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Abstract
Opportunities to engage in name, image, and likeness (NIL) partnerships have pervaded college 

athletics on numerous fronts. To contextualize the most important factors contributing to a college ath-
letes’ NIL value, the present study analyzed High-Major basketball players NIL valuations during the 
2023–2024 season. In total, data representing 69% of High-Major men’s basketball players (n = 572) and 
52% of High-Major women’s basketball players (n = 429) was collected. Attempting to statistically con-
trol for factors such as institutional prestige, media exposure, and athletic performance, results indicate 
that an athlete’s social media following—specifically their Instagram following—is the most determinant 
factor contributing to their NIL valuation. Although athletes, athletic administrators, and media pundits 
alike have suggested NIL may exist as antithetical to the fundamental nature of Title IX, the findings of 
this study indicate that sociocultural factors pertaining to social media users’ follow intentions may put 
women’s sport college athletes at a distinct advantage in potentially marketing their NIL.

Keywords: NCAA, college athletics, social media, athlete branding, gender

11



12

NIL Valuation

	 The impact of name, image, and likeness (NIL) in college athletics is difficult to understate. 
While the National Collegiate Athletic Association (NCAA) grapples with substantive alterations to their 
structural formation, college athletes are free to pursue marketing opportunities and monetize their NIL. 
Although college athletes’ NIL value is derived, somewhat, from institutional affiliation, personal brand-
ing is fundamentally important to the cultivation of NIL (Kunkel et al., 2021). Among college athletes, 
a primary modality in which to foster and develop a personal brand is establishing a presence on social 
media. By establishing a presence and delivering substantive content to users, college athletes can culti-
vate a social media following potentially appealing to brands seeking to partner with college athletes or 
athlete influencers (Corr et al., 2023; Dees et al., 2021). 

In fact, both traditional media reports and scholarly examinations of college athletes’ perceptions 
of NIL indicate the strategic importance of social media presence and engagement in the pursuit of mon-
etary NIL compensation. However, the actualization of NIL compensation is structurally dependent and 
limited based on an athlete’s sex. Indeed, 77% of NIL deals executed by college athletes during the 
2023 academic year featured athletes in men’s sports (Wittry, 2023). Although such discrepancy in NIL 
compensation among male and female college athletes is reflective of larger societal issues pertaining to 
gendered compensation (Auspurg et al., 2017), the perceived importance of men’s sport success—most 
notably in football and men’s basketball—to the sustained vitality of collegiate athletics has also manifest-
ed in greater NIL compensation for college athletes in men’s sports (Kunkel et al., 2021). The recent surge 
of women’s college sport viewership, however, exemplifies the greater financial value women’s sports 
can provide college athletic departments. Indeed, although the vast majority of NIL deals are made with 
men’s sport athletes, women’s sport athletes possess greater overall monetary return per NIL transaction 
than their men’s sport peers (Cocco & Moorman, 2022). In addition, given NIL partnerships have pre-
dominantly been orchestrated on social media, women’s sport athletes may possess a distinct advantage 
in monetizing their NIL. 

Social media users follow intentions are not static and direct participation in college athletics does 
not guarantee the cultivation of a significant social media following (Corr et al., 2023; Dees et al., 2021; 
Kunkel et al., 2021). Rather, extant research has found the significant role of gendered differences in de-
termining social media users follow intentions and engagement (Doyle et al., 2022; Durau et al., 2022; 
Lokithasan et al., 2019). Whereas followers are often driven to male athletes’ social media accounts for 
athletic performance related reasons, social media users follow intentions for female athlete accounts are 
more directly impacted by physical appearance and content delivery (Lobpries et al., 2018; Toffoletti & 
Thorpe, 2018). Somewhat accordingly, and perhaps unsurprisingly, female athletes, and female social 
media users writ large, experience immense social pressure to represent themselves on social media in 
distinctly sexualized ways (Davis, 2018; Drenten et al., 2020; Ramsey & Horan, 2018). Such emphasis on 
the physical form and appearance of female athletes has been theorized to devalue the athletic ability and 
performance of female athletes competing in women’s sport settings (Lobpries et al., 2018).

Numerous ethical questions arise from the consideration of gendered social media users follow 
intentions, and the combination of factors contributing to cultivating a social media following among dif-
fering genders and the pervasiveness of social media as a viable mechanism in which college athletes can 
monetize their NIL presents a notable area in which to examine college athletes NIL value. Correspond-
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ingly, researchers developed the following hypotheses in which to engage in statistical analysis to test the 
assumptive role of both athletic performance and social media following among men’s and women’s sport 
college athletes as noteworthy predictors of NIL value:

1. A statistically significant positive relationship exists between college athletes’ social media fol-
lowing and their estimated NIL value.

2. Men’s sport college athletes possess a statistically significantly greater average NIL value than 
women’s sport college athletes.

3. Social media following exists as a stronger predictor of college athletes’ NIL value than gender, 
athletic performance, and exposure.

Estimating and Analyzing NIL Value
Data Collection

Data collected for analysis was largely determinant of availability. As this study aimed to com-
pare the NIL valuation of men’s and women’s sport college athletes, NCAA Division I basketball was 
determined as an appropriate setting in which to engage in gendered comparisons of athletes’ NIL value. 
Given the size, stature, and popularity of Division I basketball, multiple industry sources include NIL val-
uation in the profiles of prospective basketball players. However, such valuations are typically limited to 
prospective basketball players being recruited by the top programs in Division I. In Division I men’s and 
women’s basketball, these programs are often referred to as High-Majors, delineating the top programs 
in college basketball from their Division I Mid-Major and Low-Major counterparts. Although Power-5 
conference designation is primarily reserved for identifying the highest sub-divisional classification of 
Division I football programs, each of the five athletic conferences comprising the Power-5 is also classi-
fied as a High-Major in Division I basketball. The High-Major conferences consist of the Atlantic Coast 
Conference (ACC), Big Ten Conference (Big Ten), Big XII Conference (Big XII), Pacific-12 Conference 
(Pac-12), and Southeastern Conference (SEC). These High-Major conferences compete in the highest 
level of competition in Division I basketball and represent the highest revenue producing athletic depart-
ments among NCAA members. Perhaps correspondingly, the top-ranked prospective basketball recruits 
tend to attend High-Major institutions as well. A visual analysis of ESPN’s top-100 men’s basketball re-
cruits in the class of 2023 indicates only 15 recruits signed with non-High-Major programs. Among wom-
en’s programs, only six recruits signed with non-High-Major programs. In combination with the readily 
available data on High-Major conferences, data collected for this research were delimited to that of men’s 
and women’s basketball players currently competing at Division I High-Major institutions. 

Varying industry leading NIL valuation sources were utilized to determine the estimated NIL val-
uation of Division I High-Major basketball players included in this study. On3 utilizes a proprietary algo-
rithm to determine “college athletes’ projected annual value by combining roster value and NIL” (Terry, 
2022, para. 1). Combining data points in the context areas of athletic performance, social influence, ex-
posure, and existent NIL deals, On3 estimates college athletes’ potential NIL valuation. Using a similar 
calculation, Postgame estimates college athletes NIL value as well and currently serves as the largest 
full-service NIL agency available to collegiate athletes. Delimited to High-Major players competing in 
Division I basketball during the 2023–2024 season, data for this study were collected from both On3 and 



Postgame. Given both organizations report an estimated NIL valuation, the aggregate of players’ NIL 
valuation was determined by averaging both On3 and Postgame NIL valuation for each included player. 
As the NCAA permits Division I basketball programs to allot 12 full athletic grants-in-aids (i.e., schol-
arships), High-Major men’s and women’s basketball is composed of 828 players each, representing 69 
distinct basketball programs. For this research, only High-Major basketball players with both an On3 and 
Postgame NIL valuation were included. Accordingly, the collected data included 572 men’s players (69% 
of all High-Major men’s basketball players) and 429 women’s players (52% of all High-Major women’s 
basketball players).

Although data collection yielded the NIL valuation of 60% of 2023–2024 High-Major basketball 
players, outliers severely impacted the analysis and interpretation of statistical testing. Given the average 
NIL deal for a Division I athlete is estimated to be $1,300 with a median of $65 (Carter, 2023), basketball 
players included in the initial dataset with exponentially greater NIL valuations (e.g., Bronny James with 
a $5-million-dollar valuation, Caitlin Clark with a $3.1-million-dollar valuation) skewed the data signifi-
cantly. Accordingly, High-Major basketball players with estimated NIL valuations greater than $100,000 
were removed from the dataset. The resulting analysis included 498 men’s basketball players and 408 
women’s basketball players.

In addition, the National Association of Collegiate Directors of Athletics (NACDA) Learfield Di-
rectors’ Cup (Directors’ Cup) standings were utilized as a determinant factor pertaining to the overall 
athletics prestige of High-Major programs included in the study. Directors’ Cup Programmatic basketball 
post-season appearances (i.e., Division I men’s or women’s basketball tournament) were also utilized 
as a measure of athletics success in the specific context of basketball. Given that industry leaders utilize 
athletic performance and exposure as metrics in determining college athletes’ NIL valuation, the inclusion 
of Directors’ Cup rankings and appearances in Division I basketball’s March Madness tournament were 
deemed as suitable determinants to measure the athletic performance and exposure for individual athletes 
from an institutional and organizational standpoint. Upon aggregating economic and performance data, 
social media data were collected for each High-Major basketball player included in the study. Total social 
media followers across mainstream social media applications Facebook, Instagram, TikTok, and X (for-
merly Twitter) were collected and utilized during statistical analysis. All data were gathered by hand from 
publicly available sources.

Data Analysis

Data analysis was conducted using the International Business Machines Corporation (IBM) SPSS 
version 29.0. More specifically, the first hypothesis (H1) was tested using a Pearson bivariate correla-
tion analysis, and the second hypothesis (H2) was tested using an independent samples t-test. The third 
hypothesis (H3) was tested using hierarchical multiple regression analysis with two models. In model 1, 
social media followers were analyzed as a single predictor of college athletes’ NIL values whereas model 
2 included Directors’ Cup total points, gender, and post-season appearances to determine the additional 
amount of variance that could be explained beyond number of social media followers. Prior to this analy-
sis, key statistical assumptions were examined including multicollinearity and homoscedasticity (i.e., the 
existence of normally distributed residual errors within the prediction model). Collinearity statistics did 
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not demonstrate a high level of multicollinearity among the predictor variables. Variance inflation factors 
for each predictor were well below the threshold of 10. A plot of the residual errors indicated some degree 
of heteroscedasticity; however, this condition is less of a concern for larger sample sizes (Williams et al., 
2013).

Study Limitations

Although efforts were made to gather the most reliable information, secondary data were utilized 
in each statistical test. Although data was gathered from seemingly reputable industry sources (i.e., On3, 
Postgame), it is impossible to know the complete accuracy of estimated NIL valuations. In addition, mea-
sures of marketability beyond the analyzed variables undoubtedly affect college basketball players’ NIL 
value. Because individualized variables such as appearance or charisma are difficult to capture—especial-
ly considering the sample size of nearly 1,000 athletes—such factors serve as limitations in any examina-
tion of college athletes’ NIL value based solely on secondary data valuations.

Study Delimitations
	 The removal of outliers (i.e., players with NIL valuations greater than $100,000) affected the resulting 
analysis. Although such effort was taken in order to more accurately examine the effect of isolate and aggregated 
variables when predicting the NIL value of High-Major basketball players, it is important to note that the 
exclusion of these players did affect results. Also, the researchers chose to utilize team performance metrics (i.e., 
postseason appearances) while not including individual metrics of success (e.g., points per game, player efficiency 
rating, All-American honors). Such exclusion serves as a delimitation but is worth noting given the impact that 
such individual performance metrics may hold on college basketball players’ NIL value.

Results

Means, standard deviations, and bivariate correlations for the independent and dependent variables 
are provided in Table 1. For H1, it was hypothesized that there would be a positive and statistically sig-
nificant relationship between High-Major basketball players respective number of social media followers 
and their NIL values. Results showed a statistically significant and positive correlation (r = .73, p < .01) 
between players’ social media followers and their NIL values. Thus, Hypothesis 1 was supported.

Table 1
Statistical Relationship between Measured Variables

Variables M SD 1 2 3 4
Social Media Followers 11,182.08 24,183.175 -- .73 .12 .06
NIL Values 5009.79 11,388.49 .73 -- .16 .10
Directors’ Cup 626.5164 290.26504 .12 .16 -- .13
Postseason 1.13 1.386 .06 .10 .13 --

Note. Correlations must be conducted between two quantitative variables. Consequently, gender as a pre-
dictor variable was omitted from Table 1.

Stokowski et al.
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	 For H2, it was hypothesized that the mean of men’s High-Major basketball players NIL values 
would be statistically significantly higher than the mean of women’s High-Major basketball players 
NIL values. Results showed that the mean for men’s basketball players NIL values (M = 6554.04, SD = 
12,762.20) was statistically significantly higher than the mean for women’s basketball players NIL values 
(M = 3124.90, SD = 9111.80), t(904) = 4.70, p < .001. Therefore, H2 was supported.

	 Lastly, for H3, it was hypothesized that High-Major basketball players’ social media following 
would be a stronger predictor of their respective NIL values compared to Directors’ Cup points, gender, 
and number of postseason appearances respective to each athlete. In model 1, the analysis showed that 
basketball players’ social media followers was a statistically significant predictor of their NIL values (R2 
= .53, F(1, 904) = 1038.859, p <.001). Model 2 was also statistically significant showing that collectively, 
social media followers, Directors’ Cup points, sex, and postseason appearances were predictive of play-
ers’ NIL value (R2 = .55, F(4, 901) = 277.05, p < .001). Further, the change in R-square from model 1 
to model 2 was statistically significant (R2 change = .02, p < .001). However, from a practical position, 
model 2 only accounted for an additional 2% of the variance in NIL values, suggesting that the addition 
of Directors’ Cup points, sex, and postseason appearances added little predictive power. Additionally, an 
inspection of the standardized regression coefficients also demonstrates the strong predictive role of social 
media followers (β = .71, p < .05) compared to Directors’ Cup points (β = .07, p < .05), sex (β = -.09, p 
<.05), and postseason appearances (β = .06, p < .05). Thus, H3 was supported.

Table 2
Relationship between Social Media Following and NIL Value

Model Variable Unstandardized 
Coefficients

SE B Standardized 
Coefficients

t Sig R2 Δ R2

1
Constant

Social Media
Followers

1172.85

.34

288.50

.011 .73

4.06

31.97

<.001

<.001

.53 
 

.53

2
Constant

Social Media Fol-
lowers

Director Cup Total

Gender

Postseason

-143.925

.34

2.92

-2153.14

468.255

664.63

.01

.89

521.76

187.66

.71

.07

-.09

.06

.22

31.27

3.265

-4.127

2.495

.82

<.001

.001

<.001

.013

.55 .02

Note. Statistical significance is p ≤ .05.
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Discussion and Implications

The findings of this study indicate the value of cultivating a social media following for college 
athletes seeking to monetize their NIL. Although each athlete analyzed in this study was a High-Major 
basketball player—an elevated positional status based on the pervasive popularity of the sport in the Unit-
ed States—social media following nevertheless exists as the most significant factor determinant of college 
athletes’ NIL value. When controlling for factors pertaining to institutional association, exposure, and 
athletic performance, social media following, and specifically Instagram following, consistently served as 
the strongest predictor of estimated NIL value. Although gendered differences were present, the findings 
of this study are consistent with extant research identifying the vast NIL marketplace available to college 
athletes (Cocco & Moorman, 2022; Dees et al., 2021; Kunkel et al., 2021).  

From a pure utility standpoint, the findings of this study underscore the potential opportunities 
for women’s sport college athletes, specifically, to monetize their NIL. Whereas statistical analysis found 
men’s High-Major basketball players possessed greater NIL valuations than their women’s basketball 
counterparts, the novelty of this study exists in the statistical itemization of social media followers as a 
key indicator in the calculation of NIL value. Scholars have examined the importance of social media to 
monetizing one’s NIL (Cocco et al., 2023; Fridley et al., 2023; Su et al., 2023), but findings that present 
aggregated social media followers—and more specifically, Instagram followers—as the primary indicator 
in determining a college athlete’s NIL value is noteworthy.

Given that users possess specific motivations—both conscious and subconscious—when deciding 
to follow gendered social media accounts, the findings of this study are interesting to consider from a bina-
ry female and male perspective. Extant research has found that social media users follow and engage with 
female social media accounts for distinct reasons to that of male social media accounts (Doyle et al., 2022; 
Durau et al., 2022; Lokithasan et al., 2019). Among athletes, such delineation in the follow intentions 
of social media users exists as well. Social media users are more likely to follow female athletes’ social 
media accounts based on factors pertaining to physical appearance rather than performance (Lobpries et 
al., 2018; Toffoletti & Thorpe, 2018). However, an inverse relationship exists among male athletes’ social 
media accounts, with the basis of social media users’ follow intentions fixated on performance related 
factors. In this sense and, given that only a select number of the nearly half a million athletes competing 
annually in NCAA sponsored sports across the United States experience outstanding and socially notable 
athletic performance success, women’s sport athletes may possess greater overall NIL earnings potential 
than men’s sport athletes.

Women’s sport college athletics, composed predominantly of female participants, may possess a 
distinct advantage within an NIL marketplace driven primarily and determinant by social media followers. 
Conversely, men’s sport college athletics, composed of predominantly male participants, could be said to 
forcibly rely on performance related factors in order to monetize their NIL by growing their social media 
following. Although a host of ethical and moral considerations are embedded in a conversation discussing 
social media users’ distinctly different gendered follow intentions of female and male athletes, the findings 
of this study allude to the fact that, overall, a greater utility of women’s sport athletes may possess NIL 
earnings potential compared to men’s sport athletes. Although men’s High-Major basketball players were 
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found to have statistically greater NIL valuations than women’s basketball players, the secondary and ter-
tiary findings quantifying the significant influence of social media followers in determining the NIL value 
of college athletes are indicative of the potential utility of women’s sport athletes’ ability to monetize their 
NIL to a greater extent by volume than men’s sport athletes. 

The practical orientation of such findings, however, allude to greater ethical concerns in the prom-
ulgation of women’s sport college athletes, specifically on social media, for the primary purpose of pur-
suing NIL compensation. Indeed, extant literature has suggested “physical attractiveness and sex appeal 
has been used extensively to market professional female athletes” (Corr et al., 2023, p. 344). Both quan-
tifiable findings and qualitative perceptions of social media following as the most valuable mechanism in 
which to capitalize on NIL opportunities lend themselves to potentially influence female college athletes 
to engage in sexualized marketing campaigns on social media. Indicative of the number of female college 
athletes currently monetizing their NIL based off physical appearance rather than athletic performance, 
the sexualization of female college athletes may be belied by the pervasiveness of NIL in the marketplace 
(Streeter, 2022).

Although an indictment on the pursuit of monetary gain is not the purpose of this paper, the stra-
tegic mechanisms tangibly and subconsciously impressed upon college athletes to monetize their NIL are 
worthy of further examination. Outcomes of such institutionalized pursuits, such as the overt sexualization 
of female college athletes specifically, as well as the corresponding deemphasis on athletic performance 
among female college athletes, are indicative of the further professionalization and commercialization of 
NCAA athletics. As NIL has created an explicit and permissible marketplace for college athletes to seek 
compensation, the pursuit of commercial opportunities—and, subsequently, monetary gain—traditionally 
prioritized by professional athletes have become increasingly integrated into college athletics. The find-
ings of this study are consistent with previous literature examining the potential value of college athletes 
in the NIL marketplace. However, the relationship between social media following—specifically, what 
college athletes are willing to do to cultivate a social media following—and monetary NIL opportunities 
is of potential concern when considering the wellbeing of college athletes. As the present study identifies 
social media following as a key indicator of NIL value, and female athletes specifically are often strate-
gically depicted in sexualized representations on social media, perceived or stated pressure to monetize 
one’s NIL may affect college athletes’ willingness to post sexualized content. Such willingness and the 
resulting psychological effects of sexual glorification rather than holistic glorification of self are notewor-
thy to consider. As such, future research examining the effect of NIL and the corresponding pressure to 
navigate the vast NIL marketplace as stressors with potential significant impact on college athlete mental 
health is both necessary and valuable. 
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