to the WWE Board to the effect that, as of the date of the opinion and based upon and subject to the assumptions
made, procedures followed, matters considered and other limitations set forth in the opinion, the exchange ratio whereby, immediately following the
consummation of the WWE transfer, New PubCo will own 49.0% of the membership interests in HoldCo on a fully diluted basis and the EDR
subscribers will own 51.0% of the membership interests in HoldCo on a fully diluted basis (which is referred to in this section entitled “—Opinion of’
Moelis” as the “exchange ratio”), was fair, from a financial point of view, to New PubCo.

The full text of Moelis’ written opinion dated April 2, 2023, which sets forth the assumptions made, procedures followed, matters
considered and limitations on the review undertaken in connection with the opinion, is attached as Annex K to this information
statement/prospectus and is incorporated herein by reference. Moelis’ opinion was provided for the use and benefit of the WWE Board (solely
in its capacity as such) in its evaluation of the exchange ratio. Moelis’ opinion is limited solely to the fairness, from a financial point of view, of
the exchange ratio to New PubCo, and does not address WWE’s underlying business decision to effect the Transactions or the relative merits of
the Transactions as compared to any alternative business strategies or transactions that might be available to WWE. Moelis’ opinion does not
constitute a recommendation as to how any holder of securities should vote or act with respect to the Transactions or any other matter. Moelis’
opinion was approved by a Moelis & Company LLC fairness opinion committee.

In arriving at its opinion, Moelis, among other things:

. reviewed certain publicly available business and financial information, including publicly available research analysts’ financial forecasts,
relating to WWE and HoldCo;

. reviewed the WWE management standalone projections furnished to Moelis by WWE (described on page 108 of this information
statement/prospectus under the heading “Certain Unaudited Prospective Financial Information—WWE Management Standalone
Projections”);

. reviewed the WWE management standalone projections for UFC furnished to Moelis by WWE (described on page 108 of this information
statement/prospectus under the heading “Certain Unaudited Prospective Financial Information—WWE Management Standalone
Projections for UFC”),

. reviewed the WWE management estimated synergies furnished to Moelis by WWE (described on page 109 of this information
statement/prospectus under the heading “Certain Unaudited Prospective Financial Information—Certain Synergies Estimated by WWE
Management”);

. reviewed information regarding the capitalization of WWE and HoldCo furnished to Moelis by WWE and Endeavor, respectively;

. reviewed the unaudited consolidated financial statements consisting of the balance sheets of HoldCo as of December 31, 2020,
December 31, 2021, and December 31, 2022, and the related consolidated statements of operations, comprehensive income and retained
earnings for each of the years then ended (collectively, the “HoldCo Financial Statements”);
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. conducted discussions with members of the senior managements and representatives of WWE and Endeavor concerning the information
described above, as well as the businesses and prospects of WWE and HoldCo generally;

. reviewed publicly available financial and stock market data of certain other companies in lines of business that Moelis deemed relevant;

. considered the results of efforts by or on behalf of WWE, including by Moelis at WWE’s direction, to solicit indications of interest from
third parties with respect to a possible acquisition of all or a portion of WWE;

. reviewed the financial terms of certain other transactions that Moelis deemed relevant;

. reviewed the transaction agreement;

. participated in certain discussions and negotiations among representatives of WWE and Endeavor and their advisors; and

. conducted such other financial studies and analyses and took into account such other information as Moelis deemed appropriate.

In connection with its review, at the direction of the WWE Board, Moelis relied on the information supplied to, discussed with or reviewed by it
for purposes of its opinion being complete and accurate in all material respects. Moelis did not independently verify any such information (or assume
any responsibility for the independent verification of any of such information). With the consent of the WWE Board, Moelis also relied on the
representation of WWE’s management that they are not aware of any facts of circumstances that would make any such information inaccurate or
misleading. With the consent of the WWE Board, Moelis relied upon, without independent verification, the assessment of WWE and its legal, tax,
regulatory and accounting advisors with respect to legal, tax, regulatory and accounting matters. With respect to the financial forecasts and other
information relating to WWE, HoldCo and the WWE management estimated synergies referred to above, Moelis assumed, at the direction of the WWE
Board, that they were reasonably prepared on a basis reflecting the best then available estimates and judgments of the management of WWE as to the
future performance of WWE and HoldCo and such WWE management estimated synergies (including the amount, timing and achievability thereof).
Moelis did not express any views as to the reasonableness of any financial forecasts or the assumptions on which they are based. At the direction of the
WWE Board, Moelis also assumed that the future financial results (including WWE management estimated synergies) reflected in such forecasts would
be achieved at the times and in the amounts projected. In addition, with the consent of the WWE Board, Moelis did not make any independent
evaluation or appraisal of any of the assets or liabilities (contingent, derivative, off-balance-sheet, or otherwise) of WWE or HoldCo, nor was it
furnished with any such evaluation or appraisal. Moelis also assumed, with the consent of the WWE Board, for purposes of its opinion, that the full
49.0% of the membership interests in HoldCo on a fully diluted basis (without giving effect to the proviso to Section 1.9 of the transaction agreement)
would be issued to New PubCo in the WWE transfer, and there would be no reduction to the number of such membership interests in HoldCo on
account of WWE Equity Awards by operation of such proviso or otherwise.

Moelis’ opinion did not address WWE’s underlying business decision to effect the Transactions or the relative merits of the Transactions as
compared to any alternative business strategies or transactions that might be available to WWE and did not address any legal, regulatory, tax or
accounting matters. At the direction of the WWE Board, Moelis was not asked to, and it did not, offer any opinion as to any terms of the transaction
agreement or any related agreements or any aspect or implication of the Transactions (including, without limitation, the Pre-Closing Reorganization, the
merger, the conversion, the issuance of New PubCo Class B common stock to the EDR subscribers, the governance agreement, the services agreement,
the stockholders agreement or any matters set forth in Sections 6.10, 6.16, 6.17 or Article VIII of the transaction agreement), except for the fairness of
the exchange ratio from a financial point of view to New PubCo. Moelis did not express any opinion as to fair value, viability or the solvency of New
PubCo following the completion of the
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Transactions. Moelis’ opinion related to the relative values of WWE and HoldCo. Without limiting the foregoing, Moelis did not offer any opinion as to,
nor did its analysis take into account, any governance, control or other rights that would be forfeited by any holder of WWE common stock or obtained
by Endeavor, New PubCo, any of their affiliates or any other person in connection with or as a result of the Transactions. With the consent of the WWE
Board, Moelis expressed no opinion as to what the value of the New PubCo common stock actually would be when issued pursuant to the Transactions
or the prices at which the WWE common stock or the New PubCo common stock may trade at any time. In addition, with the consent of the WWE
Board, Moelis expressed no opinion as to any cash distributions to be made in connection with the Transactions, and its opinion did not take such cash
distributions into account. In rendering its opinion, Moelis assumed, with the consent of the WWE Board, that the Transactions would be consummated
in accordance with its terms without any waiver or modification that could be material to its analysis, that the representations and warranties of each
party set forth in the transaction agreement and the related agreements were accurate and correct and that the parties to the transaction agreement and the
related agreements would comply with all the material terms of the transaction agreement and the related agreements. Moelis assumed, with the consent
of the WWE Board, that all governmental, regulatory or other consents or approvals necessary for the completion of the Transactions would be obtained,
except to the extent that could not be material to its analysis. Moelis also assumed with the consent of the WWE Board that HoldCo and its subsidiaries
would have no exposure under any indemnification obligations contained within the transaction agreement or the related agreements in any amount
material to its analysis. In addition, representatives of WWE had advised Moelis, and Moelis assumed, with the consent of the WWE Board, that the
merger and the conversion would qualify as a tax-free reorganization for federal income tax purposes.

Moelis’ opinion was necessarily based on economic, monetary, market and other conditions as in effect on, and the information made available to
Moelis as of, the date thereof, and Moelis assumed no responsibility to update its opinion for developments after such date.

Moelis’ opinion did not address the fairness of the Transactions or any aspect or implication thereof to, or any other consideration of or relating to,
the holders of any class of securities, creditors or other constituencies of WWE or New PubCo. In addition, Moelis did not express any opinion as to the
fairness of the amount or nature of any compensation to be received by any officers, directors or employees of any parties to the Transactions, or any
class of such persons, relative to the exchange ratio or otherwise. Moelis’ opinion was approved by a Moelis & Company LLC fairness opinion
committee.

Summary of Financial Analyses

The following is a summary of the material financial analyses presented by Moelis to the WWE Board at its meeting held on April 1, 2023, in
connection with its opinion. This summary describes the material analysis underlying Moelis’ opinion but does not purport to be a complete description
of the analyses performed by Moelis in connection with its opinion.

Some of the summaries of financial analyses below include information presented in tabular format. In order to fully understand Moelis’ analyses,
the tables must be read together with the text of each summary. The tables alone do not constitute a complete description of the analyses. Considering
the data described below without considering the full narrative description of the financial analyses, including the methodologies and assumptions
underlying the analyses, could create a misleading or incomplete view of Moelis’ analyses.

WWE management directed Moelis to assume pro forma minimum cash of $150 million, split between WWE and HoldCo according to their pro
forma ownership (approximately $77 million for UFC and $74 million for WWE). References in this section to “cash sweep” shall be deemed to be to
the sweep of cash, as contemplated by the transaction agreement, prior to the closing of the WWE transfer by each of WWE and HoldCo in excess of
their contributions to the minimum pro forma cash of HoldCo. Moelis expressed no view or opinion regarding the cash sweep, and its analysis of the
exchange ratio did not take into account the effect of the cash sweep.
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For purposes of its analyses, Moelis reviewed a number of financial and operating metrics, including the following, which are described below
solely for purposes of this section entitled “—Opinion of Moelis”:

*  “Adjusted EBITDA” (or “Adj. EBITDA”) was generally calculated as the relevant company’s earnings before interest, taxes, depreciation and
amortization, as adjusted to exclude one-time charges and benefits and, where possible, the impact from stock-based compensation and expenses
allocated to retirement benefits, including pensions.

*  “Total Enterprise Value” (or “TEV”) was generally calculated as the market value of the relevant company’s fully diluted common equity based on
its closing stock price as of March 30, 2023 (“equity value”) (i) plus preferred stock, if any, (ii) plus debt, (iii) less cash and cash equivalents,
(iv) plus book value of non-controlling interests and (v) less equity method investments (in each of the foregoing cases (i) through (iv), as of the
relevant company’s most recently reported quarter end and in the foregoing case (v) based on the issuing company’s closing stock price as of
March 30, 2023 if publicly available, or otherwise based on the book value from relevant company’s most recently reported quarter end).

Discounted Cash Flow Analysis

Utilizing the WWE management standalone projections and the WWE management standalone projections for UFC, respectively, Moelis
performed standalone discounted cash flow (which is referred to in this section entitled “—Opinion of Moelis” as a “DCF”) analyses of each of WWE
and UFC to calculate the present value of the estimated future unlevered free cash flows projected by WWE’s management to be generated by WWE
and UFC and an estimate of the present value of the terminal value of each of WWE and UFC.

For each of WWE and UFC, Moelis utilized a range of discount rates (based on an estimated range of the weighted average cost of capital, which
is referred to in this section entitled “—Opinion of Moelis” as “WACC”, of WWE and UFC, respectively) of 8.5% to 11.25% to calculate estimated
present values as of June 30, 2023 of (i) estimated after-tax unlevered free cash flows for the second half of the fiscal year ending December 31, 2023
through the end of the fiscal year ending December 31, 2027 (in each case, discounted using a mid-year discounting convention) and (ii) estimated
terminal values derived by applying a range of multiples of 14.0x to 16.0x to a terminal year Adjusted OIBDA (as set forth, for WWE, in the WWE
management standalone projections, and for UFC, in the WWE management standalone projections for UFC, respectively). For purposes of the
standalone DCF analysis of each of WWE and UFC, Moelis calculated unlevered cash flow as Adjusted OIBDA minus (a) (i) stock-based compensation,
(ii) equipment finance lease amortization (in the case of WWE), (iii) taxes and (iv) capital expenditures, and plus or minus, as applicable (b) certain
adjustments for depreciation and amortization and changes in net working capital.

The WACC range for each of WWE and UFC was calculated utilizing the Capital Asset Pricing Model and a size premium. The terminal multiple
range for each of WWE and UFC was selected by Moelis based on its professional judgment for purposes of the DCF analysis and was informed by the
long-term Adjusted EBITDA trading multiples of WWE, particularly in periods less impacted by expected significant upcoming media rights renewals
and other company specific events, and a discount to the 2023E and 2024E multiple ranges used in the “Selected Publicly Traded Companies Analysis”
described below.

Based on this analysis, (i) the implied share price range, (ii) the implied standalone equity value range and (iii) the implied standalone equity value
range less cash sweep for WWE are presented below:

Implied Equity
Implied Equity Value (Less
Implied Share Value Cash Sweep)
Price ($ per share) ($ in million) ($ in million)
WWE $92.72 - $114.53 $7,844 - $9,689 $7,431 - $9,275
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Based on this analysis, the implied standalone equity value range less cash sweep for UFC is presented below:

Implied Equity Value
(Less Cash Sweep)
($ in million)

UFC $8,365 - $11,013

Selected Publicly Traded Companies Analysis

Moelis performed a selected publicly traded companies analysis of each of WWE and UFC. In connection with such analysis, Moelis reviewed and
analyzed certain financial information and market trading data related to selected publicly traded companies in the sports, media and live events sector
whose operations Moelis believed, based on its experience and professional judgment, were generally relevant in certain respects to WWE and UFC.
Although none of the selected companies were directly comparable to WWE and UFC, Moelis selected these companies because, based on its
experience and professional judgment, it believed that they had one or more similar operating and financial characteristics.

The selected publicly traded companies for WWE used in this analysis are as follows:
. Endeavor

. Liberty Formula One Group (which is referred to in this section entitled “—Opinion of Moelis” as “Formula One”)

Live Nation Entertainment, Inc. (which is referred to in this section entitled “—Opinion of Moelis” as “Live Nation™)

The selected publicly traded companies for UFC used in this analysis are as follows:

. WWE
. Formula One
. Live Nation

Moelis reviewed, among other things, Total Enterprise Values of the selected publicly traded companies as a multiple of estimated Adjusted EBITDA for
the calendar year 2023 (which is referred to in this section entitled “—Opinion of Moelis” as the “2023E Adj. EBITDA”) and estimated Adjusted
EBITDA for the calendar year 2024 (which is referred to in this section entitled “—Opinion of Moelis” as the “2024E Adj. EBITDA”).

Financial data for the selected publicly traded companies were based on public filings and other publicly available information. When utilizing estimated

Adjusted EBITDA for 2023 and 2024 for the selected publicly traded companies, Moelis used recently published, publicly available Wall Street research
analysts’ reports.

The data used in this analysis is summarized in the following table:

Company TEV/2023E Adj. EBITDA TEV/2024E Adj. EBITDA
Formula One 24.8x 22.1x
Live Nation 13.4x 12.0x
Endeavor 11.9x 10.3x
WWE (as of March 30, 2023) 18.5x 16.6x
WWE (as of January 5, 2023) 14.7x 13.6x

In reviewing the characteristics of the selected publicly traded companies, Moelis noted that, with respect to WWE, Formula One was the most relevant

selected publicly traded company for purposes of this analysis because of the similar business characteristics between WWE and Formula One. Moelis
noted, however, that it
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believed WWE should be valued at a moderate discount to Formula One due to differences in the companies’ growth profile, talent costs and geographic
footprint. Moelis noted that while Endeavor has an events, experiences and rights business that shares similarities with WWE’s live events business,
Endeavor also operates businesses which WWE does not operate. In addition, Moelis viewed Live Nation as less similar to WWE for purposes of this
analysis because, while Live Nation derives significant revenue from live events (like WWE) Live Nation (unlike WWE) does not rely on media rights
for revenue.

With respect to UFC, Moelis noted that UFC should be valued in line with WWE due to their similar business characteristics, financial profile and
media rights assets. Moelis noted that WWE and UFC have similar revenue streams, utilizing media rights, pay-per-view, live events and commercial
channels to generate revenue, while also having similar cost structures for talent, and media rights represents the substantial majority of revenue for both
UFC and WWE. Moelis noted that UFC should be valued a moderate discount to Formula One, and that Live Nation is a less similar company to UFC,
in each case for the same reasons as outlined above with respect to WWE.

In addition, Moelis considered whether to include several other publicly traded companies that share similar characteristics to WWE and UFC, but
ultimately excluded those companies for a variety of reasons, including differences that made them unsuitable, in Moelis’ professional judgment and
experience, to be utilized in this analysis. Those companies included Madison Square Garden Entertainment Corp. in the live events business; Madison
Square Garden Sports Corp., Manchester United Football Club and the Liberty Braves Group in the sports team business, and Comcast Corporation, The
Walt Disney Company, Warner Bros. Discovery, Inc., Paramount Global and Fox Corporation in the public diversified media business.

In light of the foregoing review and based on its professional judgment and experience, Moelis applied ranges of selected multiples derived from the
selected publicly traded companies of (i) 17.0x to 20.0x to 2023E Adjusted OIBDA for each of WWE and UFC and (ii) 15.0x to 18.0x to 2024E
Adjusted OIBDA for each of WWE and UFC. Moelis utilized the same multiple ranges for both WWE and UFC given that both businesses are wholly
owned live events businesses that generate significant revenue from media rights and commercial relationships. Additionally, both businesses have
similar cost structures related to talent and general operations. The financial data for WWE was based on the WWE management standalone projections
and the financial data for UFC was based on the WWE management standalone projections for UFC, and in each case, other information and data
provided by WWE’s management. Based on this analysis, (i) the implied share price range, (ii) the implied equity value range and (iii) the implied range
of equity value less cash sweep for WWE are presented below:

Implied Equity Value

Implied Share Price Implied Equity Value (Less Cash Sweep)
WWE (8 per share) (8 in million) (8 in million)
2023E Adj. OIBDA $83.26 - $97.73 $7,043 - $8,267 $6,630 - $7,854
2024E Adj. OIBDA $81.79 - $97.89 $6,919 - $8,281 $6,506 - $7,868

Based on this analysis, the implied range of equity value less cash sweep for UFC are presented below:

Implied Equity Value
(Less Cash Sweep)

UFC (8 in million)
2023E Adj. OIBDA $8,736 - $10,755
2024E Adj. OIBDA $8,163 - $10,336
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Ownership Percentages Analysis

Based on the implied equity value (less cash sweep) ranges presented in the DCF Analysis and the Selected Publicly Traded Companies Analysis
presented above, Moelis calculated implied ranges of New PubCo’s pro forma ownership percentage in HoldCo after giving effect to the WWE transfer,
which are presented below:

New PubCo Implied Equity
Value Ownership %
(Less Cash Sweep)

DCEF Analysis 40.3% - 52.6%
Selected Publicly Traded Companies Analysis:
2023E Adj. OIBDA 38.1% - 47.3%
2024E Adj. OIBDA 38.6% - 49.1%

The low end of the range of New PubCo’s pro forma ownership percentage in HoldCo represents the low end of the equity value range of WWE versus
the high end of the equity value range of UFC in each analysis, and the high end of the range represents the high end of the equity value range of WWE
versus the low end of the equity value range of UFC in each analysis.

Moelis compared the ranges of New PubCo’s pro forma ownership percentage in HoldCo to the implied pro forma ownership in HoldCo on a fully
diluted basis of 49.0% for New PubCo based on the exchange ratio.

DCF-Based Has/Gets Analysis

Moelis performed a DCF-based has/gets analysis to calculate the value accretion/dilution implied by the WWE transfer and adjusted for total
transaction fees of $190 million. The DCF-based has/gets analysis illustrated a comparison of the standalone DCF equity value (less cash sweep) of
WWE with the implied share of the pro forma DCF equity value of the combined company attributable to New PubCo based on the exchange ratio after
giving effect to the consummation of the WWE transfer, and taking into account the DCF value of the WWE management estimated synergies and
transaction expenses.

To calculate the pro forma DCF value of the combined company after giving effect to the WWE transfer, Moelis performed a DCF analysis of the
WWE management estimated synergies utilizing (i) a range of discount rates of 8.50% to 11.25% (which is the same range of discount rates in each of
the WWE and the UFC standalone DCF analyses), (ii) a range of terminal multiples of 14.0x to 16.0x (which is the same range of terminal multiples
applied to terminal year Adjusted OIBDA in each of the WWE and the UFC standalone DCF analyses) with respect to revenue synergies and (iii) a
range of perpetuity growth rates of 2.50% to 3.50% with respect to cost synergies.

Based on this analysis, the implied range indicated by its DCF analysis for WWE’s equity value on a standalone basis, the corresponding implied
range for the pro forma equity value of the combined company and the illustrative accretion noted by Moelis are presented below:

(8 in million) Low High
New PubCo “Has”: Standalone WWE Equity Value $7,526 $9,370
New PubCo “Gets”: 49.0% Pro Forma Ownership of the Combined Company,
including Cost Synergies $7,944 $10,302
Increase (%) 5.6% 9.9%
New PubCo “Gets”: 49.0% Pro Forma Ownership of the Combined Company,
including Cost and Revenue Synergies $10,145 $13,050
Increase (%) 34.8% 39.3%
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Other Information

Moelis also noted for the WWE Board certain additional factors that were not considered part of Moelis’ financial analysis with respect to its opinion
but were referenced for informational purposes only, including, among other things:

52-Week Low/High Share Price Analysis

Moelis reviewed the historical trading performance of the WWE Class A common stock over a 52-week period ending March 30, 2023, which ranged
from a closing trading price low of $55.09 per share to a high of $93.63 per share.

Analyst Price Target Analysis

Moelis also reviewed publicly available Wall Street research analysts’ price targets for the WWE Class A common stock, which ranged from (i) $83.00
to $111.00 per share as of March 30, 2023 and (ii) $52.00 to $111.00 as of March 5, 2023.

Selected Precedent Transactions

Moelis also reviewed the implied share price for WWE and the implied equity value for UFC, in each case derived by applying the multiple of TEV to
last 12 months (which is referred to in this section entitled “—Opinion of Moelis” as “LTM”) Adjusted EBITDA (which is referred to in this section
entitled “—Opinion of Moelis” as the “TEV/LTM Adj. EBITDA”) paid in each of the following three precedent transactions:

Acquired TEV/LTM

Announcement Date Acquiror Target Stake EBITDA
March 2021 Endeavor UFC 49.9% 21.7x
September 2016 Liberty Media Formula One  100.0% 16.8x
July 2016 WME-IMG (now known as Endeavor) UFC 50.1% 15.9x

Moelis considered the three precedent transactions, but did not rely upon them in the financial analysis because two of the three transactions occurred in
2016, and significant changes to the media landscape occurred since then, making any comparison less relevant. Further, the three precedent transactions
were each characterized by several deal-specific factors that may have impacted valuations, including the acquisition of a minority stake and a private
equity-backed acquisition of a controlling stake in a private company.

Based on this analysis, the implied share prices for WWE were as follows:

Implied Share Price

WWE (8 per share)
2021 Endeavor acquisition of UFC $102.37
2016 Liberty Media acquisition of Formula One $79.43
2016 Endeavor acquisition of UFC $75.13

Based on this analysis, the implied equity values for UFC were as follows:

Implied Equity Value

(Less Cash Sweep)
2021 Endeavor acquisition of UFC $10,954
2016 Liberty Media acquisition of Formula One $7,855
2016 Endeavor acquisition of UFC $7,275
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Miscellaneous

This summary of the analyses is not a complete description of Moelis’ opinion or the analyses underlying, and factors considered in connection
with, Moelis’ opinion. The preparation of a fairness opinion is a complex analytical process and is not necessarily susceptible to partial analysis or
summary description. Selecting portions of the analyses or summary set forth above, without considering the analyses as a whole, could create an
incomplete view of the processes underlying Moelis’ opinion. In arriving at its fairness determination, Moelis considered the results of all of its analyses
and did not attribute any particular weight to any factor or analysis. Rather, Moelis made its fairness determination on the basis of its experience and
professional judgment after considering the results of all of its analyses.

No company used in the analyses described above is identical to WWE or HoldCo. In addition, such analyses do not purport to be appraisals, nor
do they necessarily reflect the prices at which businesses or securities actually may be sold. Analyses based upon forecasts of future results are not
necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by such analyses. Because the analyses
described above (including much of the information used therein) are inherently subject to uncertainty, being based upon numerous factors or events
beyond the control of the parties or their respective advisors, neither WWE nor Moelis or any other person assumes responsibility if future results are
materially different from those forecast.

Except as described in this summary, WWE and the WWE Board imposed no other instructions or limitations on Moelis with respect to the
investigations made or procedures followed by Moelis in rendering its opinion. The exchange ratio was determined through arms’ length negotiations
between WWE, on the one hand, and HoldCo and Endeavor, on the other, and was approved by the boards of directors of WWE and Endeavor. Moelis
did not recommend any specific consideration to WWE or the WWE Board, or that any specific amount or type of consideration constituted the only
appropriate consideration for the Transactions.

Moelis acted as financial advisor to the WWE Board in connection with the Transactions and will receive a fee for its services, currently estimated
to be approximately $25 million in the aggregate, contingent upon the consummation of the Transactions. Moelis also became entitled to receive a fee of
$2.5 million which was paid in connection with the delivery of its opinion delivered in connection with the Transactions, which opinion fee shall be
offset against the transaction fee. Pursuant to the engagement letter with Moelis, WWE may, but is not required to, pay an additional discretionary
performance fee to Moelis in connection with the Transactions if WWE determines, in its sole discretion, that such fee is warranted based on a range of
factors. In addition, WWE agreed to indemnify Moelis for certain liabilities, including liabilities under the federal securities laws, arising out of its
engagement. Moelis’ affiliates, employees, officers and partners may at any time own securities (long or short) of any of the parties to the Transactions.
Moelis has provided investment banking and other services to Endeavor and Silver Lake Management, LLC, a shareholder of Endeavor (which is
referred to in this section entitled “—Opinion of Moelis” as “Silver Lake”), unrelated to the Transactions and currently and in the future may provide
such services to Endeavor and Silver Lake and has received and may receive compensation for such services. In the past two years prior to the date of its
opinion, Moelis acted as, among other things, (i) a joint bookrunner for the initial public offering of Endeavor’s Class A common stock in April 2021,
(ii) a financial advisor in connection with an out-of-court restructuring of a company in which Endeavor and Silver Lake are significant equity investors,
which closed June 2021, and (iii) a financial advisor in connection with an out-of-court restructuring of a company in which Endeavor and Silver Lake
are significant equity investors, which remains ongoing. WWE selected Moelis as its financial advisor in connection with the Transactions because
Moelis has substantial experience in similar transactions. Moelis is regularly engaged in the valuation of businesses and their securities in connection
with mergers and acquisitions, strategic transactions, corporate restructurings, and valuations for corporate and other purposes.

Regulatory Approvals

WWE and Endeavor agreed in the transaction agreement to cooperate with each other, and use their reasonable best efforts to take, or cause to be
taken, all actions necessary, proper, or advisable under applicable
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laws to consummate and make effective the Transactions as soon as reasonably practicable, subject to certain specified limitations in the transaction
agreement. The Transactions are subject to the expiration or termination of the waiting period (or any extension thereof) applicable under the HSR Act,
which expired on June 16, 2023. The Transactions are also subject to the receipt of approvals, determinations, grants and confirmations and the
satisfaction of any other closing conditions, as may be applicable, with respect to certain other regulatory authorities, including such authorities in Saudi
Arabia and, if required by certain antitrust authorities, the United Kingdom and European Union. As of the date of this information
statement/prospectus, all approvals, determinations, grants and confirmations have been obtained.

Further Stockholder Approval Not Required

The adoption of the transaction agreement and, therefore, the approval of the Transactions, including the merger, required the affirmative vote of
holders of a majority of the voting power of the shares of WWE common stock entitled to vote on such matters. On April 2, 2023, Mr. McMahon, who,
as of the date thereof, was the record holder of 69,157 shares of WWE Class A common stock and 28,682,948 shares of WWE Class B common stock,
representing approximately 81.0% of the aggregate voting power of the issued and outstanding shares of WWE common stock on such date, has
delivered a written consent adopting and, therefore, approving the transaction agreement and the Transactions, including the merger. Accordingly, the
delivery of the Written Consent was sufficient to adopt the transaction agreement and, therefore, approve the Transactions, including the
merger, on behalf of WWE stockholders. WWE has not solicited and is not soliciting your adoption of the transaction agreement or approval of the
Transactions, including the merger.

No further action by any Endeavor stockholder or WWE stockholder is required under applicable law, and neither Endeavor nor WWE will solicit
the votes of their respective stockholders for the adoption or approval of the transaction agreement or the Transactions, including the merger. Neither
Endeavor nor WWE will call a special meeting of their respective stockholders for purposes of voting on adoption or approval of the transaction
agreement or the Transactions, including the merger. For this reason, this information statement/prospectus is being provided to you for informational
purposes only. You are not being asked for a proxy, and you are requested not to send a proxy.

Listing of New PubCo Class A common stock

WWE has agreed to use its reasonable best efforts to cause the shares of New PubCo Class A common stock to be issued in connection with the
Transactions to be registered pursuant to Section 12(b) of the Exchange Act and approved for listing on the NYSE, subject to official notice of issuance,
prior to the effective time. Additionally, the effectiveness of the registration statement on Form S-4, of which this information statement/prospectus
forms a part, is a closing condition. It is expected that upon completion of the Transactions, including the merger, New PubCo Class A common stock is
expected to be listed and traded on the NYSE under the ticker symbol “TKO.”

Delisting and Deregistration of WWE common stock

If the Transactions, including the merger, are completed, WWE Class A common stock will be delisted from the NYSE, deregistered under the
Exchange Act and cease to be publicly traded.

Governance of New PubCo

The New PubCo Board will consist of 11 members who will be determined prior to the Closing, five of whom will be selected by WWE, of whom
(x) two will be members of the WWE management team (one of whom will be Mr. McMahon) and (y) three will be independent, and six of whom will
be selected by Endeavor, of whom (x) three will be members of the Endeavor management team or Endeavor directors (one of whom will be
Mr. Emanuel) and (y) three will be independent. As such, while New PubCo will be a controlled company, a majority of New PubCo directors will be
independent.

142



Table of Contents

Following the Closing, nomination of certain directors to the New PubCo Board will be decided by and/or require approval of Mr. McMahon
and/or a majority of the WWE Designees, subject to certain fall-away conditions, and approval of Mr. McMahon (or a vote of the majority of the WWE
Designees if Mr. McMahon is no longer Executive Chairman of the New PubCo Board or on the New PubCo Board), and certain other board approvals,
will be required for certain limited business decisions, subject to certain fall-away conditions. For more information about the governance of New
PubCo, please read the section entitled “Summary of Certain Agreements Related to the Transactions—Governance Agreement” beginning on page 181
of this information statement/prospectus.

Following the Closing, New PubCo is expected to be led by Mr. Emanuel as Chief Executive Officer (who is expected to also continue in his role
as Chief Executive Officer of Endeavor); Mr. McMahon as Executive Chair of the New PubCo Board; Mr. Shapiro as President and Chief Operating
Officer (who is expected to also continue in his role as President and as Chief Operating Officer of Endeavor); Mr. Schleimer as Chief Financial Officer;
and Mr. Krauss as Chief Legal Officer (who is expected to also continue in his role as Chief Legal Officer of Endeavor). The corporate headquarters and
related corporate functions for New PubCo will be located at 200 Fifth Avenue, 7th Floor, New York, New York 10010. The corporate headquarters and
related corporate functions for the WWE business will be located in WWE’s existing headquarters until such time as WWE moves its next headquarters
to 677 and 707 Washington Boulevard, Stamford, Connecticut 06901.

Upon completion of the Transactions, including the merger, New PubCo Class A common stock is expected to be listed and traded on the NYSE
under the ticker symbol “TKO.” The fiscal year of New PubCo ends on December 31 of each calendar year.

Material United States Federal Income Tax Consequences to holders of WWE Class A common stock of the merger and conversion

It is intended that, the merger and Conversion will, taken together, qualify as a “reorganization” within the meaning of Section 368(a) of the Code.
In connection with the filing of this information statement/prospectus, Paul, Weiss has provided an opinion to the effect that the merger and conversion,
taken together, will be treated for U.S. federal income tax purposes as a reorganization within the meaning of Section 368(a) of the Code. Accordingly, a
holder of WWE Class A common stock that receives shares of New PubCo Class A common stock in the merger and conversion will (i) not recognize
any gain or loss upon the exchange of shares of WWE Class A common stock for New PubCo Class A common stock in the merger and conversion,
(i1) have a tax basis in the New PubCo Class A common stock received equal to the tax basis of the WWE Class A common stock surrendered in
exchange therefor; and (iii) have a holding period for shares of New PubCo Class A common stock received that includes its holding period for its
shares of WWE Class A common stock surrendered in exchange therefor. For further information, please read the section entitled “Material United
States Federal Income Tax Consequences” on page 255 of this information statement/prospectus.

The United States federal income tax consequences described above may not apply to all securityholders of WWE. Securityholders of
WWE are strongly urged to consult their tax advisors as to the specific tax considerations of the merger and conversion, including the
applicability and effect of federal, state, local and non-U.S. income and other tax laws in their particular circumstances.

Accounting Treatment for the Transactions and Related Pro Forma Adjustments

The Proposed Transactions will be accounted for as a reverse acquisition using the acquisition method of accounting, with New PubCo treated as
the legal acquirer and HoldCo treated as the accounting acquirer for financial reporting purposes. See the section entitled “Unaudited Pro Forma
Condensed Combined Financial Information—Accounting Treatment for the Transactions and Related Pro Forma Adjustments” beginning on page 214.
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Litigation Relating to the Transactions

As of the date of this information statement/prospectus, there are no pending lawsuits challenging the Transactions. However, potential plaintiffs
may file lawsuits challenging the Transactions. The outcome of any future litigation is uncertain. Such litigation, if not resolved, could prevent or delay
consummation of the Transactions and result in substantial costs to WWE, including any costs associated with the indemnification of directors and
officers. One of the closing conditions is the absence of any order or legal requirement that enjoins, restrains or otherwise prevents the consummation of
the Transactions. Therefore, if a plaintiff were successful in obtaining an injunction prohibiting the consummation of the Transactions on the agreed-
upon terms, then such injunction may prevent the Transactions from being consummated, or from being consummated within the expected time frame.

Material Contracts with Endeavor/HoldCo

Currently, and since January 1, 2020, and in the future, WWE, Endeavor and their respective subsidiaries have been, are and are expected to be,
party to commercial arrangements with one another, including the services agreement, which are not material, individually or in the aggregate to WWE,
Endeavor or their respective subsidiaries, other than the transaction agreement and the agreements described in the section entitled “Summary of Certain
Agreements Related to the Transactions” beginning on page 180 of this information statement/prospectus.

Restrictions on Sales of Shares of New PubCo Common Stock Received in the Transactions

All shares of New PubCo Class A common stock received by WWE stockholders in the Transactions will be freely tradable for purposes of the
Securities Act and the Exchange Act, except for shares of New PubCo Class A common stock received by any WWE stockholder who becomes an
“affiliate” of New PubCo after completion of the Transactions (such as WWE directors or executive officers who become directors or executive officers
of New PubCo after the merger).
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SUMMARY OF THE TRANSACTION AGREEMENT

This section describes the material terms of the transaction agreement. The descriptions in this section and elsewhere in this information
statement/prospectus are qualified in their entirety by reference to the complete text of the transaction agreement, a copy of which is attached as Annex
A and is incorporated by reference into this information statement/prospectus. This summary is not intended to be complete and may not contain all of
the information about the transaction agreement that is important to you. You are encouraged to carefully read the transaction agreement in its entirety.
This section is not intended to provide you with any factual information about New PubCo, WWE, Endeavor or UFC. Such information can be found
elsewhere in this information statement/prospectus and in the public filings that WWE and Endeavor make with the SEC that are incorporated by
reference into this information statement/prospectus, as described in the section entitled “Where You Can Find More Information.”

Explanatory Note Regarding the Transaction Agreement

The transaction agreement and this summary of terms are included to provide you with information regarding the terms of the transaction
agreement. Factual disclosures about New PubCo, WWE, Endeavor and UFC contained in this information statement/prospectus or in the public reports
of WWE and Endeavor filed with the SEC may supplement, update or modify the factual disclosures about WWE, Endeavor and UFC contained in the
transaction agreement. The transaction agreement contains representations and warranties by WWE and Endeavor made solely for the benefit of the
parties to the transaction agreement. The representations, warranties and covenants made in the transaction agreement by WWE and Endeavor were
qualified and subject to important limitations agreed to by WWE and Endeavor in connection with negotiating the terms of the transaction agreement. In
particular, in your review of the representations and warranties contained in the transaction agreement and described in this summary, it is important to
bear in mind that the representations and warranties were negotiated with the principal purpose of establishing circumstances in which a party to the
transaction agreement may have the right not to complete the transactions if the representations and warranties of the other party prove to be untrue due
to a change in circumstance or otherwise, and allocating risk between the parties to the transaction agreement, rather than establishing matters as facts.
The representations and warranties also may be subject to a contractual standard of materiality different from that generally applicable to stockholders
and reports and documents filed with the SEC and some were qualified by the matters contained in the confidential disclosure letters that WWE and
Endeavor each delivered in connection with the transaction agreement and certain documents filed with the SEC by WWE and Endeavor. Moreover,
information concerning the subject matter of the representations and warranties, which do not purport to be accurate as of the date of this information
statement/prospectus, may have changed since the date of the transaction agreement. Accordingly, the representations and warranties in the transaction
agreement should not be relied on by any persons as characterizations of the actual state of facts about WWE or Endeavor at the time they were made or
otherwise.

Structure of the Transactions

The transaction agreement provides that, subject to the terms and conditions of the transaction agreement, the parties to the transaction agreement
will undertake the following transactions, as further described the transaction structure chart in the section entitled “Summary—Before the Transactions;
After the Transactions.”

WWE Pre-Closing Reorganization

WWE will, undertake certain internal restructuring steps, pursuant to which, among other things, WWE’s U.S. and foreign regarded subsidiaries
will convert to disregarded entities for US federal income tax purposes. The foregoing transactions are referred to herein as “the WWE Pre-Closing
Reorganization.”

Merger

Following the Pre-Closing Reorganization, Merger Sub will merge with and into WWE, with WWE surviving the merger (which is referred to
herein as the “merger” and such surviving entity as the “surviving

145



Table of Contents

entity”) and becoming a direct wholly owned subsidiary of New PubCo. The effects of the merger are further described below in the section entitled
“Transaction Consideration; Conversion of Shares; Exchange of Certificates.”

Conversion

Immediately following the merger and as part of a plan that includes the merger, New PubCo will cause the surviving entity to be converted to a
limited liability company by (i) the approval of the board of directors of WWE and New PubCo, in its capacity as the sole stockholder of the surviving
entity immediately following the effective time, of (x) the conversion and (y) the initial limited liability company agreement of WWE LLC (as defined
below) and (ii) the simultaneous filing of a Certificate of Formation and a Certificate of Conversion to Limited Liability Company with the Secretary of
State of the State of Delaware in accordance with the DGCL and the DLLCA (which is referred to herein as the “Conversion” and such converted entity
as “WWE LLC”). Immediately following the effectiveness of the Conversion, New PubCo will be the sole managing member of WWE LLC and the
officers of the surviving entity as of immediately prior to the effectiveness of the conversion shall remain the officers of WWE LLC until their
respective successors are duly elected and qualified until the initial limited liability company of WWE LLC is amended in accordance with its terms and
the issued and outstanding capital stock of the surviving entity will be converted into a number of membership interests in WWE LLC equal to the
number of shares of WWE common stock outstanding immediately following the effective time.

WWE Transfer

Following the Conversion, New PubCo will (a) contribute, assign, grant, transfer, convey, set over and deliver, without reservation of any kind, all
of the issued and outstanding membership interests in WWE LLC to HoldCo, and HoldCo will accept New PubCo’s right, title and interest in and to all
of the issued and outstanding membership interests of WWE LLC, in exchange for 49.0% of the membership interests in HoldCo on a fully diluted basis
after giving effect to any issuance of membership interests in HoldCo in connection with such exchange (as further described in the transaction
agreement), and, following this exchange the EDR subscribers and New PubCo, as the members of HoldCo, will adopt, and HoldCo will be governed
by, the HoldCo operating agreement and (b) issue to the EDR subscribers, and the EDR subscribers will purchase from New PubCo, a number of shares
of New PubCo Class B common stock representing, in the aggregate, 51.0% of the total voting power of New PubCo stock on a fully diluted basis and
no economic rights in New PubCo (as further described in the transaction agreement), in exchange for a payment equal to the par value of such New
PubCo Class B common stock.

Cash Distributions
WWE Cash Distribution

On the closing date, after the Conversion and before the WWE transfer, WWE LLC will distribute to New PubCo an amount of cash, if any, in
excess of the sum of?:

@) $73.5 million (which amount is referred to herein as the “WWE base amount™); plus

(i)  the amount of any outstanding indebtedness for borrowed money incurred by New PubCo or WWE or their respective subsidiaries since
December 31, 2022 (and not, as of Closing, repaid or otherwise satisfied); plus

(i)  50% of aggregate costs and expenses incurred, paid or payable by Endeavor, New PubCo, WWE or any of their respective subsidiaries in
connection with the Transactions up to $150.0 million, and 100.0% of such expenses in excess of $150.0 million, in each case with respect
to the period beginning January 1, 2023 and ending on the consummation of the Transactions; plus
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(iv)  100.0% of the unpaid taxes payable by WWE LLC and its subsidiaries with respect to the period beginning on or after January 1, 2023 and
ending on the closing date; plus

W) the amount of certain other specified items.

We refer to the resulting amount from the foregoing clauses (i) through (v) as the “WWE Minimum Cash Requirement.”

HoldCo Cash Distribution

On or prior to the Closing, HoldCo and its subsidiaries will distribute to Endeavor or its affiliates (as used herein, no investor (in its capacity as
such) in Endeavor, EDR OpCo, HoldCo or any of their respective current, former or future stockholders, optionholders, members, representatives or
affiliates (who are referred to collectively herein as the “EDR Parties”) or any of their respective affiliates will be considered affiliates of any EDR
Party) an amount of cash, if any, in excess of the sum of:

) $76.5 million (which amount is referred to herein as the “EDR base amount™); plus

(ii) the amount of any outstanding indebtedness for borrowed money incurred by HoldCo or its subsidiaries since December 31, 2022 (and
not, as of Closing, repaid or otherwise satisfied); plus

(iii))  50% of aggregate costs and expenses incurred, paid or payable by Endeavor, New PubCo, WWE or any of their respective subsidiaries in
connection with the Transactions up to $150.0 million with respect to the period beginning January 1, 2023 and ending on the
consummation of the Transactions (whether such payment becomes payable before, at or after the Closing); plus

(iv)  100.0% of the unpaid taxes payable by HoldCo and its subsidiaries with respect to the period beginning on or after January 1, 2023 and

ending on the closing date.

We refer to the resulting amount from the foregoing clauses (i) through (iv) as the “EDR Minimum Cash Requirement.”

Closing

Unless the transaction agreement is terminated, as described in the section entitled “ —Termination,” the completion of the Transactions, including
the merger, will occur on the day that is two business days after the satisfaction or waiver of the closing conditions described in the section entitled “ —
Conditions to the Closing” (other than those conditions that by their nature are to be satisfied by actions to be taken at the Closing, but subject to the
satisfaction or waiver thereof at or prior to the Closing), or at such other date and time as agreed to in writing by the parties to the transaction agreement
(which is referred to herein as the “closing date”).

Effective Time

Subject to the terms and conditions of the transaction agreement, at the Closing, the parties to the transaction agreement will file a certificate of
merger relating to the merger with the Secretary of State of the State of Delaware. The merger will become effective at the time the certificate of merger
relating to the merger has been duly filed with, and accepted by, the Secretary of State of the State of Delaware, or at such later date or time as may be
agreed by the parties to the transaction agreement and specified in the certificate of merger relating to the merger.

Transaction Consideration; Conversion of Shares; Exchange of Certificates
Conversion of WWE Common Stock

At the effective time, each outstanding share of WWE common stock that is outstanding immediately prior to the effective time, except for certain
specified shares of WWE Class A or Class B common stock owned
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directly by WWE, including shares held in the treasury of WWE but excluding any share of WWE common stock held by any employee benefit plans
sponsored, maintained, contributed to or required to be contributed to by WWE or any of its subsidiaries, or trust related thereto (other than shares of
WWE common stock reserved for issuance under the WWE Equity Plan or the WWE ESPP), or certain specified shares of WWE Class A or Class B
common stock held directly or indirectly by EDR or certain of its affiliates (which shares are referred to collectively herein as “cancelled WWE shares™)
will be converted automatically into the right to receive one share of New PubCo Class A common stock (which is referred to herein as “the transaction
consideration”). All such converted shares of WWE common stock will cease to exist and no longer be outstanding, and (1) each certificate formerly
representing any such converted shares of WWE common stock and (2) each book-entry account formerly representing any such uncertificated shares of
WWE common stock so converted will thereafter represent shares of New PubCo Class A common stock, with each such certificate representing
automatically an equivalent number of shares of New PubCo Class A common stock (without any requirement for the surrender of any such certificate
or uncertificated shares).

New PubCo Class A common stock is expected to be listed for trading on the NYSE.

Conversion of Merger Sub Common Stock

Each share of common stock, par value $0.01 per share, of Merger Sub outstanding immediately prior to the effective time will be converted into
and become one validly issued, fully paid, and nonassessable share of common stock, par value $0.01 per share, of the surviving entity with the same
rights, powers, and privileges as the shares so converted and (subject to cancellation of New PubCo hook stock as described under “—Cancellation of
New PubCo Hook Stock” below) will constitute the only outstanding shares of capital stock of the surviving entity.

From and after the effective time, all certificates representing the common stock of Merger Sub will be deemed for all purposes to represent the
number of shares of common stock of the surviving entity into which they were converted in accordance with the immediately preceding paragraph.

No Appraisal Rights

No dissenters’ or appraisal rights will be available with respect to the merger or the Transactions pursuant to Section 262 of the DGCL or any
other applicable laws, as described in the section entitled “No Dissenters’ or Appraisal Rights.”

Certain Adjustments for Recapitalization

If, during the interim period between execution of the transaction agreement and Closing, the outstanding shares of WWE common stock will
have been changed into a different number of shares of WWE common stock or a different class of shares by reason of any stock dividend, subdivision,
reorganization, reclassification, recapitalization, stock split, reverse stock split, combination, or exchange of shares of WWE common stock, the
transaction consideration shall be equitably adjusted, without duplication, to proportionally reflect such change.

Cancellation of New PubCo Hook Stock

In connection with the merger, the parties to the transaction agreement will take all necessary action so that the shares of capital stock of New
PubCo owned by WWE immediately prior to the effective time are, effective as of the effective time, cancelled for no consideration.

WWE Restricted Stock Units and Performance Stock Units

At the effective time, (i) each award of WWE RSUs, including any dividend equivalent rights granted with respect thereof, outstanding
immediately prior to the effective time will be converted into an equivalent award of
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restricted stock units, on the same terms and conditions as were applicable under the award of WWE RSUs immediately prior to the effective time
(including any provisions for acceleration), with respect to a number of shares of New PubCo Class A common stock equal to the number of shares of
WWE Class A common stock subject to such award of WWE RSUs, and (ii) each award of WWE PSUs, including any dividend equivalent rights
granted with respect thereof, outstanding immediately prior to the effective time will be converted into an equivalent award of performance stock units,
on the same terms and conditions as were applicable under the award of WWE PSUs immediately prior to the effective time (including any provisions
for acceleration), with respect to a number of shares of New PubCo Class A common stock equal to the number of shares of WWE Class A common
stock subject to such award of PSU; provided, that the applicable performance-vesting conditions will be equitably adjusted, including by the WWE
Compensation Committee in good faith, following consultation and reasonable consideration of comments from Endeavor, to take into account the
effects, if any, of the merger and the Conversion.

Representations and Warranties

WWE has made representations and warranties in the transaction agreement regarding, among other things:
. due organization and subsidiaries;

. capitalization of WWE;

. authority and binding nature of agreement;
. non-contravention and consents;
. vote required;

. absence of restrictions under Section 203 of the DGCL;

. financial statements and internal controls;
. absence of changes;
. title to assets;

. real property;
. intellectual property;

. WWE contracts;

. absence of undisclosed liabilities;

. compliance with laws;

. certain business practices;

. governmental authorizations;

. tax matters;

. employee matters and employee plans;
. WWE material media agreements (as defined below);
. environmental matters;

. insurance;

. legal proceedings and orders;

. opinions of financial advisor;

. financial advisors;
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. related party transactions; and

. the accuracy of information supplied for inclusion in this information statement/prospectus.

Endeavor has made representations and warranties in the transaction agreement regarding, among other things:

. due organization and subsidiaries;

. capitalization of HoldCo;

. authority and binding nature of agreement;
. non-contravention and consents;

. financial statements and internal controls;
. absence of changes;

. title to assets;

. real property;

. intellectual property;

. Endeavor contracts;

. absence of undisclosed liabilities;

. compliance with laws;

. certain business practices;

. governmental authorizations;

. tax matters;

. employee matters and employee plans;
. HoldCo material media agreements;

. HoldCo form agreements;

. environmental matters;

. insurance;

. legal proceedings and orders;

. financial advisors;

. related party transactions; and

. the accuracy of information supplied for inclusion in this information statement/prospectus.

The transaction agreement also contains certain representations and warranties of WWE with respect to certain of its subsidiaries, New PubCo and
Merger Sub, and certain representations and warranties of Endeavor with respect to EDR OpCo, HoldCo and certain subsidiaries of HoldCo, including
with respect to corporate organization, qualification to do business, absence of conflicts or violations, authorization and validity of the transaction
agreement and capitalization.

Certain of the representations and warranties made by the parties are qualified as to “materiality,” “HoldCo Material Adverse Effect” or “WWE
Material Adverse Effect.”
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For purposes of the transaction agreement, “HoldCo Material Adverse Effect” means an event, change, occurrence, or development (which is
referred to in this section collectively as “effects”) that has a material adverse effect on the business, financial condition, or results of operations of
HoldCo and HoldCo subsidiaries, taken as a whole. The definition of “HoldCo Material Adverse Effect” excludes the following effects, alone or in
combination, from the determination of whether a “HoldCo Material Adverse Effect” has occurred or would reasonably be expected to occur:

. any change in the market price or trading volume of Endeavor’s stock or the credit rating of Endeavor or any Endeavor subsidiary;

. the execution of the transaction agreement or the announcement, pendency or consummation of the Transactions or the terms of the
transaction agreement (including the identity of WWE, New PubCo or Merger Sub), including the impact of the foregoing on the
relationships, contractual or otherwise, of HoldCo with employees, labor unions, works councils, financing sources, customers,
franchisees, suppliers, partners, governmental bodies, or other business relationships;

. general changes or developments in the industries in which HoldCo or any HoldCo subsidiary operates or in the economy generally or
other general business, financial, or market conditions (including interest rates, exchange rates, tariffs, trade wars, and credit markets),
except to the extent (and only to the extent) that HoldCo is materially and disproportionately affected in an adverse manner relative to the
other participants in such industries, as applicable;

. fluctuations in the value of any currency;

. from or otherwise arising out of or relating to any domestic, foreign or global political, or social condition (including any actual or
potential sequester, stoppage, shutdown, default, or similar event or occurrence by or involving any governmental body affecting a national
or federal government as a whole), any act of terrorism, war (whether or not declared), civil unrest, civil disobedience, protests, public
demonstrations, insurrection, national or international calamity, sabotage or terrorism (including cyberattacks, cyber intrusions,
cyberterrorism or other cybersecurity breaches), pandemic or epidemic (including COVID-19 and compliance by HoldCo or any HoldCo
subsidiary with any COVID-19 measure), or other outbreaks of diseases or quarantine restrictions, or any other similar event, any volcano,
tsunami, earthquake, hurricane, tornado, other natural or man-made disaster, weather-related event, or act of God, or any other force
majeure event (and, in each case, including any escalation or worsening thereof and any action taken by any governmental body in
response to any of the foregoing), except to the extent (and only to the extent) that such event, change, occurrence, or development
materially disproportionately affects HoldCo relative to other participants in the industries or geographies in which HoldCo operates, as
applicable;

. the failure of HoldCo to meet internal, published, or analyst’s expectation, forecast, estimate, or prediction in respect of revenues, earnings,
or other financial or operating metrics for any period;

. any action taken (or failure to act) by HoldCo at the written direction of WWE, or any action or omission specifically required to be taken
by HoldCo under, or the failure of HoldCo to take any action that HoldCo is specifically prohibited by, the terms of the transaction
agreement;

. any material breach of the transaction agreement by WWE, any of its subsidiaries, or any of their respective current or former

stockholders, optionholders, unitholders, members, affiliates or representatives (whom is referred to collectively herein as the “WWE
Parties”) that is a consequence of any act, or failure to act, undertaken by WWE with the knowledge that such act or omission would result
in such breach;

. any change after the date of the transaction agreement in, or any compliance with or action taken for the purpose of complying with, any
change in law or GAAP after the date of the transaction agreement, including the adoption, implementation, promulgation, repeal,
modification, interpretation, reinterpretation, or proposal of any law or new requirement under GAAP after the date of the transaction
agreement;
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any legal proceeding based on an allegation of a breach of fiduciary duty or violation of applicable law arising out of or resulting from the
transaction agreement or the Transactions; or

any adverse effects on HoldCo resulting from any expiring material promotion, sponsorship, marketing or advertising of any
programming, audio-visual or audio-only content or live events (which is referred to collectively herein as “media agreements”) of
HoldCo not being renewed or any option or tranche to such contract not being exercised or effectuated.

However, any exception described in the third, fourth, fifth or ninth bullet points of the immediately preceding paragraph will not apply to the
extent that the applicable effect disproportionately adversely affects HoldCo and its subsidiaries, taken as a whole, compared to other companies in the
industries in which HoldCo and its subsidiaries operate, in which case only the incremental disproportionate impact or impacts will be taken into
account in determining whether there has been, or would reasonably expected to be, a “HoldCo Material Adverse Effect.”

For purposes of the transaction agreement, “WWE Material Adverse Effect” means an event, change, occurrence, or development (which is
referred to in this section collectively as “effects”) that has a material adverse effect on the business, financial condition, or results of operations of
WWE and WWE subsidiaries, taken as a whole. The definition of “WWE Material Adverse Effect” excludes the following effects, alone or in
combination, from the determination of whether a “WWE Material Adverse Effect” has occurred or would reasonably be expected to occur:

any change in the market price or trading volume of WWE’s stock (including WWE common stock) or the credit rating of WWE or any of
its subsidiaries;

the execution of the transaction agreement or the announcement, pendency or consummation of the Transactions or the terms of the
transaction agreement (including the identity of Endeavor, EDR OpCo or HoldCo), including the impact of the foregoing on the
relationships, contractual or otherwise, of WWE with employees, labor unions, works councils, financing sources, customers, franchisees,
suppliers, partners, governmental bodies, or other business relationships;

general changes or developments in the industries in which WWE or any WWE subsidiary operates or in the economy generally or other
general business, financial, or market conditions (including interest rates, exchange rates, tariffs, trade wars, and credit markets), except to
the extent (and only to the extent) that WWE is materially and disproportionately affected in an adverse manner relative to the other
participants in such industries, as applicable;

fluctuations in the value of any currency;

from or otherwise arising out of or relating to any domestic, foreign or global political, or social condition (including any actual or
potential sequester, stoppage, shutdown, default, or similar event or occurrence by or involving any governmental body affecting a national
or federal government as a whole), any act of terrorism, war (whether or not declared), civil unrest, civil disobedience, protests, public
demonstrations, insurrection, national or international calamity, sabotage or terrorism (including cyberattacks, cyber intrusions,
cyberterrorism or other cybersecurity breaches), pandemic or epidemic (including COVID-19 and compliance by WWE or any WWE
subsidiary with any COVID-19 measure), or other outbreaks of diseases or quarantine restrictions, or any other similar event, any volcano,
tsunami, earthquake, hurricane, tornado, other natural or man-made disaster, weather-related event, or act of God, or any other force
majeure event (and, in each case, including any escalation or worsening thereof and any action taken by any governmental body in
response to any of the foregoing), except to the extent (and only to the extent) that such event, change, occurrence, or development
materially disproportionately affects WWE relative to other participants in the industries or geographies in which WWE operates, as
applicable;

the failure of WWE to meet internal, published, or analyst’s expectation, forecast, estimate, or prediction in respect of revenues, earnings,
or other financial or operating metrics for any period;
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. any action taken (or failure to act) by WWE at the written direction of Endeavor, or any action or omission specifically required to be
taken by WWE under, or the failure of WWE to take any action that WWE is specifically prohibited by, the terms of the transaction
agreement;

. any material breach of the transaction agreement by the EDR Parties that is a consequence of any act, or failure to act, undertaken by

Endeavor with the knowledge that such act or omission would result in such breach;

. any change after the date of the transaction agreement in, or any compliance with or action taken for the purpose of complying with, any
change in law or GAAP after the date of the transaction agreement, including the adoption, implementation, promulgation, repeal,
modification, interpretation, reinterpretation, or proposal of any law or new requirement under GAAP after the date of the transaction
agreement;

. any legal proceeding based on an allegation of a breach of fiduciary duty or violation of applicable law arising out of or resulting from the
transaction agreement or the Transactions; or

. any adverse effects on WWE resulting from any expiring material Media Agreement of WWE not being renewed or any option or tranche
to such contract not being exercised or effectuated.

However, any exception described in the third, fourth, fifth or ninth bullet points of the immediately preceding paragraph will not apply to the
extent that the applicable effect disproportionately adversely affects WWE and its subsidiaries, taken as a whole, compared to other companies in the
industries in which WWE and its subsidiaries operate, in which case only the incremental disproportionate impact or impacts will be taken into account
in determining whether there has been, or would reasonably be expected to be, a “WWE Material Adverse Effect.”

Covenants and Agreements
Conduct of Business by Endeavor

Endeavor has agreed that, from the date of the transaction agreement until the Closing or the earlier termination of the transaction agreement,
except as, in each case, to the extent required by the transaction agreement or applicable laws, with the written consent of WWE, which consent shall not
be unreasonably withheld, conditioned, or delayed, or as set forth in Endeavor’s confidential disclosure letter delivered to WWE concurrently with the
execution of the transaction agreement, Endeavor will, and will cause subsidiaries of Endeavor to, use reasonable best efforts to conduct the HoldCo
business in all material respects in the ordinary course; provided that Endeavor or subsidiaries of Endeavor will not be prohibited from taking
commercially reasonable actions consistent with prudent industry practices that would otherwise be prohibited by the foregoing in order to prevent the
occurrence of, or mitigate the existence of, an emergency situation involving endangerment of life, human health, safety or the environment or the
protection of vital equipment or other assets, so long as Endeavor will provide WWE with notice of such emergency situation as soon as reasonably
practicable, consults with WWE before taking any such actions (to the extent practicable under the circumstances) and provides WWE with a written
description of the actions taken by HoldCo or any of its subsidiaries in response to suc