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2.2.1 The UEFA “Strength through Unity 2030” framewor















The formation of a person’s identity is influenced by a multitude of 

person’s development, shaping their tastes, passions, value

y “Il Sole 24 Ore”, 7 out of 10 Italians 









in the first period, we see a marked shift from the very beginnings of football’s 



limited company), where, however, a ‘model constitution’ was required; this set out the 

company’s corporate purpose, its non

anies, with a shift from the concept of a ‘family 

business’ to a fully

omotion); this was nothing more than a way of keeping the old “contractual 

obligation” for footballers in place, even though its theoretical purpose was to recoup 



where the base value is the average gross salary from the player’s last two seasons and 

the multiplication factor is based on the player’s age and the category of the club they 

Table 1.1 IPP valuation based on Player’s age and category.

ncin M., “Il bilancio delle società sportive professionistiche, Cedam, 2009, pag. 15)

Players were therefore “locked in” for up to two seasons, until their contract expired 

associated with the IPP, and many players found themselves stuck, just as their clubs’ 



although the Court’s rulings are generally retroactive, it was decided that, given the 

ncin M., “Il bilancio delle società sportive professionistiche, Cedam, 2009, pag. 26



In Italy, in particular, Berlusconi’s purchase of Milan marked the beginning of “modern 

football”. Football was no 

incredible. In the 1980s, Rai broadcast FTA, generating revenues of between €10 million 

and €20 million.

approximately €500 million. In the early 2000s, Sky Italia and Mediaset Premium were 

€900 million (by the end of the first decade, in 2010). Today, 

due to a new business model called “All You Can Watch,” where a monthly subscription 

—

—

—

—

–



In the past, revenue was limited to ticket sales, but today, that alone wouldn’t come 



clubs have even dedicated a section of their stadium’s name to it (naming rights), such 

‘Gewiss Stadium’ but, following the failure to renew the commercial agreement with 

that company, has been renamed ‘New Balance Arena’ in recognition of the club’s new 

dream of owning their idols’ shirts. For example, anyone has seen fans wea

for, boost the club’s revenue from this source.

Digital activities refer to all activities related to the tech sector; in this context, we’re 



impact on clubs’ squad management strategies. O

sporting events clearly generate revenue from sources other than the team’s 



e attributed to a club’s brand is not clearly defined within this sector and, above 

all, is closely linked to the club’s performance, both on the pitch and financially.

–

account for the lion’s share and are crucial to the financial health of the clubs. The 

– –

the sum derived from television rights in Italy stuck at around €900 million. Below, we 

According to data from the website “Calcio e Finanza”











 4.67% is linked to the club’s past achievements (as it follows that the more 

significant a team’s achievements have been throughout its history, the more 

it’s





 –



poor season in terms of league position, this will affect not only the following season’s 



Before looking at some examples, let’s take a closer look at the reasons behind these 

cases the terms do not change even if the club’s revenue decreases. Let’s assume that a 

–

–

om €60–

placed team, which is guaranteed a minimum of around €30 million), if the club fails to 

ers’ contracts remain fixed, this situation will lead to major financial problems. In 

addition to this point, as highlighted in the “ReportCalcio (PwC,2025)”, the proportion 



clubs’ investment in innovation, thereby risking stagnation and falling behind

Let’s look at a brief example:

he Neapolitan club’s financial statement, we can see in detail the two most significant 



on, the item ‘financial expenses’ includes interest expense, the cost of 

case of Inter, we have a club that made use of a financial instrument known as a ‘Senior 

Secure Bond’: in 2022, heavily in debt, it issued a bond worth over €400 mil

interest rate of 6.75%, which meant paying over €25 million a year in interest alone; in 

over the last five years, it has been financially affected by the ECB’s interest rate rises 

itself facing financial expenses of over 25 million, as reported on page 296 of the “Annual 

Financial Report” as at 30 June 2025, available on the Juventus website.



We have mentioned the word ‘gap’ several times in relation to clubs in other leagues, 

Staying on the topic of European clubs, let’s start with those that are currently, without 

–

top), so let’s talk about the English teams in the Premier League.

Champions League. Keeping in mind that €1 is currently worth £0.87.



Whereas Napoli (which is one of the best in Italy) earns €290 million, the English club 

Arsenal earns almost €800 million. And the “Player trading” category is 

FC, which last year set a Premier League revenue record with over €830 million in 

generated more than €900 million.

BITDA) rose by 11.3 percent to €187.8 million. Pre

amounted to €42.5 million, with net profit for the year at €27.1 million.



Let’s see Bayern’s last income, in 

rights account for over 40% of Milan’s total revenue, whereas for a club with almost 

a ‘secondary’ income stream in most of Europe; or at the very least, clubs generate so 

season, they do not need to sell players to safeguard the club’s financial sustainability.

The paradox is that, given Italy’s reliance on TV rights, one might think we should be 



revenue. Let’s compare the Italian club that earned the most (in TV revenue) in Serie A 

– – –

, earned a total of €8

earned well over €125 million in the same season, as shown in Figure 1.5 below:

Looking beyond Europe’s borders and across the Atlantic, a comparison with the North 



— referred to as ‘soccer’ to distinguish it from American football, 

a mass sport deeply rooted in the country’s cultural identity —

—



regardless of the shirt they wear. In this context, Lionel Messi’s transfer to Inter Miami 

public; however, thanks to an article in Forbes.com, we know that the club’s total 

leagues where this sport is considered ‘secondary’ will be ahead of us.



to the extraordinary intensity with which this sport permeates the country’s culture and 

table English team manages to generate revenues of close to €200 million 

a year, whereas in Italy the top clubs generate less than €90 million; it

creates a significant financial gap that is decisive for the clubs’ future plans.



Let’s get a first view 

–



—

— and the stadiums of Europe’s major football clubs reveals an asymmetry that is 

with the continent’s top clubs: it is the realization that mid

ns in the sports club’s coffers and limiting the 

club’s ability to reinvest these resources in innovation, major maintenance or the 

significantly lower than those in the wealthiest leagues, reflecting the public’s lower 

— —



Added to all this is the weakening of the ‘Stadiums Act’, which has sparked fears of 

—

ona’s Camp Nou, following a major refurbishment, has 

established itself as one of the world’s largest

benchmark standards for the continent’s major sports arenas. In Italy, signs of change 

only six ‘new’ stadiums have been built in Italy since then, it is clear that our country is 



Let’s take a quick look at how we compare with 

–

Diversifying the stadium’s revenue streams 

– –

sustainable circular economy practices and renewable energy, Italy’s structural inertia 



s undoubtedly the YouTube channel “Cronache di spogliatoio”



tendency to cling to one’s cultural ideology; consequently, data is undervalued as a 

From an economic perspective, Italian football’s digital lag translates directly into a 

adopted a new format, known as the “Media House”, moving away from the traditional 

observation and the scout’s qualitative judgement; today, however, this tradition is 



referred to as “data driven scouting”, in which transfer decisions are supported, and 

to the public’s attention through Micheal Lewis’s book, Moneyball 

predictive models for “injury prevention” and algorithms 

Brighton’s case:



club’s various observers.

The operational tool that still underpins this philosophy is known as “Starlizard”; it is an 

The scouting process of the “Seagulls” (the nickname given to Brighton’s supporters) 

eking, based on the team’s playing system and the 

involves assessing the player’s personal and character traits, with a strong focus on their 



sums that have redefined the scale of man clubs’ transfer dealings. The 

Moises Caicedo, Brighton bought him in 2021(for 28,20 million €), they let him go on 

€, generating a capital gain of more than 85 million €, and this from only one player. The 

–



world, bringing us back to the model seen with the Red Bull group’s teams.



club’s economic future.





Carroll’s pyramid, which organizes corporate responsibilities into four dimensions: 

This approach is complemented by Freeman’s stakeholder theory, according to which a 

to the company’s core strategy and, as a result, may be insufficient to generate profound 



quantifiable metrics that affect a club’s capital allocation and long



assets and the club’s appeal to i



led identity in England’s fourth 

sustainability can become an integral part of a football club’s identity and strategy. 

of Ecotricity (one of the UK’s first renewable energy 

not just one of the club’s activities, but the guiding principle behind all its activities.



powered robotic mower. The club’s vehicle fleet has been 

The club’s long

component of a club’s ESG strategy.

integrated into the club’s strategy rather than relegated to 



with respect to partnerships, the strong alignment between the club’s values and those 

All the club’s (Forest Green Rovers FC) environmental initiatives.



Bayern’s governance is based on a key principle: the club never spends more than it 

standards. The third is related to their strategic positioning: Bayern’s social and 

are integrated into the club’s o

An ambitious project that this club has been pursuing over the years is called “Mitnand”

, which means “together” in the Bavarian dialect. It is the main tool through 

concern electric mobility, energy efficiency and resources management. The club’s 



“Bavarian Climate Week”) where club members can discuss a their ideas directly with 

the club’s sustainabi

influence the club’s final decision, all with the aim of taking positive “team” action for 

economic and reputational benefits when it is integrated into the club’s broader 

nal synergy is practically demonstrated within the club’s “Mitnand” 



advanced heating and cooling systems across the club’s facilities, this collaboration 

represents a relevant partner for Bayern Munich’s sustainability strategy. This 

eam’s kits and at sporting events. Furthermore, both organizations are committed to 

reputational contribution to Bayern Munich’s sustainable strategy.

This joint commitment holds the potential to strengthen Bayern Munich’s sustainability 

This partnership has had a number of impacts on the club’s faci







CO₂e





 implementation of “Internet of Things” technologies 







from purchased energy and broader indirect emissions generated along the club’s value 

Scope 1: These emissions come from fixed or mobile sources under the organization’s 

this case we will include the “Fugitive emission”, “Stationary emissions” and “Co

owned vehicles”.

categories: “Electricity consumption”, “Heating consumption”, “Electric mobility” 

“Purchased goods and services”, “Capital goods”, “Fuel and energy related emissions”, 

“Waste produced”, “Business travel”, “Employee mobility”, “Fan mobility”. In Figure 2.5 











CO₂e

the GHG protocol. The data shows that the vast majority of the club’s climate impact is 

CO₂e

CO₂e

—

—

CO₂e



and sustainability transition of European football: UEFA’s “Strength Through Unity 

2030” framework and the EU Taxonomy. The former is directly connected to football 

governance and defines UEFA’s strategic priorities in social, environmental and 

Before examining the framework in detail, it is useful to briefly contextualize UEFA’s 











increasing UEFA’s visibility and institutional relevance. The success of 

as the European Cup helped consolidate UEFA’s role not only as an organizer of 

strengthen sport’s ability to e

beyond. These years also saw the formation of the first women’s teams.



d the continued growth of UEFA’s influence, 

clubs, leagues and players’ associations. During this period, several projects were 

managed by member associations. This decade also saw the strengthening of UEFA’s 

From the outset, the organization placed significant emphasis on the “Social” dimension 

by launching the “Respect” campaign, a dedicated initiative designed to c

programs have also been updated, with the aim of strengthening football’s role as a tool 

e structured promotion of women’s football, through greater support 

The official framework, UEFA’s Football Sustainability Strategy 2030, entitled "Strength 

Through Unity 2030”, outlines the organization’s long



football’s role as a platform for social and environmental change, with an emphasis on 

unity, measurability and leadership. This UEFA’s framework strategy structures its ESG 

support for refugees (Unity EURO Cup) and rights/solidarity, with €89.9 million invested 

ecosystem by 2030, encompassing both UEFA’s internal operations and the activities of 



policies through structured ESG risk management, which includes an annual “

Report” certified by independent third parties and integrated into club licensing criteria. 

stakeholders (leagues), for scalable “impact performance” beyond 2030.

Overall, the “Strength through Unity” framework reflects UEFA’s attempt to move 

ESG Topic and Ambition of UEFA’S Framework by 2030.



CO₂e

only contribute to one goal but also adhere to the “Do No Significant Harm’ (DNSH) 



translate UEFA’s sustainability objectives into binding requirements for clubs, but it may 

UEFA’s “Strength through Unity 2030” strategy establishes a two

EU Taxonomy and UEFA’s sustainability framework. 

  UEFA “Climate Advocacy” KPI (50% reduction in GHG 

  UEFA “Circular Economy” KPI (zero plastic, no food waste, 

 

 

 

 



 

products with a “green label” favor certified sports assets, increasing demand for capital 

Guarantees of up to €26 billion cover 25

€50 M debt 

 €50 M loan at 4% = €2 M/year

 € 50 M loan at 5% (100bp) = €2.5 M/year interest.

We have a difference of €500k per year based on interest. This is because the banks 



compliance = fines + audit costs (goes from €50 to €200k per year).





According to “Morningstar Sustainalitycs ”, physical 

as one of the club’s main sources of income (matches) would be affected. The indirect 

modernization. This disparity makes “green ready” clubs more attractive to strategic 

as “high risk” are rising by 50



Europe’s top clubs, but will also secure their long

CO₂e emissions of €50

r 60% to 80% of a club’s total 

CO₂e

resulting in operating costs of €0.5



teams regards Inter and Milan: San Siro floodlights cost €12k per night game, magnifying 



sponsor or failing to meet Generation Z’s ethical standards), can trigger 





organization’s ability to meet its financial obligations, to access 



ation’s 

organization’s sector. For professional football, the most relevant factors include 

management of facilities, carbon emissions linked to the club’s ope

the organization’s lower overall risk profile. A club with a robust ESG profile is perceived 



advantage, although its impact on the cost of capital depends on the club’s overall

components: the “Cost of Equity”, which reflects the return expected by the club’s 

shareholders or owners, and the “Cost of Debt”, which reflects the interest rate charged 

produces the “Weighted Average Cost of Capital” (WACC), which represents the 

organization’s actual risk.



club’s environmental performance and its cost of financing, transforming sustainability 

yield bonds, often referred to as “junk bonds”, are

clubs’ accounts.

1.3.2, relating to Inter and the “Senior 

Secure Bond” case, we know that following the change of ownership there was a 





“Football for the Goals”, which aim to align sporting strategies with the sustainable 

all of UEFA’s 



global football’s revenue. Although this leading group demonstrates the highest level of 

In England, the Premier League’s vast financial resources have led to a recent strong 

provision, the “50+1” , which stipulates that the majority of a club’s voting rights 

financial speculation and preserving the club’s identity and connection with the lo



rch question, “Can ESG criteria serve as a strategic tool for improving the 

sustainability and competitiveness of Italian football clubs?”.



CO₂e



and its role within the club’s overall strategies. This explicit connection guarantees that 









 

UEFA through the “Strength through Unity 2030” f

with selected English and German clubs’ makes it possible to assess whether ESG 



quity is also included and is defined as the difference between a company’s total assets 

solid capital structure can improve a club’s financial credibility, potentially facilitating 

CO₂e



assessment of the clubs’ sustain

of the club’s official statements and reports.

statements, annual reports and sustainability reports published on the respective club’s 

include a “Delta” column positioned on the right side, expressed 

for each category analyzed, with the exception of the “Player Trading” section. In this 

The data related to the “Player Trading” category were collected from 



–

CO₂e

Source: Author’s own elaboration based on Arsenal FC, 



club’s total revenues in the subsequent periods (a 65,59% increase in 2024 compared to 

the club’s training facilities and the academy structures, focusing o

It is also noteworthy that the club’s baseline asset value is high relative to the European 

to two main factors: i) the club’s internal ability to identify and acquire players that fit 

Champions League enhanced the club’s market appeal, facilitating the signing of high



The club’s equity fell due to a strategy that prioritized sporting success over net assets, 

been rising since 2025, which supports the club’s patrimonial position in the medium 

CO₂e

s case, in 2024, the total emissions divided by “Scope” are: Scope 1 with 2 314,66 

highlight a significant value under “Category 9: Downstream transportation & 

distribution” with 12 261,49 t of CO₂e. Arsenal’s emissions have been calculated by 

common objective of achieving a specific result through each other’s help. However, the 

Arsenal, focusing on the area related to sustainability, has "Octopus Energy” and “ZC 

Rubber” as its main partnerships. The collaboration w



’s

“Saic Motors”.

CO₂e



CO₂e

Source: Author’s own elaboration based on Liverpool FC, Deloitte, 

ttributable to the expansion of the club’s 



resulted in a steady rise in the carrying amount of the club’s infrastructure, adding 

77.128.000€ million to the balance sheet.

club’s sporting project (i.e. T. Alexander

level talent to the domestic league. Accordingly, Liverpool’s player trading 

profile player acquisition, the club’s equity, while 

remaining positive, has declined relative to its 2022 level, falling from over €200 million 

to €151.592 million in 2024. Infrastructure projects were not sufficient to fully offset this 

ments through its strategic program, “The Red Way”. “The Red Way” strategy 

divided in 3 parts, 2 per category, even though it is all a single project. “Our planet” 

(Environmental) has objectives 3 and 4; “Our communities” (Social) has objectives 5 and 

; and finally, “Our people” (Governance) is linked to the first 2 goals present within the 



CO₂e

Source: Author’s own



League in 2022, eighth in 2023, and fifth in 2024. The club’s development throughout 

regard, Tottenham’s Stadium has played a key role, functioning as a multifunctional 

diversification and the maximization of stadium utilization can reduce a club’s 

many other clubs in the sample. This is primarily driven by the club’s strategic focus on 

organization’s structural stability. This category includes core infrastructural assets, such 



In this case, equity appears to be particularly high, as the club’s value is underpinned by 

here the “Kyoto Protocol” is additionally followed for weight and quantity the total 

in the Arsenal’s case, the value is much higher (44 227 t CO₂e

point 1: “Purchased Goods and Services” with a value of over 28 000 ton

the “Net Zero” milestone established by key international sustainability frameworks 



Tottenham’s strategy report 202 –

–



CO₂e

Source: Author’s own elaboration based

steadily. Overall, despite a less favorable sporting outcome in 2024, the club’s total 

’s 



e 3.4 under the item “Tangible Asset” 





– –



Equity shows a steady upward trend, as the club’s main asset categories exhibit 

ives from the reconciliation equation of shareholder’s equity, which states that the 

ending balance is calculated using the previous year’s balance as a baseline, according 

–





governance roles aimed at guiding and strengthening the club’s strategic directi

This club is deeply committed to ESG principles; in fact, the “Allianz Arena” stadium 

Material and Supply Chain. This approach demonstrates that the club’s sustainability 



Another strategic partner of the clubs is “Einhell”, a leading company in technology and 

culously manages the sustainable maintenance of the team’s 

CO₂e

Source: Author’s own elaboration based on bvb.de, 



This growth appears to be strongly associated with the club’s progression to the UEFA 

the heightened international visibility significantly enhanced the sporting brand’s 

Both assets’ categories illustrated in the table exhibit an upward trend. This dynamic 

financial efforts directed toward increasing the squad’s tech

The evolution of shareholders’ equity reflects the robustness and effectiveness of the 

club’s operational and m

organization’s progressive capital strengthening.

impact indicators. As disclosed in the club’s sustainability reports (BVB Sustainability 



CO₂e

orientation that characterize the club’s governance model. Furthermore, since 2021 the 

“Solex Power”, which collaborates on solar energy installations; and Polestar, which 

club’s electric vehicles. This partnership aims to 



CO₂e

Source: Author’s own elaboration based on Bundesanzeiger, RB Leipzig, Deloitte, Transfermarkt.com.



strategy, confirming the club’s growing ambitions for sporting competitiveness.

olders’ equity remained broadly stable when comparing the 2022 and 2024 fiscal 

CO₂e

CO₂e

with Leipziger Verkehrsbetriebe (LVB) group’s team. This positive environmental 

this club derive from a synergy between the Red Bull group’s guidelines and principles, 

has implemented the “PLAY. CARE. SHARE.” project, a strategic framework detailing all 

operations and data aimed at driving the club’s sustainable development (RB Leipzig).



–

focuses on Serie A, Italy’s top professional football league. 

Serie A has historically hosted some of football’s greatest players, despite experiencing 

CO₂e

Source: Author’s own elaboration based on Inter FC, Deloitte, Transfermarkt.com.



Specifically, the partnership with the main shirt sponsor, “Digitalbits”, was terminated 

due to the sponsor’s failure to fulfil its contractual payment obligations. 

s expansionary trend is directly correlated with the club’s excellent 

expenditures aimed at enhancing the club’s real estate infrastructure.

Italian football sector for several years, Inter’s intangible assets demonstrate a 



player disposals, with more than €170 million in player trading revenues, while also 

Shareholders’ equity has shown a negative balance since the 2019 fiscal year, reaching 

following the entry of the new ownership, the club’s management implemented a 

stability while simultaneously enhancing the club’s attractiveness to prospective third

b’s energy consumption and CO₂e



CO₂e

Source: Author’s own elaboration based on Juventus FC, Deloitte, Transfermarkt.com.

called “capital gains case”, which resulted in the 

club’s exclusion from UEFA competitio



fiscal year. This reflects the club’s continued investment in infrastructure and facilities, 

Shareholders’ equity shows a sharp decline compared with the 2022 financial year. This 



CO₂e

CO₂e

The club’s major partnerships within the ESG framework involve Enel, for the 

“Giallorossi” offers a compelling narrative to understand the evolution and internatio



CO₂e

Source: Author’s own elaboration based on AS Roma, Transfermarkt.com.

domestic performance but rather reflect the club’s trajectory in Euro



leading to a consolidation of the systematic “sold out” phenomenon at the “Stadio 

mpico”, which significantly impacted matchday revenues during the 2024 fiscal year. 

“Digitalbits” to “Ryhad Season” as the main shirt sponsor, alongside the execution of a 

The analysis of AS Roma’s shareholders’ equity evolu

Indeed, the substantial weight of these players’ gross salaries burdened core operating 





CO₂e

Premier League’s structural dominance, as it significantly outperforms the other leagues 

Source: Author’s own elaboration based on data presented in Chapter 3.



“ ”

This uniqueness is effectively summarized by Fabrizio Bava, who notes that “the financial 

cities”, highlighting the presence of operational and accounting dynamics that are 

tables in Chapter 3 do not aggregate the company’s total rev



Source: Author’s own elaboration based on data (Revenue) presented in Chapter 3.

Serie A’s total turnover of €1 048 764 000 

with €2 047 000 000. Although the Bundesliga remains the second

is analysis), with a total of €1 746 000 000, it 

indicators do not merely reflect the clubs’ level of international competitiveness; they 



substance, among which players’ registration rights stand out in terms of strategic 

indicating the club’s operational potential in pursuing its sporting goals. However, the 

An athlete’s market value is subject to sudden flu

By contrast, tangible assets refer to a company’s infrastructure assets. Although 

assets, a trend driven by a unique strategic vision that places the club’s own stadium at 

operating all year round, thereby securing and optimizing the club’s long



the sale of players’ sporting rights with a view to generating capital gains. Within the 

requirements of UEFA’s Financial Fai

’s outstanding 

abide by and is based on the clubs’ cooperation in disclosing a complete and truthful financial 



Source: Author’s own elaboration based on data presented in Chapter 3



Source: Author’s own elaboration based on data presented in Chapter 3.

– –

CO₂e



club’s non

CO₂e

CO₂e

value chain and linked to the company’s activities, but not directly controlled by it.

CO₂e



From the perspective of the “Social” dimension of ESG 

example is the “Black Lives Matter” movement which, follo

launched the “TOGETHER! Stop hate. Be a team” program (Bundesliga, 2026). In Serie 

A, meanwhile, the “#unrossoallaviolenza” initiative stands out: an awareness

the “Keep Racism Out” campaign.



organization’s activities through a systematic commitment to safeguarding and 



Arsenal FC’s report reveals a vision focused on sustainable development. The document

framework works in a coordinated manner to map and assess the club’s business risks 

–

report “The Red Way” states that the commitment to excellence and continuous 

improvement is ensured by the establishment of the “Sustainab

Committee”, a dedicated governing body that oversees decision

Bayern Munich’s sustainability report

clubs, the club’s report emphasizes the st



regulatory framework which establishes, with effect from 1 January 2024, the club’s 

Borussia Dortmund’s non

work together to identify and assess the club’s sustainability risks and opportunities. 

Leipzig’s sustainability report appears less detailed than those of the other two 

ship, reflecting the club’s strategic decision to invest in substantial human 

een the club’s principles of transparency and success and the global guidelines 

–

Juventus’ sustainability report stands out for its extensive scope and high level of 

based club’s aim is to ensure maximum disclosure, 

–



structured in a purely qualitative and general manner, formalizes the club’s intention to 

gn itself with the Sustainable Development Goals of the UN’s 2030 Agenda. From a 

governance perspective, the document highlights the club’s strategic commitment to 

sustainability targets as the “Giallorossi” (AS 



CO₂e emissions and Scope 3 data, limits the degree of comparability 

nal external benchmark, this study also considers the “RESPONSIBALL ” 



to environmental indicators such as CO₂e emissions.

modernization of the club’s business model; on the other, they can help transform some 

dimensional impact. From a reputational perspective, it may strengthen the club’s 



tangible assets, thereby strengthening the club’s balance sheet structure. Similarly, 

oriented partnerships, these investments may enhance the club’s financial 

foundation, reducing the club’s exposure to volatility of sporting results. In this sense, 

alignment with ESG criteria may contribute to strengthening the club’s brand, improving 
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