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Combined Perspectives of Athletes, Lawyers, Administrators, Economists, and Industry Leaders
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About This White Paper

Since 2021, ADC Partners’ Sports Business Conversations podcast has been documenting the most
consequential transformation in the history of college athletics. This white paper distills that reporting
into a structured analysis of Name, Image, and Likeness, drawing directly from in-depth interviews
with thirteen voices who are living this story from every angle: student athletes navigating deals in real
time, lawyers writing the contracts, economists who testified in court, administrators managing the
chaos, and industry operators building the new commercial infrastructure.

No single constituency owns this story. That is precisely the point. When you hear an economist, a D1
quarterback, a NIL lawyer, a collective founder, and an MMR executive all raise the same concern from
entirely different vantage points, something important is being said.

Lastly, the preparation and development of this paper was assisted by artificial intelligence.
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Executive Summary

Name, Image, and Likeness became legal for college athletes on July 1, 2021. In the four years since, it
has upended recruiting, rewritten the business model of college sports, spawned an entirely new legal
category, and put money into the hands of young people who were never prepared to receive it.

This paper examines NIL through five intersecting themes, each illuminated by multiple voices from
across the college sports ecosystem:

1. Ordervs. Chaos: The NIL marketplace opened without guardrails. Why it happened, who is
responsible, and whether the market is settling.

2. Haves vs. Have Nots: Athletes were handed a commercial opportunity with almost no
preparation. The consequences are already showing.

3. Authenticity vs. Scale: Across every perspective, one principle separates NIL success from NIL
failure: genuine alighment between athlete and brand beats chasing follower counts.

4. Expectations vs. Unintended Consequences: The transfer portal arms race, the freshman
squeeze, the potential return of under-the-table payments, and other outcomes no one planned
for.

5. NCAA vs. Everyone: The NCAA is losing authority. Conferences, courts, and Congress are
competing to fill the vacuum. The next decade will determine who governs college sports.
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Voices in This Paper

The perspectives in this white paper come from original interviews conducted on the Sports Business
Conversations podcast hosted by Dave Almy of ADC Partners. Contributors represent a deliberate and
expansive cross-section of the NIL ecosystem:

Role Name Organization

Student Athlete Chase Griffin UCLA (2x NIL Male Athlete of the Year)
Student Athlete Sabrina Oostburg Belmont University (Track & Field)

NIL Lawyer Bobby Bramhall Bramhall Sports Group / Rice Collective
NIL Lawyer Sivonnia deBarros SL deBarros Law

Sports Economist Dan Rascher USF / Lead Economist, House v. NCAA
Athletic Director John Cunningham University of Cincinnati

Chief Revenue Officer Charles Nieves Georgia Tech Athletics

Industry / MMR Solly Fulp EVP NIL Growth, Learfield

Industry / Strategy Ben Mathan Chief Strategy Officer, Learfield
Industry / Capital Jonathan Marks Chief Business Dev. Officer, Elevate
Collective Founder Kurt Roth 505 Sports Venture Foundation (UNM)
NIL Platform / Education Stephen Bienko Founder, 42U

All contributors were interviewed on the Sports Business Conversations podcast hosted by Dave Almy of ADC Partners.
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Order vs. Chaos: Making Sense of the Wild West

Ask anyone close to college sports what the NIL era has felt like and you’ll hear the same phrase: the
Wild West. It’s not a metaphor; it’s a diagnosis. When the NCAA handed athletes the right to monetize
their name, image, and likeness in July 2021, it did so without meaningful rules, without enforcement
mechanisms, and without a framework for what comes next. What followed was, by every account,
improvisation at scale.

“It’s the Wild West as far as the NCAA involvement and basically their lack of any guidance
to what this was going to be within their policies. They had a chance about 20 years ago, 15
years ago, to do the right thing and put in some guardrails. And all of these lawsuits have
created everybody kind of running all over the place with nobody really having the authority
to say what s right and what is wrong.”

— Bobby Bramhall, NIL Attorney & Founder, South Main Collective

An Unstructured Market Opened

The confusion around NIL obscures a foundational fact: the right of publicity is not new. As Bramhall
notes, professional athletes have been doing cereal box deals and commercial appearances since the
1870s. The concept is well-established in law. What was new was applying it to college athletics — and
doing so without the NCAA providing any structure for what that should look like.

Dan Rascher, the lead economist in House v. NCAA and one of the architects of NIL litigation dating
back to the late 1990s, frames it in competitive market terms: the NCAA operated as an anti-
competitive cartel, suppressing a market that had natural demand.

“This is a market that already exists for you and | who are not college athletes. We’re
allowed to go out there and market our NIL. The question was never whether the market
existed. It was whether athletes would be allowed to participate in it.”

— Dan Rascher, Sports Economist, USF; Lead Economist, House v. NCAA

Two Kinds of NIL

Industry insiders draw a clear distinction that the public conversation often conflates. Solly Fulp, who
leads NIL growth at Learfield, describes two parallel markets that developed simultaneously — one
thatis functioning as intended, and one that is a proxy for something else entirely.

“You’re seeing probably two definitions of NIL developing. One is related to this perceived
pay-for-play aspect, being associated more so with the collectives. And then you’re seeing
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student athletes connecting with brands where there are transactions for their name, image,
and likeness at market value. That’s what the intent of NIL was to be.”

— Solly Fulp, EVP NIL Growth, Learfield

Bramhall goes further, arguing that the disguise is now transparent: “Pay for play is already here. We’ve
got to stop acting like it’s not here. There’s recruiting, there’s transfer portal, there’s retention. This is
all here, but it’s disguised in the name of NIL because the NCAA will not get off their hands and putin a
true agreement that allows all this to go away and have a fair agreement at the bargaining table.”

Fan Engagement and Revenue Are Fine — The Noise Is Not

In one of the more counterintuitive observations from any of these conversations, Bramhall draws a
sharp distinction between perception and reality when it comes to NIL’s impact on the business of
college sports.

“As you look at fan base or revenue generation, nothing’s been hurt. It’s actually gone
completely positive. However, the predictability and the public conversation has these
negative undertones of players making too much money and mercenaries and the whole
thing.”

— Bobby Bramhall, NIL Attorney & Founder, South Main Collective

¢ COUNTERPOINT
“I mean, they were already being paid — it was just under the table. I've never really seen
college athletes as amateurs anyway. Their names are on billboards. They're playing at the
same facilities that professional athletes are playing at. Schools are making billions of
dollars and have the ability to do billion-dollar renovations because of these teams. How is
that amateur?”

— Sivonnia deBarros, Founder, SL deBarros Law

DeBarros makes the argument that the “Wild West” label is misapplied because it suggests NIL
introduced commercial activity into a previously pure system. Her view: amateurism was always a
fiction. The commercial activity — the stadiums, the broadcast deals, the billboards — was already
there. What NIL changed was who benefited from it.

THE NIL MONEY TIMELINE (1998-2025)

P Late 1990s — Dan Rascher and colleagues identify NCAA anti-competitive practices
» 2009 — Ed O’Bannon files lawsuit; NIL litigation enters federal courts

» June 2021— Alston decision; $208M settlement for past damages

» July, 2021 — NIL goes live; $0 to open market overnight
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P 2021-2024 — Collectives proliferate; transfer portal activity surges
» 2025 —House v. NCAA settles: $2.776B in damages + $20.5M/year revenue share
p 2035 — Settlement window closes; future structure unknown

The Education Gap: Athletes Were Given an Opportunity, Not a
Playbook

Of all the themes that emerged across these conversations, none is more consistent — or more urgent
—than this one. When NIL opened, college athletes received a market right they had been denied for
generations. What they did not receive was any meaningful guidelines or education on how to use it.
No financial literacy. No contract literacy. No brand strategy. No tax guidance. Just: go.

“We didn’t have any of the professional experiences that, up until two years ago, were
offered to student athletes: how to build your personal brand, how to develop and connect
professional relationships, how to fulfill and activate a deal, how to read a contract,
understanding they have to pay taxes on the income that you earn. None of that was even in
my wheelhouse. And so when | graduated, | literally had no idea what | wanted to go pursue
on the professional side.”

— Solly Fulp, EVP NIL Growth, Learfield (reflecting on his own career as a D1 wrestler at Oregon)

What the Athletes Say

Sabrina Oostburg, a Division | thrower (shotput, discus) at Belmont University who has built more than
20 NIL partnerships without any of the structural advantages — no big-conference platform, no
collective, no pre-existing following — describes what the education gap looked like from inside it:

“When NIL came out in 2021, | went to modern-day Google — TikTok — and searched ‘how
do |l get a brand deal.” Nothing came up. The number one thing | have to say to any athlete is
you really have to go and get basic knowledge of everything: how to negotiate, how to create
a brand for yourself. And | had to learn how to read a contract on my own. That’s something
my university did not provide.”

— Sabrina Oostburg, D1 Track & Field, Belmont University

Chase Griffin, a two-time NIL Male Athlete of the Year at UCLA with approximately 30 active
partnerships, was better positioned than most — having built media experience through high school
awards and brand events before NIL existed. Even so, he recognizes how rare that runway is:



“l had experience doing press releases, doing interviews related to brands, doing brand
events. Even though | wasn’t paid for those, | had an experience with brands. And | also
knew that who | was and what | was doing added value to the community around me. Most
athletes don’t have that.”

— Chase Griffin, UCLA Quarterback; 2x NIL Male Athlete of the Year
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What the Lawyers Say
Sivonnia deBarros, founder of SL deBarros Law and one of the few attorneys who was focused on
athlete protection before NIL became legal, saw multiple threats clearly from day one:

“Two things that | felt could be a problem. One: predators. Every time there’s something new
on the scene, you get these people who are like just sharks in the water. And the biggest
concern other than that was student athletes going broke much earlier in their careers than
their professional counterparts. | want this opportunity to be a launch pad for them, not a
trap.”

— Sivonnia deBarros, Founder, SL deBarros Law; “Protector of Athletes”

Bramhall, himself a former professional baseball player, uses a vivid illustration of how financial
inexperience plays out in practice:

“We heard of a high school kid who had won a bunch of fishing tournaments. Of course, they
just take all those winnings and go buy boats and new wheels for their truck. And then all of
a sudden, the parents had to take out a loan to pay that child’s taxes because the kid didn’t
realize: you’re a 1099. You gotta give a portion of it back. That’s the same message for

college athletes.”
— Bobby Bramhall, NIL Attorney

What the Platforms Are Building

Stephen Bienko, founder of 42U, a company explicitly built around this problem, argues that NIL
exposed something colleges had been avoiding for decades — the lack of any serious preparation for

life after sport:

“NIL gave athletes freedom but very little structure. And that’s where poor decisions and
wasted potential begin to show up. Success isn’t about raw ability. It’s about character
skills, decision-making, and the systems that are created around you. NIL created the
opportunity. It didn’t create the development process.”

— Stephen Bienko, Founder, 42U
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¢ COUNTERPOINT

“Employee status is being scapegoated as a way to say ‘paying the athletes puts them at
risk.” The only thing that puts athletes at risk is what’s already happening — not providing
them any type of power or equity. Athletes are already paid in a plethora of ways:
scholarship, stipend, Pell Grant. Who's to say that media revenue can’t just be paid out
through higher stipends? There are multiple ways to do this.”

— Chase Griffin, UCLA Quarterback; 2x NIL Male Athlete of the Year

Griffin’s pushback targets the framing of the education gap debate itself: universities and
administrators often cite athlete unpreparedness as a reason to slow down or contain NIL. Griffin flips
that argument —the risk isn’t from giving athletes money; the risk comes from continuing to deny them
agency. The education gap, in his view, is an argument for better support structures, not for restricting
opportunity.

What Schools Should Do

An institutional model for addressing the education gap so faris Alabama’s NIL Advantage Center —a
dedicated on-campus facility giving athletes access to content studios, corporate partner
connections, and financial education. Fulp sees it as the template:

“There were three legs to the stool prior to two years ago: come to our university, receive a
meaningful degree, win championships and build character. Now, the fourth leg — and it’s
an expectation of prospective student athletes — is: | want to monetize my name, image,
and likeness, develop my personal brand, and | want the university to help supportit.”

— Solly Fulp, EVP NIL Growth, Learfield

THE NIL EARNINGS SPECTRUM — WHAT ATHLETES ACTUALLY MAKE

» $0— What athletes earned before July 1, 2021 (regardless of their market value)

» $50-$200 — Early low-end deals: ambassadorships, free product, “get noticed” posts
» $500 — Typical entry-level paid brand deal (per deBarros)

» $5,980 — Per-athlete educational achievement payment cap (Alston era)

» $6K-$7.5K — Individual Alston settlement checks received by former athletes

» $1M+— Estimated pre-NIL market value of Katie Ledecky (Bramhall), who earned $0
» $20.5M — Annual school-level NIL revenue sharing cap (House settlement)
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Authenticity as Currency: The Secret Every Successful NIL Athlete
Knows

Across more than a dozen interviews with people who view NIL from entirely different vantage points —
athletes, agents, executives, marketers — one word keeps surfacing: authenticity. It’s not a buzzword
here. It’s the operational principle that separates athletes who build durable NIL revenue from those

who burn through a few deals and stop.

“The beauty of name, image, and likeness is that it is literally about you and the value that
you already carry. You don’t have to be someone else. You don’t have to be like someone
else. | always talk about authenticity on their social and being willing to create content. A lot

of it comes from just having a grateful heart.”
— Chase Griffin, UCLA Quarterback; 2x NIL Male Athlete of the Year

It Shows When It’s Real — And When It’s Not

Fulp uses a simple, memorable test that Learfield applies when matching athletes with brand
campaigns: would the deal make sense if NIL didn’t exist?

“It’s one thing for a student athlete to do a NIL deal with Dunkin’ Donuts. But if you don'’t like
their donuts and you don'’t like their coffee, it will show a little bit. But if you actually
consume Dunkin coffee and donuts and you like their products — that will reveal itself. The
storytelling and the authenticity that’s unlocked when you make that connection is real.”

— Solly Fulp, EVP NIL Growth, Learfield

Sabrina Oostburg, who created 20+ partnerships with few structural advantages (small school, niche
sport, no pre-existing following), applies this principle with equal discipline:

“I’ve had companies I’ve said no to that were outside my brand — like weight loss pills. I’'m
not about that, especially since | have a younger audience. I’m not going to tell them to take
a weight loss pill. That’s not what | want people to remember me as. It doesn’t make sense

for the legacy I’m trying to leave on social media.”
— Sabrina Oostburg, D1 Track & Field, Belmont University
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Coach Prime as a Case Study

No figure in college sports embodies authenticity as a strategic asset more visibly than Deion Sanders.
Fulp and others point to “Coach Prime” not as a personality phenomenon but as a leadership model —
and a warning that the approach only works when it’s genuine.

“Coach Sanders is very foundational in his personal values and what those are. He’s
encouraging and teaching his student athletes to get really clear about their personal values
as well and then promote them. He is a walking example of personal brand. And if the
Oregon coach decides tomorrow he’s going to start emulating Coach Prime, it’ll blow up. It
won’t work. Because that’s not who he is.”

— Solly Fulp, EVP NIL Growth, Learfield

What the Data Shows

From a brand’s perspective, the shift toward authenticity is measurable. Learfield’s internal NIL Impact
Report showed a Toyota dealership group declining to provide cars to athletes who “just showed up,”
but pursuing a content campaign built around athletes who genuinely grew up riding to practice in
Toyotas. The insight they’re after: resonance, not reach.

Sabrina Oostburg frames what brands — especially those new to NIL — most need to understand:

“The goal of NIL is for companies to promote their products. They want people who are going
to push their products. High engagement matters more than follower count. Brands need to
ask: how is this athlete going to look on my brand’s page? And how is my brand going to look
on theirs? It’s a two-way mirror.”

— Sabrina Oostburg, D1 Track & Field, Belmont University

WHAT MAKES A NIL ATHLETE SUCCESSFUL? — THE AUTHENTICITY STACK

Layer 1: FOUNDATION — Genuine values, consistent daily presence, sport credibility
Layer 2: CONTENT — Original creation, platform-native formats, brand-friendly series
Layer 3: SELECTIVITY — Saying no to misaligned deals; protecting the long-term brand
Layer 4: BUSINESS SKILLS — Contract literacy, negotiation, tax awareness, residuals
Layer 5: NETWORK — Agents, legal counsel, brand relationships, campus resources

¢ COUNTERPOINT

“The athletes are behaving exactly how humans do when there are no clear rules. When you
put people in a high-stakes environment without structure or guardrails, everyone will push
the boundaries. The athletes need real adult leadership. This is an adult problem.”

— Stephen Bienko, Founder, 42U
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Bienko’s reframes authenticity failures (athletes taking misaligned deals, burning out, chasing the
wrong metrics) not as athlete character flaws but as predictable human responses to an unstructured
environment. The counterpoint to the authenticity-as-discipline narrative is that it places the burden
entirely on 18- to 22-year-olds to self-regulate in a market that adults with decades of experience are
still struggling to understand. Structure, not willpower, is what produces reliable authenticity.

Unintended Consequences: What Nobody Saw Coming

Economists have a term for outcomes that emerge from policy changes that nobody planned for: the
law of unintended consequences. NIL has produced them in abundance. The voices in this paper,
coming from every corner of the ecosystem, identified consequences that are reshaping college sports
in ways that went largely undiscussed when the gates opened in 2021.

The Transfer Portal Arms Race

Dan Rascher identified this consequence most precisely. The transfer portal and NIL were not
designed as a package, but they function as one — with effects now cascading down through every
level of recruiting.

“Athletes coming out of high school in the old days might be hitting these Power 4 schools,
but now they may be going to smaller schools first. Then, if they prove themselves, they get
called up to a Power 4 school. But an athlete sitting on the bench at a Power 4 school has a
much easier path to transfer down to a less competitive school, maybe pick up some NIL
money they weren’t getting at the big school.”

— Dan Rascher, Sports Economist, USF; Lead Economist, House v. NCAA

The impact at the entry level is stark. A quote from an NCAA volleyball coach was referenced during a
podcast recording that captures the downstream effect: “She told me she doesn’t even recruit
freshmen anymore. Her entire recruiting is through the transfer portal.”

Early Deal-Taking Sets Market-Wide Precedent

Sabrina Oostburg raises a consequence that operates at the level of market mechanics — and that no
one was talking about in 2021: early athletes who accepted low-value deals didn’t just shortchange
themselves. They set the price floor for every athlete who came after them.

“The deals | do are going to affect how athletes later negotiate with these companies. If | do
a deal and they give me just an ambassadorship — a 15% off code for my followers — every
other athlete that comes to that company after me is going to get the same thing. Unless |
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pave the way for these other athletes, they’re just going to keep getting lowballed because
they don’t know any different.”
— Sabrina Oostburg, D1 Track & Field, Belmont University

The Under-the-Table Payment Risk

One of the most sobering observations in any of these conversations comes from Rascher, who sees a
specific financial mechanism built into the House settlement that may recreate the underground
payments NIL was supposed to eliminate.

“A couple years from now we might be seeing under-the-table NIL payments happening
because schools have run out of the $20.5 million and they still want to spend more. How
do they do that? The money’s going to flow where it wants to flow. If you put up barriers, it’s
just going to find a way around them. It started with collectives, and it sounds like it’s just
going to continue to do so.”

— Dan Rascher, Sports Economist

Collectives: The Unforeseen Middle Layer

Kurt Roth, founder of the 505 Sports Venture Foundation (the NIL collective for the University of New
Mexico) represents a perspective rarely heard in the national debate: a collective operator who is
genuinely passionate about athlete welfare and deeply invested in his school’s competitive standing.
His counterargument to collective critics is pointed.

“Most of the critics have a paycheck coming from their sports profession. And I’m going:
who in the world can speak and be yelling at the free labor below them, saying that the free
labor should continue to not get paid — whenever they’re the ones filling their family’s home
and putting food on the table with the money they’re receiving from their sports job?”

— Kurt Roth, Founder, 505 Sports Venture Foundation (University of New Mexico Collective)

He also makes an observation the traditionalists miss: NIL is keeping athletes in college longer — and
the game is better for it. “It has kept many kids in college longer than they would have stayed. And the
game is better for it and more competitive.”

UNINTENDED CONSEQUENCES — THE NIL RIPPLE EFFECT

e PORTAL ARMS RACE: Head coaches at major programs recruiting fewer freshmen; portalis the
primary pipeline

e MARKET PRECEDENT: Early low-value deals creating pricing floors that persist for all athletesin
that category

e TITLE IXQUESTIONS: If schools spend $20M on athletes, must it be distributed equitably across
genders?
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e ELIGIBILITY EXTENSION: Athletes may stay in school longer to earn NIL income — raising questions
about 4/5-year limits

e UNDER-THE-TABLE RISK: Schools that hit the $20.5M cap may revert to informal compensation
channels

e INSTITUTIONAL MUSCLE MEMORY: Legacy sales forces trained for decades to NOT connect brands
with athletes

¢ COUNTERPOINT
“I think we worry too much about the money and not enough about the free agency piece.
That’s what | hear more from fans — the fact that they don’t recognize the team year to year
—than | do about the money. It’s not good for young people to transfer four times. If you’ve
been to four schools, where do you go? Where’s your home?”

— John Cunningham, Athletic Director, University of Cincinnati

Cunningham reorients the entire unintended consequences conversation. While economists and
lawyers focus on financial mechanics — cap limits, collective spending, under-the-table payments —
an AD sitting closest to fans and programs hears a different concern: the erosion of team identity and
community connection that comes from roster instability. The financial settlement, he argues, may
actually be the less urgent problem. The transfer portal’s effect on the fan-to-team relationship could
prove more corrosive to the long-term health of college sports than any dollar figure.

Who's in Charge? The Coming Governance Battle

No question in college sports is more important — or more unsettled — than this one. The NCAA’s
authority is diminishing in real time. Courts have ruled against it decisively. Conferences are accruing
more autonomous power. Congress has floated legislation for a decade without passing anything. And
the athletes themselves, through Dartmouth’s historic union vote, have signaled they are not waiting
for institutions to catch up.

“l joke around: the NCAA’s court record is like a certain ex-president’s. They have never won
acourtcase.”

— Kurt Roth, Founder, 505 Sports Venture Foundation

The House Settlement: A 10-Year Ticking Clock

Rascheris precise about what the House settlement actually is and what it is not: a structured
financial agreement for a defined period, not a constitutional framework for college athletics going
forward.
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“This is a 10-year settlement. At the end of 10 years, all this goes away and then we see what
happens. Charlie Baker wanted to come in and do a big grand bargain to settle things down.
And he’s done that — for the next 10 years. The problem is there are now lawsuits coming in
on Title 9 questions, eligibility questions. Why only four years of play? Why can’t someone
play a sixth year or a seventh year if they can make an extra half million dollars?”

— Dan Rascher, Sports Economist, USF

Conferences as the Real Future Governance Layer

Rascher and Mathan both point toward a structural shift that is already quietly underway: as the
NCAA'’s centralized authority weakens, conferences are emerging as the governance layer with the
most practical leverage.

“The conferences do all their own scheduling. They sign TV deals. If you think about what the
NCAA does, it hosts a bunch of postseason tournaments. So it’s sort of a monitoring
agency. If each conference comes up with its own set of rules, you have enough competition
across the conferences that you don’t have an antitrust problem.”

— Dan Rascher, Sports Economist

Ben Mathan, Learfield’s Chief Strategy Officer, grounds this in strategic terms: the constants are
knowable even when the details are not. His counsel to anyone navigating this environment is to
anchor on the things that will not change.

“Do I believe that student athletes will be able to monetize their name, image, and likeness
forever? Yes. Do | believe that potentially leads to student athletes getting paid to play? Yes.
Whatever that means. Once you start grounding yourself in the handful of things you
actually know are not going to change, then figure out how many more things you can build
on top of that.”

— Ben Mathan, Chief Strategy Officer, Learfield

The CRO Role: Revenue Thinking Enters the Athletic Department

One of the quieter but significant structural shifts underway inside college athletic departments is the
emergence of the Chief Revenue Officer — a role largely imported from the corporate world and still
being defined in real time. Charles Nieves, who left a brand-side career to become CRO at Georgia
Tech, offers a ground-level view of what the transition actually looks like from inside an institution.

“Coming in a little bit green to the internal side actually helped me because | didn’t have
preconceived notions of how things should be or how they were. The basis | had was: how
does this make us money? Whether it’s a social media post on Instagram or the music we’re
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playing in the stadium — | could go to even our non-revenue-generating units and ask, ‘How
does this help us drive ticket sales? How does this enhance merch sales?’ That mindset has
allowed me to build a revenue-generating ecosystem.”

— Charles Nieves, Chief Revenue Officer, Georgia Tech Athletics

Nieves also identifies a critical friction point that anyone building institutional NIL strategy will
encounter: the university’s decision-making ecosystem is far more complex than it appears from the
outside. Innovative ideas that seem straightforward to a partnership seller or brand marketer often
require navigating campus constituents, faculty, the university president, and board-level oversight.

“When you sit on the multimedia rights side, you have all these great ideas — and when it’s
a no from the university, you sit over there thinking, why can’t you just say yes? What I’ve
learned over here is there’s a lot more red tape. Sometimes you have to bring in campus
constituents, tap the university president, the board of directors. It’s a lot more intricate. Not
just one person makes the decision — you’ve got to think of the whole ecosystem.”

— Charles Nieves, Chief Revenue Officer, Georgia Tech Athletics

He also notes that the CRO role itself is still being invented — and that the most effective candidates
are coming from outside traditional athletic department pipelines:

“The majority of these CROs are coming from external — from corporate, from entities that
think a little differently than the standard development officer. I’d encourage athletic
departments to be creative and open-minded with who they hire. It was easy for me to come
in and learn the nuances of academia and compliance. It’s much harder for someone to go
out and understand how to drive revenue outside of tickets and concessions.”

— Charles Nieves, Chief Revenue Officer, Georgia Tech Athletics

Collective Bargaining or Bust

Bramhall is categorical: the only structure that produces fair, sustainable, predictable outcomes for all
parties is a collective bargaining agreement. Everything else is a workaround.

“The best way forward is to make sure that we have some type of CBA that allows everybody
to bargain fairly — so that the Alabama’s don’t just surpass and never get caught by the
schools that might have had a good athlete in a competitive program. If there was a
collective bargaining agreement where everybody sits down and determines what the share
of the revenue is, then you have everybody on the same understanding. Different than
college, where it’s just a free-for-all and whoever can pay the most gets the most.”

— Bobby Bramhall, NIL Attorney
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Dartmouth’s basketball team voted 13-2 to unionize. The NLRB recognized it. The university refused to
negotiate. Bramhall sees this as a preview of the coming labor battle: “Not many people actually
realize what that means going forward.”

THE NIL GOVERNANCE SPECTRUM — WHERE POWER LIVES NOW VS. IN 10 YEARS
NOW

IN 10 YEARS (potential scenarios)

NCAA: diminished; loses in court consistently; House settlement buys 10-year truce
Conferences: growing; control scheduling, TV deals, and increasingly player eligibility rules
Courts: dominant; every major NIL development has come through litigation

Collectives: active but squeezed; Deloitte/NIL Go clearinghouse will pressure collective spending
CROs inside athletic depts: emerging layer; importing corporate revenue thinking into institutions
Congress: inactive; bills floated but none passed in 10 years

CBA model: athletes unionize, conferences bargain, NCAA becomes administrative shell
Congressional action: antitrust exemption granted; NCAA regains limited authority
Power 2 / Super Conference: consolidation leaves most schools outside revenue-share model

¢ COUNTERPOINT

“College athletics is too good to fail. The product itself, all the stuff around it — is frankly a
mess right now. But you can’t go backward. There’s no going back. And so how do you try to
figure this out and help with the solution where you can? Does professionalization mean
losing what’s special? | think it’s how you make them coexist.”

— John Cunningham, Athletic Director, University of Cincinnati

Against the dominant framing of an inevitable march toward professional sports structures,
Cunningham offers a more pragmatic and optimistic view. Professionalization and the specialness of
college sports are not mutually exclusive — they are forces that need to be actively managed to
coexist. His observation that college athletics is “too good to fail” is not complacency; it is a bet on the
underlying product’s resilience. The community identity, the passion, the fan engagement that makes
college sportsirreplaceable — none of that disappears because athletes are paid. The work is figuring
out how to preserve it while the financial structure evolves around it.
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Recommendations
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Drawn from the collective insight of thirteen practitioners, these recommendations address four
distinct audiences.

For Universities and Athletic Departments

1. Build the fourth leg of the stool. Alabama’s NIL Advantage Center is the model. Every D1
program should have an on-campus infrastructure for athlete brand development, contract
literacy, and corporate partner connections.

2. Provide legal and financial literacy as a basic service. Sabrina Oostburg’s call to connect
athletes with campus law schools for contract review is practical and low-cost. The compliance
department cannot do this alone.

3. Treat NIL support as a recruiting differentiator. Fulp is direct: it will make a difference in
recruiting and retention. Programs that wait are already behind.

4. Hire revenue leaders from outside the traditional pipeline. The ability to drive non-traditional
revenue — to ask ‘how does this Instagram post make us money?’ — is a skill set that rarely
originates inside athletic departments. Hire accordingly, and give those leaders the institutional
runway to navigate campus complexity.

For Student Athletes

1. Audit what you already have before pursuing deals. deBarros’ first step: take inventory of your
existing brand assets, nicknames, content, and community presence. Know what you’re selling
before you sell it.

2. Authenticity is not just a brand principle —it’s a pricing strategy. Deals aligned with your
genuine interests generate better content, stronger engagement, and more durable partnerships.

3. Don’t set the floor for everyone else. Oostburg’s warning about low-value ambassadorships
has market-wide implications. Know your worth before you negotiate.

For Brands Seeking NIL Partnerships

1. Lead with values alighment, not follower count. Engagement rate and authentic fit outperform
raw audience size consistently.

2. Build for the long term. The NIL relationship is shifting from transactional to ongoing. Brands
that invest in athlete development get more resonant content and more loyal partners.

3. Understand the residual content problem. deBarros’ point about content persisting after deal
expiration is a legal and brand-equity issue. Negotiate for it explicitly.

For Administrators and Policymakers

1. ACBA is the only durable structure. Bramhall’s argument is simple: everything elseis a
workaround. The longer a negotiated framework is delayed, the more market distortion
accumulates.

2. The 10-year clock is already running. House v. NCAA is not a resolution — it is a temporary
framework. Planning for what comes next in 2035 should begin now.

3. The money will find a way around any cap. Rascher’s warning about the return of under-the-
table payments when schools hit the $20.5M limit deserves serious structural attention.
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NIL is not a problem to be solved. Itis a structural transformation to be navigated. The conversations in
this paper make that clear from every angle.

What'’s equally clear is that the loudest voices in the public conversation — the hand-wringers about
mercenaries and the ruin of amateurism — are not the voices with the most insight. The athlete who
turned down a weight loss pill deal to protect her brand legacy. The economist who sat in the room
when the legal framework was written. The collective founder who raised money to keep a mid-major
program competitive. The EVP who built an NIL practice at the world’s largest college sports
multimedia company. These are the voices that understand what’s actually happening.

And what’s happening is this: college athletes are, for the first time, full participants in the commercial
ecosystem that has been built around their names, theirimages, and their likenesses for over a
century. The adjustment is messy. The legal framework is temporary. The institutions are catching up
slowly. But the genie is officially out of the bottle, and there’s no getting them back in.

The only question left is whether the people and institutions surrounding that market will build
something worthy of it.
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About ADC Partners

ADC Partners is a sports marketing and sponsorship consulting firm specializing in corporate
partnership development, sponsorship valuation, and revenue strategy across professional and
collegiate sports. The firm also produces Sports Business Conversations, an interview-based podcast
featuring conversations with the practitioners, executives, athletes, and innovators shaping the
business of sports.

For additional information or partnership inquiries: adcpartners.com



