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1.  TO OUR SHAREHOLDERS 
  Foreword by the Board of Directors 

Dear shareholders, 

LIBERO football finance AG continues to be in an exciting phase of 
development. Our strategic realignment is on track, and despite 
some challenges, we have made significant progress. 

As in the previous year, a key topic of the past few months has been 
the FC Barcelona/Bridgeburg transaction, which has kept us busy. We 
are continuing to work on a final solution. At the same time, we have 
taken legal measures to protect the company's interests and secure 
potential revenue opportunities. 

Another milestone is the establishment of the LIBERO Exchange, our 
innovative financing and service platform for European professional 
football. With this project, we will offer football clubs an efficient and 
sustainable solution for their financing and other needs. Initial 
discussions with clubs and providers have already taken place, and 
the feedback has been extremely positive. The official launch is 
expected in autumn 2025. 

We are also continuing to develop financially. Our capital measures 
planned for the third quarter will help secure the company's future 
stability and growth. At the same time, we are closely monitoring 
market developments and evaluating further strategic options. 

The coming months will be crucial for us to further advance our plans 
and position LIBERO AG as a reliable partner for European professional 
football. We thank you for your trust and look forward to continuing 
this journey with you. 

Sincerely,  
Dr. Dirk Rogowski  
Board Member 
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2.1 FOUNDATIONS  of the company 

LIBERO football finance AG, based in Frankfurt am Main (hereinafter 

referred to as "LIBERO AG"), operated as RAVENO Capital AG until July 

10, 2023. Since its reorientation in the 2022 financial year, RAVENO 

Capital AG has operated as a consulting and investment company. 

In March 2023, the previous majority shareholder sold 35,686,900 no-

par value shares in LIBERO AG (formerly RAVENO Capital AG). On March 

20, 22, and 23, 2023, the company was informed of the new 

shareholder structure in accordance with Section 40 (1) of the 

German Securities Trading Act (WpHG). Reference is made here to the 

relevant disclosures required to be made in the abbreviated notes to 

the financial statements of LIBERO AG pursuant to Section 160 (1) No. 2 

of the German Stock Corporation Act (AktG). Following the 

fundamental changes in the shareholder structure from Raveno to 

Libero Football Finance, typical changes have taken place in the 

management bodies of the Supervisory Board and Executive Board. 

Specifically, the change from the 2023 to 2024 fiscal year resulted in 

changes in the company's management bodies. Supervisory Board 

members Matthew Shai Hoffer (Chairman) and Peter Francis Kenyon 

(deputy chairman) resigned on December 27, 2023. The following 

were newly appointed to the Supervisory Board and confirmed by the 

court on January 18, 2024: 

• Mr. Klaus Brüggemann (as new chairman), businessman, 

Berlin 

• Mr. Roland Bischof, businessman, Berlin. 

On December 31, 2023, Mr. Dominik Heer's contractual term as a 

member of the Management Board also ended. At its meeting on 

January 29, 2024, the newly constituted Supervisory Board appointed 
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Dr. Achim Illner, businessman, Essen, as the new sole member of the 

Management Board of the company with immediate effect. Effective 

July 1, 2025, the Supervisory Board appointed Dr. Dirk Rogowski to the 

Management Board and the company's new Chairman of the 

Management Board. Dr. Illner stepped down from the Management 

Board as planned on July 31, 2025. 

Business model and strategic direction 

The strategic and organizational realignment of LIBERO AG began with 

the change in shareholder ownership and changes in the company's 

management bodies at the end of the first half of 2023. As a holistic 

partner, the company offers professional services and business 

consulting for European professional football companies. In this 

context, the development and operation of a business-to-business 

(B2B) platform for football financing and other services (e.g., 

sponsorship, marketing & PR) for football clubs is planned. The launch 

of this platform is scheduled for the second half of 2025. European 

football clubs, primarily from the first to third divisions, can register on 

this platform and meet financing and other partners who want to 

benefit from the growth and above-average earnings potential of 

European professional football. LIBERO AG itself provides valuable 

added value in matching through the use of its expertise and its 

extensive networks in the European football market. 

2.2.  Economic situation and industry situation 

In the first half of 2025, economic development in Germany, Europe, 

and worldwide was characterized by a mixture of cautious recovery 

and persistent uncertainty. In Germany, the economy experienced a 

surprisingly strong upswing at the beginning of the year: Gross 

domestic product (GDP) rose by 0.4% quarter-on-quarter in the first 

quarter – the strongest increase since 2022. Growth was driven 
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primarily by unusually strong export demand, particularly from the 

USA. However, experts warned as early as the spring that this effect 

was unlikely to last, as many companies brought forward their 

exports. Economists therefore expect stagnation in the following 

quarters, so the full-year forecasts of the IMF, OECD, and EU 

Commission remain very subdued at 0.3% to 0.4% growth. A similar 

picture emerged in Europe: Growth in the eurozone was extremely 

weak in the second quarter, at 0.1% compared to the previous quarter, 

but year-on-year, it increased by 1.4%. At the same time, industrial 

production shrank more significantly than expected in June, 

underscoring the fragile situation. Forecasts by the European Central 

Bank, the Commission, and KPMG predict economic growth of 

between 0.9% and 1.1% for the full year. The International Monetary 

Fund also warns that structural challenges such as demographic 

change, high government spending, and a lack of competitiveness 

could dampen medium-term momentum. By global comparison, 

however, the economy remains more robust. In its summer outlook, 

the IMF slightly raised its global growth forecast to 3.0% for 2025, while 

the World Bank expects growth of around 2.7%. This means that the 

moderate upswing in the global economy continues, even though 

geopolitical tensions, trade conflicts, and still elevated inflation pose 

significant risks. In summary, it can be said that after a strong start to 

the year, the German economy is losing momentum, while Europe as 

a whole is growing only weakly. The global economy, by contrast, is 

proving somewhat more resilient but remains vulnerable to external 

shocks and geopolitical disruptions. (Sources: Destatis (2025): Press release 

on GDP development Q1 2025, OECD (2025): Economic Outlook Germany, European 

Commission (2025): Economic Forecast Spring 2025 , Reuters (2025): Report on 

Eurozone Industry and GDP, European Central Bank (2025): Projections June 2025, 

International Monetary Fund (2025): World Economic Outlook Update, July 2025, World 

Bank (2025): Global Economic Prospects, June 2025) 
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The 19th German edition of the Deloitte Football Money League 2025 

analyzes the world's top-grossing football clubs and shows that the 

top 20 clubs generated cumulative total revenue of around €11.2 

billion in the 2023/24 season, representing a six percent increase over 

the previous season. Particularly noteworthy is that matchday 

revenues increased by eleven percent, exceeding the two billion euro 

mark for the first time. This is due to increased stadium capacity, 

higher ticket prices, and premium offers. Nevertheless, commercial 

revenues remain the clubs' most important source of income, 

accounting for 44 percent, while media rights revenues remained 

stable at €4.3 billion. 

This year's ranking of the highest-revenue clubs includes two 

Bundesliga clubs: FC Bayern Munich ranks fifth, overtaking FC 

Barcelona, while Borussia Dortmund climbs to 11th place, leaving 

Atletico Madrid behind. Eintracht Frankfurt, which ranked 16th last year, 

failed to make it into the top 20 again, but is ranked 24th in the 

expanded top 30 ranking with revenue of €245.2 million. The Deloitte 

Football Money League also shows that participation in UEFA 

competitions has a significant impact on clubs' media rights 

revenues and forecasts an increase in payouts from UEFA 

competitions for the 2024/25 season . 

These developments demonstrate the continued financial strength 

and growth potential of the European football market. 

Against the backdrop of a growing global market and a clearly high 

degree of crisis resilience, there are many signs pointing to the rise of 

football as a distinct asset class, increasingly attracting interest from 

both wealthy individuals and private equity investors. Specifically, 

owning football clubs has become a prestigious status symbol 

among billionaires and is driving increased investment in the industry. 
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In particular, there is an influx of US investors and investors from the 

Arab world into European football. 

2.3  Business performance 

LIBERO AG did not conduct any operational activities in the first half of 

2025. Activities were limited to strategic and organizational 

realignment measures and the fulfillment of obligations arising from 

commercial, stock, and stock exchange law. Apart from the costs of 

the audit, the remuneration of the Supervisory Board members, and 

other contributions necessary for the continued operation of the 

company, no significant expenses were incurred in the first half of the 

year. Libero's activities in the first half of 2025 were primarily 

characterized by two topics: 

1) LIBERO AG has continued and almost completed the development 

of its Libero Exchange platform. The planned offering represents a 

significant innovation in the financing and service landscape for 

professional football clubs, enabling, for the first time, a 

coordinated, strategic, and cost-effective approach to 

addressing the financial and other challenges facing football 

clubs. In a previously unstructured market often characterized by 

high costs and haphazard solutions, the LIBERO Exchange will offer 

a range of functions and tools to quickly and cost-effectively 

implement clubs' financing, sponsorship, and other requests. By 

taking a holistic approach to addressing clubs' financial needs, 

the LIBERO Exchange can create real added value by offering, for 

example, matching support for potential deals, ratings, and 

professional advisory services. The focus is not only on player 

transfer financing but also covers other key areas such as media 

rights financing, sponsorship, and infrastructure. 
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2) With a contract dated 11 August 2023, LIBERO football finance AG 

had originally planned a share of 9.8 % of the purchase price of 

EUR 40 million in Bridgeburg Invest SL, Barcelona, Spain. The 

financing was secured by a backstop agreement with an external 

wealthy private individual. However, due to the guarantor's 

default, the transaction did not go ahead. Subsequently, Barca 

Produccions SL filed a lawsuit against LIBERO in January 2024 

demanding payment of the purchase price. LIBERO, in turn, 

initiated legal action against both the guarantor and the Barca 

side for faulty performance of the contract. 

A first decisive step towards risk reduction was taken in August 

2024, when a third party, Aramak Servicios de Cáterin SLU, acquired 

the shares originally allocated to LIBERO in the amount of 6.14 % for 

EUR 25 million. The corresponding obligations of LIBERO from this 

partial sum were mutually cancelled with contracts dated August 

6, 2024. For the remaining EUR 15 A standstill was agreed for EUR 1.5 

million to enable a solution with FC Barcelona by the end of 2024. 

Although no final agreement had been reached in December 2024 

– partly due to internal prioritization at FC Barcelona in connection 

with regulatory requirements of La Liga – LIBERO's legal situation 

has improved significantly since then. In June 2025, the merger of 

Bridgeburg Invest SL with Barca Produccions SLU (now: Barça 

Media) was completed in the Spanish commercial register. Under 

Spanish law, this merger results in an objective legal impossibility 

of the originally agreed service (transfer of the specific shares in 

Bridgeburg Invest) because the target company no longer exists. 

A legal opinion from June 2025 confirms that LIBERO has only a low 

risk of acquiring shares in the new company as a replacement, as 

there is neither a contractual basis for this nor any culpable 

conduct on the part of LIBERO. Rather, the merger was carried out 
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by the other party without the consent of LIBERO – contrary to the 

contractually agreed duty to cooperate. 

This new legal situation leads to a significant reduction of the 

remaining risk from the Barcelona transaction. LIBERO's argument for 

releasing itself from the payment obligation is now legally sound and 

also procedurally promising, as it is based on the principle of 

impossibility (Art. 1184 Código Civil), breaches of fiduciary duty, and 

structural failure of the contractual basis. LIBERO's primary goal 

remains to achieve an amicable settlement of the proceedings with 

the Barca side. 

At the same time, the proceedings against the breaching guarantor 

in Barcelona are continuing. In July 2025, the competent court there 

ruled that the defendant had not filed its defense in accordance with 

the formalities. LIBERO can therefore currently pursue its claims for 

damages without any procedural disruption. 

Overall, the Management Board considers the development of the 

Barcelona transaction to be substantially mitigating. The now 

documented impossibility of fulfillment and the favorable procedural 

development reduce the existing risks. 

 

Delay in the publication of the 2024 annual financial statements 

The 2024 annual financial statements were not published on the 

originally planned date (April 30, 2025) but on August 15, 2025. The 

delay is due to several factually comprehensible and objectively 

justifiable factors: 

1. Dynamic Legal Development of the Barcelona Transaction  

During the first half of 2025, significant new legal developments arose 
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in connection with the so-called Barcelona/Bridgeburg Transaction. 

In particular, the intended merger of Bridgeburg Invest SL with Barça 

Produccions SLU was announced in March 2025, which significantly 

changed the legal assessment of the existing lawsuit against the 

company. Additional time was required to fully examine this 

development and substantiate it with external expert opinions. The 

goal was to incorporate the effects of the improved legal situation 

into the annual financial statements in a valid and documented 

manner. 
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2. Capital measure in connection with the  

Annual General Meeting on April 2, 2025 

At the Annual General Meeting on April 2, 2025, the company resolved 

a capital increase, which is crucial for financing its operational 

expansion. This measure was originally scheduled to be implemented 

immediately following the Annual General Meeting. Due to structural 

and capital market coordination issues, implementation was delayed 

but is expected to be completed during the third quarter of 2025. The 

close connection between this measure and the going-concern 

assessment required a coordinated integration into the annual 

financial statements process. 

3. Change in the company's board of directors 

Dr. Dirk Rogowski was appointed as the new CEO effective July 1, 2025. 

The previous CEO, Dr. Achim Illner, left the company effective July 31, 

2025. The transition and the associated training and review processes 

impacted the timing of the preparation of the financial statements. 

Proper training of the new CEO on the complex issues involved – 

particularly in the legal and financing environment – was a 

prerequisite for the responsible finalization of the financial 

statements. 

The Management Board points out that all of the aforementioned 

reasons are objectively plausible and were in the best interest of the 

company. The postponement was necessary to ensure reliable and 

accurate reporting. The Management Board believes that publishing 

the 2024 annual financial statements before the above-mentioned 

matters have been resolved would not have been appropriate. 

2.4  Asset, financial and earnings position 
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In the period from 1 January 2025 to 30 June 2025, no new business 

transactions occurred that had a significant impact on the earnings, 

financial and asset position. 

A deficit of EUR 347 thousand is reported for the reporting period. 

Receivables mainly consist of overpayments and VAT receivables 

from the previous period. 

The company financed itself through borrowings in the first half of 

2025. To maintain and secure liquidity , subordinated loans 

amounting to EUR 300,000 were taken out in the first half of 2025, 

which also cover any nominal balance sheet over-indebtedness, 

which is also reflected in the negative equity shown in these interim 

financial statements as of June 30, 2025. 

As of June 30, 2025, the company reported negative equity of EUR 687 

thousand. 

The cash capital increase, which was approved at the Annual General 

Meeting on April 2, 2025, has already been discussed on page 12 of 

this report. 
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2.5  Forecast, opportunities and risk report 

The company's continued existence essentially depends on the 

successful adoption and implementation of its new corporate 

purpose, the football financing business, the Barcelona/Bridgeburg 

transaction not resulting in significant financial burdens, and the 

successful implementation of the planned capital increase. In this 

respect, the necessary capital resources consist of the ongoing costs 

of maintaining the listed company and the investments and 

expenses necessary for the launch and operation of the portal. 

forecast 

A loss of €650,000 is expected for the 2025 fiscal year. This result 

reflects the company's current cost structure, as operations, including 

the new LIBERO-Exchange financial portal, cannot be launched until 

the second half of 2025. The Management Board currently expects 

operations, including the new LIBERO-Exchange portal, to commence 

after the planned capital increase at the end of the third quarter of 

2025. 

Opportunities 

LIBERO operates in an exciting growth market, the football financing 

market . This market offers significant opportunities, but there are 

restrictions on market access due to a specific, particularly insider 

focus in the football industry compared to traditional markets. LIBERO 

has an excellent network in European professional football and is 

therefore ideally positioned to exploit the undoubtedly objectively 

existing, interesting market opportunities for the benefit of the 

company and its shareholders . 
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Risks 

LIBERO AG is currently still in the process of repositioning itself as a 

holistic partner for European professional football companies. The 

Management Board of LIBERO AG expects that, with the launch of the 

LIBERO Exchange platform in the 2025 financial year, it will be possible 

to acquire clubs as customers, broker contracts for financing and 

other projects, and subsequently generate positive results and cash 

flows from ongoing business activities. However, since contracts have 

not yet been concluded to a sufficient extent, this represents a 

significant uncertainty regarding the company's ability to continue as 

a going concern. If sufficient revenue cannot be generated or 

sufficient liquid funds are not provided by the shareholders to cover 

ongoing costs, the company's continued existence is at risk. 

Ultimately, the company's continued existence depends on the 

Barcelona/Bridgeburg transaction described above not resulting in 

significant financial burdens that the company cannot bear, and on 

the successful implementation of the capital increase planned for the 

third quarter, as expected by the Management Board. 
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3.1  Interim balance sheet as of 30 June 2025 

ASSETS 

EUR 30. Jun 25 30. Jun 24 

   

Fixed assets 
  

Intangible assets 
  

Concessions, industrial property rights and similar 
rights and assets acquired for consideration, as well 
as licenses to such rights and assets  
Advance payments made 

12,530.01 

 

315,800.00 

24,069.51 

 

225,800.00 

Total fixed assets 328,330.01 249,896.51 

  

  

Current assets 
  

inventories 

advance payments made 

Receivables and other assets 

 

0.00 

 

44,329.80 

Other assets 102,400.85 166,781.80 

Cash on hand, Bundesbank balances, balances with 
banks and checks 

15,808.61 93,550.85 

Total current assets 118,209.46 304,662.45 

  

  

Deferred income 2,929.39 9,842.95 

  

  

Deficit not covered by equity 686,702.09 135,410.63 
   

Total assets 1,136,170.95 699,812.54 
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LIABILITIES 

EUR 30. Jun 25 30. Jun 24 

   

Equity capital 
  

Subscribed capital 40,000,000.00 40,000,000.00 

Capital reserve 28,351,870.65 28,351,870.65 

Balance sheet loss 69,038,572.74 68,487,281.28 

Uncovered shortfall 686,702.09 135,410.63 

Total equity 0.00 0.00 

  

  

Provisions 
  

Other provisions 349,399.50 220,548.58 

   

liabilities   

liabilities from goods and services 91,410.51 401,763.96 

Other liabilities 695,360.94 77,500.00 

  

  

Total liabilities 1,136,170.95 699,812.54 
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3.2  Profit and Loss Account (HGB) 
FOR THE PERIOD FROM 1 JANUARY TO 30 JUNE 2025 

EUR H1 2025 H1 2024 

   

Sales revenue 0.00 0.00 

Other company income 33,171.29 1,719.50 

Depreciation   

On intangible assets and tangible assets 5,782.99 5,783.49 

Other operating expenses 359,081.40 573,705.58 

Interest and similar expenses 15,066.67 982.83 

Profit after tax -346,759.77 -578,752.40 

  

  

Annual deficit 346,759.77 578,752.40 

  

  

Loss carryforward from the previous year 68,691,812.97 67,908,528.88 

  

  

Balance sheet loss 69,038,572.74 68,487,281.28 
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3.3  Cash flow statement (indirect) 
FOR THE PERIOD FROM 1 JANUARY TO 30 JUNE 2025 

EUR H1 2025 H1 2024 

   

 Period result -346,759.77 -578,752.40 
+  Depreciation of fixed assets 5,782.99 5,783.49 
+  Increase in provisions 64,301.09 90,742.58 
-  Increase in inventories 0.00 -44,329.80 
+  Acceptance of trade receivables 0.00 740,000.00 
-  Increase in other assets not attributable to investing or 

financing activities 
-19,617.58 49,442.73 

-  Decrease in trade payables -127,374.24 -40,552.38 

+  Increase in other liabilities not attributable to investing 
or financing activities 

7,545.94 -9,500.00 

+  Interest expenses 13,755.56 982.83 

Cash flow from operating activities -402,366.01 213,817.05 
  

  

-  Payments for investments in intangible assets 0.00 -88,403.36 

+ Interest received 0.00 2,602.00 

2Cash flow from investing activities 0.00 -85,801.36 
  

  

+  Cash inflows from equity injections 0.00 200,000.00 

-  Payment from the repayment of bonds and  
(financial) loans 

301,311.11 -251,695.94 

-  Interest paid 0.00 0.00 

Cash flow from financing activities 301,311.11 -51,695.94 
  

  

 Cash-effective changes in financial resources (total 
cash flows) 

-101,054.90 76,319.75 

+  Cash funds at the beginning of the period 116,863.51 17,231.10 

Cash funds at the end of the period 15,808.61 93,550.85 
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3.4  Statement of changes in equity 
FOR THE PERIOD FROM 1 JANUARY TO 30 JUNE 2025 

 

 

Subscribed 
capital 

Capital reserve according to Section 272 
Paragraph 2 

Balance sheet 
loss 

of which not 
covered by equity 

Total equity 

 No. 1-3 HGB No. 4 HGB In total    

EUR EUR EUR EUR EUR EUR EUR 

As of January 1, 2024 40,000,000.00 27,815,889.00 335,981.65 28,151,870.65 -67,908,528.88 0.00 243,341.77 

Shareholder 
contributions 

  
200,000.00 200,000.00 

  

200,000.00 

Annual result 
  

  -783,284.09 
 

-783,284.09 

As of December 31, 
2024 40,000,000.00 27,815,889.00 535,981.65 28,351,870.65 -68,691,812.97 339,942.32 

0.00 

As of January 1, 2025 40,000,000.00 27,815,889.00 535,981.65 28,351,870.65 -68,691,812.97 339,942.32 0.00 

Shareholder 
contributions 

Annual result     -346,759.77  

0.00 

-346,759.77 

As of June 30, 2025 40,000,000.00 27,815,889.00 535,981.65 28,351,870.65 -69,038,572.74 686,702.09 0.00 
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4.1  General information on the half-year financial 
statements 
 
The half-year financial statements of LIBERO football finance AG 
were prepared based on the accounting principles of the German 
Commercial Code (HGB). In addition to these principles, the 
provisions of the German Stock Corporation Act (AktG) were also 
observed. 
Information that can be provided either in the balance sheet, the 
profit and loss account or in the notes is predominantly listed in the 
notes. 
The total cost method was chosen for the profit and loss statement. 
According to Section 267 Paragraph 3 Sentence 2 of the German 
Commercial Code (HGB), the company is considered a large 
corporation. 
The company’s half-year financial statements were prepared in 
German and EURO. 
 
Information on the identification of the company 
according to the registry court 
 
Company name according to the registry court:  LIBERO football 

finance AG 
 
Registered office according to the registry court:  Frankfurt am 
Main 
 
Register entry:  Commercial Register 
 
Register court:  Frankfurt am Main 
 
Register No.:  HRB 113072 
 
Continuation of the company 
 
Until the end of 2021, LIBERO football finance AG was a holding 
company that generated revenue solely from the provision of 
services for its former subsidiary. With the sale of the subsidiary, this 
income ceased. Since December 2021, LIBERO football finance AG 
has focused on providing management consulting services; two 
contracts were completed in the 2022 financial year and generated 
revenue of €100,000.00. 
In the course of the entry of a new majority shareholder initiated in 



 
 
 
 

      
                      2 4  
LIBERO FOOTBALL FINANCE AG 

 

Half Year Financial Report 2025 

December 2021 and implemented in February 2022, both the 
previous major shareholders and the new majority shareholder 
made contributions totaling EUR 336 thousand to the capital 
reserve, thereby also eliminating the balance sheet over-
indebtedness existing as of December 31, 2021. 
In March 2023, the previous majority shareholder sold a significant 
portion of its no-par value shares in LIBERO AG. The change in 
shareholder and personnel changes in the first half of 2023 marked 
the beginning of the strategic and organizational realignment of 
LIBERO football finance AG. The company is currently in the phase of 
its realignment as a holistic financial partner for European 
professional football companies and plans to launch a financing 
portal in the second half of 2025. The Management Board of LIBERO 
football finance AG expects that contracts for the first projects will 
be concluded in the second half of the 2025 financial year and that, 
as a result, positive results and cash flows from ongoing business 
activities can be achieved. In preparing the half-year financial 
statements as of June 30, 2025, the Management Board therefore 
assumes the company will continue as a going concern. However, 
since contracts have not yet been concluded to a sufficient extent, 
this represents a significant uncertainty regarding the company's 
continued existence. If sufficient revenue cannot be generated or 
sufficient liquid funds cannot be provided by the shareholders to 
cover ongoing costs, the company's continued existence would be 
jeopardized. Specifically, the company's medium-term financing 
and growth are to be secured through a capital increase in the third 
quarter of 2025, which was prepared at the Annual General Meeting 
on April 2, 2025. Furthermore, the company's continued existence 
depends on the Barcelona/Bridgeburg transaction described in the 
Management Report not resulting in significant financial burdens 
that the company cannot bear. 
 

4.2  Information on accounting and valuation 
methods 
 
Accounting and valuation principles 
The same accounting policies were applied in these interim 
financial statements as in the last annual financial statements. No 
changes to these policies have been made. 
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assets 
 
Fixed assets 
Acquired intangible assets were valued at acquisition cost and, if 
subject to wear and tear, reduced by scheduled depreciation. 
Scheduled depreciation was calculated on a straight-line basis 
based on the expected useful life of the assets. 
If impairment in value is expected to be permanent, extraordinary 
depreciation is carried out. 
Advance payments made on intangible assets (financing portal) 
were accounted for at the services invoiced up to the balance sheet 
date. 
 
Current assets 
Receivables and other assets were recorded at their nominal value 
or the lower fair value on the balance sheet date. For receivables 
whose collectability is subject to significant risks, specific 
allowances are made, and uncollectible receivables are written off. 
Liquid assets are valued at their nominal value. 
 
Deferred income 
Prepaid expenses include expenses that represent expenditure after 
the reporting date. 
 
liabilities 
 
Equity capital 
The subscribed share capital and the capital reserve according to 
Section 272 Para. 2 HGB are stated at nominal value. 
Provisions 
Other provisions take into account all identifiable risks and 
contingent liabilities and are recognized at the amount required to 
settle the obligation based on prudent commercial judgment. 
Provisions that are not expected to be settled until more than one 
year after the balance sheet date are discounted using the average 
maturity-dependent interest rates determined by the Bundesbank. 
 
liabilities 
Liabilities were recorded at the settlement amount. 
 
Deferred taxes 
To determine deferred taxes due to temporary or quasi-permanent 
differences between the commercial valuations of assets , liabilities, 
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and prepaid expenses and their tax bases, or due to tax loss 
carryforwards, these are valued using the company-specific tax 
rates at the time the differences are reversed, and the resulting tax 
burdens and reliefs are not discounted. Deferred tax assets and 
liabilities are offset against each other. The capitalization of any 
surplus deferred taxes is omitted in accordance with the applicable 
recognition option under Section 274 of the German Commercial 
Code (HGB). 
 
4.3  Information on the balance sheet 
 
Fixed asset analysis for the individual items of fixed assets 
 
The development of the individual items of fixed assets is shown in 
the following statement of fixed assets and relates to the redesign 
of the website and, in particular, to investments in the planned 
LIBERO financing platform:
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Statement of changes in fixed assets as of June 30, 2025 
 
 

  
Anschaffungs-

,
Herstellungs-

kosten

Zugänge Abgänge Umbuchunge
n

Anschaffungs-
,

Herstellungs-
kosten

kumulierte
Abschreibung

Abschreibung
Geschäftsjahr

Abgänge Umbuchunge
n

kumulierte
Abschreibung

Zuschreibung
Geschäftsjahr

Buchwert

01.01.2025 30.06.2025 01.01.2025 30.06.2025 30.06.2025
EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR

            

34.700,00 34.700,00 16.387,00 5.782,99 22.169,99 12.530,01

315.800,00 315.800,00 0,00 0,00 315.800,00
350.500,00 350.500,00 16.387,00 5.782,99 22.169,99 328.330,01

350.500,00 350.500,00 16.387,00 5.782,99 22.169,99 328.330,01

2. geleistete Anzahlungen
 Summe Immaterielle Vermögensgegenstände

 

 Summe Anlagevermögen

A. Anlagevermögen
 

I. Immaterielle Vermögensgegenstände
 

1. entgeltlich erworbene Konzessionen, gewerbliche 
Schutzrechte und ähnliche Rechte und Werte sowie 
Lizenzen an solchen Rechten und Werten
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Requests from deliveries and services 
Trade receivables include only one doubtful receivable, which was 
already fully written down in the previous year. 
 
Other assets 
Other assets include expected VAT refund receivables for the 2024 
fiscal year and the first half of 2025 totaling EUR 40,392.80 (previous 
year: EUR 150,318.39). A deposit of EUR 853.23 (previous year: EUR 
853.23) for office space rental is also reported. In addition, there are 
receivables from advance payments and overpayments totaling EUR 
61,154.82. All other assets have a remaining term of up to one year. 
 
Information on the class of shares 
 
Share capital 
The share capital of LIBERO football finance AG amounts to EUR 
40,000,000.00 as of June 30, 2025 (previous year: EUR 40,000,000.00) 
and is divided into 40,000,000 no-par value bearer shares with a 
notional share in the share capital of EUR 1.00 per share. 
 
Information on the authorized capital 
By resolution of the Annual General Meeting of April 2, 2025, the 
Management Board is authorized, with the approval of the 
Supervisory Board, to increase the share capital once or several times 
by up to EUR 20,000,000.00 against cash and/or non-cash 
contributions, whereby the subscription rights of shareholders may 
be excluded. 
 
Further information on resolutions regarding capital measures and 
other resolutions of the Annual General Meeting on April 2, 2025, can 
be found on the company's website. 
 
Development of capital reserves 
In March 2024, a shareholder, with the approval of the Management 
Board, made a voluntary contribution to the capital reserve pursuant 
to Section 272 Paragraph 2 No. 4 of the German Commercial Code 
(HGB) in the amount of EUR 200,000.00 to strengthen the capital base 
and as a sign of the owners' confidence in the company. 
 
Information and explanations on provisions 
Other provisions primarily relate to financial statement and audit 
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costs amounting to EUR 87,243.50 (previous year: EUR 90,053.48), 
unbilled supervisory board remuneration amounting to EUR 177,156.00 
(previous year: EUR 89,656.00), and legal advice and other expenses 
totaling EUR 85,000.00 (previous year: EUR 40,839.10). All provisions 
have a remaining term of up to one year. 
 
Information and explanations on liabilities 
Liabilities primarily consist of trade accounts payable amounting to 
EUR 91,410.51 (previous year: EUR 401,763.96) and other liabilities 
amounting to EUR 695,360.94 (previous year: EUR 77,500.00), each with 
a remaining term of up to one year. Other liabilities include short-term 
loans amounting to EUR 687,815.00 (previous year: EUR 77,500.00). 
Tax liabilities amounting to EUR 7,545.94 (previous year: EUR 0.00) 
relate to sales taxes for the previous year. 
 
4.4  Information on the profit and loss account 
 
Breakdown of sales revenue 
No sales revenue was generated in the reporting period or in the 
previous year. 
 
Other company income 
Other operating income amounting to EUR 33,171.29 mainly consists of 
the release of provisions. 
 
Other operating expenses 
Other operating expenses mainly consist of legal and consulting fees 
amounting to EUR 159,236.98 (previous year: EUR 389,023.87), 
supervisory board remuneration amounting to EUR 56,250.00 
(previous year: EUR 56,250.00), external services and work amounting 
to EUR 6,284.50 (previous year: EUR 41,851.94), closing and audit costs 
amounting to EUR 39,761.46 (previous year: EUR 34,191.97), late 
payment surcharges amounting to EUR 50,000.00 (previous year: EUR 
0.00), and other operating expenses amounting to EUR 47,548.46 
(previous year: EUR 52,387.80). 
 
Interest and similar expenses 
 
Interest expenses result primarily from interest expenses for the use 
of loans. 
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4.5  Other information 
 
Liabilities 
There are no liability relationships according to Section 251 HGB. 
 
Transactions and other financial obligations not included in the 
balance sheet 
Transactions and other financial obligations not included in the 
balance sheet as of June 30, 2025, are as follows: 
 

Other financial 

obligations 

Amount of total 

obligations 

Explanations 

Rental agreements EUR 853.23 Rent office space 

 
 
Employees 
No employees were employed in the reporting period up to June 30, 
2025. 
 
Members of the Board 
The company's business was managed by the following persons 
during the reporting period from January 1 to June 30, 2025: 

Dr. Achim Illner 
(from 1 February 2024 to 31 July 
2025 

practiced 
profession: merchant 

 
As of July 1, 2025, Dr. Dirk Rogowski was appointed to the Board of 
Management: 
 

Dr. Dirk Rogowski 
(from July 1, 2025) 

practiced 
profession: merchant 

Remuneration of the Executive Board 
The Executive Board received remuneration of EUR 75,000 plus VAT 
until June 30, 2025, as well as an advance payment of EUR 12,500 plus 
VAT for July 2025. The Executive Board did not receive any variable or 
performance-related remuneration during the reporting period. 
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Members of the Supervisory Board 

The following persons were members of the Supervisory Board during 
the reporting period: 
 

Klaus 
Brüggemann Chairman practiced 

profession: 

Sports 
entrepreneur and 
lecturer 

Prof. Dr. Carl 
Heinz Daube Deputy Chairman practiced 

profession: university lecturer 

Roland Bischof Member practiced 
profession: 

Independent 
consultant in the 
football industry 

 

During the reporting period, the members of the Supervisory Board 
served on the supervisory boards or other supervisory bodies of the 
following other companies: 
Prof. Dr. Carl Heinz Daube : 
- Bantleon Invest Kapitalverwaltungsgesellschaft mbH, Hanover, 
Supervisory Board 
The remaining members of the Supervisory Board do not hold any 
other supervisory board offices. 

Remuneration of the Supervisory Board 
The members of the Supervisory Board will receive remuneration of 
EUR 56,250.00 for their services for the reporting period ending June 
30, 2025. These expenses were included in other provisions. 
 
Group affiliation 
There is no group affiliation as of June 30, 2025. 

Auditor's fee 
The auditor's fee, Mazars GmbH & Co. KG, Berlin, for the 2025 annual 
audit, recorded as an expense in the reporting period up to June 30, 
2025, amounts to EUR 7,500.00 and was recorded as a provision. 
Furthermore, expenses of EUR 17,902.61 relating to the accounting 
period were recorded for the 2023 annual financial statement audit. 
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4.6  Supplementary report 
In order to maintain and secure liquidity, additional subordinated 
loans amounting to EUR 200 thousand were taken out after June 30, 
2025, until the date of this report. 
 
Declaration on the Corporate Governance Code 
made permanently available on the LIBERO football finance AG 
website. 
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5 .  INSURANCE OF THE LEGAL 
REPRESENTATIVES 

 
To the best of our knowledge, we declare that, in accordance with the 
applicable accounting principles and in compliance with generally 
accepted accounting principles, the half-yearly financial statements 
give a true and fair view of the assets, liabilities, financial position and 
profit or loss of the company, and that the combined management 
report includes a fair review of the development and performance of 
the business and the position of the company, together with a 
description of the principal opportunities and risks associated with 
the expected development of the company. 

Frankfurt am Main, August 29, 2025 

Dr. Dirk Rogowski 

board 
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LIBERO FOOTBALL FINANCE AG  
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60329 Frankfurt am Main  
Germany 
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Dr. Dirk Rogowski 

CHAIRMAN OF THE SUPERVISORY BOARD:  
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This report has been prepared with the utmost care. Nevertheless, 
rounding, transmission, typesetting, or printing errors cannot be 
ruled out. 

Forward-looking statements and forecasts in this report are 
estimates based on current information. Should the assumptions 
made prove unfounded, results may differ from the forecasts made 
in this report. 
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