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Disclaimer | Preliminary document – not to be distributed or taken as a recommendation to participate in 
any given investment
This document has been prepared by Chiron Sports Group Ltd (hereinafter “Chiron”) for information purpose only. This Document is furnished to you on a confidential basis solely for the purpose of evaluating the investment thesis proposed hereby.

It does not purport to contain all of the information that a prospective investor may require in making an investment decision and is not intended to provide the primary basis for any decision about, or evaluation of any transaction. This document should
not be considered a recommendation to participate in any given transaction.

It is expected that prospective investors will conduct their own independent investigation of the potential investment opportunities and the terms of their deal structures, including the merits and risks involved. Representatives of the Chiron may be available to
answer any questions concerning the document and may, upon request, make available such other information as you might reasonably request. Except as indicated herein, you should not assume that the information in this Document is accurate.

This document shall remain the property of Chiron. Chiron reserves the right to require the return of this document (together with any copies or extracts thereof) at any time. By its acceptance and receipt hereof, each recipient agrees that neither it nor its
agents, representatives, directors or employees will copy, reproduce or distribute to others this document, in whole or in part, at any time without the prior written consent of Chiron and that it will keep permanently confidential all information contained herein
or otherwise obtained from Chiron. 

Certain of the information contained herein concerning economic trends and performance is based upon or derived from information provided by third-party consultants and other industry sources. Chiron cannot guarantee the accuracy of such information,
nor has it independently verified the assumptions upon which projections of future trends and performance are based. This document may also contain financial projections which are based on NCAA’s estimates of future financial performance.

Many of the factors affecting such future financial performance are impossible to predict with certainty, and as such are outside NCAA’s ability to control. Neither Chiron nor the NCAA can guarantee the accuracy of such information, nor has it
independently verified the assumptions upon which projections of future trends and performance are based.

This document contains certain forward-looking statements with respect to the financial condition, results of operations and business and business strategy of NCAA. Without limiting the foregoing, words or phrases such as “will likely result,” “are expected
to,” “will continue,” “is anticipated,” “we believe,” “estimate,” “project” (including the negative or variations thereof) or similar terminology, generally identify forward-looking statements. All of these forward-looking statements are based on estimates,
projections and assumptions made by NCAA about circumstances and events that have not yet taken place which, although NCAA believe them to be reasonable, are inherently uncertain. Therefore, undue reliance should not be placed upon these
estimates and statements. No assurance can be given that any of these estimates or statements will be realized. It is likely that actual results will vary from those contemplated by these forward- looking statements and such variations may be material.

Prospective investors are not to construe the contents of this document, or any prior or subsequent communications from or with Chiron or other professionals associated with the offering, as legal, tax or business advice. Prior to entering into any
transaction, you should determine, without reliance upon Chiron or its affiliates, the economic risks and merits, as well as the legal, tax and accounting characterizations and consequences of the transaction, and independently determine that you are able
to assume these risks.

Each prospective investor should consult its own attorney and business adviser as to the legal, business, and tax and related matters concerning this investment. In this regard, by acceptance of this document, you acknowledge that you have been
advised that (a) Chiron is not in the business of providing legal, tax or accounting advice, (b) you understand that there may be legal, tax or accounting risks associated with the transaction, and (c) you should receive legal, tax and accounting advice from
advisers with appropriate expertise to assess relevant risks.

Representatives of Chiron will be available, on request, to discuss this document with prospective investors (and, if applicable, any prospective investor’s representative). This document does not constitute an offer to sell nor is it a solicitation of an offer to
buy any securities described herein in any jurisdiction to any person to whom it is unlawful to make such solicitation in such jurisdiction and any representation to the contrary is void.

It is the responsibility of any persons desiring to purchase securities to satisfy themselves as to the full observance of the laws of any relevant territory in connection with any such purchase, including obtaining any required governmental or other
consents or observing any other applicable formalities. Chiron is not responsible for a prospective investor’s compliance with these legal requirements.

By accepting this document, the recipient will be deemed to have acknowledged and agreed to all of the foregoing. It shall also constitute an agreement by each recipient and its agents, representatives, directors or employees that to the extent that
Chiron discloses material non-public information to such recipient or such recipient’s agents, representatives, directors or employees, such disclosure is made with the understanding that such recipient and such recipient’s agents, representatives,
directors or employees agree to maintain such material, non-public information in confidence and that neither Chiron, at this time, intends to disclose any such material non-public information publicly.
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Legacy25 Overview | Providing capital solutions to collegiate institutions as they go for gold, and growth 
equity to ecosystem businesses as they help them unlock it

LEGACY25
Driving returns and

building a legacy in US college sports

Provide institutions with flexible capital 
solutions that are tailor-made to drive their 

success on & off the field

Gold Miners: 
Conferences & colleges

Picks & Shovels: 
Sports ecosystem businesses

Invest growth equity in businesses enabling 
the college sports gold rush by servicing 

colleges & conferences

Family office 
GP capital

Athletes & 
brand advisors

Sports 
operators

Institutional 
professionals

Our 
approach Source investment 

targets
Identify opp’ties & 

challenges

To Be Announced
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Invest & actively create 
value

Conduct DD and test 
investment thesis

Sign term-sheets & 
warehouse deals

Mutual value 
creation
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Rob 
Gronkowski

Matthew 
Slater

Brian 
Hoyer

Devin 
McCourty

Jason 
McCourty

Kevin 
Youkilis

Maya 
Brady

L25 Athlete Roster | Led by champions and supported by an experienced investment team, our team is 
driven by a desire to give back to the college sports ecosystem which shaped them 

Super Bowls Super Bowls Super Bowls Super Bowls Super Bowls World Series AUSL
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The Big Picture | US College Sports are undergoing a transformational period – Legacy25’s mission is to 
facilitate this gold rush, driving returns for investors and creating a positive impact for the college ecosystem

College Sports 
Investment 
Thesis

Investing in the goldrush
Building a portfolio comprised of both colleges & conferences as well as picks & 
shovels plays will enable Legacy25 to create unique synergies and unlock dual value

Demand for capital & capabilities
Colleges must fund budget shortfalls of ~$20M+, triggering a transformative 
paradigm shift and opening the door for capital partners & service providers

Catalysts for change
NIL and conference realignment mean college athletic departments 
need to improve commercial viability to ensure survival and success

Untapped commercial potential  
Relative to the size of their fanbase, college sports are less effective 
than major leagues when it comes to monetization

Massive fanbase 
220M people identify as fans of NCAA sports, with college football and basketball 
ranking 2nd amongst all US sports in terms of viewership and total attendance

Billion-dollar industry  
NCAA Division 1 generates a whopping $13.3B of revenue per year, making 
it the second largest sports league in the world

Driving returns and building a 
legacy in US College Sports

LEGACY25

Dual investment targets

Gold Miners – Colleges & conferences
Flexible capital solutions

Picks & shovels – Ecosystem Businesses
Growth equity
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US Sports Leagues: Peak viewership, total attendance and est. # of domestic fans
(2023-2024 season)

Massive Fanbase | 220M people identify as fans of NCAA sports, with college football and basketball 
ranking 2nd amongst all US sports in terms of viewership and total attendance

19M

37M

10M

26M

71M

23M 23M

11M

3M 2M

123M

25M

19M
15M

14M
11M

4M
2M 2M 2M

Total Attendance
Peak TV Audience
NCAA Peak TV Audience

214M 193M 173M 101M 116M 117M 70M

220M 220M 220M

188M 159M

NFL Football W B-ball M B-ball MLB NBA NHL MLS NASCAR WNBA

Size = Est # of domestic fans1

15-25M
Peak viewership 
of NCAA finals

80M
Attendees at top 3 

NCAA sports

220M
Fans of NCAA 

sports in the US

NCAA

Sources: Chiron Analysis; Nielsen; Sportico; Forbes.  Notes: Estimated # of domestic fans based on Learfield survey, 220M = consider themselves fans of college 
sports, 188M college football, 159M = college basketball (no differentiation between men & women in the survey) 1. Learfield college sports report
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Billion-dollar Business | NCAA Division 1 generates a whopping $13.3B of revenue per year, making it the 
second largest sports league in the world

$20.2B

$2.5B

$10.6B $10.3B

$7.3B
$6.4B

$4.0B $3.7B
$3.0B $2.5B $2.0B

$5.2B

$1.1B

$4.5B

NFL NCAA D1 NBA MLB EPL NHL Bundesliga La Liga Serie A Ligue 1 MLS

$13.3B

7% 6% 2% 4% 6% 2% 1% 3% 5% 21%4%

Global sports leagues: Total revenue and L5Y revenue CAGR
(2023-2024 season, CAGR vs 2018)

Total revenue
FCS & NFS
FBS other sports
FBS basketball
FBS football

2nd 4 EU football leagues

$13.3B
Total NCAA D1 

revenues

4%
NCAA D1 L5Y 
revenue CAGR

>3x
NCAA D1 revenue 

vs La Liga

$13.2B

Sources: Chiron Analysis; Nielsen; Sportico; Forbes
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Untapped Commercial Potential | Despite comparable fanbases, college sports lag significantly behind 
Major Leagues when it comes to monetization

Matchday revenues per attendee (Tickets & concessions)
(2022-23)

Matchday revenues: NCAA teams generate less 
revenue from tickets & concessions per attendee

Sponsorship revenues per social media follower (incl. licensing & ads)
(2022-23)

Sponsor revenues: NCAA teams convert fewer 
attendees into followers, and lag on monetization

$299

$170

$167

$109

$62

$40

$13

$15.15

$9.89

$9.74

$7.27

$4.03

$3.03

$1.64

Monetizing the fan

In 
the

stadium

Beyond 
the 

stadium

Sources: Chiron Analysis; UEFA Financial Report 2023; Sportico; Forbes; Knight college finances database Notes: Matchday revenues include 
playoffs 1.For top 30 NCAA basketball and football teams

99%

98%

82%

Occupancy 
rate1

99%

87%

Matchday $’s per 
attendee

Sponsorship $’s per 
follower

3.5x

4.1x

9.8x

2.3x

14.3x

1.8x

1.4x

Social media followers
Attendees

Follower per 
attendee

94%

69%

8 out of top 10 
biggest stadiums in the 

world are college football 
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Catalysts for Change | As NIL, revenue-sharing and conference realignment reshape the college sports 
landscape – commercial effectiveness will become a critical pre-requisite for success

Athlete 
pay

Athlete 
recruitment

Conference 
structure

Capital 
injections

EAT the pie
Athletes are treated as students; 
colleges pay for their scholarships 
but keep all the revenues

WIN to recruit
Athletes join colleges for their 
sporting credentials and reputation 
(e.g., coaching staff, draft picks)

COLLABORATE to earn 
Conferences structured by legacy 
and geography, equal distribution 
of central media rights

SURVIVE on capital
Big sports subsidize smaller sports 
and philanthropic donors cover the 
shortfalls

SHARE the pie
Colleges will pay athletes a share 
of the revenues they generate from 
their NIL

SPEND to recruit
Athletes increasingly incentivized 
by money, big spenders can poach 
top talent (e.g., transfer portal)

INNOVATE to earn
Conferences realigning as top 
teams consolidate power to access 
larger media rights

THRIVE on capital
Growing shortfalls and donor 
fatigue will drive greater need for 
ROI-generating capital

Less money available to 
spend…

…Spending will determine 
success…

…Commercial 
freeloaders will suffer…

…Smart spenders will 
win!

BEFORE
NIL & revenue 

sharing

Colleges can share 
commercial revenues with 

athletes

Conference 
realignment

Pursuit of greater media 
revenue pushing colleges 

to new conferences

CHANGE
AFTER IMPLICATIONS
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Demand for Capital & Capabilities | Faced with budget shortfalls and escalating pressures to grow 
revenue, colleges are opening their doors to capital partners and ecosystem businesses

Commercial 
revenues

$4.4B

Allocated revenues 
& donations

$10.9B

Total 
Costs

Current 
Profit

$1.2B

Prospective 
rev share

$0.2B

Retro-active NIL 
pmts (annualized)

Future 
profit

$6.6B

$0.1B

-$1.3B

$20M+
Annual shortfall 

per college

~96%
Of FBS schools 
will no longer 
break even

58%
42%

96%

4%

Today: 

% of profitable FBS 
schools 

Profitable
Unprofitable

Post NIL: 

% of profitable FBS 
schools

There’s not unlimited money. Now 
we have to figure out how to pay 
for this new budget item…there’s 
always opportunities to grow 
revenue - Greg Byrne

Alabama Athletics Director

We’re all now going to do a total 
autopsy on every aspect of our 
program’s economic health…we’ll 
do things differently on the other 
side - Scott Stricklin

Florida Athletics Director

D1 FBS Athletics: Consolidated profit waterfall
(2022-23 Season, projected impact of NIL payments)

Sources: Knight college finances database; Chiron Analysis; Desk research
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Sourcing process | Targeted companies whose value proposition is aligned with the opportunities and 
challenges raised in discussions with colleges and conferences

Identify opportunities 
& challenges Conduct DDSource investment 

targets
Sign term sheets & 
warehouse deals

Conducted discussions 
with 35+ leaders across 
colleges & conferences

Validated key challenges 
and opportunities facing 

their teams

Developed investment 
theses based on insights 
from college discussions

Identified & contacted 
50+ companies that fit 
our investment theses 

Conducted rigorous DD on targets, validated findings with L25 athlete roster, 
operational advisors (e.g., Teamworks) and key decision-makers from L25 

network of conferences & colleges

Tested investment opportunities against comprehensive set of criteria derived 
from bottoms-up college & conference discussions as well as top-down GP 

objectives

Agreed investment 
terms with top targets -

‘warehoused’ deals 

Raising 1st close to 
execute near-term deal 

pipeline

Promote PortCos via 
relationships w. colleges 

& conferences

Collaborate with L25 
athlete roster and media 

outlets to drive PR

 Low upfront cost for colleges & conferences

Unlocks untapped revenue streams

 Positioned to capitalize on macro-tailwinds
Content-driven sports IP
NIL & revenue-sharing
Conference realignment

Disruptive tech (e.g., AI, XR)

 Expected revenue growth 20%+ YoY

Credible trajectory to profitability

Clear & identifiable path to exit

 Large TAM and defensible USP

Robust mgmt. team & growth plan

Invest & actively 
create value

Sample colleges 
& conferences

Bottom-up criteria

College & conference discussions

Top-down criteria

GP objectives

LPs

Ecosystem 
businesses

Colleges & 
conferences

Legacy 25

Warehoused deals

Ecosystem
Businesses

Conf & 
colleges

L25
Generate 
revenue

Create 
value

SANITIZED FOR CONFIDENTIALITY
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Warehoused Deals | We are approaching the close of our first fundraising round – capital will primarily be 
deployed to execute warehoused transactions

Established a portfolio of 
warehoused Picks & Shovels deals

Portfolio of picks & shovels companies with 
whom we have agreed investment terms

To learn more about warehoused 
transactions or how to participate in 

Legacy25 please contact us

info@l-25.com
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Not for distribution

Leo Rifkind, Mitch Heath, Amir Fawzy, Rahul Shah

Brought to you in partnership with:
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