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LIBERO FOOTBALL FINANCE AG

REPORT OF THE
SUPERVISORY BOARD

Dear Shareholders

The Supervisory Board of Libero Football Finance AG (the "Company")
hereby presents its report on its activities in the 2024 financial year.
The report focuses in particular on the cooperation with the
Management Board, the main topics discussed at the Supervisory

Board meetings, and the audit of the annual financial statements.

The 2024 fiscal year was marked by the realignment of the Company.
Since changing its name, business purpose, and ownership structure
in 2023, the Company has been pursuing its development into an
international specialist in working capital financing for soccer
companies, an innovator in the establishment of a marketplace for
soccer financing, and a provider of other services in this exciting and

rapidly growing market.
Continuous dialogue with the Management Board

In the past fiscal year 2024, the members of the Supervisory Board
duly performed the duties incumbent upon them in accordance with
the law, the Articles of Association, and the Rules of Procedure. In
particular, the Supervisory Board carefully monitored the work of the
Management Board and supported it in its management and in

important business events.

The Executive Board and the Supervisory Board consulted each other
on business development, corporate policy, and planning. The
members of the Supervisory Board were involved in all decisions of
fundamental importance to the company. The cooperation was

characterized by regular exchanges.
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At the Supervisory Board meetings, the Management Board provided
the Supervisory Board with comprehensive information on the
situation and development of the company. In doing so, it
coordinated the strategic direction of the company and, in particular,
significant individual measures with the Supervisory Board. The
members of the Supervisory Board had sufficient opportunity to
critically examine the reports and proposed resolutions of the
Management Board and to satisfy themselves that the Management

Board was conducting the company in accordance with the rules.

Outside of meetings, the members of the Supervisory Board were
regularly and promptly informed in reports on, among other things,
the course of business, the liquidity, balance sheet, and earnings
situation, issues relating to corporate planning, opportunities and
risks, and significant individual topics, in particular the Barcelona

complex.

Six meetings were held in 2024, on January 18, 2024, January 31, 2024,
February 9, 2024, March b5, 2024, August 5, 2024, and September 17,
2024.

All members attended these meetings. Where necessary, the
committee also passed resolutions between regular meetings by

way of circular resolutions.

Focus of the Supervisory Board meetings

At the meeting on January 18, 2024, Klaus Briggemann was elected
Chairman of the Supervisory Board and Prof. Dr. Daube was elected
Deputy Chairman. At the meeting on January 31, 2024, Dr. Achim Iliner
was appointed as the new member of the company's Executive

Board. At the meeting on February 9, 2024, his predecessor, Dominik
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Heer, was dismissed. At the meeting on March 5, 2024, together with
the Management Board and other guests, the status of the company,
the interim status of the platform, and the status of the Barcelona
deal and the filing of the Habib lawsuit were discussed and decided
upon. At the meeting on August 5, 2024, the stock purchase
agreement was approved and ECIJA was authorized to conclude it.
The meeting on September 17, 2024, focused on the status of the

company and current issues.

The Supervisory Board also determined that the risk management
system complies with legal requirements. The Supervisory Board was
kept informed of any risks that could jeopardize the company's
continued existence, as described in the management report, and of
how these were being managed by the Executive Board. No review of

interim financial reports was carried out.

Due to its small size, the Supervisory Board has decided not to form

any Supervisory Board committees.

2024 annual audit

The audited annual financial statements for 2024 were not published
on the originally scheduled date (April 30, 2025). The delay was mainly

due to three factors:

First, the complex legal developments in connection with the
Barcelona/Bridgeburg transaction, in particular the merger of
Bridgeburg Invest S.L. into Barga Produccions S.LU, which became
known in March 2025, had to be carefully assessed from a legal
perspective. This development had a direct impact on the risk

assessment and required additional external opinions.



Financial Report 2024

7

LIBERO FOOTBALL FINANCE AG

Second, the preparation of the financial statements was closely
linked to the capital increase resolved in April 2025, the
implementation of which was delayed. This measure, which was
significant for the going concern assumption, had to be appropriately

taken into account in the preparation of the financial statements.

Third, a change in the Executive Board took place on July 1,2025. The
handover process between the previous CEQO, Dr. Achim lliner, and his
successor, Dr. Dirk Rogowski, required a final review and approval by

the new Executive Board.

The annual financial statements and management report as of
December 31, 2024, were prepared by the Management Board in
accordance with the provisions of the German Commercial Code.
The audit by Forvis Mazars GmbH &amp; Co. KG
Wirtschaftsprafungsgesellschaft Steuerberatungsgesellschaft was
carried out in accordance with German principles of proper auditing.
However, due to the ongoing audit impediment caused by the
pending Barcelona complex, the audit could not be completed with

the issuance of an audit opinion.

The documents were made available to the members of the
Supervisory Board in good time. At the balance sheet meeting on
August 14, 2025, the auditor reported comprehensively on the results
of the audit and answered the questions of the Supervisory Board. The
Supervisory Board has reviewed and approved the annual financial
statements prepared by the Management Board and the
management report; the annual financial statements are therefore

deemed to have been adopted.
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The remuneration report was prepared jointly by the Management
Board and the Supervisory Board in accordance with Section 162 of
the German Stock Corporation Act (AktG) and audited separately by

the auditor.
Changes to the Executive Board and Supervisory Board

In the 2024 reporting year and in the subsequent period until the
preparation of the management report, there were several changes

in the company's executive bodies.
Executive Board

By resolution of the Supervisory Board on January 31, 2024, Dr. Achim
llner was appointed sole member of the Management Board of
LIBERO football finance AG with effect from February 1, 2024. He
succeeded Dominik Heer, who was dismissed by resolution of the

Supervisory Board on February 9, 2024.

On July 1, 2025, Dr. Dirk Rogowski was appointed by the Supervisory
Board as the new Chairman of the Management Board of the
company. Dr. lliner stepped down from the Management Board as
planned on July 31, 2025, after an orderly handover to his successor.
The Supervisory Board would like to express its sincere thanks to Dr.
Achim lliner for his dedicated service as the sole member of the
company's Management Board during a period marked by complex
legal, structural, and financial challenges ( ) Under his leadership, the

company was stabilized in key areas and positioned for the future.
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The foundations for the capital measures now pending and the

development of the operating business were laid during this period.

Supervisory Board

In December 2023, both Mr. Kenyon and Mr. Hoffer resigned from their
positions on the Supervisory Board. At the request of the company,
the Frankfurt am Main Local Court appointed Mr. Klaus Braggemann
and Mr. Roland Bischof as new members of the Supervisory Board by
resolution dated January 18, 2024. Together with Prof. Dr. Carl Heinz
Daube, who remained on the board, they formed the new Supervisory
Board. At the subsequent constituent meeting, Klaus Briggemann
was elected Chairman of the Supervisory Board and Prof. Dr. Carl

Heinz Daube was elected Deputy Chairman.

The Annual General Meeting on April 2, 2025, confirmed the court
appointment of Mr. Briggemann and Mr. Bischof by ordinary election

with a large maijority.

At the meeting on March 5, 2024, together with the Executive Board
and other guests, the status of the company, the interim status of the
platform, the status of the Barcelona Deal, and the filing of the Habib
lawsuit were discussed and decided upon. At the meeting on August
5, 2024, the Stock Purchase Agreement was approved and ECIJA was
authorized to conclude the agreement. The meeting on September
17, 2024, focused on the status of the company and current issues. At
the meeting on January 30, 2025, with the Executive Board and the
auditor, the 2023 annual financial statements were discussed and
approved without an audit opinion. Furthermore, a legal opinion was

discussed, stating that there are no fundamental concerns regarding
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the proceedings. On July 1, 2025, Dr. Dirk Rogowski was appointed

Chairman of the Executive Board of Libero Football Finance AG.

Outlook

For the current 2025 financial year, the company will continue to
pursue its realigned corporate strategy as an international specialist
and innovator in the development of a marketplace for football
financing and other services for football clubs, as well as an investor
in football companies, in order to achieve a sustainable increase in
the value of the company and thus economic success. The
Supervisory Board believes that the company is well positioned to
achieve this and is confident about the future development of the

company.

Frankfurt am Main, August 14, 2025
Klaus Briggemann

Chairman of the Supervisory Board
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2.1 BASIS OF THE COMPANY

LIBERO football finance AG, based in Frankfurt am Main (hereinafter
referred to as "LIBERO AG"), operated under the name RAVENO Capital
AG until July 10, 2023. RAVENO Capital AG had been operating as a
consulting and investment company since its realignment in the 2022

fiscal year.

In March 2023, the previous majority shareholder sold 35,686,900
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) as part of voting right notifications. Reference is
made here to the disclosures to be made in this regard in
accordance with Section 160 (1) No. 2 of the German Stock
Corporation Act (AktG) in the notes to the financial statements of
LIBERO AG. 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 Management Board.

Specifically, the change from the 2023 to the 2024 fiscal year brought
about 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 new members were appointed to the Supervisory Board

and confirmed by the court on January 18, 2024:

e Mr. Klaus Briggemann (os new Choirmon), businessman,
Berlin

e Mr. Roland Bischof, businessman, Berlin

The contractual term of office of Mr. Dominik Heer as member of the
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Management Board also ended on December 31, 2023. At its meeting
on January 29, 2024, the newly constituted Supervisory Board
appointed Dr. Achim lliner, businessman, Essen, , as the new sole
member of the Management Board of the company with immediate
effect. On July 1, 2025, Dr. Dirk Rogowski was appointed by the
Supervisory Board as a member of the Management Board and new
Chairman of the Management Board of the company. Dr. lliner
stepped down from the Management Board as planned on July 3],

2025.
Business model and strategic orientation

The strategic and organizational realignment of LIBERO AG began with
the change of shareholders and changes in the company's
management bodies at the end of the first half of 2023. As a
comprehensive partner, the company offers professional services
and business consulting for European professional soccer clubs. In
this context, there are concrete plans to develop and operate a
business-to-business (B2B) platform for football financing and other
services (e.g., sponsorship, marketing, and PR) for football clubs. The
launch of this platform is planned for the second half of 2025.
European football clubs, primarily from the 1Ist to 3rd leagues, 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.
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22 ECONOMIC FRAMEWORK CONDITIONS AND
INDUSTRY SITUATION FOOTBALL MARKET

According to the Kiel Institute for the World Economy (Ifw), global
production grew by 2.7% in 2024. For the current year 2025 , the IfW
expects a slight upturn with global gross domestic product rising by
2.9%. According to the forecast, global growth is likely to stabilize at

this level in 2026 (also 2.9%).

By comparison, the advanced economies are recording lower growth.
This group, which includes the US, Japan, and the eurozone countries,
achieved growth of 1.6% in 2024, with growth of 1.7% forecast for the
current year 2025. Growth is also expected to remain at a similar level

in 2026, at 1.7%.

In the eurozone, momentum once again lagged significantly behind
the global average. In 2024, slight growth of 0.6% was recorded. For
the current year 2025, the IfW expects a stronger increase to 1.2%.
Growth of 12% is also expected for 2026. This development reflects a
stabilization of the domestic economy amid ongoing external
headwinds, particularly from global trade policy uncertainty. (Source:

Kiel Economic Report Q2/2025)

The European soccer market continues to grow dynamically. Despite
a challenging economic environment characterized by below-
average overall economic development and rising costs, the sector
recorded revenue growth of 8% to €38 billion in the 2023/24 season,
according to Deloitte’'s Annual Review of Football Finance 2024—a

new record. , this development is being driven by increasing
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professionalization of clubs, higher commercial revenues, particularly
from sponsorship and stadium use, and modernization measures at

large arenas.

The five largest European leagues (Premier League, Bundesliga,
Laliga, Serie A, Ligue 1) — the so-called "Big Five" — generated a
combined total of €204 bilion (previous year: €19.6 billion),
exceeding the €20 bilion mark for the first time. Commercial
revenues for these leagues totaled €8 billion (+6%), driven in
particular by England and Italy. Revenues from match operations rose
to €3 billion, while TV revenues increased slightly to €9.4 billion (+1%).
Despite inflation-related cost increases, the leagues managed to
reduce their average personnel expense ratio to 64%, a sign of
improved cost control. The aggregate operating profit of the "Big Five'

leagues was again €0.6 billion.

The Premier League maintained its leading position with revenues of
€7.4 billion (+6%). The Bundesliga, on the other hand, was the only top
league to see a decline in revenue (down 1% to €3.8 billion), due to
faling attendance figures following high-profile relegations.
Nevertheless, its personnel expense ratio remained low at 58%, and it

achieved a positive operating result of €170 million.

Real Madrid set a symbolic milestone: with revenue of €1.045 billion, it
became the first single club to exceed the billion-euro mark — helped
by increased matchday revenue, stadium modernization () and a
major sponsorship deal with HP. Liverpool FC also benefited from

infrastructure investments.
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These developments not only underscore the financial recovery
following the COVID-19 pandemic, but also point to the growing
appeal of soccer as an investment class in its own right. The market
is experiencing growing interest from private equity investors and
strategic players, particularly from the US and Saudi Arabia. US
investors now hold stakes in more than a third of the "Big Five" clubs.
Investment banks such as Goldman Sachs are also actively involved

as financing partners.

Saudi Arabia continues to pursue an expansive soccer strategy: after
spending approximately USD 5 billion on sports sponsorship in 2023,
around USD 10 billion was spent on player transfers to the Saudi
league for the 2023/24 season alone — the majority of these funds
went to European clubs, impressively confirming the international

appeal of the European market.

The DFL's new TV rights deal starting in 2025/26, worth €11 billion per
season (slightly above the previous period), also provides planning
security for the Bundesliga and a moderately positive outlook. This
means that European soccer remains economically robust and
continues to attract investors, sponsors, and spectators worldwide.
(Sources of data in this section: Deloitte Annual Report of Football

Finance 2024 and 2025 and the DFL)
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2.3 BUSINESS DEVELOPMENT

LIBERO AG did not yet engage in any operational business activities in
the 2024 financial year. Activities were initially limited to strategic and
organizational measures relating to the realignment of the company
and to the fulfillment of obligations arising from commercial, stock
corporation, and stock exchange law. Furthermore, the year 2024 was

significantly influenced by two topics:

LIBERO AG continued to develop its Libero Exchange platform. The
planned offering represents a significant innovation in the
financing and services landscape for professional soccer clubs,
as it enables them to manage their financial and other challenges
in a coordinated, strategic, and cost-effective manner for the first
time. In a previously unstructured market often characterized by
high costs and ad hoc solutions, LIBERO Exchange will offer a range
of functions and tools to quickly and cost-effectively implement
financing, sponsorship, and other requests from clubs. Through a
holistic approach to addressing the financial needs of clubs,
LIBERO Exchange can create real added value by, for example,
providing matching support for potential deals, ratings, and
professional advisory services. The focus is not only on player
transfer financing, but also includes other key areas such as
media rights financing, sponsorship, and infrastructure.

Under an agreement dated August 11, 2023, LIBERO football finance
AG originally agreed to acquire a 9.8% stake in Bridgeburg Invest
S.L, Barcelona, Spain, for a purchase price of EUR 40 million. The
financing was secured by a backstop agreement with an external
wealthy private individual, . However, the transaction did not take
place due to non-performance by the guarantor. As a result,
Barca Produccions S.L. filed a lawsuit against LIBERO in January

2024 for payment of the purchase price. LIBERO, in turn, initiated
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legal proceedings against both the guarantor and Barca for

breach of contract.

A first decisive step toward risk reduction was taken in August
2024, when a third party, Aramak Servicios de Cdaterin SLU,
acquired the 6.14% shares originally intended for LIBERO for EUR 25
million. LIBERO's corresponding obligations arising from this
partial amount were mutually waived by agreements dated
August 6, 2024. A standstill agreement was reached for the
remaining EUR 15 million to enable a solution to be found with FC
Barcelona by the end of 2024. Although a final agreement was
not reached in December 2024, partly due to internal
prioritization at FC Barcelona in connection with regulatory
requirements imposed by La Liga, LIBERO's legal situation has
improved significantly since then. In June 2025, the merger of
Bridgeburg Invest S.L with Barca Produccions S.LU. (now: Barca
Media) was completed in the Spanish commercial register. Under
Spanish law, this merger results in an objective legal impossibility
of the originally agreed performance (transfer of the specific
shares in Bridgeburg Invest), as the target company no longer
exists. A legal opinion dated June 2025 confirms that LIBERO has
only a low risk of having to acquire shares in the new company
as a substitute, as there is neither a contractual basis nor any
culpable conduct on the part of LIBERO. Rather, the merger was
carried out by the other party without LIBERO's consent, contrary

to the contractually agreed obligations to cooperate.

This new legal situation leads to a significant reduction in the

remaining risk from the Barcelona transaction. LIBERO's argument for
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releasing itself from the payment obligation is now legally sound and
also promising in terms of litigation, as it is based on the principle of
impossibility (Art. 184 Codigo Civil), breaches of fiduciary duty, and
the structural collapse of the contractual basis. LIBERO's primary goall

remains to reach an amicable settlement with Barca.

At the same time, proceedings against the guarantor in breach of
contract in Barcelona are continuing. In July 2025, the competent
court ruled that the defendant had not submitted its defense in the
proper form. LIBERO can therefore currently pursue its claims for

damages without any procedural obstacles.

Overall, the Management Board considers the development of the
Barcelona transaction to be substantially exonerating. The now
documented impossibility of performance and the favorable

development of the proceedings reduce the existing risks.
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Delay in the publication of the 2024 annual financial statements

The 2024 annual financial statements were not published on the
originally targeted date (April 30, 2025). The delay is attributable to

several factually comprehensible and objectively justifiable factors:

1. Dynamic legal developments relating to the Barcelona transaction
During the first half of 2025, there were significant new legal
developments in connection with the so-called
Barcelona/Bridgeburg transaction. In particular, the intended merger
of Bridgeburg Invest S.L. with Barga Produccions S.L.U. was announced
in March 2025, which significantly changed the legal assessment of
the existing lawsuit against the company. Additional time was
required to fully review this development and substantiate it with
external expert opinions. The aim was to incorporate the effects of the
improved legal situation into the annual financial statements in @

valid and documented manner.

2 Capital measure in connection with the

Annual General Meeting on April 2, 2025
At its Annual General Meeting on April 2, 2025, the company resolved
a capital increase that is of central importance for financing the
operational expansion. This measure was originally intended to be
implemented immediately after the Annual General Meeting. Due to
structural and capital market law coordination, implementation was
delayed but is expected to be completed in the course of the third
quarter of 2025. The close connection between this measure and the
going concern assessment required its inclusion in the annual

financial statement process at a specific point in time.
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3. Change in the companys Management Board
Dr. Dirk Rogowski was appointed as the new Chairman of the
Executive Board with effect from July 1, 2025. The previous CEO, Dr.
Achim lliner, will leave the company on July 31, 2025. The handover
and the associated induction and review processes had an impact
on the timing of the preparation of the financial statements. A proper
familiarization of the new Management Board with the complex
issues — 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 above reasons are
objectively understandable and were made in the best interests of
the company. The postponement was necessary to ensure reliable
and accurate reporting. In the opinion of the Management Board, it
would not have been appropriate to publish the 2024 annual financial

statements before the above-mentioned issues had been resolved.

2.4 NET ASSETS, FINANCIAL POSITION, AND RESULTS OF
OPERATIONS

LIBERO football finance AG did not record any revenue in the 2024
fiscal year as the company is still in the operational start-up phase.
The expense structure was dominated by project-related costs in
connection with the preparation and development of the
LIBEROEXCHANGE digital platform, as well as legal and consulting

expenses.
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Earnings before interest and taxes (EBIT) amounted to TEUR -777 in the
past fiscal year, falling short of the forecast of TEUR -600. The net loss
for the year amounted to TEUR -783, with the largest items being legal
and consulting costs and organizational overheads. Fixed assets
increased significantly to a total of TEUR 334, mainly due to
investments and advance payments made in connection with the
technological and strategic preparation of the LIBERO-Exchange

platform.

As of December 3], 2024, the company reported negative equity of
approximately TEUR -340. However, this deficit is fully covered by

subordinated loans amounting to TEUR 372.

The company was financed primarily from two sources in the
reporting year: In the first half of 2024, cash and cash equivalents from
the collection of existing receivables from the previous period were
added. In addition, a payment of EUR 200 thousand was made to the
capital reserve and the subordinated loan was increased by EUR 47
thousand, which contributed significantly to securing solvency and

balance sheet stability.

Receivables and other assets mainly result from VAT receivables from
the tax office that arose in connection with activities in previous

periods.

The Annual General Meeting on April 2, 2025, confirmed the course of
action and approved key measures to strengthen the equity base,
including, in particular, a cash capital increase to be implemented in

the further course of 2025. The capital measure serves to finance the
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operational expansion and represents a significant milestone in the

further development of the company.

2.5 FORECAST, OPPORTUNITIES, AND RISKS

The continued existence of the company essentially depends on the
successful launch and implementation of its new corporate purpose,
the football financing business, the absence of any significant
financial burdens arising from the Barcelona/Bridgeburg transaction,
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

In fiscal year 2024, EBIT (annual earnings before taxes and interest)
was used for the operational management of the company . The

equity ratio was mainly used to manage the capital structure.

With the realignment of LIBERO AG, the Management Board will focus
on the financial indicators presented below when managing the
operating business after the launch of the financing platform. The two
most important financial performance indicators (KPls) used to
measure performance are gross margin and EBIT. Gross margin is the
difference between revenue and the directly attributable costs of the

services provided, divided by revenue.

‘From the management's point of view, gross margin is the most

appropriate indicator for evaluating the operating performance of

the company in all business areas. It represents the core operating
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result of a company, independent of administrative expenses, other
operating income not derived from the core business, and non-

operating factors such as interest, depreciation, and taxes: ft
Non-financial performance indicators will continue to not be used.

EBIT of approximately minus €650 thousand 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 now expects the operating business, including the new LIBERO-
Exchange portal, to start after the planned capital increase has been

implemented at the end of the third quarter of 2025.
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Risk management system

Risk management and control are very important to LIBERO AG. Risk
management is geared toward identifying risks as early as possible.
Appropriate measures are taken to minimize operational losses and
avert risks that could jeopardize the company's continued existence.
LIBERO is currently still a small company; as the Management Board is
actively involved in day-to-day business, no complex communication
and reporting structures are required to alert the Management Board

to risks.

Our risk management system in the broader sense comprises an
internal monitoring system, a management information system,
preventive measures, and a risk management system in the narrower
sense. The internal control system serves to ensure that business
processes run smoothly. It consists of organizational preventive
measures (e.g, guidelines and work instructions) and internal
controls. LIBERO's internal management information system identifies
risks as early as possible so that active countermeasures can be
taken. Regular analyses and forecasts of earnings and liquidity
developments during the year are particularly important for the early

detection of risks.
Risk management for process risks

Due to its importance, the company has set up a risk management
system for ongoing legal proceedings. This initially involves identifying
risks and then assessing their probability of occurrence and financial
consequences for the company. This also includes assessments of
the timing and progress of the proceedings. Highly qualified legal
advisors from major international law firms are commissioned to
manage the risks. The assessment of risks is reviewed and updated

on an ongoing basis in cooperation with legal advisors and based on
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information from LIBERO AG's network partners in the soccer industry,
taking into account the passage of time and new findings.
Furthermore, the Supervisory Board is regularly informed by the

Management Board about the status of legal risks.

Risks associated with financial instruments are presented in the last

subsection.
Risks that could jeopardize the company's continued existence

LIBERO AG is currently still in the phase of realigning itself as a
comprehensive partner for European professional soccer companies.
The Management Board of LIBERO AG expects that the launch of the
LIBERO Exchange platform in the 2025 financial year will enable the
company to acquire clubs as customers and broker contracts for
financing and other projects, resulting in positive results and cash
flows from ongoing business activities. However, as a sufficient
number of contracts have not yet been concluded, this represents a
significant uncertainty in relation to the company's continued
existence. If sufficient sales revenues cannot be generated or
sufficient liquid funds cannot be made available by the shareholders
to cover ongoing costs, the continued existence of the company is at
risk. Ultimately, the company's continued existence depends on the
Barcelona/Bridgeburg transaction described above not giving rise to
any significant financial burdens that the company cannot bear and
on the capital increase planned for the third quarter of 2019/20 ( )
being successfully implemented, as expected by the Management

Board.
Financial risk management

In order to strengthen equity, improve liquidity and signal
shareholders’' confidence in the company, a voluntary payment of

EUR 200 thousand was made to the company's free capital reserves
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in March 2024 with the approval of the Management Board in
accordance with Section 272 (2) No. 4 of the German Commercial
Code (HGB), and in the fourth quarter of 2024, a subordinated loan
was increased to EUR 290 thousand. In 2025, further subordinated

loans amounting to EUR 500 thousand were taken out.

The following subsection deals with the risks and opportunities of

credit, interest rate, currency, and tax management:

LIBERO does not have any hedging instruments and only has normal
trade receivables and payables. Due to the current limited scope of
business and business model, the Management Board does not
expect to use more complex financial instruments in the future. The

main risk at present is therefore the basic liquidity risk.

Liquidity risk refers to the risk that LIBERO will have difficulties in
meeting its short-term obligations due to a lack of funds. LIBERO's
business activities in fiscal year 2024 were financed by inflows from
net working capital and loans. Liquidity for the current fiscal year 2025
was secured by new loans, also with subordination, and liquidity is
also to be secured in the longer term by the planned capital increase

in the third quarter of 2025.

The Management Board is confident that sufficient funds will continue
to be available to finance business activities in the future and is in
close contact with LIBERO shareholders who are potentially and

actually willing to provide financing.

As part of its liquidity management, LIBERO determines its financing
requirements on the basis of short- and medium-term liquidity
planning. The relevant planning factors taken into account include
investments in the platform to be developed, sales development, and
development of expenses for the stock exchange listing and

administration.
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Opyportunity report

LIBERO operates in an exciting growth market, the market for soccer
financing. This market offers great opportunities, but there are market
access restrictions due to a special focus on insiders in the soccer
industry, which is particularly pronounced compared to traditional
markets. LIBERO has an excellent network in European professional
soccer and is therefore ideally positioned to exploit the objectively
interesting market opportunities that undoubtedly exist for the benefit

of the company and its shareholders.
Overall statement on the future development of LIBERO

In management's opinion, despite the uncertainties typically
associated with strategic, organizational, and personnel realignment
and the development of new business models, as well as the risks
mentioned above that jeopardize the company's continued
existence, the potential and opportunities for the company's

sustainable positive development outweigh these risks.
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2.6 DISCLOSURES PURSUANT TO SECTION 289A HGB

Composition of subscribed capital

As in the previous year, the company's subscribed capital amounted
to EUR 40,000,000.00 as of December 31, 2024. The share capital is
divided into 40,000,000 no-par value bearer shares with a
proportionate amount of EUR 1.00 per share. All shares carry the same
rights and obligations. Each share grants one vote at the Annual
General Meeting and determines the shareholders’ share in the

company's profits.

Restrictions on voting rights or the transfer of shares

According to the Articles of Association, there are no restrictions on
voting rights or the transfer of shares. We are also not aware of any

such agreements between shareholders.

Holdings in capital exceeding 10% of the voting rights

See disclosures in the notes.

Shares with special rights conferring control

There are no shares with special rights conferring control.

Type of control over voting rights if employees hold shares in the
capital and do not exercise their control rights directly

If LIBERO issues shares to employees as part of an employee share
program, the shares are transferred directly to the employees. The
beneficiaries can exercise the control rights to which they are entitled
from the employee shares in the same way as other shareholders, in
accordance with the statutory provisions and the provisions of the

Articles of Association. There is currently no employee share program.
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Statutory and statutory provisions governing the appointment and

dismissal of members of the Management Board and amendments
to the Articles of Association

The appointment and dismissal of members of the Executive Board
are governed by the German Stock Corporation Act and the Articles
of Association. Accordingly, members of the Executive Board are
appointed by the Supervisory Board for a maximum term of five years.
Repeated appointment or extension of the term of office, in each case
for a maximum of five years, is permitted. The Supervisory Board
decides on the appointment and dismissal of members of the
Executive Board. If the Executive Board consists of only one member,
the company is represented by that member alone. In all other cases,
if there are several members of the Executive Board, the company
shall be represented by two members of the Executive Board acting
jointly or by one member of the Executive Board acting jointly with a
proxy. The Supervisory Board may grant members of the Executive
Board powers of representation that deviate from this. In particular,
the Supervisory Board may grant individual members of the Executive
Board the power of sole representation. Furthermore, it may generally
or in individual cases release individual members of the Executive
Board from the prohibition on multiple representation pursuant to
Section 181, 2nd case of the German Civil Code (BGB). Section 112 of
the German Stock Corporation Act (AktG) remains unaffected. If a
required member of the Executive Board is missing, a replacement
shall be appointed by a court in urgent cases at the request of a party

involved.

Amendment of the Articles of Association

In accordance with Section 179 of the German Stock Corporation Act
(AktG), amendments to the Articles of Association shall be made by
resolutions of the Annual General Meeting.



Financial Report 2024

32

LIBERO FOOTBALL FINANCE AG

Powers of the Management Board to issue or repurchase shares —
Annual General Meeting on April 2, 2025

The resolutions of the Annual General Meeting on February 20, 2019,
including those on authorized capital and conditional capital, all

expired on February 19, 2024.

On April 2, 2025, the Annual General Meeting of LIBERO football finance
AG for the 2023 fiscal year was held in Frankfurt am Main. The
shareholders voted on a total of twelve agenda items, including, in
particular, important decisions on the future capital structure of the

company.

The Annual General Meeting focused on two key capital measures,

each of which was approved by more than 82% of the votes cast:

e The implementation of a cash capital increase to strengthen
the equity base (item 7 on the agenda). The aim of this
measure is to further secure the financing of the operational
build-up and improve the company's strategic positioning.

e The creation of new authorized capital 2025/ with the option
of excluding subscription rights and the corresponding
amendment to the Articles of Association (item 8 on the
agenda). This gives the Management Board additional

flexibility for future capital measures.

Both resolutions form the basis for the capital increase planned for
the third quarter of 2025, which is in preparation at the time of

reporting.
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Other resolutions included the discharge of the Management Board
and Supervisory Board, the appointment of the auditor for the 2024
fiscal year, and personnel changes to the Supervisory Board. The
candidates proposed by the management, Mr. Klaus Briggemann

and Mr. Roland Bischof, were elected by a large majority.

However, two further capital measures — the authorizations to issue
convertible bonds (Section 9) and stock options (Section 10) - did not
receive sufficient approval, as a quorum of 75% of the total share
capital was required for their adoption in accordance with Section 193
of the German Stock Corporation Act (AktG), which was not achieved

at the Annual General Meeting.

The successful adoption of the capital measures at the Annual
General Meeting represents a significant step toward stabilizing and
further developing the company. At the same time, it is a clear signal

of the shareholders’ confidence in the strategy pursued.

Significant agreements of the Company that are subject to a change
of control as a result of a takeover bid

As of December 31, 2024, there are no significant agreements of
LIBERO that are subject to a change of control as a result of a takeover

bid.

Compensation agreements between the company and members of
the Management Board or employees in the event of a takeover bid

LIBERO has no compensation agreements with the current
Management Board or employees in the event of a takeover bid

(change of control).
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2.7 DECLARATION ON CORPORATE GOVERNANCE

The corporate governance statement (Section 289f of the German
Commercial Code (HGB)) includes, among other things, the
declaration of conformity pursuant to Section 161 of the German Stock
Corporation Act (AktG), information on corporate governance
practices, a description of the working methods of the Management
Board and Supervisory Board, and information on the equal

participation of women and men (diversity).

Information and explanations on this matter can be found on the
LIBERO website at www.libero-football-finance in the Corporate

Governance section.

Frankfurt, August 14, 2025

e

Dr. Dirk Rogowski

Executive Board
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3.1. BALANCE SHEET
AS OF DECEMBER 31,2024

ASSETS
EUR Financial year Previous
Fixed assets
Intangible assets

Concessions acquired for consideration, industrial 18,313.00 29,880

property rights and similar rights and values, as well

as licenses for such rights and values

Advance payments 315,800 85,800
Total fixed assets 334,113 115,680.00
Current assets
Trade receivables 0 740,000.00
Other assets 101,133.01 224,886
Cash on hand, Bundesbank balances, balances with 116,863.51 17,231.10
banks, and checks
Total current assets 217,996.52 982,117.24
Accrued expenses and deferred income 1,252.06 1,181.34
Deficit not covered by equity 339,942.32 0.00
Total assets 893,303.90 1,098,978.58
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LIABILITIES

EUR Financial year Previous
Equity

Subscribed capital 40,000,000 40,000,000.00
Capital reserve 28,351,870.65 28,151,870.65
Balance sheet loss 68,691812.97 67,908,528.88
- of which loss carryforward EUR 67,908,528.88 (EUR

68,133,102.52) 330,042.32 0
Deficit not covered by equity

Total equity 0 243,341.77
Provisions

Other provisions 285,098.41 129,806.00
Liabilities

Trade payables 235,457.16 390,719.70
Other liabilities 372,748.33 335,111
- of which from loans EUR 372,748.33 (EUR 325,611.11)

Total liabilities 893,303.90 1,098,978.58
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3.2. INCOME STATEMENT

FOR THE PERIOD FROM JANUARY 1, 2024 TO DECEMBER 31, 2024

EUR Financial Previous
Other operating income 42,497.36 1,648,140.05
Depreciation
on intangible assets and 11,567 5,500
property, plant, and
equipment
Other operating expenses 807,983.29 1,409,867.62
Other interest and similar 2,602 0
income
Interest and similar expenses 8,833.16 8,198.79
Profit after taxes -783,284.09 224,573.64
Netincome -783,284.09 224,573.64
Loss carried forward from the 67,908,528.88 68,133,102.52
previous year
Balance sheet loss 68,691,812.97 67,908,528.88

3.3. CASHFLOW STATEMENT
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FOR THE PERIOD FROM JANUARY 1, 2024 TO DECEMBER 31, 2024

EUR Financial Previous
Net income -783284.09 22457364

+ Depreciation on fixed assets 11,567 5,500

+/- Increase [ decrease in provisions 155,292.41 -

+/- Decrease [ increase in trade receivables 740,000 _

+/- Dgcrease / |r?creo§e in other os.sets no.t‘ ' 123,682.41 _
attributable to investing or financing activities

+/- Increase [ decrease in trade payables _ 38663752

+/- Increase | decrease in other liabilities not B 9500
attributable to investing or financing activities '

+ Loss on disposal of fixed assets 0 2,042

- Interest income -2,602.00 0

Cash flow from operating activities 79,893.19 -248,098.11

- Payments for investments in intangible assets ~ ~

Cash flow from investing activities _ _

+ Proceeds from the raising of (financial) loans ( 47)37.22 325,611

)

+ Interest income 2602 0

+ Payments from equity contributions 200,000.00 0.00

Cash flow from financing activities 249,739.22 325,611.1

ly cash-effective changes in cash and cash 99,632.41 -
equivalents (total cash flows)

+ Cash qnd cash equivalents at the beginning of 17231 60,218
the period

Cash and cash equivalents at the end of the period 116,863.51 17,231
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3.4. STATEMENT OF CHANGES IN EQUITY

AS OF DECEMBER 31,2024

Subscribed Capital reserve pursuant to Section 272 of which not Total equity
capital (2) Accumulated covered by equity
Nos.1-3HGB No.4 HGB Total
EUR EUR EUR EUR EUR EUR EUR

As of January 1, 2023 40,000,000 27,815,889.00 335,981.65 28,151,870.65 -68,133,102.52 0 18,768.13
Net income 224,573.64 224573.64
As of December 3], 243,341.77
2023 40,000,000 27,815889.00 335,981.65 28,151,870.65 -67,908,528.88 0
As of January 1, 2024 40,000,000 27,815,889.00 335,981.65 28,151,870.65 -67,908,528.88 0 243,341.77
Contribution to capital 200,00
reserves 200,000 200,000
Net income -783,284.09 -783,284.09
Balance as of 0
December 31, 2024 40,000,000 27,815889.00 535,981.65 28,351,870.65 -68,691,812.97 339,942.32
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as of December 31, 2024

LIBERO football finance AG, Frankfurt am Main

3.5 APPENDIX

General information on the annual financial statements

The annual financial statements of LIBERO football finance AG were prepared in
accordance with the accounting provisions of the German Commercial Code (HGB). In
addition to these provisions, the provisions of the German Stock Corporation Act (AktG)

were observed.

Information that can be disclosed either in the balance sheet, the income statement, or

the notes is mainly included in the notes.

The total cost method was chosen for the income statement.

According to Section 267 (3) sentence 2 HGB, the company is considered a large

corporation.

The company's annual financial statements were prepared in German and in euros.

Information identifying the company according to the registry court

Company name according to the registry court:  LIBERO football finance AG

Company headquarters according to the registry court:  Frankfurt

Register entry: Commercial register
Register court: Frankfurt
Registration number: HRB 113072
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Continuation of business

Until the end of 202], LIBERO football finance AG was a holding company that generated
revenue solely from the provision of services to its former subsidiary. With the sale of the
subsidiary, this income ceased. Since December 202], LIBERO football finance AG has
focused on providing management consulting services; two orders were executed in the

2022 fiscal year, generating revenues of €100,000.00.

In the course of the entry of a new majority shareholder, which was initiated in December
2021 and completed in February 2022, both the previous main shareholders and the new
majority shareholder made total contributions of EUR 336 thousand to the capital reserve,

thereby eliminating the balance sheet over-indebtedness existing as of December 31, 2021.

The consulting revenues generated in 2022 contributed to covering the AG's ongoing

expenses, but were not yet sufficient to fully offset expenses and achieve positive results.

In March 2023, the previous majority shareholder sold a significant portion of its shares in
LIBERO AG. The change of shareholders and personnel 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 process of realigning itself as a comprehensive financial
partner for European professional soccer clubs 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 initial projects will be concluded in the second half of the 2025 fiscal
year and that positive results and cash flows from ongoing business activities will be
achieved in . In preparing the annual financial statements as of December 31, 2024, the

Management Board therefore assumes that the company will continue as a going
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concern. However, as contracts have not yet been concluded to a sufficient extent, this
represents a significant uncertainty in relation to the company's ability to continue as a
going concern. If sufficient sales revenues cannot be generated or sufficient liquid funds
are not made available by the shareholders to cover ongoing costs, the company's ability
to continue as a going concern would be at risk. Specifically, the medium-term financing
and growth of the company are to be secured by a capital increase in the third quarter
of 2025, which was prepared at the Annual General Meeting on April 2, 2025. In addition,
the continued existence of the company depends on the Barcelona/Bridgeburg
transaction described in the management report not giving rise to any significant

financial burdens that cannot be borne by the company.

Information on accounting and valuation methods
Accounting and valuation principles

The same accounting and valuation methods were used in these annual financial
statements as in the last annual financial statements. No changes were made to these
methods.

Assets

Fixed assets

Acquired intangible assets were recognized at acquisition cost and, if subject to

depreciation, reduced by scheduled depreciation.

Scheduled depreciation was calculated on a straight-line basis over the estimated useful

life of the assets.

In the event of permanent impairments, unscheduled write-downs are made.

43



APPENDIX
as of December 31, 2024

LIBERO football finance AG, Frankfurt am Main

Advance payments made on intangible assets (financing portal) were recognized in the

balance sheet at the amount settled as of the balance sheet date.

Current assets

Other assets are stated at their nominal value or at the lower fair value on the balance
sheet date. Individual allowances are made for receivables whose collectability is subject

to considerable risks; irrecoverable receivables are written off.

Cash and cash equivalents are stated at their nominal value.

Accruals

Prepaid expenses include expenses that represent expenses after the reporting date.
Liabilities
Equity

The subscribed share capital and capital reserves in accordance with Section 272 (2) of

the German Commercial Code (HGB) are stated at their nominal value.
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Provisions

Other provisions take into account all identifiable risks and uncertain obligations and are
recognized at the amount deemed necessary to settle them based on reasonable
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 interest rates

determined by the Bundesbank for the respective term.

Liabilities

Liabilities were recognized at their settlement amount.

Deferred taxes

For the determination of deferred taxes due to temporary or quasi-permanent differences
between the commercial law valuations of assets, liabilities, and accruals and deferrals
and their tax bases, or due to tax loss carryforwards, are measured at the company-
specific tax rates applicable at the time the differences are eliminated, and the resulting
tax expense and tax benefit are not discounted. Deferred tax assets and liabilities are
offset and reported. Deferred tax assets are not capitalized in accordance with the option

available under Section 274 of the German Commercial Code (HGB).
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Notes to the balance sheet
Statement of changes in fixed assets for the individual items of non-current assets

The development of the individual items of non-current assets is presented in the
following statement of changes in non-current assets and relates to the redesign of the
website and, to a significant extent, to investments in the planned LIBERO financing

platform:
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Statement of changes in fixed assets as of December 31, 2024

Acquisition, AdditionsDisposals Transfers Acquisition, accumulate DepreciationDisposals Transfers accumulate Additions  Carrying
production production d Financial d Fiscalyear amount
cost costs Depreciation year Depreciation
01.01.2024 12/31/2024 01 December 3], 12/31/2024
EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR
A. Fixed assets
l. Intangible assets
1. Concessions, industrial property 34,700.00 34,700 4,820.00 11,567.00 16,387.00 18,313.00
rights and similar rights and assets
acquired for consideration, as well
as licenses for such rights and
assets
2 Advance payments made 85,800.00230,000.00 315,800.00 0 0 315,800.00
Total intangible assets 120,500.00 230,000 350,500 4,820 11,567 16,387.00 3,334,113.00
Total fixed assets 120,500.00 230,000 350,000.00 4,820 11,567 16,387.00 334,113.00
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Trade receivables

Trade receivables exclusively comprise a doubtful receivable that was already written
down in full in the previous year.

Other assets

Other assets comprise expected VAT refunds for 2024 totaling EUR 32,564.32 (previous year:
EUR 223,759.91). In addition, a deposit of EUR 853.23 (previous year: EUR 853.23) is reported
for the rental of office space. There are also accounts payable amounting to EUR 16,672.41

(previous year: EUR 664.97). 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
December 31,2024 (previous year: EUR 40,000,000.00) and is divided into 40,000,000 no-par
value bearer shares with a notional value of EUR 1.00 per share.

Information on authorized capital

The Management Board is authorized by resolution of the Annual General Meeting on April
2, 2025, to increase the share capital with the approval of the Supervisory Board by up to
EUR 20,000,000.00 against cash and/or non-cash contributions on one or more occasions,

whereby the subscription rights of shareholders may be excluded.

Further information on resolutions on capital measures and other resolutions of the Annual

General Meeting on April 2, 2025 can be found in the management report.

Development of capital reserves

In March 2024, with the approval of the Management Board, a shareholder made a

voluntary contribution to the capital reserves in accordance with Section 272 (2) No. 4 of
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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 mainly relate to closing and auditing costs of EUR 122,520.00 (previous year:
EUR 72,400.00), Supervisory Board remuneration not yet settled in the amount of EUR
145,906.00 (previous year: EUR 33,406.00), as well as legal advice and other expenses
totaling EUR 16,672.41 (previous year: EUR 24,000.00). All provisions have a remaining term of

up to one year.

Disclosures and explanations regarding liabilities

Liabilities consist mainly of trade payables amounting to EUR 235,457.16 (previous year: EUR
390,719.70) and other liabilities amounting to EUR 372,748.33 (previous year: EUR 335,111.11),
each with a remaining term of up to one year. Other liabilities amount to EUR 372,748.33

(previous year: EUR 325,61111) and relate to short-term loans.

Information on the income statement
Breakdown of sales revenue

No sales revenue was generated in the reporting period or in the previous year.

Other operating income

Other operating income amounted to EUR 17,0564.78 and consisted of a reduction in fee
claims from legal advice of EUR 24,442.58 due to the conclusion of a settlement agreement
and income from the reversal of provisions.

Other operating expenses

Other operating expenses consist mainly of legal and consulting fees of EUR 439,712.63
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(previous year: EUR 168,070.78), Supervisory Board remuneration of EUR 112,500.00 (previous
year: EUR 63,432.32), external services and work in the amount of EUR 100,345.76 (previous
year: EUR 134,09172), auditing and other legal fees of EUR 76,1222 (previous year: EUR
85,05113) and other operating expenses of EUR 79,312.68 (previous year: EUR 159,221.66). No
provisions for individual impairment were required in the reporting year (previous year: EUR

800,000.00).

Other interest and similar income

Other interest and similar income of EUR 2,602.00 (previous year: EUR 0.00) consists of

interest income from VAT credits for the years 2018 to 2021.

Interest and similar expenses

Interest expenses result from interest expenses for the granting of loans.
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Other disclosures

Contingent liabilities

There are no contingent liabilities in accordance with Section 251 of the German

Commercial Code (HGB).

Transactions not included in the balance sheet and other financial obligations

Transactions not included in the balance sheet and other financial obligations as of
December 31, 2024, are as follows:

Other financial obligations

Total amount of obligations

Explanatory notes

Lease agreements

EUR 853.23

Rent for office space

Employees

No employees were employed during the reporting period ending December 31, 2024.

Members of the Management Board

During the reporting period from January 1, 2024, to December 31, 2024, the company's

business was managed by the following persons:

Dominik Heer )
Occupation: Attorney at law
(from June 28, 2023 to January 31, 2024)
Dr. Achim lliner ) )
Occupation: Businessman
(from February 1, 2024 to July 31, 2025)

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

Dr. Dirk Rogowski
(from July 1,2025)

Previous
occupation:

Businessman
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Remuneration of the Executive Board

The members of the Executive Board received remuneration of EUR 137,500.00 until
December 3], 2024. The members of the Executive Board did not receive any variable or

performance-related remuneration during the reporting period.

Members of the Supervisory Board

The Supervisory Board consisted of the following persons during the reporting period:

Sports entrepreneur

Klaus Briggemann |Chairman Occupation:
99 P and lecturer

Prof. Dr. Carl Heinz

Deputy Chairman Occupation: University lecturer
Daube puty P Y

Independent consultant

Roland Bischof Member Occupation: . .
in the soccer industry

During the reporting period, the members of the Supervisory Board held positions on the

supervisory boards or other supervisory bodies of the following other companies:

Prof. Dr. Carl Heinz Daube:

- Bantleon Invest AG, Hanover, Supervisory Board

The other members of the Supervisory Board do not hold any other supervisory board
positions.

Remuneration of the Supervisory Board

The members of the Supervisory Board will receive remuneration of EUR 112,500.00 for their

activities during the reporting period. The expenses were recognized in other provisions.
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Group dffiliation

There are no affiliated companies as of December 31, 2024.

Auditor's fees

The fees of the auditor, Forvis Mazars GmbH &amp; Co. KG, BerlinF, recognized as expenses
in the reporting period ending December 3], 2024, are as follows:

Audit services: EUR 47 thousand (of which EUR 14 thousand for the previous year)

Disclosures pursuant to Section 160 (1) No. 8 HGB

As of the balance sheet date, there are investments in the company that have been
reported in accordance with Section 33 (1) of the German Securities Trading Act (WpHG)

and disclosed in accordance with Section 40 (1) WpHG with the following content:

Mr. Christian Clausen has informed us that his share of voting rights in LIBERO football
finance AG (formerly: RAVENO Capital AG) amounted to 5.03% (previously 4.73%) or 2,013,000
voting rights on February 20, 2024. All voting rights are held directly by Mr. Clausen in

accordance with Section 33 of the German Securities Trading Act (WpHG).

Mr. Artur Pogrebnoj, Ms. Anna Gutmans, and Mr. Stepan Timoshin have informed us that their
combined voting rights in LIBERO football finance AG (formerly RAVENO Capital AG)
amounted to 7.560% or 3,000,000 voting rights on October 4, 2024. All voting rights are
attributable to the parties subject to notification pursuant to Section 34 of the German

Securities Trading Act (WpHG) and are held by IAWA Holding GmbH.

The aforementioned voting rights may have changed after the dates indicated, but these

changes were not subject to notification to the company.
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Supplementary report

In order to maintain and secure liquidity, further subordinated loans amounting to EUR 500

thousand were taken out up to the date of this report in 2025.

Detailed information on the Barcelona/Bridgeburg transaction can be found in section 2.3
‘Business performance” of the management report and in the management report on

page 17ff. for the Annual General Meeting on April 2, 2025.

Declaration on the Corporate Governance Code

The declaration of conformity pursuant to Section 161 of the German Stock Corporation Act
(AktG) regarding compliance with the German Corporate Governance Code was issued by
the Supervisory Board and the Management Board and made permanently available on

the website of LIBERO football finance AG.

Frankfurt, August 14, 2025

e

Dr. Dirk Rogowski

Management
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DECLARATION BY THE LEGAL
REPRESENTATIVES

I hereby certify to the best of my knowledge that, in accordance with the applicable accounting
principles, the annual financial statements give a true and fair view of the net assets, liabilities,
financial position, and results of operations of the company, and that the management report
on the company's operations, including the business results and the company's position, is
presented in such a way that it provides a true and fair view of the financial position and results
of the company's operations and that the management report includes a review of the
development and performance of the business and the financial position of the company, and
that the report as a whole provides a realistic view of the company's assets, liabilities, financial

position, and prospects.
Frankfurt, August 14, 2025
Dr. Dirk Rogowski

Member of the Executive Board
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Independent auditor's disclaimer of opinion
To LIBERO football finance AG, Frankfurt am Main

REPORT ON THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS AND
MANAGEMENT REPORT

Statement on the non-issuance of audit opinions

We were commissioned to audit the annual financial statements of LIBERO football finance
AG, Frankfurt am Main, consisting of the balance sheet as of December 31,2024 , the income
statement, the cash flow statement, and the statement of changes in equity for the fiscal year
from January 1,2024 , to December 31,2024 , as well as the notes, including the presentation
of accounting policies. In addition, we were commissioned to audit the management report of
LIBERO football finance AG for the fiscal year from January 1,2024 , to December 31,2024 .
We have not reviewed the content of the corporate governance statement pursuant to Section
289f of the German Commercial Code (HGB), to which reference is made in the management
report, in accordance with German legal requirements.

We do not express an audit opinion on the accompanying financial statements and manage-
ment report. Due to the significance of the matters described in the section "Basis for the
disclaimer of audit opinion," we were unable to obtain sufficient appropriate audit evidence as
a basis for an audit opinion on the financial statements and management report and therefore
disclaim our audit opinion.

Basis for the disclaimer of audit opinion

The company is involved in a legal dispute regarding the planned acquisition of a share in a
strategic partnership. At the time the transaction was concluded, the refinancing of the purch-
ase price was secured by a guarantee provided to the company by an external guarantor. After
the guarantor failed to make payments as a result of the implementation of this strategic part-
nership, the company was ultimately sued for performance of the contractual payment. At the
same time, the company filed a counterclaim for breach of contract and also asserted its own
claims against the guarantor in the same amount under the guarantee declaration. Part of the
original obligation has already been waived by the company. Based on current negotiations
with the contractual partner, the legal representatives of LIBERO football finance AG expect
an amicable settlement to be reached, so that the claims asserted against the company will be
dropped or the guarantor will fulfill any remaining obligations under its financing commitment.
Accordingly, the company's legal representatives have not taken into account any cash out-
flows for the acquisition of the shares or the payment of damages in their liquidity planning.

The company is already in a tense liquidity situation. The legal representatives have prepared
the annual financial statements on the assumption that the company will continue as a going
concern. They have based this assessment on a liquidity plan that provides for a capital in-
crease in the third quarter of 2025 and does not take into account any cash outflow from the
aforementioned legal dispute. We were unable to obtain sufficient appropriate audit evidence
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regarding the assumptions made by the legal representatives on which the liquidity planning
is based. We were therefore unable to draw conclusions about the appropriateness of the
going concern accounting principle applied by the legal representatives.

This fact is also of significant importance for the assessment of the presentation of the com-
pany's situation in the management report and the presentation of the opportunities and risks
of future development.

Responsibility of the legal representatives and the Supervisory Board for the annual
financial statements and the management report

The legal representatives are responsible for preparing the annual financial statements, which
comply in all material respects with the German commercial law provisions applicable to cor-
porations, and for ensuring that the annual financial statements give a true and fair view of the
net assets, financial position, and results of operations of the company in accordance with
German principles of proper accounting. Furthermore, the legal representatives are respon-
sible for the internal controls that they have determined to be necessary in accordance with
German principles of proper accounting in order to enable the preparation of annual financial
statements that are free from material misstatements due to intentional acts (i.e., manipulation
of accounting and damage to assets) or errors.

When preparing the annual financial statements, the legal representatives are responsible for
assessing the company's ability to continue as a going concern. Furthermore, they are
responsible for disclosing matters relating to the company's ability to continue as a going
concern, if relevant. In addition, they are responsible for preparing the financial statements
on a going concern basis unless this is not in accordance with actual or legal circumstances.

In addition, the legal representatives are responsible for preparing the management report,
which as a whole provides a true and fair view of the company's position and is consistent in
all material respects with the annual financial statements, complies with German legal requi-
rements, and provides a suitable assessment of the opportunities and risks associated with
future development. Furthermore, the legal representatives are responsible for the precautions
and measures (systems) they have deemed necessary to enable the preparation of a manage-
ment report in accordance with the applicable German legal requirements and to provide suf-
ficient appropriate evidence for the statements made in the management report.

The Supervisory Board is responsible for monitoring the Company's accounting process for
the preparation of the annual financial statements and the management report.

Responsibility of the auditor for the audit of the annual financial statements and the
management report

It is our responsibility to conduct an audit of the annual financial statements and the manage-
ment report in accordance with Section 317 of the German Commercial Code (HGB) and the
EU Audit Regulation (No. 537/2014; hereinafter referred to as "EU APR") in compliance with
the German principles of proper auditing established by the Institute of Public Auditors in
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Germany (IDW). Furthermore, it is our responsibility to issue an audit opinion. Due to the cir-
cumstances described in the section "Basis for the disclaimer of audit opinion," we were unable
to obtain sufficient appropriate audit evidence as a basis for our audit opinions on these finan-
cial statements and this management report.

We are independent of the company in accordance with European law, German commercial
law, and professional regulations, and we have fulfilled our other professional obligations in
accordance with these requirements. Furthermore, we declare in accordance with Article
10(2)(f) of the EU AIPAR in that we have not provided any prohibited non-audit services in
accordance with Article 5(1) of the EU AIPAR.

OTHER STATUTORY AND OTHER LEGAL REQUIREMENTS

Note on the audit of the electronic representations of the annual financial statements
and the management report prepared for disclosure purposes in accordance with Sec-
tion 317 (3a) HGB

Audit opinion

In accordance with Section 317 (3a) of the German Commercial Code (HGB), we have conduc-
ted an audit with reasonable assurance as to whether the representations of the annual finan-
cial statements and the management report contained in the file JA.zip (MD5 hash value:
007bbc77b6625e8701feb6cfc24b0ed7b) and prepared for disclosure (hereinafter also referred
to as "ESEF documents") comply with the requirements of Section 328 (1) HGB for the electro-
nic reporting format ("ESEF format") in all material respects. In accordance with German legal
requirements, this review only extends to the conversion of the information in the annual finan-
cial statements and the management report into the ESEF format and therefore does not ex-
tend to the information contained in these reproductions or to other information contained in
the above-mentioned file.

In our opinion, the representations of the annual financial statements and the management
report contained in the above-mentioned file and prepared for disclosure purposes comply in
all material respects with the requirements of Section 328 (1) HGB for the electronic reporting
format. This audit opinion and our audit opinions on the accompanying annual financial state-
ments and management report for the fiscal year ended January 1, 2021, contained in the
above-mentioned 20242024"Audit opinion on the annual financial statements and manage-
ment report" above, we do not express any opinion on the information contained in these re-
productions or on the other information contained in the above-mentioned file.

Basis for the audit opinion

We conducted our audit of the representations of the annual financial statements and manage-
ment report contained in the above-mentioned file in accordance with Section 317 (3a) of the
German Commercial Code (HGB) and in compliance with the IDW Auditing Standard: Audit of
electronic representations of financial statements and management reports prepared for
disclosure purposes in accordance with Section 317 (3a) of the German Commercial Code
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(HGB) (IDW PS 410 (06.2022)) and the International Standard on Assurance Engagements
3000 (Revised). Our responsibility is further described in the section "Responsibility of the au-
ditor for the audit of the ESEF documents." Our auditing practice has applied the requirements
of the International Standard on Quality Management (ISQM 1) to its quality management sys-
tem.

Responsibility of the legal representatives and the supervisory board for the ESEF
documents

The legal representatives of the company are responsible for preparing the ESEF documents
with the electronic representations of the annual financial statements and the management
report in accordance with Section 328 (1) sentence 4 no. 1 of the German Commercial Code
(HGB).

Furthermore, the legal representatives of the company are responsible for the internal controls
they deem necessary to enable the preparation of ESEF documents that are free from mate-
rial—intentional or unintentional—violations of the requirements of Section 328 (1) HGB regar-
ding the electronic reporting format.

The Supervisory Board is responsible for monitoring the preparation of the ESEF documents
as part of the accounting process.

Responsibility of the auditor for the audit of the ESEF documents

Our objective is to obtain reasonable assurance that the ESEF documents are free from ma-
terial—intentional or unintentional—non-compliance with the requirements of Section 328 (1)
of the German Commercial Code (HGB). During the audit, we exercise professional judgment
and maintain a critical attitude. In addition

we identify and assess the risks of material—intended or unintended—non-compliance with
the requirements of Section 328 (1) HGB, plan and perform audit procedures in response
to these risks, and obtain audit evidence that is sufficient and appropriate to serve as a
basis for our audit opinion.

We obtain an understanding of the internal controls relevant to the audit of the ESEF
documents in order to plan audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an audit opinion on the effectiveness of these controls.

We assess the technical validity of the ESEF documents, i.e., whether the file containing
the ESEF documents complies with the requirements of Delegated Regulation (EU)
2019/815, as amended, for the technical specifications for this file as of the reporting date.

We assess whether the ESEF documents enable a content-identical XHTML representation
of the audited annual financial statements and the audited management report.



Other disclosures in accordance with Article 10 EU-APrvO

We were elected as auditors by the Annual General Meeting on April 2, 2025. We were ap-
pointed by the Supervisory Board on May 21, 2025. We have been the auditors of LIBERO
football finance AG (formerly: RAVENO Capital AG) without interruption since the 2021 fiscal
year.

We declare that the statement of non-issuance of audit opinions contained in this audit opinion
is consistent with the additional report to the audit committee pursuant to Article 11 EU-APrvVO
(audit report).

OTHER FACTS — USE OF THE QUALIFIED OPINION

Our disclaimer must always be read in conjunction with the audited annual financial statements
and the audited management report as well as the audited ESEF documents. The annual fi-
nancial statements and management report converted into ESEF format — including the versi-
ons to be published in the company register — are merely electronic reproductions of the audi-
ted annual financial statements and the audited management report and do not replace them.
In particular, the ESEF note and our audit opinion contained therein may only be used in con-
junction with the audited ESEF documents provided in electronic form.

Responsible auditor

The auditor responsible for the audit is David Reinhard.
Berlin, August 14, 2025

Forvis Mazars GmbH &amp; Co. KG

Auditing company
Tax consulting company

Udo Heckeler David Reinhard
Certified Public Accountant Certified public accountant
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