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This Indiana Pacers 2025 Offseason Plan (the “Plan”) is based solely on publicly available information as of 12:00 P.M. ET, March 31, 2025 (the “Report Date”), including, without limitation, 

reported details of player contracts, the NBA Collective Bargaining Agreement dated July 1, 2023 (the “NBA CBA”), the NBA Constitution and Bylaws dated November 4, 2019 (the “NBA Constitution 

and Bylaws”), and team performance and transaction history. This Plan does not incorporate access to internal team data, medical evaluations, proprietary scouting assessments, or any other non-

public information. This Plan is not intended to predict the precise actions that the Pacers will take, nor to offer definitive recommendations. Rather, it aims to identify and analyze the key strategic 

questions, constraints, and tradeoffs facing the organization entering the 2025 offseason. Capitalized terms used but not defined in this Plan shall have the meanings ascribed to them in the NBA 

CBA or in the Indiana Pacers 2025 Offseason Strategy Report dated March 31, 2025. 



State of the Team
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Key Considerations

• The Pacers are currently competing for home court in 

the playoffs with an established core of Haliburton and 

Siakam. 

• The Pacers will likely make future moves with a low-

variance and short-to-medium-term focused risk profile 

to complement this established core. 

Complementing Core 

• Eastern Conference Finals appearance in 2024-25. 

• Playoff berths in eleven of last fifteen seasons (including 

a projected playoff birth this season).

• 27-13 (.675) in since January 1, 2025. 

Recent Success

• The result of the Pacers 2025 season will likely shape 

the franchise’s direction this summer. Broadly, another 

trip deep into the playoffs may increase the likelihood of 

the team retaining its current players, whereas an early 

exit may increase the likelihood of moving on from 

current players.  

2025 Results Unknown

GUARDS WINGS BIGS

Tyrese Haliburton
(On-Ball Guard)

Pascal Siakam
(On-Ball Wing)

Myles Turner
(Off-Ball Big)

Andrew Nembhard
(On-Ball Guard)

Bennedict Mathurin
(On-Ball Wing)

Isaiah Jackson
(Off-Ball Big)

TJ McConnell
(On-Ball Guard)

Aaron Nesmith
(Off-Ball Wing)

Thomas Bryant
(Off-Ball Big)

Quenton Jackson (TW)
(On-Ball Guard)

Ben Sheppard
(Off-Ball Wing)

Tony Bradley
(Off-Ball Big)

RayJ Dennis (TW)
(On-Ball Guard)

Obi Toppin
(Off-Ball Wing)

Jarace Walker
(Off-Ball Wing)

Enrique Freeman (TW)
(Off-Ball Wing)

Johnny Furphy
(Off-Ball Wing)

James Johnson
(Off-Ball Wing)

METRIC VALUE NBA RANKING

Record 43-31 (.581) 9th 

ORTG 116.6 8th 

DRTG 114.8 16th 

NRTG +1.8 12th 

Expected W/L 41-33 (.554) 13th 

Pace 99.8 9th 

Championship Odds +15000 12th 

2024-25

Tax Allocations: $169,149,491

Tax Room: $1,664,509

First Apron Space: $6,501,688

Second Apron Space: $17,300,688

Cap Space: $(30,444,577)



Financial Summary
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Cap Hold

Team Option

Assumption

Key Figures

• The Pacers have not finished the League Year above the 

Tax Level since 2005, including several years atop the 

Eastern Conference standings. 

• If the past is prologue, the Pacers will look to remain 

under the Tax Level in the immediate future. 

0 Tax Payments since 2005

• Generally, subject to limited exceptions, teams must 

have 14 players on its Active List. 

• With the impending free agency of Myles Turner, Isaiah 

Jackson, Thomas Bryant, and James Johnson, assuming 

the Pacers draft and sign a player with a 2025 First-

Round Pick, the team will look to fill three additional 

roster spots to reach 14.

3 Roster Spots to Fill

• If the Pacers intend to re-sign Turner and fill out the 

rest of the roster, it’ll likely cost more than $19 million. 

• The Pacers should look at various salary-cutting moves 

this offseason if re-signing Turner is a goal.

Million in Tax Room 19



Future Draft Capital
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Key Considerations

• As currently situated, the Pacers are unable to freely 

trade the 2025 (prior to the Draft) 2026, 2027, or 2028 

First-Round picks due to the Stepien Rule. 

• The restrictions on the 2027 and 2028 picks will likely 

free up following the 2026 Draft. 

Trade Flexibility

• Once the obligation on the 2026 pick is fulfilled, the 

Pacers will own their own First-Round picks in each 

successive year. 

• The Pacers own downside protection by holding their 

own picks. If a given season goes unexpectedly poorly, 

the team can capitalize on a lottery selection. 

Future Control

• Draft picks have no associated holding cost – meaning 

they do not count against the Cap – and have pre-

determined maturity dates. As a result, draft picks are, 

generally, the most common currency used to bridge 

valuation gaps and facilitate transactions.

• However, the value of picks fluctuates frequently over 

time and there is no standard conversion value. 

Draft Picks as Assets

YR RD PICK PROTECTIONS/SWAP RIGHTS CONVEYANCE

2
0

2
5

1ST IND - -

2ND

IND - -

MIA Protected 38-59 Obligation Extinguishes

CHA Protected 31-55 Obligation Extinguishes

2
0

2
6

1ST IND Protected 1-4 
2027 1ST (Protected 1-4) if Not 

Conveyed

2
0

2
7 1ST IND Protected 1-4 (if not already settled)

2027 UTA 2ND + 2028 DAL 2ND 

to TOR if Not Conveyed

2ND UTA* - -

2
0

2
8

1ST IND - -

2ND

DAL* - -

IND/PHX
More Favorable of IND/PHX (other to 

NYK)
-

2
0

2
9

1ST IND - -

2ND

POR Unprotected -

IND/WAS
More Favorable of IND/WAS (then 

other to POR) 
-

2
0

3
0

1ST IND - -

2ND
IND - -

SAC Unprotected -

2
0

3
1 1ST IND - -

2ND IND/MIA MIA Swap Rights -



Step 1: Trade 2025 First-Round Pick for a 2026 First-Round 
Pick
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Key Considerations

• Before the trade, the Pacers could not freely trade the 

2025 (prior to the Draft) 2026, 2027, or 2028 First-Round 

picks due to the Stepien Rule. 

• The Pacers may trade the rights to their selection in the 

2025 Draft on Draft night. 

• After the trade, the Pacers could freely trade all but the 

2028 First-Round pick. Additionally, the restriction on 

the 2028 pick will go away following the likely 2026 

conveyance. 

Trade Flexibility

• The projected cap hit of a the 21st pick in the 2025 Draft 

is $3,512,520. In sending out this selection without 

taking back another 2025 First-Round pick,  the Pacers 

can save around $1-2 million in 2025-26 depending on 

the type of contract the team uses to fill out the roster. 

Financial Savings

• This proposed framework is largely dependent on the 

Wizards looking to acquire an additional late First-

Round pick to either (1) select a prospect they like but 

otherwise could not get or (2) use that pick in a trade 

elsewhere.

• The Wizards are included as the Pacers’ counterparty 

here since the 2026 least favorable of OKC/HOU/LAC is 

an example of a pick likely to be around the same, but 

slightly worse, position as the Pacers 2025 First. 

Wizards’ Rationale*

PACERS WIZARDS

2025 Round 2, No. 43

2025 Round 1, No. 21

2025 Round 2, No. 51

2026 Round 1 

(least favorable of 

OKC/HOU/LAC)

PICK PROTECTION POTENTIAL STEPIEN VIOLATION

2026

Top 4

If the Pacers trade the reverse protection of the 2026 pick (i.e., the rights to the 2026 

pick 1-4), absent another transaction there is no risk that they have no 2026 pick 

(Team B 2026 is retained) and no 2027 pick. 

Least Favorable 

of OKC/HOU/LAC

If the Pacers trade the Team B 2026 pick prior to the 2026 NBA Draft, there is no 

risk that they lose both their 2026 pick (to TOR) and 2027 pick (to TOR if 1-4 in 

2026).

2027 Top 4 (’26 backup)
If the Pacers trade their 2027 pick, absent another transaction, there no risk that 

they have no 2026 pick and 2027 pick. 

2028 Unprotected
If the Pacers trade their 2028 pick, there is a risk that they lose both their 2027 (to 

TOR if 2026 does not convey and 2027 is 5-30) and 2028 pick (to receiving team). 

2029 Unprotected
If the Pacers trade their 2029 pick, absent another transaction, there is no risk that 

the Pacers do not also have their 2028/2030 picks. 

2030 Unprotected
If the Pacers trade their 2030 pick, absent another transaction, there is no risk that 

the Pacers do not also have their 2029/2031 picks.

2031 Unprotected
If the Pacers trade their 2031 pick, absent another transaction, there is no risk that 

the Pacers do not also have their 2030/2032 picks.

2032 Unprotected
If the Pacers trade their 2032 pick, absent another transaction, there is no risk that 

the Pacers do not also have their 2031/2033 picks.

SALARY SAVINGS

21st Pick of 

First Round
$3,512,520 $0

Second Round 

Minimum
$1,272,869 $2,239,651

Veteran 

Minimum
$2,296,271 $1,216,249

*This framework is not unique to the Wizards – other teams could offer something similar. The Wizards were chosen primarily for ease of 
illustration. That is, Washington is a sufficient,  but not necessary, party to this trade. 



Step 2: Re-Sign Myles Turner 
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Key Considerations

• Given the Pacers current window of contention and the 

expiration of Pascal Siakam’s contract following the 

2027-28 season, it seems likely that the Pacers will favor 

a 3-year contract to maintain future financial flexibility 

at the end of this current core’s window. 

• While an ascending structure may make Turner’s deal 

relatively more difficult to move in the future, it allows 

for immediate financial relief at a higher total amount. 

Deal Structure

• This projected deal reflects a ballpark walk-away price 

for the Pacers in negotiations. Depending on market 

dynamics and leverage, Turner may very well sign for 

less than this. 

• If Turner’s market is stronger than anticipated, the 

Pacers may consider letting Turner walk or exploring 

sign-and-trade possibilities. 

• The Pacers may also consider non-financial means of 

value to offer Turner, including creative use of a no-

trade clause that is limited to select teams. 

Walk-Away Price

• Following this signing, the Pacers should explore 

options to shed over $7 million while filling three 

remaining roster spots. 

Next Steps

3 Years / $97,705,848

YEAR AGE CAP HIT % OF SALARY CAP % OF TAX LEVEL

2025-26 29 $30,156,126 19.50% 16.05%

2026-27 30 $32,568,616 19.15% 15.76%

2027-28 31 $34,981,106 18.69% 15.39%

2025-26 2026-27 2027-28

Tax Allocations $195,158,340 $202,774,506 $190,888,893

Tax Room $(7,262,940) $3,910,434 $36,464,541

Apron Allocations $195,678,340 $203,254,506 $191,328,893

First Apron Space $266,860 $12,285,214 $45,764,799

Second Apron Space $12,145,760 $25,352,004 $60,138,268

Roster Spots to Fill 3 4 7

PLAYER AGE 2025-26 CAP HIT MULTI YEAR LEBRON (PERCENTILE)

Nikola Jokic 30.7 $55,224,526 7.80 (100th)

Joel Embiid 31.6 $55,224,526 5.90 (100th)

Anthony Davis 32.7 $54,126,380 5.27 (99th)

Karl-Anthony Towns 30.0 $53,142,264 2.32 (94th)

Bam Adebayo 28.3 $37,096,620 2.37 (94th)

Deandre Ayton 27.3 $35,550,814 0.33 (80th)

Rudy Gobert 33.4 $35,000,000 1.91 (92nd)

Alperen Sengun 23.3 $33,944,954 2.36 (94th)

Myles Turner 29.3 $30,156,126 1.93 (92nd)

Isaiah Hartenstein 27.5 $28,500,000 1.35 (90th)

Nic Claxton 26.6 $25,352,272 1.04 (88th)



Step 3: Re-Sign Isaiah Jackson and Thomas Bryant 
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Key Considerations

• The Pacers could extend Jackson a Qualifying Offer of 

$6,422,432. Since Jackson is coming off an injury, it is 

plausible that he would accept this Qualifying Offer, 

rehab for a year, and hit Unrestricted Free Agency next 

summer. 

• Instead, the Pacers could offer Jackson more total 

guaranteed money while ensuring his year one salary hit 

is less than his Qualifying Offer would be for immediate 

financial flexibility. 

Jackson Deal Structure

• The Pacers decision relating to Bryant is likely between 

re-signing him via Non-Bird Rights or via Veteran 

Minimum. The difference between the two for Bryant is 

around $700,000. The difference between the two for the 

Pacers is close to $1.7 million. 

• Given the likely preference for immediate financial 

relief, and the relatively bottom-heavy center market, 

the Pacers should probably explore signing another 

center to a minimum deal than Bryant to an above 

minimum deal. 

Bryant Deal Structure

• Following this signing, the Pacers should explore 

options to shed over $14 million while filling the last 

remaining roster spots. 

Next Steps

Isaiah Jackson -- 2 Years / $9,048,000

YEAR AGE CAP HIT % OF SALARY CAP % OF TAX LEVEL

2025-26 24 $4,350,000 2.81% 2.32%

2026-27 25 $4,698,000 2.76% 2.27%

2025-26 2026-27 2027-28

Tax Allocations $201,804,614 $207,472,506 $190,888,893

Tax Room $(13,909,214) $(787,566) $36,464,541

Apron Allocations $202,324,614 $207,952,506 $191,328,893

First Apron Space $(6,379,414) $7,587,214 $45,764,799

Second Apron Space $5,499,486 $20,654,004 $60,138,268

Roster Spots to Fill 1 3 7

Thomas Bryant -- 1 Year / $3,287,405 (Veteran Minimum)

YEAR AGE CAP HIT % OF SALARY CAP % OF TAX LEVEL

2025-26 28 $2,296,274 1.48% 1.22%



Step 4: Trade Obi Toppin into Another Team’s Non-Tax Mid-
Level Exception
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Key Considerations

• Following the previous moves, Toppin has the largest 

moveable salary among trade candidates on the roster. 

• Teams that are above the Cap but below the Apron 

Levels can use their Non-Tax Mid-Level Exception 

($14,105,000) as a trade exception to take on Toppin’s 

$14 million. 

Shedding Salary

• Given Charlotte’s current teambuilding stage, they will 

likely plan to use the Non-Tax Mid-Level Exception as a 

tool to gain additional assets. 

• Toppin can fit as a floor spacing four who runs the floor 

in transition on the court. Off the court, Toppin’s $14 

million salary could be used down the road in trade 

(either for salary matching purposes or as a playoff piece 

for a contender that has not used the Non-Tax Mid-

Level). 

• The draft capital included in this framework is merely a 

ballpark estimation. It is far from clear that it would be 

sufficient for either side in this transaction. 

Hornets’ Rationale*

• Following this signing, the Pacers should explore 

options to shed additional salary while filling the last 

remaining roster spots. 

Next Steps

2025-26 2026-27 2027-28

Tax Allocations $187,804,614 $192,472,506 $174,863,893

Tax Room $90,786 $14,212,434 $52,489,541

Apron Allocations $187,804,614 $192,472,506 $174,863,893

First Apron Space $8,140,586 $23,067,214 $62,229,799

Second Apron Space $20,019,486 $36,134,004 $76,603,268

Roster Spots to Fill 2 4 8

PACERS HORNETS

2026 2nd Round (more 

favorable of DEN/GSW)

Obi Toppin 

($14,000,000) via Non-

Tax Mid-Level 

Exception

2029 2nd Round (via 

POR)

2025 2nd Round (IND)

*This framework is not unique to the Hornets – other teams could offer something similar. The Hornets were chosen primarily for ease of 
illustration. That is, Charlotte is a sufficient, but not necessary, party to this trade. 



Step 5: Trade TJ McConnell for Saddiq Bey 
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Key Considerations

• Following the previous moves, the team should still look 

to shed close to $4 million in salary to fill out the roster 

with some breathing room left over. 

• TJ McConnell’s $10,200,000 salary is the most likely 

candidate to be used to take back a player making close 

to $4 million or more less. 

• Other potential targets include Haywood Highsmith 

($5,616,000), Ochai Agbaji ($6,383,525), Kenrich 

Williams ($7,163,000), and Ayo Dosunmu ($7,518,518).

Shedding Salary

• McConnell fits as another veteran presence in 

Washington and a valuable rotation piece at point guard 

for the development of off-ball players. 

• McConnell’s $10,200,000 salary could be used down the 

road in trade (either for salary matching purposes or as 

a playoff piece for a contender that has not used the 

Non-Tax Mid-Level). 

Wizards’ Rationale*

• Following this signing, the Pacers should consider 

filling the final two roster spots with a Veteran 

Minimum + Second-Round Pick Exception, or two 

Second-Round Pick exception contracts. 

Next Steps

2025-26 2026-27 2027-28

Tax Allocations $183,723,258 $187,913,184 $163,063,893

Tax Room $4,172,142 $18,771,756 $64,289,541

Apron Allocations $184,056,591 $188,262,390 $163,063,893

First Apron Space $11,888,609 $27,277,330 $74,029,799

Second Apron Space $23,767,509 $40,344,120 $88,403,268

Roster Spots to Fill 2 4 9

*This framework is not unique to the Wizards – other teams could offer something similar. The Wizards were chosen primarily for ease of 
illustration. That is, Washington is a sufficient,  but not necessary, party to this trade. 

PACERS WIZARDS

Saddiq Bey 

($6,118,644)

TJ McConnell 

($10,200,000)



Step 6: Sign Two Second-Round Pick Exception Contracts
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Key Considerations

• While the Pacers could fill the final two roster spots with 

a veteran minimum contract and a second-round pick 

exception contract, it would be cutting quite close to the 

Tax Level (just $603,000 in room under the Tax Level). 

• This tradeoff could be worthwhile depending on the level 

of veteran minimum talent available on the market, but 

the team will likely prefer extra breathing room for 10-

day contracts and late season additions. 

Veteran Minimums

• As a result of the prior transactions, the Pacers own two 

second round picks (via trade with WAS). 

• The Second-Round Pick Exception can be used to sign a 

player to either a three-year contract that includes a 

third-year team option or a four-year contract that 

features a fourth-year team option. 

• Assuming each pick signs a three-year contract aligning 

with the projected three-year contention window, the 

first year can be worth up to the minimum salary for a 

player with one year of NBA experience. 

• This projection assumes a first-year salary worth the 

rookie minimum. 

Second-Round Exception
2025-26 2026-27 2027-28

Tax Allocations $186,268,995 $192,215,018 $168,115,695

Tax Room $1,626,405 $14,469,922 $59,237,739

Apron Allocations $186,602,328 $192,695,018 $168,115,695

First Apron Space $9,342,872 $22,975,496 $68,977,997

Second Apron Space $21,221,772 $26,042,286 $83,351,466

Roster Spots to Fill 0 2 7

3 Years / $5,949,686

YEAR AGE CAP HIT % OF SALARY CAP % OF TAX LEVEL

2025-26 TBD $1,272,868 0.82% 0.68%

2026-27 TBD $2,150,917 1.26% 1.04%

2027-28 TBD $2,525,901 1.35% 1.11%



Step 7: Sign Bennedict Mathurin to Rookie Extension 
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Key Considerations

• This deal puts Mathurin in between recent extensions 

signed by Trey Murphy on the higher end and Deni 

Avdija on the lower end. 

• Sometimes, the Rookie Extension is an opportunity for 

teams to include certain incentives or guarantee 

requirements to influence a younger player’s growth. 

Incentives are not included in this projection but should 

be considered by the Pacers. 

Deal Structure

• Following this extension, the Pacers will face a 

somewhat similar, albeit more manageable, challenge of 

getting below the Tax Level in the 2026-27 season. 

• The 2027 offseason is uncertain by design. The Pacers 

will have a core of Haliburton, Siakam, Turner, 

Nembhard, and Mathurin under contract. If the team 

wants to keep that group together it has $37 million to 

fill out the roster under the Tax Level. If the team wants 

to go in another direction, Siakam and Turner are 

expiring contracts that will likely net a decent return via 

trade. 

Looking Ahead

4 Years / $91,840,000

YEAR AGE CAP HIT % OF SALARY CAP % OF TAX LEVEL

2026-27 24 $20,500,000 12.05% 9.92%

2027-28 25 $22,140,000 11.83% 9.74%

2028-29 26 $23,780,000 11.55% 9.51%

2029-30 27 $25,420,000 11.23% 9.24%

2025-26 2026-27 2027-28

Tax Allocations $186,268,995 $212,715,018 $190,255,695

Tax Room $1,626,405 $(6,030,078) $37,097,739

Apron Allocations $186,602,328 $213,064,224 $190,255,695

First Apron Space $9,342,872 $2,475,496 $46,837,997

Second Apron Space $21,221,772 $15,542,286 $61,211,466

Roster Spots to Fill 0 1 6



End Result 
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2025-26 Roster

GUARDS WINGS BIGS

Tyrese Haliburton
(On-Ball Guard)

Pascal Siakam
(On-Ball Wing)

Myles Turner
(Off-Ball Big)

Andrew Nembhard
(On-Ball Guard)

Bennedict Mathurin
(On-Ball Wing)

Isaiah Jackson
(Off-Ball Big)

Quenton Jackson (TW)
(On-Ball Guard)

Aaron Nesmith
(Off-Ball Wing)

Thomas Bryant
(Off-Ball Big)

RayJ Dennis (TW)
(On-Ball Guard)

Ben Sheppard
(Off-Ball Wing)

Second-Round Pick

Second-Round Pick Saddiq Bey
(Off-Ball Wing)

Jarace Walker
(Off-Ball Wing)

Enrique Freeman (TW)
(Off-Ball Wing)

Johnny Furphy
(Off-Ball Wing)

Draft Capital 

YR RD PICK PROTECTIONS/SWAP RIGHTS CONVEYANCE

2
0
2

6

1ST

IND Protected 1-4 
2027 1ST (Protected 1-4) if 

Not Conveyed

OKC/HOU/LAC
Least Favorable of 

OKC/HOU/LAC (via WAS)
-

2ND DEN/GSW
More Favorable of DEN/GSW 

(via CHA)
-

2
0
2

7 1ST IND
Protected 1-4 (if not already 

settled)

2027 UTA 2ND + 2028 DAL 

2ND to TOR if Not 

Conveyed

2ND UTA* - -

2
0
2

8

1ST IND - -

2ND

DAL* - -

IND/PHX
More Favorable of IND/PHX 

(other to NYK)
-

2
0
2

9

1ST IND - -

2ND IND/WAS
More Favorable of IND/WAS 

(then other to POR) 
-

2
0
3

0 1ST IND - -

2ND
IND - -

SAC Unprotected -

2
0
3

1 1ST IND - -

2ND IND/MIA MIA Swap Rights -

Result of Proposed Steps



End Result (cont’d)
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Cap Hold

Team Option

Result of 

Proposed Step
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