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Dear Ms Del Prete, Dear Mr Harushimana, Dear Mr Papa,

GINKYO, a French extra-financial rating agency for professional football clubs operating under the
Ginkyo Ratings and Ginkyo Football Technology brands, is honoured to submit its contribution to
the public consultation opened on the EFRAG Discussion Paper “Connectivity of Financial and
Sustainability Reporting” published on 17 December 2025.

GINKYO is co-author and co-owner, together with Olympique Lyonnais (OL Groupe, now Eagle
Football Group), of the THESAURUS-FOOTBALL® framework — a French standard dedicated to
measuring the extra-financial and financial value of the Player Human Capital of professional
football clubs. This industrial co-ownership, structured since 2014, is currently being transferred to
the EFSIC Foundation (European Foundation for Sport Intangible Capital), whose official
announcement took place on 18 June 2026 at the 12th National Day of Intangible Assets (JNAI) at the
Bpifrance Hub, 6/8 boulevard Haussmann in Paris, within a dedicated presentation entitled
“Intangibles on the pitch — 10 years of player capital valuation”.

The THESAURUS-FOOTBALL® framework benefits from three structuring French institutional
validations: (i) a joint and definitive official opinion issued on 8 January 2018 by the Directorate
General for Enterprise (French Ministry of the Economy), the Observatoire de I'Tmmatériel and the
College des Experts de I'Tmmatériel; (ii) an accreditation granted by the world-class competitiveness
cluster Finance Innovation (Paris EUROPLACE) on 22 December 2018; (iii) continuous operational
deployment since 2014 in the framework of the OL — GINKYO partnership. The underlying
mathematical model has been co-developed with the Institut Camille Jordan (UMR CNRS 5208,
Université Claude-Bernard Lyon 1), calibrated on more than 3,500 international transfers, with a
documented predictive accuracy of less than 5% error on recent transfers (Lukeba, Gusto, Barcola,
Sarr).

Our contribution to this consultation is motivated by a simple conviction: the generic problem that
EFRAG has been addressing since 2018 — and which it is now reformulating through the
Connectivity project — finds in the European professional football industry (€30 bn in annual
revenue) one of its most visible, best-documented and most measurable manifestations. Trained
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player capital constitutes, for European clubs with a training academy, an essential business model
asset that is simultaneously:

invisible on the IFRS balance sheet due to the prohibition of § 63 of IAS 38 (internally generated
intangibles);

material under ESRS S1 Own Workforce since professional players are employees of the club
under fixed-term employment contracts;

objectively measurable as an active market within the meaning of IFRS 13 — the global transfer
market — regularly provides enforceable reference prices (the European transfer market grew
from €2.9 bn in 2014 to €9.0 bn in 2024, i.e. +211%).

This triple characteristic makes trained player capital a test case for the analysis of connectivity
between sustainability information (ESRS S1) and financial statements (IAS 38) — that is, for the
central issue raised by the Discussion Paper in paragraphs 5.20 to 5.22 and explicitly formulated by
EFRAG in its Paper 06-04 (June 2025):

What aspects of human capital should be disclosed in the financial statements?

— EFRAG FRB meeting 5 June 2025, Paper 06-04, Page 7

This contribution is part of a sequence of three coordinated initiatives converging in June 2026:

On 9 June 2026: submission of a position paper addressed to Ms Jelena Voilo and Mr Tim Craig
(IAS 38 Project Team, IASB) proposing professional football as a complementary test case for the
IAS 38 comprehensive review project launched by the IASB in April 2024;

On 18 June 2026: official announcement of the EFSIC Foundation at the 12th JNAI (Bpifrance Hub,
Paris);

On 22 June 2026: submission of the present comment letter within the EFRAG public consultation
(closing 30 June 2026).

We also wish to note the presence of Mr Patrick de Cambourg, former Chair of EFRAG, as a speaker
at Round Table 2 of the 12th JNAI (“For a Europe of intangibles!?”, moderated by Mr Jérome Julia,
President of the Observatoire de I'Immatériel). This institutional anchor common to our French
intangibles ecosystem and to EFRAG gives particular resonance to the calendar coincidence
between our announcement and your public consultation.

The present contribution is structured as follows:

An Executive Summary presenting our key messages and our solution-provider positioning;

A formal response to the eight Questions to Constituents of the Discussion Paper, respecting
the order and numbering you have established;

An appended Position Paper presenting in detail the THESAURUS-FOOTBALL® methodology as
a sector illustration of ESRS S1 — IAS 38 connectivity, and proposing its addition to the
Supplemental Document as an 18th illustration.

We submit this contribution on a public basis, in accordance with EFRAG’s default policy, without
any confidentiality request. We remain available for any clarification or oral presentation, and we
would be honoured to present the professional football case before the EFRAG Connectivity
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Advisory Panel (CAP), the EFRAG Advisory Panel on Intangibles (API), or any other technical body of
your institution that you deem appropriate.

Finally, we wish to acknowledge the quality of the work carried out by EFRAG on these topics since
2018, and the relevance of the diagnosis set out in your Discussion Paper of December 2025. The
present contribution is in substantial agreement with your approach and aims to provide a
complementary sector illustration to the work already accomplished.

Yours sincerely,
Pierre CAILLET

President — GINKYO
Board member of the Observatoire de IITmmatériel - pc@ginkyo.fr

Enclosure: Position Paper “The professional football sector as an illustrative case of ESRS S1 — IAS 38
connectivity”

Copy for information: Ms Jelena Voilo and Mr Tim Craig (IASB, IAS 38 Project Team) — within the
framework of EFRAG-IASB coordination on intangibles.
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Table — Structure of the GINKYO contribution to the EFRAG Connectivity consultation
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This contribution is in substantial agreement with the key messages of the EFRAG Discussion Paper,
and proposes a complementary sector illustration based on the European professional football
industry. Our six main messages are as follows:

€30 bn 3,500+ <5% 17

ANNUAL REVENUE TRANSFERS CALIBRATED PREDICTIVE ERROR AUDITED DATES

Message 1 — The general diagnosis of the DP is shared

We share EFRAG’s analysis that the connectivity of reported information is a central attribute of
reporting quality and must be strengthened. The framework-agnostic character of this property,
highlighted in paragraph ES9(a) of the DP, is particularly relevant: connectivity principles can and
should apply regardless of the underlying frameworks, and in particular in articulation between
ESRS and IFRS Accounting Standards.

Message 2 — Unrecognised sustainability-related intangibles require specific attention

The DP identifies in paragraphs 5.12 to 5.43 (Chapter 5) sustainability-related intangibles (own
workforce in particular) as one of the critical grey areas where clarifying the border of the financial
statements would significantly improve connectivity. We fully subscribe to this analysis and provide
in support the sector demonstration of trained player capital — an asset simultaneously invisible on
the IFRS balance sheet (IAS 38 § 63) and material under ESRS S1 Own Workforce.

Message 3 — An operational methodology already exists — in OL — GINKYO industrial
co-ownership

We submit for EFRAG’s attention the existence of the French THESAURUS-FOOTBALL®
methodology, co-owned by Olympique Lyonnais (Eagle Football Group) and GINKYO since 2014.
This methodology was co-developed with the Institut Camille Jordan (UMR CNRS 5208, Université
Claude-Bernard Lyon 1), calibrated on more than 3,500 international transfers, and validated
institutionally by a joint official opinion of the DGE / Observatoire de I'Tmmatériel / College des
Experts de 'Immatériel of 2018 and a Finance Innovation accreditation of 2018. Its documented
predictive accuracy is less than 5% error on recent transfers (Lukeba, Gusto, Barcola, Sarr). This
methodology concretely illustrates, for a given sector, how connectivity can be structured between
an ESRS S1 disclosure requirement and IAS 38 balance sheet information.

Message 4 — Five European prudential indicators are directly affected

The IFRS invisibility of trained player capital produces documented material effects on five distinct
prudential indicators of European professional football: three UEFA-CFCB indicators (Squad Cost
Ratio, Football Earnings Rule, No Overdue Payables) and two French DNCG indicators (Financial
Independence Ratio, Forecast Budget and Cash Position). On the OL Groupe / Eagle Football Group
case audited by PwC Audit and Mazars over 17 consecutive reporting dates between 2014 and 2024,
the average official Financial Independence Ratio is 34.7% versus a TF-restated ratio of 49.3%
(average gap +14.6 points, coefficient x 1.42). The extreme case at 31/12 /2023 shifts from 3.3% to
13.0%, representing a material change in prudential diagnosis.
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Message 5 — Application guidance for paragraph 31 of IAS 1 / paragraph 20 of IFRS 18 is
warranted

As highlighted by the DP in paragraphs 5.31 to 5.35, the application of paragraph 31 of IAS 1
(paragraph 20 of IFRS 18) currently suffers from significant heterogeneity. We support EFRAG'’s
suggestion that the IASB should develop application guidance for these paragraphs, complementing
the illustrative examples published in November 2025. The trained player capital case provides a
concrete test case for calibrating this application guidance in the field of sustainability-related
intangibles.

Message 6 — Three coordinated initiatives converge in June 2026

This contribution is part of a sequence of three coordinated initiatives:

Submission of position paper “Professional Football as a Ms Jelena Voilo and Mr Tim
9 June 2026 Complementary Test Case for the IAS 38 Intangible Assets Craig — IASB IAS 38 Project
Revision Project” Team

Official announcement of the EFSIC Foundation at the 12th
French and European

18 June 2026 JNAI (Bpifrance Hub, Paris) — Pierre Caillet keynote 5:15-5:45 . )
intangibles ecosystem
pm
EFRAG — public consultation
22 June 2026 Submission of the present comment letter P

(closing 30 June 2026)

Table — Three coordinated initiatives converging in June 2026

We formally propose to EFRAG that an 18th sector illustration based on professional football be
added to the Supplemental Document of the Discussion Paper. This illustration would document —
on the basis of public sources (filed accounts, financial reports audited by PwC Audit and Mazars) —
the connectivity between ESRS S1 Own Workforce disclosures of a European training club and its
IAS 38 balance sheet information. The proposed anchor points are set out in Part IV. The appended
Position Paper develops this proposal in detail.

Our solution-provider positioning

We bring this contribution in a logic of operational solution provider rather than as a party seeking
sector recognition. The THESAURUS-FOOTBALL® methodology, in OL — GINKYO co-ownership
and currently being transferred to the EFSIC Foundation, is made available to EFRAG as illustrative
material, without any patrimonial or commercial consideration. Our approach is consistent with the
thought leadership philosophy that EFRAG promotes through its proactive research project.
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This part sets out our formal responses to the eight Questions to Constituents of the Discussion
Paper. In accordance with EFRAG’s instructions, each response references the number and letter of
the question and refers to the paragraphs of the DP where relevant.

Question 1 — Chapter 2: Underpinning concepts

Ql1(a) — View on the types and mechanisms of connectivity described in Chapter 2

We share the typology proposed by EFRAG, which coherently distinguishes: (a) narrative
explanations (telling a story / integration), (b) coherence (complete picture and explanation of
inconsistencies), (c) consistency (data, narrative, assumptions), (d) connection of quantitative
information (cross-referencing and reconciliation), and (e) intertemporal connectivity (anticipated
financial effects). This typology appears exhaustive and operationally usable.

We note however that the five mechanisms are not equivalent in terms of normative robustness.
Mechanism (b) — coherence — is particularly delicate to implement in cases where ESRS information
and IFRS information relate to the same economic reality but are treated asymmetrically by the two
normative frameworks. This is precisely the case for human capital in industries whose economic
value rests on internal training (see Q4 and appended Position Paper).

Q1(b) — Other types or mechanisms of connectivity to add

We suggest that EFRAG consider adding a sixth mechanism:

“Connectivity by methodological reference” — namely the possibility, within the sustainability

statement, of referencing an external audited valuation methodology institutionally recognised
(for example in France, under the aegis of the College des Experts de I'Tmmatériel) which
measures in an objective manner the economic fair value of an asset that IAS 38 § 63 does not
allow to be recognised on the balance sheet. This methodological reference provides users with
a reliable anchor point, without amending the IFRS Accounting Standards framework.

This additional mechanism would respond directly to the concern raised by EFRAG in its Paper 06-
04 (June 2025) on sustainability-related intangibles, and would be particularly useful in sectors
(sport, R&D, industrial training) where sectoral valuation methodologies exist and are robust.

Q1(c) — Support for the recommendation that the IASB should develop explicit connectivity
requirements in IFRS Accounting Standards (paragraph 2.24)

We support this recommendation. Similar to ESRS and ISSB requirements and to the coherence
principles of the 2025 IFRS MCPS, the inclusion of explicit connectivity requirements in IFRS
Accounting Standards (beyond the current provisions of IFRS 18 and IAS 1) would strengthen the
coherence of corporate reporting taken as a whole. This recommendation is also aligned with
EFRAG’s comment letter response to the IASB ED “Disclosures about Uncertainties in the Financial
Statements”.

Question 2 — Chapter 3 and Supplemental Document: illustrations

Q2(a) — Practical usefulness of the 17 illustrations + obstacles

The 17 illustrations selected by EFRAG are of high quality and cover a relevant range of connectivity
mechanisms. We commend the efforts of the EFRAG CAP in curating these illustrations from a
corpus of 70+ annual reports.

EFSIC FOUNDATION - European Foundation for Sport Intangible Capital (in formation) operated by GINKYO - pc@ginkyo.fr



EFSIC FOUNDATION - COMMENT LETTER EFRAG DP — CONNECTIVITY

We observe however that the 17 illustrations are heavily oriented towards climate-related matters
(15/17, i.e. 88%), and that the only case dealing with own workforce (illustration #3, forestry and
packaging sector) is a case where the disclosure of qualitatively material exposures results in a
finding of no material effect on the financial statements — i.e. the most restrictive case of applying
connectivity for this topic. None of the 17 illustrations proposes a case where an existing valuation
methodology would allow the quantification of an unrecognised sustainability-related intangible.

This climate-related concentration limits the generalisability of the proposed connectivity
framework to other ESRS topics, notably ESRS S1 Own Workforce and ESRS S2 Workers in the Value
Chain. An 18th sector illustration dedicated to human capital — as proposed in Part IV (Position
Paper) — would address this limitation and broaden the practical scope of the Supplemental
Document.

Obstacles to application: we identify three main obstacles to the implementation of the illustrated
connectivity mechanisms:

The absence of shared sectoral methodologies for measuring internally generated intangibles.
When each preparer develops its own approach, comparability is weak and coherence
superficial.

The concern about duplication between ESRS disclosures and notes to the financial
statements, already highlighted by the DP in paragraph ES2. This concern is particularly strong
for qualitatively material disclosures within the meaning of paragraph 31 of IAS 1 / paragraph 20
of IFRS 18.

The absence of an active market within the meaning of IFRS 13 for most internally generated

intangibles, which makes any fair value measurement difficult to justify. The professional
football sector is notable precisely because it has such an active market (global transfer market,
two windows per year, enforceable FIFA TMS database).

Q2(b) — Mechanisms considered most useful and circumstances of application

The three mechanisms we consider most useful, in decreasing order, are:

Coherence — the most versatile mechanism, applicable to all types of IROs including those that

cannot be directly quantified. Particularly useful for unrecognised sustainability-related
intangibles, where narrative coherence between ESRS disclosures and financial statement notes
can compensate for the absence of balance sheet recognition.

Intertemporal connectivity (anticipated financial effects) — particularly important for
industries where internally generated intangibles may migrate to the IFRS balance sheet (for
example, the value of a trained player who will be sold). But requires the methodological maturity
underlined by the DP in paragraph ES9(g)(ii).

Consistency (data + narrative) — a robust mechanism but limited to cases where both
frameworks (ESRS and IFRS) effectively report the underlying information. For unrecognised
sustainability-related intangibles, this mechanism is inapplicable without a complementary
intervention.
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Question 3 — Chapter 4: aggregated observations

Q3(a) — Observations on paragraphs 4.12 to 4.35

We share EFRAG’s main observations: connectivity is progressing but remains at an early stage,
practices are heterogeneous, and topics other than climate are under-addressed. We subscribe in
particular to the observation made in paragraph 4.14 on the near-absence of connections between
ESRS information and IFRS 8 segment reporting — an observation that echoes our own findings in
the football sector.

A complementary observation we wish to bring to EFRAG’s attention: in sectors where human
capital is the principal economic asset (sport, consulting, R&D), the near-total absence of
connectivity between ESRS S1 disclosures (workforce, remuneration, training) and IFRS information
on personnel costs and intangibles constitutes a major blind spot in the current framework. This
observation is documented in detail in the appended Position Paper.

Q3(b) — How to address the points of attention (paragraphs 4.27 to 4.35)
We suggest three lines of action:

Encourage the production of audited sectoral methodologies for unrecognised sustainability-
related intangibles. The THESAURUS-FOOTBALL® framework, co-owned by OL — GINKYO and
validated by the joint official opinion of the DGE / Observatoire de 'lmmatériel / CEI in 2018,
illustrates that such a sectoral methodology can reach a level of robustness compatible with a
normative connectivity approach.

Extend the analysis to non-climate ESRS thematic standards (ESRS S1, S2, S3, S4; ESRS E2-E5;

ESRS GIl) in a next iteration of the Connectivity project. The current focus on climate is
understandable but does not cover the diversity of sustainability matters likely to migrate to
balance sheet information.

Encourage the development of targeted sectoral outreach, notably towards industries whose
economic value rests massively on measurable internally generated intangibles (sport, pharma,
consulting, IT, media, fashion). GINKYO stands ready to contribute to a sport sectoral outreach,
in coordination with the French intangibles ecosystem (Observatoire de I'Tmmatériel, College
des Experts de I'Tmmatériel, Bpifrance).

Q3(c) — Usefulness of connectivity for users (paragraphs 4.36 to 4.45)

We are not a direct user of financial statements within the meaning of the DP, but as an extra-
financial rating agency for football clubs, we confirm that the absence of connectivity between ESRS
S1 information and IFRS information on player capital generates an information asymmetry
detrimental to investors, financiers, prudential regulators (DNCG in France, UEFA-CFCB at
European level), and to the public in general. The finding formulated by EFRAG in paragraph ES9(i)
— connectivity reduces information asymmetry and improves capital allocation — finds clear
empirical verification in our sector: in the OL Groupe case, the average gap of +14.6 points in the
Financial Independence Ratio between the official IFRS reading and the restated economic reading
translates a first-order information asymmetry.

EFSIC FOUNDATION - European Foundation for Sport Intangible Capital (in formation) operated by GINKYO - pc@ginkyo.fr




EFSIC FOUNDATION - COMMENT LETTER EFRAG DP — CONNECTIVITY

Question 4 — Chapter 5: unrecognised sustainability-related
intangibles

In our view, Question 4 is the central point of the Discussion Paper in that it explicitly addresses the
clarification of the borders of financial statements regarding disclosures of unrecognised
sustainability-related intangibles, an issue that constitutes the doctrinal core of our approach.

Q4(a) — Clarifying the borders of financial statements regarding disclosures (paragraphs 5.12
to 5.43)

We unreservedly support EFRAG’s position that clarifying the borders of financial statements
regarding disclosures of unrecognised sustainability-related intangibles, future commitments and
M&A synergies would constitute a central enabler of connectivity. Three structuring arguments
justify our position:

Argument 1 — Reducing the expectation gap: as EFRAG notes in paragraph 5.4, there is currently

a gap between what users expect as information in the financial statements and what IFRS
Accounting Standards provide. This gap is particularly marked for internally generated
intangibles. Clarifying the border helps reduce the expectation gap without altering the
recognition principles of IAS 38.

Argument 2 — Compatibility with the “disclosure-first” philosophy: the IASB indicated in its
Agenda Paper 17B (October 2025) “limited support” for exploring more recognition of intangibles.
The clarification proposed by EFRAG is compatible with this stance: it improves disclosure
without extending recognition. Our THESAURUS-FOOTBALL® methodology operates precisely
within this framework.

Argument 3 — Convergence with the IASB IAS 38 revision project: the clarification proposed
by EFRAG operationally prepares the evolutions that may be brought to IAS 38 within the
comprehensive review project opened in April 2024 by the IASB. This EFRAG — IASB articulation
is an asset for the success of both projects, in which GINKYO is actively participating through
the twin submission of position papers in June 2026 (IASB on 9 June, EFRAG on 22 June).

Q4(b) — When information on unrecognised intangibles should be disclosed (paragraphs 5.20
to 5.22)

We support the suggestions formulated by EFRAG in paragraphs 5.20 to 5.22. We propose to enrich
these suggestions with an operational four-criteria test to identify unrecognised sustainability-
related intangibles that warrant disclosure in the notes to the financial statements. An unrecognised
intangible would be eligible for financial disclosure if it cumulatively satisfies the following four
criteria:

The intangible is material within the
1 meaning of ESRS (double materiality or Yes — professional player falls within ESRS S1 Own Workforce
financial materiality)

The intangible is essential to the business Yes — player capital represents 60—80% of the economic value
2 model and to the generation of future of a training club; on average 72% of OL player capital is off-
cash flows balance-sheet (2015-2024 average)

An auditable and enforceable valuation Yes — THESAURUS-FOOTBALL® framework, calibrated on 3,500
methodology exists transfers, co-developed with the Institut Camille Jordan (UMR
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CNRS 5208), validated by the DGE/OdI/CEl opinion of 2018,
predictive accuracy < 5%

An active (or observable) market within Yes — global transfer market, FIFA TMS database, enforceable
4 the meaning of IFRS 13 provides international transactions; European transfer market of €9.0 bn
references in 2024

Table — Operational four-criteria test for the eligibility of unrecognised sustainability-related intangibles to financial
disclosure

When an internally generated intangible satisfies these four criteria, disclosure in the notes to the
financial statements becomes relevant within the meaning of paragraph 31 of IAS 1 / paragraph 20
of IFRS 18, and it can be objectively quantified. This quantification does not alter the principal
balance sheet treatment (which remains governed by IAS 38 § 63), but provides users of financial
statements with additional material information.

The four-criteria test has three important methodological properties:

It is selective: only intangibles satisfying all four cumulative criteria are concerned. The majority
of sustainability-related intangibles (ordinary employee human capital, relational capital,
structural capital) do not satisfy criterion 4 and are therefore not concerned.

It is auditable: each of the four criteria is objectively verifiable by an independent auditor.
Criterion 3 — existence of an audited methodology — provides in particular the methodological
traceability required by the audit community.

It is sectorally relevant by side effect: without explicitly targeting a sector, the test naturally
leads to identifying industries whose business model rests massively on measurable internally
generated intangibles (professional sport, pharmaceutical R&D, industrial training). This
approach avoids the pitfall of a priori sectorisation that EFRAG seeks to avoid in its horizontal
project.

Q4(c) — Forward-looking information and application guidance for paragraph 31of IAS 1/
paragraph 20 of IFRS 18 (paragraphs 5.31 to 5.35)

We support the development by the IASB of application guidance for paragraph 31 of IAS 1 /
paragraph 20 of IFRS 18. The illustrative examples published in November 2025 by the IASB (“IASB
Illustrative examples on Disclosures about Uncertainties in the Financial Statements”) are useful but
insufficient — as EFRAG notes in paragraph 5.33, the clarification of IFRS Accounting requirements
should not be done exclusively through illustrative examples.

We suggest that this application guidance explicitly cover two distinct situations:

Situation A — Sustainability-related forward-looking information: disclosure of climate-
related commitments, transition plans, and anticipated CapEx related to the transition. For this
situation, we share the caution expressed by certain stakeholders in paragraph 5.32 regarding
the risk of an overly liberal interpretation of paragraph 31.

Situation B — Disclosure of unrecognised sustainability-related intangibles with objective
measurement: a situation for which we propose the four-criteria test presented in Q4(b). This
situation is distinct from Situation A in that it does not concern pure forward-looking
information but the present valuation of an invisible economic asset — which justifies a different
regulatory approach.

EFSIC FOUNDATION - European Foundation for Sport Intangible Capital (in formation) operated by GINKYO - pc@ginkyo.fr




EFSIC FOUNDATION - COMMENT LETTER EFRAG DP — CONNECTIVITY

The application guidance would gain from clearly distinguishing these two situations to avoid the
pitfall of the “stretched application” of paragraph 31 of IAS 1 underlined by EFRAG.

Q4(d) — Event triggers of intertemporal connectivity (paragraphs 5.39 to 5.43)

We support EFRAG’s approach on event triggers for intertemporal connectivity, and we propose
three specific indicators for measurable internally generated sustainability-related intangibles,
particularly in the case of human capital in professional sport:

Indicator 1 — Sale transaction to an independent third party: when a trained player is
transferred to another club in exchange for a transfer fee, trained player capital instantaneously
migrates from the status of “unrecognised internally generated intangible” to that of “disposal
gain” recognised in the income statement. This event trigger is precise, dateable and auditable.
Empirical case documented at OL Groupe: Lukeba sold €30.0 M to RB Leipzig (2023), Gusto sold
~€30 M to Chelsea FC (2023), Barcola sold €40.5 M to PSG (2023), Sarr sold €9.2 M to Strasbourg
(2024) — 4 trained players, 4 sales, €110 M generated, with pre-sale IFRS book values of €0.

Indicator 2 — Substantial extension or renegotiation of the employment contract: when a
trained player’s contract is substantially extended or renegotiated, it reflects the club’s
economic recognition of the player capital that the IAS 38 balance sheet does not reflect. This
event trigger is observable and documented in official communications.

Indicator 3 — Significant variation in fair value on the active market: when the fair value
estimated by the THESAURUS-FOOTBALL® methodology crosses a materiality threshold
(typically, an increase of 50% or more), it may constitute an event trigger justifying disclosure
in the notes to the financial statements and foreshadowing a potential future balance sheet
effect (in the event of a sale).

Question 5 — Chapter 5: differences in level of disaggregation

Q5(a) — Differences in level of disaggregation (paragraphs 5.44 to 5.47)

We share the analysis that the observed differences in level of aggregation mainly reflect the
differences in materiality in each normative framework and do not in themselves constitute a
problem. We suggest however two nuances:

For unrecognised intangibles that are material under ESRS (for example trained player capital),
the total absence of corresponding information in the financial statements is not a matter of a
difference in disaggregation but of an absence of information. This is a distinct situation which
calls for specific treatment (see Q4).

In sport-related industries, the business model segments of the sustainability statement (senior
players, players in training, loaned-out players) would benefit from being reconcilable with IFRS
8 financial segments, without the two levels of disaggregation being identical.

Q5(b) — Under-representation of sustainability-related metrics in segment disclosures
(paragraphs 5.49 to 5.54)

We share EFRAG’s analysis and that of the academic study cited (Karlsson 2025) that the
identification of segments under IFRS 8 (management approach, perspective of the Chief Operating
Decision Maker) may lead to an under-representation of sustainability matters in segment
disclosures. A review of IFRS 8 requirements by the IASB would be useful to bring financial segment
reporting and sustainability statement disclosures closer together.
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Question 6 — Chapter 5: cross-cutting considerations

Q6(a) — Differences in reporting boundaries (paragraphs 5.55 to 5.60)

We support EFRAG’s analysis. In the football sector, the question of reporting boundaries arises
particularly for loaned-out players, who remain employees of the club of origin but play at another
club. This situation potentially creates asymmetries between the perimeter of ESRS S1 Own
Workforce (linked to the employment contract) and that of the IAS 38 notes on player contracts
(linked to the economic value of the player). Guidance on this point could be useful.

Q6(b) — Connectivity in organisational processes (paragraphs 5.61to0 5.63)

We support EFRAG’s analysis on the importance of organisational connectivity. In the professional
football sector, integration between the sporting departments (sporting management, training
academy), financial departments (CFO, audit) and legal departments (player contracts) is essential
to any connectivity reporting approach. This integration remains to be built in most European clubs
and constitutes a complementary work stream to reporting itself.

Question 7 — Chapter 5: digitisation

We share EFRAG’s analysis that the full potential of structured data has not yet been realised. For
unrecognised sustainability-related intangibles, XBRL tagging of elements such as fair value
estimated by a recognised sectoral methodology would offer a relevant technical route to
materialise connectivity without amending the standards. GINKYO declares itself available to
collaborate with EFRAG on the technical aspects of possible XBRL tagging of disclosures of
sustainability-related intangibles in the sport sector.

Question 8 — Other

Three complementary aspects we wish to bring to EFRAG's attention, not explicitly addressed in the
Discussion Paper:

Aspect 1 — Connectivity between sustainability statement and sectoral prudential regulation:
in certain sectors (European professional football under UEFA-CFCB regulation, French
professional football under DNCG regulation, banking under prudential regulation), there is a
third information framework distinct from financial statements and sustainability statement:
prudential reporting. In football, five prudential indicators are directly affected by the IAS 38 §
63 asymmetry: three UEFA-CFCB indicators (Squad Cost Ratio, Football Earnings Rule, No
Overdue Payables) and two DNCG indicators (Financial Independence Ratio, Forecast Budget
and Cash Position). Connectivity across sustainability — financial — prudential reporting would
deserve to be explored in a future iteration of the project.

Aspect 2 — Portability of sectoral methodologies across jurisdictions: when a sector (for
example football) operates globally while being regulated locally, the harmonisation of
unrecognised sustainability-related intangible disclosures benefits from an internationally
recognised sectoral methodology. The role of sectoral standard setters (sectoral equivalents of
the THESAURUS-FOOTBALL® framework) would deserve specific analysis.

Aspect 3 — EFRAG — IASB coordination on the IAS 38 revision project: the IAS 38 revision
launched by the IASB in April 2024 directly addresses the same underlying issue (internally
generated intangibles, acquired/trained asymmetry). GINKYO submitted on 9 June 2026 a
position paper to the IAS 38 Project Team (Ms Jelena Voilo, Mr Tim Craig) proposing professional
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football as a complementary test case. This parallel initiative has been designed in full
methodological and doctrinal consistency with the present contribution to EFRAG, and we
remain available to both institutions for any useful coordination.
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Position Paper appended to the GINKYO comment letter to the EFRAG public consultation
“Connectivity of Financial and Sustainability Reporting” (December 2025 — June 2026)

This position paper develops in detail the sector illustration that GINKYO proposes to add to the
Supplemental Document of EFRAG’s Discussion Paper as an 18th illustration. It is structured in five
sections.

Section 1 — The IFRS paradox of trained player capital

European professional football clubs display a structural specificity that makes them a particularly
illuminating case for the generic issue of internally generated intangibles. For a club with a training
academy, player capital consists of two sub-populations that are treated radically asymmetrically
by IFRS Accounting Standards:

Sub-population IFRS treatment Balance sheet recognition

Acquired players (transfers against Capitalised at fair value, amortised
4 playersi 9 IAS 38 + IFRS 3 (transaction) P

fee) over contract duration
Trained players (from training IAS 38 § 63 (prohibition of internally Not recognised — training costs
academy) generated intangibles) expensed

Table — The IFRS asymmetry between acquired and trained player capital

This asymmetry produces a paradox that was publicly articulated as early as 2017 by the then Chair
of the French Accounting Standards Authority (ANC), Mr Patrick de Cambourg — who will be
present, in 2026, at the 12th JNAI where the EFSIC Foundation will be announced:

Accounting has its limits. Yes, it is completely paradoxical to account for acquired
wealth in one way, and for created wealth in another.

— Patrick de Cambourg, Chair of the ANC, 7th JNAI, Bpifrance Hub, 5 October 2017

The THESAURUS-FOOTBALL® doctrine formulates the same paradox precisely:

It appears wholly paradoxical to treat acquired Player Capital as an intangible asset
capitalised on the balance sheet, while at the same time treating Player Capital
arising from the training academy as an asset ineligible for recognition as an
accounting object.

— TF Conceptual Framework, Ginkyo Ratings, September 2020

This paradox has four direct consequences for the quality of reported information:

Balance sheet distortion: two clubs with equivalent economic models (acquirer vs trainer)
present radically different IFRS balance sheets.

Comparison distortion: the same player changing club sees his value shift instantly from 0
(leaving the training club) to his transfer value (entering the acquiring club).
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Signal distortion: training academy costs appear as pure operating expenses, which artificially
degrades the reported profitability of training clubs.

ESRS S1 — IAS 38 information asymmetry: the ESRS S1 Own Workforce disclosure documents
the existence and characteristics of player capital (workforce, training, contracts), but the IFRS
balance sheet information renders it invisible for trained players. This is precisely the situation
that EFRAG’s Connectivity project identifies as a grey area.

Section 2 — The THESAURUS-FOOTBALL® methodology: OL —
GINKYO industrial co-ownership

The THESAURUS-FOOTBALL® methodology, developed since 2005 within the industrial
partnership between Olympique Lyonnais (now Eagle Football Group) and GINKYO, and formalised
as a standard in October 2017, aims to objectively measure the economic fair value of the player
capital of professional football clubs, whether acquired or trained. The framework has been in co-
ownership between the two entities since 2014, and this co-ownership is currently being
transferred to the EFSIC Foundation, whose legal incorporation is targeted for December 2026.

The methodology has five essential characteristics:

Academic statistical robustness — The mathematical model has been co-developed with the
Institut Camille Jordan (UMR CNRS 5208, Université Claude-Bernard Lyon 1), a mathematics
laboratory of international standing. It has been calibrated on more than 3,500 fee-paying
international transfers since 2005, with an error distribution centred on zero.

Documented predictive accuracy — The model’s predictive accuracy has been empirically
validated on recent transfers with an error of less than 5%: Castelo Lukeba predicted €29.6 M
(June 2021), sold €30.0 M to RB Leipzig (2023, gap +1.4%); Malo Gusto predicted €29.6 M (June
2021), sold ~€30 M to Chelsea FC (gap ~0%); Mamadou Sarr predicted €10.0 M, sold €9.2 M to
Strasbourg (2024, gap -8%).

Tripartite French institutional validation — The methodology has benefited since 2018 from a
joint and definitive official opinion of the Directorate General for Enterprise (French Ministry of
the Economy), the Observatoire de 'lmmatériel and the College des Experts de 'lTmmatériel. It
also obtained a Finance Innovation accreditation (world-class competitiveness cluster, Paris
EUROPLACE) on 22 December 2018.

Demonstrated industrial co-ownership — The OL — GINKYO partnership has operated since
2014, with 10 years of continuous production of half-yearly IC-Reports and extensions to other
clubs (Montpellier HSC, OGC Nice). The data corpus includes more than 25,000 historised
matches, more than 250,000 professional player valuations, and more than 10,000 evaluations
of young training academy players.

Operational auditability — The methodology has been implemented on the IFRS balance sheets

of OL Groupe / Eagle Football Group, audited by PwC Audit and Mazars on 17 consecutive
reporting dates between 2014 and 2024. Its auditable character by a third-party statutory
auditor is established by the framework’s comprehensive methodological documentation.

The French institutional ecosystem supporting the methodology includes, beyond the three
signatories of the 2018 opinion (DGE, Observatoire de I'Tmmatériel, CEI), the following institutions:
Bpifrance (whose 12th JNAI hosts the EFSIC Foundation announcement on 18 June 2026), Finance
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Innovation, SFAF, INPI, and the French academic network in management sciences and applied
mathematics (notably the Institut Camille Jordan).

Section 3 — Empirical demonstration on public sources: the OL
Groupe / Eagle Football Group case

To demonstrate operational ESRS S1 — IAS 38 connectivity in the football sector, we draw on the
OL Groupe case (which became Eagle Football Group following its 2023-2024 takeover). The
elements presented below are strictly derived from public sources: published IFRS balance sheets,
financial reports audited by PwC Audit and Mazars, official club communications, and specialised
press.

OL Groupe is an exemplary case for five reasons:

It was the only French football club listed on Euronext Paris during 2007-2024, subject to half-
yearly public IFRS reporting.

It has a historically renowned training academy (French training academy champion on several
occasions), generating a significant flow of trained players.

Its IFRS balance sheets were audited by PwC and then Mazars over the 2014-2024 period, i.e. 17
consecutive reporting dates (11 annual closings at 30/06 and 6 half-year closings at 31/12),
providing a time series of exceptional depth.

It is co-owner of the THESAURUS-FOOTBALL® framework since 2014, ensuring the availability
of auditable restatements over the entire period.

The club is subject to both principal prudential regulations of European football (DNCG in France,
UEFA-CFCB at European level) which add a third dimension to the connectivity issue (see Q8,
Aspect 1).

Three empirical indicators from the OL Groupe case illustrate the scale of IFRS invisibility and the
contribution of the THESAURUS-FOOTBALL® methodology:

e - Official IFRS TF-restated
Empirical OL Groupe indicator " >
reading reading

Off-balance-sheet share of player capital

28% 100% 72% invisible

(2015-2024 average) VISt
Average Financial Independence Ratio (17

verage Financ P o ( 347% 49.3% +14.6 points (x 1.42)
dates)
Financial Independence Ratio at 31/12/2023 3.3% 13.0% Near-extinction —
(extreme case) = - Alert
Average equity (2016-2024) €166 M €323 M x 1.95 (+€157.6 M)

Table — Three empirical indicators from the OL Groupe / Eagle Football Group case (source: IFRS balance sheets audited by
PwC/Mazars, TF restatement)

Over the same period, the framework also documents structural empirical indicators: 70.9% of the
fair value of workforce is on average off-balance-sheet; 57.9% of capital gains are generated by the
training academy; intangible value represents on average 24% of the club’s assets. These figures
demonstrate the material scale of the IFRS blind spot in the sector.
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The sector illustration we propose to EFRAG would document, for this case, the following anchor
points:

Sustainability anchor point (ESRS S1) Financial anchor point (IFRS) Type of connectivity

Own workforce numbers
(professional players) — disclosure
S1-5

Personnel costs and IAS 38 notes  Narrative coherence + disaggregation
on player contracts by sub-population (acquired / trained)

Training academy expenses

. R Coherence + disclosure of
expensed in the income

sustainability-related expenses

Training policy and training academy
characteristics (SI-1, S1-4)

statement

Description of business model and IFRS 8 segment reporting (where ~ Coherence + narrative link between
sporting strategy (ESRS 2 SBM-1) applicable) business model and financial segment
* Extra-accounting valuation of Notes to financial statements — Core of the illustration — disclosure of
trained player capital (TF framework, disclosure under § 310f IAS 1/ § the unrecognised intangible under
optional) 20 of IFRS 18 audited methodology

Intertemporal connectivity — passage
Sporting performance and player Net gains on disposals in the P y—P 9

from extra-accounting value to

rotation (transfer market [ disposals)  income statement )
accounting value

Table — ESRS SI — IAS 38 connectivity anchor points in the OL Groupe / Eagle Football Group case

Section 4 — Application to the EFRAG Connectivity framework

The sector illustration proposal we submit to EFRAG fully fits within the conceptual framework
developed by the Discussion Paper. It mobilises all five types /mechanisms of connectivity identified
in paragraph ES5 of the DP:

Connectivity mechanism (DP, §ES5) Application to the football case

The ESRS S narrative (description of the training model) explains why player
(a) Explanations / telling a story capital is essential to the business model and why training expenses do not
reflect the economic value created

Coherence between the ESRS S1 quantitative disclosure (senior [ trained
(b) Coherence player numbers) and the IFRS balance sheet information (capitalised player
contracts / training expenses expensed)

Explicit cross-referencing between extra-accounting valuation (TF
framework, IC-Report®) in ESRS disclosure | management report and IFRS
notes

(c) Cross-referencing /
reconciliation

Consistency between reported values and effective transactions observed
(d) consistency on the transfer market (validation by the active market) — documented
predictive accuracy < 5%

Documentation of indicators (sales, contract renegotiations, fair value
(e) Intertemporal connectivity variations) likely to materialise in future financial statements the current
(anticipated financial effects) extra-accounting value of trained player capital — empirical case: 4 OL
trained players, 4 sales in 2023-2024, €110 M generated

Table — Application of the five connectivity mechanisms to the professional football case

Section 5 — Specific recommendations to EFRAG

At the end of this analysis, we formulate five specific recommendations to EFRAG:
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Recommendation 1 — Addition of an 18th sector illustration: add to the Supplemental Document
a football sector illustration, developed jointly with GINKYO on the basis of public sources.
GINKYO declares itself available to provide all material useful to this development.

Recommendation 2 — Sport sectoral outreach: organise a targeted sport sectoral outreach
towards industries whose economic value rests on measurable internally generated intangibles
(sport, R&D, industrial training). GINKYO can facilitate access to European sport sector
stakeholders (LFP, FFF, UEFA, European clubs, Eagle Football Group as co-owner of the
framework).

Recommendation 3 — Four-criteria test in final considerations: integrate into the Discussion
Paper’s final considerations the four-criteria test proposed in Q4(b) to identify unrecognised
sustainability-related intangibles eligible for disclosure in the notes to the financial statements.

Recommendation 4 — Coordination with the IASB IAS 38 project: intensify coordination
between EFRAG’s Connectivity project and the IAS 38 comprehensive review project conducted
by the IASB since April 2024. GINKYO submitted on 9 June 2026 a position paper to the IAS 38
Project Team (Ms Jelena Voilo, Mr Tim Craig) that is methodologically and doctrinally consistent
with the present contribution. Both documents can be made jointly available to the two
institutions.

Recommendation 5 — Presentation to the CAP and API: schedule a presentation of the football
case before the EFRAG Connectivity Advisory Panel (CAP) and /or the EFRAG Advisory Panel on
Intangibles (API). GINKYO stands ready to prepare and conduct this presentation.
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GINKYO thanks EFRAG for the quality of its Discussion Paper and for the institutional openness of
the public consultation. Our contribution is in substantial agreement with the analyses put forward
by EFRAG since 2018 on the intangibles topic, and with the connectivity dynamic opened by the DP
of December 2025.

We bring this contribution on a public basis, in a logic of operational solution provider. The
THESAURUS-FOOTBALL® methodology, in OL — GINKYO industrial co-ownership and currently
being transferred to the EFSIC Foundation, together with the institutional ecosystem supporting it
(DGE, Observatoire de I'mmatériel, College des Experts de I'Immateériel, Finance Innovation,
Bpifrance), are made available to EFRAG to support the development of its Connectivity project.

The institutional convergence timetable

This contribution is part of an unprecedented institutional convergence timetable. Three
coordinated initiatives are being deployed in June 2026:

Full methodological
consistency with the
present comment
letter

Position paper “Professional Football as a Ms Jelena Voilo and Mr Tim
9 June 2026 Complementary Test Case for the IAS 38 Craig — IASB IAS 38 Project
Intangible Assets Revision Project” Team (London)

Official announcement of the EFSIC
Foundation — 12th National Day of

18 June 2026  Intangible Assets, Bpifrance Hub (6/8 bd
Haussmann, 75009 Paris) — Pierre Caillet
keynote 5:15-5:45 pm

Mr Patrick de
French and European Cambourg, former
intangibles ecosystem Chair of EFRAG, speaker
at Round Table 2

EFRAG (Brussels) — public
Present EFRAG comment letter consultation closing 30 June  Direct contribution
2026

22 June
2026

Table — Institutional convergence timetable June 2026

This convergence of timetables is significant on two counts: it reflects a collective maturation of the
French intangibles doctrine, and it offers EFRAG a coherent French institutional support point,
articulated around the THESAURUS-FOOTBALL® framework and the EFSIC project.

Formal follow-up offers
We formulate three formal offers to EFRAG:

_

Availability for a technical meeting with the EFRAG Secretariat
1. Bilateral meeting (Connectivity team) to present the framework in detail and discuss
its potential contribution to the project

Q3 2026, at your
convenience

Availability to participate, with the EFRAG CAP, in the development
2. Joint development of of an 18th football sector illustration to be integrated into the
an 18th illustration Supplemental Document, based on public sources only (OL Groupe
| Eagle Football Group accounts audited by PwC/Mazars)

Q3-Q4 2026

Availability for an oral presentation of the football case before the
EFRAG Connectivity Advisory Panel and/or the EFRAG Advisory Panel  Q3-Q4 2026
on Intangibles

3. Oral presentation
before the CAP [ API

Table — Three formal follow-up offers to EFRAG
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These three offers are made without commercial consideration, within the framework of our
institutional commitment to improving European and international corporate reporting.

Closing remark — the EFSIC Foundation and its raison d’étre

The EFSIC Foundation (European Foundation for Sport Intangible Capital) is designed under the
mission-driven association status (extension by doctrine of the French PACTE Law 2019 framework),
with an enforceable raison d’étre inscribed in its articles of association, an Independent Third Party,
and a Mission Committee as a formalised internal counter-power. Its four-level governance —
Public Supervisory Committee (DGE, ESMA, LFP/DNCG, UEFA-CFCB, EFRAG, FIFA, FIFPro), Board
of Governors (21 balanced members), Technical Council (9 independent experts), Mission
Committee (5 to 7 independent members) — is directly inspired by the IFRS Foundation governance
model.

The Foundation’s raison d’étre, as inscribed in the draft articles of association, is as follows:

To restore, in professional football, equal accounting treatment between acquired
wealth and created wealth — and to encourage investment in training in view of its
social and economic impact.

— Draft raison d’'étre of the EFSIC Foundation, May 2026

This raison d'étre and the institutional ambition it carries are in direct coherence with the
orientations pursued by EFRAG in its Connectivity project and by the IASB in its IAS 38 revision
project. We are convinced that the coordination of the three initiatives — EFSIC + EFRAG + IASB —
can contribute, in 2027-2028, to a first regulatory recognition of the professional football sector
case and, more broadly, to a structuring clarification of connectivity between sustainability
reporting and financial reporting for unrecognised sustainability-related intangibles.

For GINKYO,
Pierre CAILLET

President — GINKYO - Board member of the Observatoire de Ilmmatériel
pc@ginkyo.fr - 7 rue de la République — 69660 Collonges au Mont d'Or — France

— End of contribution —
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EFRAG sources

EFRAG (August 2021), Discussion Paper “Better Information on Intangibles — Which is the best way to go?”.
EFRAG (April 2023), “Recommendations and Feedback Statement on the DP Better Information on Intangibles”.

EFRAG (17 December 2025), Discussion Paper “Connectivity of Financial and Sustainability Reporting” +
Supplemental Document (17 illustrations).

EFRAG FRB Meeting Paper 06-04 (5 June 2025), Roadmap for enhancing connectivity and boundaries definition.
EFRAG FRB and SRB Meeting Paper 02-03 (14 October 2025), DP draft content — Chapters 3 and 4.

EFRAG (22 December 2025), Summary Report on the Workshop Series on User Information Needs on
Intangibles.

EFRAG SRB Paper 06.01 (28 November 2025), ESRS S1 — Own Workforce VL.5.

IASB / IFRS Foundation sources
IASB Agenda Paper 17B (October 2025), Intangible Assets — IASB Update.
IASB (2025), IFRS 1: Management Commentary Practice Statement (MCPS).

IASB (November 2025), Amendments to Illustrative Examples — Disclosures about Uncertainties in the Financial
Statements.

EFSIC / GINKYO (27 May 2026), Position Paper “Professional Football as a Complementary Test Case for the
IAS 38 Intangible Assets Revision Project”, addressed to Ms Jelena Voilo and Mr Tim Craig, IASB Project Team,
London, submitted 9 June 2026.

THESAURUS-FOOTBALL® / GINKYO / OL co-ownership sources

GINKYO Ratings (October 2017), THESAURUS-FOOTBALL® Volume 1 — Standard for the valuation and
accounting of Player Human Capital (OL — GINKYO co-ownership).

GINKYO Ratings (September 2020), THESAURUS-FOOTBALL® Conceptual Framework.

Directorate General for Enterprise (DGE) / Observatoire de I'Tmmatériel / College des Experts de I'Tmmatériel
(8 January 2018), Joint and definitive official opinion on the THESAURUS-FOOTBALL® standard.

Finance Innovation (Paris EUROPLACE) (22 December 2018), Accreditation of the THESAURUS-FOOTBALL®
framework.

Institut Camille Jordan (UMR CNRS 5208, Université Claude-Bernard Lyon 1), Mathematical model for player
capital valuation — continuous co-development since 2014.

Ginkyo Football Ratings (May 2026), Report “Intangibles on the pitch — 10 years of player capital valuation” —
12th JNAI Bpifrance keynote.

OL Groupe / Eagle Football Group sources (public accounts)

OL Groupe / Eagle Football Group, Consolidated financial statements audited by PwC Audit and Mazars, 17
consecutive reporting dates (30 /06,/2014 — 30,/06 /2024).

Half-year financial reports and Universal Registration Documents of Eagle Football Group (2014-2024).

Academic sources

Karlsson, M. (2025), Connectivity in climate-related disclosures across 787 European firms.

Mdiiller, M., Ormazabal, G., Sellhorn, T., Wagner, V. (May 2025), Climate disclosure in financial statements, TRR
266 Working Paper No. 144.

Bayne, L. et al. (2025), Connectivity and Boundaries of Climate-related disclosures in Annual Reports 2024,
review of 80 companies.

French intangibles ecosystem sources

French Accounting Standards Authority (ANC) (2025), Climate issues: What links between financial statements
and sustainability statement? Contribution to reflection.

Patrick de Cambourg, former Chair of the ANC and former Chair of EFRAG, keynote at the 7th JNAI (Bpifrance
Hub, 5 October 2017) and speaker at Round Table 2 “For a Europe of intangibles!?” of the 12th INAI (18 June
2026).

Observatoire de 'Immatériel — Jérome Julia, President — coordination of the 12 National Days of Intangible
Assets since 2014.
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Final document — GINKYO, 22 June 2026 — Public Comment Letter to the EFRAG Connectivity DP consultation —
English version
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