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and profitability matters and offers extensive consulting services
covering all economic aspects of professional football clubs.
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REPORT OF THE
SUPERVISORY BOARD

Dear Shareholders,

The Supervisory Board of Libero Football Finance AG (“Company”)
outlines its activities during the 2025 fiscal year in the following report.
The focus is particularly on cooperation with the Management Board,
the key topics discussed at Supervisory Board meetings, and the audit

of the annual financial statements.

The 2025 fiscal year was also marked by the Company’s realignment.
Since changing its name, business purpose, and ownership structure
in 2023, the Company has been pursuing its development into an
international specialist in brokering working capital financing for
football companies, an innovator in establishing a marketplace for
football financing, and a provider of additional services in this exciting

and rapidly growing market.
Ongoing Dialogue with the Executive Board

In the past fiscal year 2025, the members of the Supervisory Board
duly performed the duties required by law, the Articles of Association,
and the Rules of Procedure. In particular, the Supervisory Board
carefully monitored the work of the Executive Board and provided
supportive guidance in its management as well as during important
business events. In 2025, there was a change in the company’s
Executive Board midway through the year. Effective July 1, 2025, Dr. Dirk
Rogowski joined the company’s Executive Board as a member with
sole power of representation and Chairman of the Executive Board,
and Dr. Achim lliner stepped down from the Executive Board effective

July 31,2025.



The Executive Board and the Supervisory Board regularly consulted
with one another regarding business developments, corporate policy,
and planning. Members of the Supervisory Board were involved in all
decisions of fundamental importance to the company. Their

collaboration was characterized by regular communication.

At Supervisory Board meetings, the Management Board provided the
Supervisory Board with comprehensive information on the company’s
situation and development. In doing so, it coordinated the company’s
strategic direction and, in particular, significant individual measures
with the Supervisory Board. The members of the Supervisory Board
had ample opportunity to critically review the Management Board'’s
reports and proposed resolutions and to satisfy themselves as to the

propriety of the Management Board's corporate governance.

Outside of meetings, the members of the Supervisory Board were
regularly and promptly informed in reports regarding, among other
things, the course of business, the liquidity, balance sheet, and
earnings situation, corporate planning issues, opportunities and risks,

as well as significant individual topics.

In 2025, eleven meetings of the Supervisory Board took place,
specifically on January 30, 2025, July 1, 2025, July 31, 2025, August 14,
2025, September 2, 2025, September 3, 2025, September 23, 2025,
November 3, 2025, November 27, 2025, December 1, 2025, and
December 22, 2025.

All members attended each of these meetings. Where necessary, the
board also passed resolutions between regular meetings by way of

written resolutions.



Key topics of the Supervisory Board meetings

At the meeting on January 30, 2025, the 2023 annual financial
statements were approved. The main agenda item at the meeting on
July 1, 2025, was the appointment of Dr. Dirk Rogowski. At the meeting
on July 31, 2025, Dr. Achim lllner was removed from the Executive
Board. The 2024 annual financial statements were approved at the
meeting on August 14, 2025. The meetings in September focused on
the implementation of the capital measures (cash capital increase
and debt waiver/recording in the capital reserve). At the meeting on
November 3, 2025, the medium-term plan was approved. The
meetings on November 27, 2025, and December 22, 2025, addressed
strategic issues and the current situation regarding the

Barcelona/guarantor matter.

The Supervisory Board has also determined that the risk
management system complies with legal requirements. The
Supervisory Board has been kept continuously informed about the
risks described in the management report that could potentially
threaten the company’s continued existence and their management
by the Management Board. No review of interim financial reports was

conducted.

Due to its small size, the Supervisory Board has refrained from forming

Supervisory Board committees.
Audit of the 2025 Financial Statements
The annual financial statements and the management report as of

December 31, 2025, were prepared by the Executive Board in

accordance with the provisions of the German Commercial Code.



The audit was conducted by Forvis Mazars GmbH & Co. KG
Wirtschaftsprufungsgesellschaft  Steuerberatungsgesellschaft  in
accordance with German standards for the proper auditing of
financial statements. Due to the legal dispute with FC Barcelona, as in

the two previous years, an unqualified audit opinion was not issued.

The documents were made available to the members of the
Supervisory Board in a timely manner. At the balance sheet meeting
on April 16, 2026, the auditor provided a comprehensive report on the
audit results and answered the Supervisory Board’s questions. The
Supervisory Board thoroughly reviewed and approved the annual
financial statements prepared by the Executive Board as well as the
management report; the annual financial statements are thus

deemed to have been adopted.

The compensation report was prepared jointly by the Executive Board
and the Supervisory Board in accordance with Section 162 of the
German Stock Corporation Act (AktG) and was audited separately by

the auditor.

Outlook

For the current fiscal year 2026, the Company will continue to
implement its realigned corporate strategy as an international
specialist and innovator in building a marketplace for football
financing and other services for football clubs, as well as an investor
in the football industry, in order to achieve a sustainable increase in
enterprise value and thus ensure economic success. Based on

various indicators, the Supervisory Board considers the company to



L be well-equipped for this and looks forward with confidence to the

company's future development.

Frankfurt am Main, April 16, 2026
Klaus Briggemann

Chairman of the Supervisory Board
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2.1 BASIC INFORMATION ABOUT THE COMPANY

LIBERO football finance AG, headquartered in Frankfurt am Main
(hereinafter referred to as “LIBERO"), operated under the name

RAVENO Capital AG until July 10, 2023.

At its meeting on January 29, 2024, the Supervisory Board appointed
Dr. Achim lliner, a business executive from Essen, as the company’s
new sole member of the Executive Board with immediate effect.
Effective July 1, 2025, Dr. Dirk Rogowski, a businessman from
Bargteheide, was appointed by the Supervisory Board to the Executive
Board and as the new Chairman of the Executive Board of the
company. Dr. lliner stepped down from the Executive Board as

scheduled on July 31, 2025.
Business Model and Strategic Direction

With the change in shareholders and changes in the company’s
governing bodies at the end of the first half of 2023, the strategic and
organizational realignment of LIBERO AG began. As a comprehensive
partner, the company offers professional services and business
consulting for European professional football clubs. Specifically, this
involved the development and operation of the LIBERO Exchange, a
business-to-business (B2B) platform for football financing and other
services (e.g., sponsorship, marketing, and PR) for football clubs. The
platform was launched at the end of the third quarter of 2025. On this
platform, European football clubs—primarily from the first through
third divisions—can register and connect with financing and other
partners seeking to benefit from the growth and above-average
revenue opportunities in European professional football. The platform
represents a significant innovation in the financing and services
landscape for professional football clubs by enabling, for the first

time, a coordinated, strategic, and cost-effective approach to
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addressing the financial and other challenges faced by football
clubs. In a previously unstructured market often characterized by high
costs and ad-hoc solutions, the LIBERO Exchange offers a range of
features and tools to facilitate clubs’ financing, sponsorship, and
other requests quickly and cost-effectively. Through a holistic
approach to addressing the financial needs of clubs, the 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 limited to player transfer financing
but also encompasses other key areas such as the financing of

media rights, sponsorship, and infrastructure.

LIBERO AG itself delivers valuable added value in matching through
the application of its expertise and extensive networks in the European

football market.
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2.2 ECONOMIC FRAMEWORK AND INDUSTRY
SITUATION IN THE FOOTBALL MARKET

The year 2025 was marked globally by economic developments
characterized overall by moderate growth, declining inflation, and
persistent structural uncertainties. Following the significant economic
upheavals of previous years resulting from the COVID-19 pandemic,
geopolitical conflicts, and sharply rising prices, a phase of
stabilization continued in many regions without leading to a dynamic

recovery.

On a global scale, the world economy grew at a rate of around 3% in
2025, although international organizations report slightly different
figures depending on the calculation method.? Key drivers of growth
came from the services sector, private consumption, and
investments in digital technologies and energy infrastructure. At the
same time, international trade remained subdued, as geopolitical
tensions, protectionist measures, and uncertainties in the financial
markets dampened economic momentum.? Inflation declined
noticeably worldwide over the course of the year, averaging just over
4% in 2025, marking a significant easing in global price trends

compared to previous years!

Europe also saw a moderate economic recovery in 2025. Real gross
domestic product grew by about 1.5% in the euro area and by around
1.6% in the European Union as a whole.* This trend was driven primarily
by rising real incomes, a stable employment situation, and
comparatively robust domestic demand. At the same time, industrial

production remained subdued in several member states, particularly
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in heavily export-oriented sectors. Inflation in the euro area continued
to decling, standing at about 1.9% at the end of 2025, bringing it back
close to the monetary policy target® Against this backdrop, the
European Central Bank pursued a cautious monetary policy so as not

to jeopardize the economic recovery.®

For Germany, the year 2025 was economically characterized by a
phase of stagnation with a slight tendency toward recovery. After two
years of declining economic output, the German economy recorded
slight growth again for the first time. Real gross domestic product rose
by about 02% to 0.3% year-over-year.’” This modest growth
underscores the ongoing structural challenges facing the German
economy, including weak industrial production, high energy prices,
and subdued investment activity. Positive momentum came
primarily from the services sector as well as from a slight uptick in
exports over the course of the year.® The inflation rate also declined
significantly in Germany, averaging around 2.2% in 2025, indicating a

broad normalization of price trends.”

Overall, it can be said that the year 2025 was characterized by
cautious economic stabilization worldwide, in Europe, and in
Germany. Although a renewed economic downturn was avoided,
growth remained moderate overall and vulnerable to external risks.
The economic development of 2025 can therefore be classified as a
transitional phase between crisis management and long-term
structural adjustment.®

' International Monetary Fund (IMF): World Economic Outlook — Update, January 20286.

2 International Monetary Fund (IMF): World Economic Outlook, global growth forecasts
for 2025.
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* World Bank: Global Economic Prospects, January 2026.

* Eurostat: GDP growth rates — Annual data 2025, published January 2026.

5 Eurostat: Annual inflation down to 1.9% in the euro area, December 2025.

¢ European Central Bank: Economic Bulletin, 2025/2026 issues.

7 Federal Statistical Office (Destatis): Gross Domestic Product and Inflation Rate 2025,
press releases January 2026.

8 Deutsche Bundesbank: Monthly Report January 2026 — On the Economic Situation in
Germany.

9 OECD: OECD Economic Outlook, Volume 2025/2 - Germany.
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Business Development of the Professional Football Market in 2025

Professional football remained one of the most economically
significant segments of the global sports and entertainment industry
in 2025. Following a full recovery from the pandemic-related revenue
slumps of the early 2020s, the market reached a new level of growth,
driven in particular by rising media revenues, global marketing, and
the increasing commercialization of international competitions." At
the same time, structural challenges intensified, particularly the

ongoing cost inflation in player salaries and transfers.

Global Professional Football Market

Globally, revenues from professional club football will once again
significantly exceed the €60 billion mark in 2025 and continue to rise
in 20262 The largest share of revenue came from media rights, which
accounted for around 45-50% of total revenue worldwide.? Revenue
from international broadcast contracts and streaming partnerships
grew particularly strongly, as football was increasingly marketed as a

globally scalable media product.

International competitions organized by FIFA and UEFA achieved
record-breaking revenues in 2025. The Club World Cup, international
national team tournaments, and continental club competitions
increased their commercial revenues primarily through sponsorship
packages and global media contracts* At the same time, the
economic importance of non-European markets grew, particularly in
North America, the Middle East, and Asia, where investors, sovereign
wealth funds, and media companies increasingly channeled capital

into professional football.®
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Europe as the economic hub of professional football

Europe remained by far the most important economic hub for
professional football in 2025. European clubs continued to account
for around 70% of global club revenue.® The five major leagues
(England, Spain, Germany, Italy, and France) collectively generated
revenue of around €20 billion in 2025, which continued to rise in 2026.7
Within Europe, the economic dominance of the English Premier
League continued to grow, with the league alone generating well over

€7 billion in annual revenue?

UEFA competitions, particularly the Champions League, emerged as
key revenue drivers. The reform of competition formats led to
additional matches and thus to higher revenues from media rights
and sponsorship.” At the same time, economic inequality between
internationally established top clubs and nationally oriented clubs
intensified. While top clubs saw double-digit growth in revenue, the
financial situation of many smaller clubs remained strained.’® In
addition, player salaries in Europe continued to rise, accounting on
average for around 65-70% of club revenue, which limited the

profitability of many clubs.”

Contrary to the assessment of many market observers, Spain’s LaLiga
signed a new record-breaking TV deal in November 2025 for the
national TV rights for the 2027/28 to 2031/32 cycle., negotiated with
DAZN and Telefénica, has a total value of €6.14 billion, representing a
9% increase over the cycle running through 2026/27 and generating
annual TV revenue of €1.23 billion for Spanish clubs. Since the English

Premier League and the German DFL have already signed new
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record-breaking contracts in 2024 that will take effect starting with
the 2025/26 season, the national TV revenues of Europe’s three largest
leagues will remain at record levels for the next three years through

2028/29 (in Spain through 2031/23).

The purchase of a majority stake (55%) in Atlético Madrid by private
equity investor Apollo in November 2025 represents the most valuable
football investment in the calendar year 2025. With an investment of
around EUR 1 billion, the acquisition also ranks among the three most
valuable in  European football (1. Chelsea/Clearlake, 2. AC
Milan/RedBird). Apollo’s investment and 76 other equity investments
in European football in 2025 (through Nov. 2025) demonstrate
continued strong institutional interest in football as a high-growth
and resilient asset class. In 2025 as well, U.S. investors accounted for
the largest share of new club investments, at just over 50%. Increased
acquisition activity in North and South America as well as in women's
football is also a sign that capital in football is becoming increasingly

diversified.
Business Development in Germany

German professional football showed stable but comparatively
moderate economic development in 2025. The Bundesliga remained
one of Europe’s highest-revenue leagues, with total revenues of
approximately EUR 4.5 to 4.8 billion per season.”? The revenue structure
of the Bundesliga was characterized by a high proportion of domestic
media rights, strong sponsorship revenues, and continued very high

gate receipts.
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In contrast to other top leagues, revenue growth in Germany was
more modest. While international media revenues increased only
moderately, the German market remained more domestically
oriented.® The 50+1 rule continued to contribute to the financial
stability of many clubs, but at the same time limited the inflow of
external equity and thus the potential for international growth.'*
Compared to the rest of Europe, German clubs had a relatively solid
cost structure, although here too the wage ratio frequently exceeded

60%."

Summary Key Figures (Selection)

) Revenue .
Region Revenue 2025 Key drivers
2026

' approx. €60-62  continuing to Media rights,

Worldwide o ) )
billion rise sponsorship

Europe (Top approx. €20 approx. €21 UEFA competitions,
5leagues)  billion billion TV
Germany approx. €4.5 approx. €4.8 National media
(Bundesliga) billion billion rights

Overall assessment

Overall, it can be concluded that the professional football market
continued to expand economically in 2025 and solidified its role as @
globalized entertainment industry. While record revenues and
growing media revenues underscored the market's attractiveness,
structural risks such as cost inflation, competitive imbalances, and

regulatory interventions simultaneously gained significance.®
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German professional football positioned itself as an economically

stable but less rapidly growing submarket within Europe.”®

! Deloitte: Annual Review of Football Finance 2025.

2 Deloitte: Football Money League 2026.

? Deloitte: Sports Industry Outlook 2026.

*FIFA: Global Football Report 2025/2026.

® PWC: Sports Outlook 2026.

¢ UEFA: European Club Football Landscape 2025.

7 Deloitte: Annual Review of Football Finance 2026.

8 Deloitte: Football Money League 2025.

° UEFA: Financial Report 2025.

10 UEFA: Club Licensing Benchmarking Report 2026.

"UEFA: European Club Football Landscape — Financial Indicators.
2 German Football League (DFL): Bundesliga Report 2025/26.

¥ DFL: Economic Development of German Professional Football.
™ DFB: Structure and Regulation in German Professional Football.
5 OECD: Sports, Media, and Economic Concentration, 2026.

Transfer Market in 2025 - Ten-Billion-Mark Breached and Strong
German Exports

Football is big business—and the Bundesliga is at the forefront. This
becomes clear once again when looking at the figures published by

FIFA on international transfers.

The world governing body released its global transfer report, which
compiles all international transfers—that is, transfers across national
borders—and once again, records were broken. According to the
report, 86,158 international transfers were made last year, more than

ever before.

About 25,000 of these transfers were in the professional sector, while
the majority—over 60,000—took place in the amateur sector on the
platform. The fact that the football business is global is illustrated by

the simple statistic that last year, 209 of the 211 FIFA member
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associations were involved in at least one amateur transfer. Germany

leads the pack with 7,041 incoming amateur transfers.

Last year, 1214 clubs spent money on incoming transfers, while 1,495
received money for at least one outgoing transfer—both figures
represent new records. In men’'s football, total spending on
international transfers rose to the equivalent of 10.94 billion euros; FIFA
published all figures in U.S. dollars. The lion’s share of €9.37 billion went
to European clubs, which thus remain by far the main drivers of the

football business.

For the first time in history, the 10-billion mark was surpassed; the
previous record of 8.08 bilion had been set in 2023—that is an
increase of 35.6 percent. Compared to the previous year (7.18 billion

euros), global football even recorded growth of over 50 percent.

Unsurprisingly, the financially powerful English, with their Premier
League, are the ones who paid the most. The English paid a total of
3.19 billion euros for incoming transfers, such as those of Florian Wirtz
and Nick Woltemade, but on the revenue side, they also recorded the
considerable sum of 1.48 billion euros. The Premier League is thus both

the largest payer and the largest recipient.

In absolute terms, clubs from Brazil lead the way in both incoming
(1190) and outgoing transfers (1,005). When it comes to money,
however, the picture is different, as Brazil does not rank among the
leaders with approximately €362.1 million in expenditures and €576
million in revenue. Germany is a completely different story,
remarkably leading the rest of the field behind England with

expenditures of €1.07 billion.
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Among the top five leagues, only Serie A broke the billion-euro mark;
France, with €769.9 million, and Spain, with €619.6 million, even trailed
behind Saudi Arabia, which still spent €758 million on international

transfers.

On the revenue side, however, the Saudis play only a minor role with
€136 million, in stark contrast to France, which generated €1.43 billion
and thus trails England (€1.48 billion) by only a narrow margin and yet
well ahead of Germany, which, with €1.25 billion in revenue, is also in
a strong position and, like France, has an “export surplus.” Italy, with

€920 million, and Spain, with €776.8 million, trail behind.

Looking at the figures for Germany, it is striking that 63—and thus the
majority—of international transfers originated from Austria. They are
followed by England (57), France (48), the Netherlands (39), and
Switzerland (31). The most money flowed from Germany to England

(€328.6 million), France (€234.1 million), and Spain (€83 million).

In terms of outbound transfers, Germany's southern neighbor Austria
once again tops the list with 52 transfers, closely followed by England
(51) , and the Netherlands (50). Next are Turkey (45) and Switzerland
(34). Unsurprisingly, the most money came from England, with EUR 870
million flowing into Germany. The next places are taken by Saudi
Arabia (€92.8 million), Italy (€55.52 million), the Netherlands (€43.6

million), and France (€40.5 million).
Positive Development in Women's Football

Transfer records were also set in women'’s football, albeit on a much

smaller scale. Total spending on transfer fees in the professional
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sector amounted to €23.9 million, representing an 80 percent
increase compared to the previous year—a total of 756 clubs were
involved in international transfers, an increase of 8.3 percent. Even
though the figures are still far from those in men'’s football, a positive
trend is nevertheless evident in women'’s football as well. Last year,
2,440 international transfers of professional female players were

recorded. That is 6.3 percent more than in 2024. (The information on the

transfer market is primarily derived from an analysis by Kicker sports magazine)
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2.3 BUSINESS DEVELOPMENTS

LIBERO AG commenced operational business activities at the end of
the third quarter of 2025, following the granting of a license as a loan
broker under Section 34c of the German Trade Regulation Act. Initial
modest revenue was generated in the fourth quarter of 2025.
Operational activities in 2025 focused in particular on acquiring new
financing partners and offers for football companies. Several notable
successes were dchieved in this regard. Against this backdrop, the
Executive Board, together with individuals from professional football
with close ties to the company, decided that a concentrated
marketing launch at the SPOBIS Congress in Hamburg on February 4
and 5, 2026, represents the best option for a successful, broad market

entry.

In  addition to operational activities and the security-related
modernization of the LIBERO Exchange platform, fulfiling the
obligations arising from commercial, stock, and securities laws also

represented a significant task for the company.

Furthermore, the Borcelono/Bridgeburg transaction continued to
consume significant resources. For the exact background and details,
we refer not only to the following explanations but also to the 2024

Annual Report and the 2025 Half-Year Financial Report.

Under an agreement dated August 11, 2023, LIBERO football finance AG
originally intended 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 so-called backstop agreement with an external
high-net-worth individual. However, due to the guarantor’s failure to
fulfill its obligations, the transaction did not take place. Consequently,
in January 2024, Barca Produccions S.L filed a lawsuit against LIBERO

seeking payment of the purchase price. LIBERO, in turn, initiated legall
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proceedings against both the guarantor and Barca for breach of

contract.

A first decisive step toward risk reduction was taken in August 2024,
when Aramak Servicios de Caterin S.LU, a third party, acquired the
6.14% stake originally intended for LIBERO for EUR 25 million. LIBERO's
corresponding obligations arising from this portion were mutually
waived by agreements dated August 6, 2024. A standstill was agreed
upon for the remaining EUR 15 million to facilitate a resolution with FC
Barcelona by the end of 2024. Although a final agreement had not yet
been reached by December 2024—partly due to internal prioritization
at FC Barcelona in connection with La Liga's regulatory
requirements—LIBERO’s legal situation has since improved

significantly.

Since there is currently no activity in the case, the court issued a
preliminary dismissal order (on June 20, 2025) until the parties
request the resumption of proceedings. If neither party requests this
within two years, the case could be dismissed definitively due to the

expiration of the proceedings.

In June 2025, the merger of Bridgeburg Invest SL. 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 performance originally agreed
upon in the “ " (transfer of the specific shares in Bridgeburg Invest), as
the target company no longer exists. A legal opinion dated June 2025
confirms that LIBERO faces only a minimal risk of being obligated to

acquire shares in the new company, as there is neither a contractual
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basis for this 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.

Although Spanish law and case law generally do not release the
debtor from its obligation if impossibility arises after the debtor has
defaulted or breached the contract—which applies in the present
case—case law provides for several possible solutions. One solution is
to demand performance by equivalent means. As previously
mentioned, this could involve the acquisition of shares or equity
interests in the acquiring company, since the original company no

longer exists. Alternatively, a claim for damages could be considered.

While this does not eliminate the risk for LIBERO, it does place the
company in a position with stronger arguments for its defense should

the proceedings be resumed.

LIBERO's primary goal remains to reach an amicable settlement of the
proceedings with FC Barcelona. To this end, face-to-face discussions
took place between LIBERO's Executive Board and representatives of
FC Barcelona in the fourth quarter of 2025 and the first quarter of
2026. Concrete steps toward resolving the legal disputes were

identified and implemented.

At the same time, the proceedings against the guarantor in breach
of contract in Barcelona are continuing; however, according to a
court decision from January 2026, a ruling in this case will not be

issued until the proceedings with FC Barcelona have been concluded.
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Accordingly, the suspension of the proceedings can be viewed as a
reduction in the immediate litigation risk, as it effectively makes the
proceedings’ continuation and outcome dependent on the final
decision in the BARCA PRODUCCIONS case, which is expected to
trigger the enforceability of the guarantee if and to the extent that a

final judgment is rendered against LIBERO.

Overall, the Executive Board views the development of the situation in
2025 and at the beginning of 2026 as positive. The now documented
impossibility of performance under the original purchase agreement
improves LIBERO AG's position, and the potential solution to the entire
complex of issues developed jointly with FC Barcelona offers the

opportunity to bring this matter to a close.

2.4  ASSETS, FINANCIAL POSITION, AND EARNINGS

In the 2025 fiscal year, LIBERO football finance AG recorded only
modest revenue of EUR 9.3 thousand, as the company remains in the
operational start-up phase. The expense structure was characterized
by project-related costs associated with the final development and
security upgrade of the LIBERO Exchange digital platform, as well as,
in particular, legal and consulting expenses—such as those for
drafting customer agreements, partner agreements, terms and
conditions, and privacy policies—which are essential for the

platform’s business operations.

Earnings before interest and taxes (EBIT) for the past fiscal year
amounted to -850 thousand euros, falling short of the forecast of -

650 thousand euros. The net loss for the year totaled -886 thousand
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euros, with the largest items being legal and consulting fees as well
as organizational overhead costs. Fixed assets decreased slightly to
EUR 307,000 due to depreciation. The advance payments on
intangible assets reported in the previous year related to the LIBERO
Exchange financing portal. Due to its completion during the fiscal

year, the amount was reclassified to intangible assets.

As of December 31, 2025, the company reported positive equity of
approximately 24 TEUR. In contrast to the previous year, there was no

longer a deficit.

The company’s financing in the reporting year came primarily from
two sources: By the summer of 2025, several subordinated loans had
been taken out to secure the company’s liquidity. In September 2025,
a cash capital increase was carried out under the *“ program. A totall
of 360,000 new shares were issued at a price of EUR 1.25. This provided
the company with a total of EUR 450,000 in liquid funds. In addition,
the company secured a waiver of claims from the subordinated loan
providers in the amount of EUR 800,000. This amount was

subsequently transferred to the capital reserve.

Receivables and other assets consist primarily of VAT receivables

from the tax office and a loan receivable due on March 31, 2026.

The Annual General Meeting held on November 4, 2025, confirmed the
chosen course and approved key measures to strengthen the equity
base. Pursuant to the resolution of the AGM on November 4, 2025,
convertible bonds and stock options may now also be issued to

strengthen the Company’s equity base and retain employees.
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2.5 FORECAST, OPPORTUNITIES, AND RISK REPORT

Essentially, the Company’s continued existence depends on its ability
to successfully adopt and implement its new corporate purpose—the
business of brokering football financing—on the
Barcelona/Bridgeburg transaction not resulting in any significant
financial burdens, and on the Company’s liquidity situation being
resolved in the long term. In this regard, the necessary capital
resources consist of the ongoing costs for maintaining the publicly
traded company and the investments and expenses required for the

launch and operation of the portal.
Forecast

In the 2025 fiscal year, EBIT (annual earnings before interest and
taxes) was used for the company’s operational management. The
equity ratio (= equity/total capital * 100) was primarily used to

manage the capital structure.

With the realignment of LIBERO AG, following the launch of the
financing platform, the Executive Board focuses on the financial
metrics outlined below when managing the operating business. The
two most important financial performance indicators (KPIs) used to
measure performance are gross margin and EBIT. The gross margin
is the difference between revenue and the directly attributable costs

of the services provided, divided by revenue.

From management's perspective, the gross margin is the most
appropriate  metric for evaluating the company's operating
performance across all business segments. It represents a

company’'s core operating result, independent of administrative
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expenses, other operating income not derived from the core business,

and non-operating factors such as interest, depreciation, and taxes.
Non-financial performance indicators continue to be excluded.

For the 2026 fiscal year, EBIT is expected to range from minus 250 TEUR
to plus 50 TEUR. A gross margin in the range of 20% to 40% is targeted.

Risk Management System

Risk management and control are very important to LIBERO AG. Risk
management is designed to identify 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; since the Executive Board is
actively involved in day-to-day operations, there is no need for
complex communication and reporting structures to alert the

Executive Board to risks.

Our risk management system, in the broader sense, comprises an
internal control system, a management information system,
preventive measures, and a risk management system in the narrower
sense. The internal control system serves to ensure the proper
execution of business processes. 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 proactive countermeasures
can be taken. Regular analyses and forecasts of earnings and
liquidity trends during the year are of particular importance for the

early detection of risks.
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Risk Management for Litigation Risks

Given their significance, the company has established a risk
management system specifically for ongoing legal proceedings. This
initially involves risk identification, followed by an assessment of the
risks in terms of their likelihood of occurrence and financial
consequences for the company. This also includes estimates
regarding the timeline. To manage these risks in a, highly qualified
legal advisors from major international law firms are engaged. The
risk assessment is continuously reviewed and updated over time and
in light of new findings, in collaboration with the legal advisors and
using information from LIBERO AG's network partners in the football
industry. Furthermore, the Supervisory Board is regularly informed by

the Executive Board regarding the status of legal risks.

Risks related to financial instruments are described in the final

subsection.
Risks Threatening the Company’s Continued Existence

LIBERO AG is currently still in the phase of repositioning itself as a
comprehensive partner for European professional football clubs. The
Executive Board of LIBERO AG expects that in the 2026 fiscal year, with
the launch of the LIBERO Exchange platform, clubs will be acquired as
customers, contracts for financing and other projects will be
brokered, and, as a result, positive results and cash flows from
ongoing business operations will be achieved. However, since a
sufficient number of contracts have not yet been concluded, this
represents a significant uncertainty regarding the company’s ability
to continue as a going concern at the time of this report. Should the
company be unable to generate sufficient revenue or secure
sufficient liquid funds from its shareholders to cover ongoing costs,

the company’s continued existence is at risk. Finally, the Company’s
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ability to continue as a going concern depends on the
Barcelona/Bridgeburg transaction described above not resulting in
financial burdens that are so significant that they cannot be borne by

the Company.
Financial Risk Management

The following subsection addresses the risks and opportunities

associated with credit, interest rate, currency, and tax management:

LIBERO does not use hedging instruments and has only standard
trade receivables and payables. Given the current scope of its
business and business model, the Executive Board does not
anticipate the use of more complex financial instruments in the near
future. Consequently, the primary risk currently relevant is basic

liquidity risk.

Liquidity risk refers to the risk that LIBERO will have difficulty meeting its
short-term obligations due to a lack of funds. LIBERO's business
activities in fiscal year 2025 were financed by a cash capital increase,
inflows from net working capital, and loans for which a debt waiver
was granted in September. Liquidity for the current fiscal year 2026

will be secured through sales revenue and new loans.

The Executive Board is convinced that sufficient funds will continue to
be available to finance business operations in the future and is in
close contact with LIBERO shareholders who are either potentially or

actually willing to provide financing.

As part of its liquidity management, LIBERO determines its financing
requirements based on short- and medium-term liquidity planning.
Relevant planning factors taken into account include investments in
the platform, the development of revenue, and the development of

expenses related to the stock market listing and administration.
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Opyportunity Report

LIBERO operates in an exciting growth market: the market for football
financing. This market offers significant opportunities; however,
market access is restricted by a specialized focus on insiders within
the football industry—a focus that is particularly pronounced
compared to traditional markets. LIBERO has an outstanding network
in European professional football and is therefore ideally positioned
to capitalize on the undoubtedly objective and attractive market

opportunities for the benefit of the company and its shareholders.
Overall statement on LIBERO's future development

In management's assessment, despite the uncertainties typically
associated with a strategic, organizational, and personnel
realignment and the development of new business models, as well as
the aforementioned risks that threaten the Company’'s continued
existence, the potential and opportunities for the Company's

sustainable positive development outweigh these factors.
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2.6 DISCLOSURES PURSUANT TO SECTION 289A OF THE
GERMAN COMMERCIAL CODE (HGB)

Composition of the subscribed capital

As of December 31, 2025, the Company'’s subscribed capital amounts
to EUR 40,360,000.00. The share capital is divided into 40,360,000 no-
par value bearer shares with a par value of EUR 1.00 per share. All
shares carry the same rights and obligations. Each share entitles the
holder to one vote at the Annual General Meeting and determines the

shareholders’ share of 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.

Shareholdings exceeding 10% of the voting rights

See the notes to the financial statements.

Shares with special rights conferring control

There are no shares with special rights that confer control.

Nature of voting control when employees hold equity interests and

do not exercise their control rights directly

To the extent that LIBERO issues shares to employees under an
employee stock ownership plan, the shares are transferred directly to
the employees. The beneficiary employees may exercise the control
rights to which they are entitled from the employee shares, like other
shareholders, directly in accordance with the statutory provisions and
the provisions of the Articles of Association. There is currently no

employee stock ownership plan.
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Statutory and Articles of Association provisions regarding the

appointment and removal of members of the Management Board
and amendments to the Articles of Association

The appointment and removal of members of the Management
Board are governed by the German Stock Corporation Act and the
Articles of Association. Accordingly, members of the Management
Board are appointed by the Supervisory Board for a term of office not
exceeding five years. Reappointment 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 removal of
members of the Management Board. If the Management Board
consists of only one member, the Company is represented by that
member alone. Otherwise, if there are multiple members of the
Management Board, the company is represented by two members of
the Management Board acting jointly or by one member of the
Management Board in conjunction with an authorized signatory. The
Supervisory Board may grant members of the Management Board
powers of representation that deviate from this. In particular, the
Supervisory Board may grant individual members of the
Management Board the authority to act as sole representatives.
Furthermore, it may, generally or in individual cases, exempt individual
members of the Executive Board from the prohibition on multiple
representation pursuant to Section 18], second 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, such a member shall be appointed by a court in

urgent cases upon the request of an interested party.
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Amendment of the Articles of Association

Pursuant to Section 179 of the German Stock Corporation Act (AktG),
amendments to the Articles of Association are made by resolutions

of the Annual General Meeting.

Powers of the Management Board to Issue or Repurchase Shares—
Annual General Meetings on April 2, 2025, and November 4, 2025

The resolutions of the Annual General Meeting of February 20, 2019,
including those regarding 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 took place in Frankfurt am Main.
Shareholders voted on a total of twelve agenda items, including, in
particular, important decisions regarding the company's future

capital structure.

The Annual General Meeting focused on two key capital measures,

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

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

e The creation of new authorized capital 2025/ with the option
to exclude subscription rights, as well as the corresponding
amendment to the Articles of Association (tem 8 on the
agenda). This granted the Management Board additional

flexibility for future capital measures.
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Both resolutions formed the basis for the capital increase carried out

during the third quarter of 2025.

Other resolutions concerned, among other things, the discharge of
the Management Board and Supervisory Board, the appointment of
the auditor for the 2024 fiscal year, and personnel changes on the
Supervisory Board. The candidates proposed by management, Mr.
Klaus Briggemann and Mr. Roland Bischof, were elected by a large

majority.

Two further capital measures—the authorizations to issue convertible
bonds (Section 9) and stock options (Section 10)—did not, however,
receive sufficient approval, as a quorum of 75% of the total share
capital would have been required for their adoption pursuant to
Section 193 of the German Stock Corporation Act (AktG), which was
not reached at the Annual General Meeting. These capital measures
were subsequently approved at the Annual General Meeting for the
fiscal year 2024 on November 4, 2025, with the necessary maijority of

votes.

The successful approval of the capital measures at the Annual
General Meetings represents a significant step toward stabilizing and
further developing the company. It also sends a clear signal of the

shareholders’ confidence in the strategy we have adopted
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Significant agreements of the company that are subject to a change
of control as a result of a takeover bid

As of December 31, 2025, there are no material agreements of LIBERO

that are subject to a change of control resulting from a takeover bid.

Compensation agreements of the company entered into with

members of the Executive Board or employees in the event of a
takeover bid

LIBERO has no compensation agreements with the current Executive
Board and employees in the event of a takeover bid (change of

control).
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2.7 CORPORATE GOVERNANCE STATEMENT

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 statements on these matters can be found on
LIBERO’s website at www.libero-football-finance.com under

Corporate Governance.

Frankfurt am Main, April 16, 2026

4

Dr. Dirk Rogowski

Member of the Executive Board
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3.1. BALANCE SHEET
AS OF DECEMBER 31, 2025

ASSETS
EUR Previous Year Fiscal Year
Fixed assets
Intangible assets

Concessions, industrial property rights, and similar 18,313.00 306,757.00

rights and assets acquired for consideration, as well

as licenses to such rights and assets

Advance payments 315,800.00 0.00
Total fixed assets 334,113.00 306,757.00
Current assets
Trade receivables 0.00 16,660.00
Other assets 101,133.01 74,756.52
Cash on hand, Bundesbank balances, bank balances, 116,863.51 29,5228
and checks
Total current assets 217,996.52 120,938.70
Prepaid expenses 1,252.06 25,042.40
Deficit not covered by equity 339,942.32 0.00
Total assets 893,303.90 452,738.10




LIABILITIES

EUR Previous year Fiscal year
Equity

Paid-in capital 40,000,000.00 40,360,000.00
Capital reserve 28,351,870.65 29,241,870.65
Net loss 68,691,812.97 69,577,844.80
- of which loss carried forward EUR 68,691,812.97

(EUR 67,908,528.88)

Deficit not covered by equity 339,942.32 0.00
Total equity 0.00 24,025.85
Provisions

Other provisions 285,098.41 271,000.00
Liabilities

Liabilities to banks 0.00 10.00
Trade payables 235,457.16 145,554.61
Other liabilities 372,748.33 7,475.37
- of which from taxes EUR 6,731.06 (EUR 0.00)

- of which from loans EUR 0.00 (EUR 372,748.33)

Prepaid expenses and deferred charges 0.00 4,672.27
Total Liabilities 893,303.90 452,738.10




3.2. STATEMENT OF INCOME
FOR THE PERIOD FROM JANUARY 1, 2025 TO DECEMBER 3], 2025

EUR Previous Year Fiscal Year
Revenue 0,00 9.327,73
Other operating income 42.497,36 62.137,19

Personnel expenses

Wages and salaries 0,00 120.000,00

Social security contributions and expenses 0,00 2.994,36
for pensions and benefits

Depreciation

on intangible fixed assets and property, 11:567,00 27:356,00

plant, and equipment
Other operating expenses 807.983,29 77142790
Other interest and similar income 2.602,00 22117
Interest and similar expenses 8.833,16 35.939,66
Net income after taxes -783.284,09 -886.031,83
Annual results -783.284,09 -886.031,83
Loss carried forward from the previous year 67.908.528,88 68.691.812,97

Net loss 68.691.812,97 69.577.844,80




3.3. CASHFLOW STATEMENT
FOR THE PERIOD FROM JANUARY 1, 2025, TO DECEMBER 3], 2025

EUR Prior Year Fiscal Year

Netincome -783,284.09 -886,031.83
+ Depreciation of fixed assets 11,567.00 27,356.00
+/- Increase [ Decrease in provisions 155,292.41 -14,098.41
+/- Decrease [ Increase in trade receivables 740,000.00 -16,660.00
+ [ - Decrease [ Increase in other assets not attributable 123,682.41 2,586.15

to investing or financing activities

+/- Increase [ Decrease in trade payables -155,262.54 -89,902.55

+/- Increase | Decrease in other liabilities not attributable -9,500.00 12,147.64
to investing or financing activities

+ Loss on disposal of fixed assets 0.00 0.00
- Interest income -2,602.00 -22117
Cash flow from operating activities 79,893.19 -964,824.17
- Payments for investments in intangible assets -230,000.00 0
Cash flow from investing activities -230,000.00 0.00
+ Proceeds from the issuance of (financial) loans 4713722 500,000.00
- Payments from the repayment of (financial) loans 0.00 -72,748.33
+ Interest income 2,602.00 22117
+ Contributions from equity 200,000.00 450,000.00
Cash flow from financing activities 249,739.22 877,472.84
Cash-flow changes in cash and cash equivalents (totol 99,632.41 -87,351.33
cash flows)

+ Cash and cash equivalents at the beginning of the 17,23110 116,863.51
period

Cash and cash equivalents at the end of the period 116,863.51 29,512.18
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3.4. STATEMENT OF CHANGES IN EQUITY
AS OF DECEMBER 31, 2025

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

As of January 1, 2024 40,000,000.00 27,815889.00 335981.65 28,151,870.65 -67,908,528.88 0.00 243,341.77
Contribution to th

onribition to the 200,00000  200,000.00 200,000.00
Capital Reserve
Net income (783,284.09) -783,284.09
As of December 31, 2024 40,000,000.00 27,815889.00 535,981.65 28,351,870.65 -68,691,812.97 339,942.32 0.00
As of January 1, 2025 40,000,000.00 27,815889.00 535,981.65 28,351,870.65 -68,691,812.97 339,942.32 0.00
Capital increase 360,000.00 90,000.00 800,000.00 890,000.00 1,250,000.00
Net income -886,031.83 -886,031.83
Loss not covered by

-339,942.32 -339,942.22

equity

As of December 31, 2025 40,360,000.00 27,905,889.00 133598165 29,241,870.65 -69,577,844.80 0.00 24,025.85

LIBERO FOOTBALL FINANCE, INC.
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3.5 NOTES

General Information on the Financial Statements

The 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 regulations of the German Stock Corporation Act (AktG) were to be

observed.

Disclosures that may be made at the company’s discretion in the balance sheet, the

income statement, or the notes are primarily included in the notes.

The total cost method was selected for the income statement.

Pursuant to Section 267 (3) Sentence 2 HGB, the Company is considered a large

corporation.
The Company’s financial statements were prepared in German and in euros.

Information for identifying the company according to the registry court

Company name as per the registry court: LIBERO football finance AG

Registered office according to the registry court:  Frankfurt am Main

Registration entry: Commercial Register
Register court: Frankfurt am Main
Registration No.: HRB 113072

Continuation of business

LIBERO football finance AG is currently undergoing a strategic realignment to position itself
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as a comprehensive financial partner for European professional football clubs and
launched a financing portal in the second half of 2025. The Executive Board of LIBERO
football finance AG expects that contracts for the first projects will be finalized in the 2026
fiscal year, leading to positive results and cash flows from operating activities. In preparing
the financial statements as of December 31, 2025, the Management Board therefore
assumes the company will continue as a going concern. However, since a sufficient
number of contracts have not yet been concluded, this represents a significant
uncertainty regarding the company’s ability to continue as a going concern. If sufficient
revenue cannot be generated or sufficient cash is not provided by the shareholders to
cover ongoing costs, the company’s continued existence would be at risk. Specifically, the
company's medium-term liquidity and growth are to be achieved through revenue and
the raising of loans. In addition, the company’s continued existence depends on the
Barcelona/Bridgeburg transaction described in the management report not giving rise to

financial burdens so significant that they cannot be borne by the company.
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Information on Accounting and Valuation Methods

Accounting and Valuation Principles

The same accounting and valuation methods were applied in these financial statements
as in the previous year's financial statements. No changes were made to these methods.
Assets

Fixed assets

Acquired intangible assets were recognized at cost and, where subject to depreciation,

reduced by scheduled depreciation.

Depreciation was calculated on a straight-line basis over the estimated useful lives of the
assets. Impairment losses are recognized for assets expected to be permanently
impaired. The advance payments on intangible assets reported in the prior year related
to the financing portal. Due to completion during the fiscal year, these were reclassified to

intangible assets.

Current Assets

Trade receivables and other assets were stated at the lower of their par value or fair value
as of the balance sheet date. For receivables whose collectability is subject to significant
risks, specific allowances are made; uncollectible receivables are written off.

Cash and cash equivalents are stated at their nominal value.

Prepaid expenses

Prepaid expenses include expenditures that represent expenses after the balance sheet
date.

Liabilities

Equity

The subscribed share capital and the capital reserve pursuant to Section 272(2) of the
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German Commercial Code (HGB) are stated at par value.

Provisions

Other provisions take into account all identifiable risks and uncertain obligations and are
recognized in the amount necessary for fulfillment based on sound business judgment.
Provisions that are expected to be settled more than one year after the balance sheet
date are discounted using the term-dependent average interest rates determined by the

Bundesbank.

Liabilities

Liabilities were recognized at their settlement amount.

Notes to the Balance Sheet
Statement of Changes in Fixed Assets for Individual ltems

The development of the individual items of fixed assets is presented in the following
statement of changes in fixed assets and relates to the redesign of the website and

investments in the completed LIBERO financing platform:



Statement of Changes in Fixed Assets as of December 31, 2025
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Acquisition, Additions Disposals Transfers Acquisition, Accumulated Depreciation  Disposals Reclassifications ~Accumulated Book value
construction Production  depreciation Fiscal year Depreciation
costs cost
January 1, December 31, January 1, 12/31/2025 12/31/2025
2025 2025 2025
EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR
A. Fixed Assets
I. Intangible Assets
1. Concessions, industrial property rights, and similar 34,700.00 315,800.00 350,500.00 16,387.00 27,356.00 43,743.00 306,757.00
rights and assets acquired for consideration, as well as
licenses to such rights and assets
2. Advance payments made 315,800.00 -315,800.00 0.00 0.00 0.00 0.00
Total Intangible Assets 350,500.00 0.00 350,500.00 16,387.00 27,356.00 43,743.00 306,757.00
Total fixed assets 350,500.00 0.00 350,500.00 16,387.00 27,356.00 43,743.00 306,757.00
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Trade receivables

Trade receivables include, in addition to current receivables, a doubtful receivable that was

fully written off in prior years.

Other assets

Other assets consist of a loan receivable plus interest in the amount of EUR 37,640.62, due
on March 31, 2026, as well as expected VAT refund claims for 2025 totaling EUR 35,866.59
(previous year: EUR 32,564.32). In addition, a security deposit of EUR 853.23 (previous year:
EUR 853.23) for the lease of office space is reported, and there are accounts receivable from
creditors totaling EUR 396.08 (previous year: EUR 16,672.41). All other assets have a remaining

term of up to one year.

Prepaid expenses

This includes an advance payment of EUR 22500.00 for participation in the SPOBIS

Conference in February 2026.

Information on the class of shares

Share capital

As of December 3], 2025, the share capital of LIBERO football finance AG amounts to EUR
40,360,000.00 (previous year: EUR 40,000,000.00) and is divided into 40,360,000 no-par
bearer shares with a notional value of EUR 1.00 per share.

As part of the implementation of a cash capital increase approved by the Annual General
Meeting on April 2, 2025, LIBERO football finance AG successfully placed a total of 360,000
new shares at a price of EUR 125 per new share. This resulted in a total inflow of EUR

450,000.00 in cash to the company.

Information on Authorized Capital

At the Annual General Meeting on April 2, 2025, the creation of a new Authorized Capital

LIBERO FOOTBALL FINANCE, INC.
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2025/ was resolved as follows:

The Management Board is authorized, with the approval of the Supervisory Board, to
increase the Company’s share capital within a period of five years, calculated from the
date of entry of this authorized capital in the Commercial Register, on one or more
occasions, in whole or in installments, by up to EUR 20,000,000.00 against cash and/or non-
cash contributions by issuing up to 20,000,000 new no-par bearer shares with a notional
value of EUR 100 per share (Authorized Capital 2025/1). The Management Board is
authorized, with the approval of the Supervisory Board, to exclude shareholders’ statutory
subscription rights, in particular in the following cases:

—for fractional amounts;

—in the case of capital increases against cash contributions, provided that the total
proportionate amount of the share capital attributable to the new shares for which
subscription rights are excluded does not exceed 20% of the share capital existing at the
time this authorization is exercised, and the issue price of the new shares does not fall
significantly below the stock market price of shares of the same class and with the same
features already traded on a stock exchange at the time the issue price is finally
determined by the Executive Board, within the meaning of Sections 203(1) and (2), 186(3)
sentence 4 of the German Stock Corporation Act (AktG);

—in the case of capital increases against contributions in kind, in particular in the form of
companies andf/or parts of companies, partnerships and/or partnership interests,
receivables, patents, trademarks and/or other industrial property rights, licenses and/or
other assets and/or other rights;

—to grant holders of convertible bonds, convertible loans, bonds with warrants, or warrants
issued by the Company a subscription right to new shares to the extent to which they would
be entitled following the exercise of the option or conversion right or following the fulfillment
of the conversion obligation;

—to issue shares to employees of the Company or its affiliated companies (). Provided that
shareholders’ subscription rights are not excluded, such rights may also be granted by
having the shares acquired by banks or other companies meeting the requirements of

Section 186(5) of the German Stock Corporation Act (AktG), subject to the obligation to offer

LIBERO FOOTBALL FINANCE, INC.
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them to shareholders for subscription.

The Management Board is authorized, with the approval of the Supervisory Board, to
determine the details of the implementation of the capital increase from Authorized Capital
2025/l, in particular the content of the share rights and the terms of the share issue,
including the issue price. The Supervisory Board is authorized to amend the Articles of
Association after the expiration of the authorization period or after the complete or partial
implementation of the increase in share capital from Authorized Capital 2025/1 in
accordance with the scope of the capital increase from Authorized Capital 2025/1. The
Management Board is authorized by resolution of the Annual General Meeting of April 2,
2025, to increase the share capital, with the approval of the Supervisory Board, by up to EUR
20,000,000.00 in one or more tranches against cash and/or non-cash contributions,

whereby the subscription rights of shareholders may be excluded.

Information on Contingent Capital

At the Annual General Meeting on November 4, 2025, the creation of a new Contingent
Capital 2025/ was resolved as set forth below:

a) The Management Board is authorized, until November 3, 2030, with the approval of
the Supervisory Board, to issue bearer convertible and/or option bonds or profit
participation rights (') in one or more tranches, November 2030, with the approval
of the Supervisory Board, to issue, on one or more occasions, bearer convertible
and/or option bonds or profit participation rights (collectively “Bonds”) with or
without a maturity restriction in exchange for cash and/or non-cash contributions
in a total nominal amount of up to EUR 100,000.000.00 and to grant the holders or
creditors of the bonds conversion or option rights (including conversion or
subscription obligations) to bearer shares of the Company with a proportionate
amount of the share capital totaling up to EUR 20,000.000.00, subject to the specific
terms of the convertible or option bond conditions.

(i) The respective bond terms and conditions may provide for the exercise of
conversion and subscription rights, the fulfilment of the conversion and
subscription obligations, as well as, in the event of a tender offer for shares, the
use of shares from conditional capital to be resolved upon at this or future

Annual General Meetings, from existing or future authorized or conditional

LIBERO FOOTBALL FINANCE, INC.
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capital, and/or from existing shares, and/or a cash settlement in lieu of the

delivery of shares.

The bonds may also be issued by a group company under the control of the
Company (“Group Company”); in such a case, the Management Board is
authorized, with the approval of the Supervisory Board, to assume the guarantee
for the bonds on behalf of the Company and to grant the holders of the bonds
conversion or option rights (including conversion or subscription obligations) for
the Company’s no-par value bearer shares.

The bond issues are divided into partial bonds.

(i) In the event of the issuance of convertible bonds, the holders shall be entitled
to convert their partial bonds into new no-par value bearer shares of the
Company in accordance with the terms and conditions of the convertible
bonds to be determined by the Executive Board. The conversion ratio is
calculated by dividing the par value of a partial bond by the set conversion
price for a no-par bearer share of the Company. If the issue price of a partial
bond is less than its par value, the conversion ratio is determined by dividing
the issue price of the partial bond by the fixed conversion price for a new no-
par bearer share of the Company. The conversion ratio may be rounded up or
down to a whole number; furthermore, a cash premium may be set if
applicable. In addition, it may be provided that fractional amounts are

aggregated and/or settled in cash.

In the event of the issuance of warrant bonds, each partial bond shall be
accompanied by one or more warrants entitling the holder to subscribe for no-
par value bearer shares of the Company in accordance with the warrant terms
to be determined by the Executive Board. The term of the warrant right may not
exceed the term of the warrant bond. In all other respects, the provisions

governing the conversion ratio shall also apply to the subscription ratio.
Section 9 (1) AktG and Section 199 AktG remain unaffected.

(iii) The respective bond terms may also provide for a conversion or subscription
obligation, as well as a right of the issuer to require delivery of shares (in any
combination) at the end of the term (or at an earlier date). The proportionate
amount of the share capital of the shares to be issued upon conversion or

subscription may not exceed the par value of the partial bond. The conversion
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ratio or subscription ratio is determined in accordance with the provisions set
forth in (i) above. The Company may be authorized in the bond terms and
conditions to settle any difference between the par value of the bond and the
product of the conversion price and the exchange ratio or the option price and

the subscription ratio, in whole or in part, in cash.

Section 9(1) of the German Stock Corporation Act (AktG) and Section 199 of the

German Stock Corporation Act (AktG) remain unaffected.

(iv) The conversion or option price to be determined in each case must be either (i)
at least 80 percent of the average price of shares of the Company with the
same rights during the five trading days preceding the date of the Executive
Board'’s resolution on the issuance of the bonds, or — in the event that direct or
indirect subscription rights are granted — at least 80 percent of the average
price of shares of the same class of the Company during the subscription
period, excluding those days of the subscription period necessary to ensure that
the conversion or option price can be announced in a timely manner in
accordance with Section 786(2), second sentence, of the German Stock
Corporation Act (AktG), or (ii) at least 80 percent of the average price of shares
of the Company with the same terms and conditions on the last five trading
days prior to the date on which the holders of the bonds notify the Company of
the conversion of bonds or the exercise of options.

The average price shall be calculated in each case as the unweighted
arithmetic mean of the closing auction prices on the relevant trading days. If no
closing auction takes place, the closing auction price shall be replaced by the
price determined in the last auction of the trading day, and in the absence of
an auction, by the last price determined on the trading day. The determining
factor in each case is the electronic trading or floor trading of the exchange on
which the highest trading volume in the Company’s shares was achieved.

The respective bond terms may provide for a minimum conversion or option

price.

In any case, the proportionate amount of the share capital of the shares to be

subscribed for per bond may not exceed the issue price of the bond.

Section 9 (1) AktG and Section 199 AktG remain unaffected.
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(v) In the event that, during the term of the bonds issued pursuant to this
authorization, the Company increases its share capital by granting subscription
rights to its shareholders or issues further bonds with conversion or subscription
rights to shares of the Company or conversion or subscription obligations,
without simultaneously granting subscription rights to the holders of the bonds
issued pursuant to this resolution and equipped with an exchange or
subscription right, as they would be entitled to upon exercising their exchange
or subscription right, the following provisions may be included in the terms and
conditions of the bonds (anti-dilution clause). The provisions of this anti-dilution
clause apply mutatis mutandis to bonds with a conversion or subscription
obligation as well as a right of the issuer to require delivery of shares. Section 9
(1) AktG and Section 199 AktG remain unaffected by this.

(a) Capital Increase in Exchange for Contributions and Granting of Other
Subscription Rights

In the event of a capital increase against contributions with the granting of
subscription rights or the granting of other subscription rights, the
conversion price shall be reduced by the value of the subscription rights.

The “subscription right value” corresponds to (x) the average market price
of the subscription right to which the shareholders are entitled on the last
ten trading days of the subscription rights or, if no such price exists or if no
trading in subscription rights takes place, ( (y) the value of the subscription
right determined by the conversion agent or subscription agent specified

in the terms of issue using financial mathematical methods.

The average stock market price shall be calculated in each case as the
unweighted arithmetic mean of the closing auction prices on the relevant
trading days. If no closing auction takes place, the closing auction price
shall be replaced by the price determined in the last auction of the trading
day, and in the absence of an auction, by the last price determined on the
trading day. The determining factor in each case is the electronic or floor
trading of the exchange on which the highest trading volume in the
Company'’s shares was achieved.
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(b) Capital Increase from Company Funds

In the event of a capital increase from company funds, the conditional
capital existing to secure the conversion right shall increase in the same
proportion as the share capital (Section 218 of the German Stock
Corporation Act (AktG)). Upon exercise of their conversion right,
bondholders are provided with as many additional shares as if they had
already exercised their conversion right at the time of the capital increase
from company funds. Fractions of shares arising as a result of a capital
increase from company funds are not settled upon exercise of the

conversion right.
(c) Stock Split

If the number of shares changes without a change in the share capital
(reclassification of the share capital), the provision set forth in the

preceding section (b) applies mutatis mutandis.

In any case, the proportionate amount of the share capital of the shares

to be subscribed for per bond may not exceed the issue price of the bond.

(vi) Shareholders are generally entitled to a subscription right, ie, the bonds must
generally be offered for subscription to the Company’s shareholders. The bonds
may also be underwritten by one or more credit institutions with the obligation
to offer them to the shareholders for subscription (“indirect subscription right”).
If bonds are issued by a group company, the Company must ensure that the

statutory subscription right is granted to the Company’s shareholders.

The Management Board is, however, authorized, with the approval of the
Supervisory Board, to exclude shareholders’ subscription rights to bonds,
provided that they are issued for cash payment and the Management Board,
after due examination, concludes that the issue price does not fall significantly
below the theoretical market value of the bonds as determined using
recognized financial mathematical methods. However, this applies only to
bonds with a conversion and/or option right or a conversion and/or subscription
obligation for shares representing a proportion of the share capital of up to
twenty percent of the share capital existing at the time this authorization takes
effect or—if this amount is lower—at the time of exercise of this authorization.

The proportionate amount of the share capital attributable to shares or to which
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conversion and/or option rights or conversion and/or subscription obligations
arising from bonds that have been issued since the granting of this
authorization with the exclusion of subscription rights pursuant to an
authorization of the Executive Board to exclude subscription rights in direct or
analogous application of Section 186( 3, sentence 4 of the German Stock
Corporation Act (AktG), or which, as acquired treasury shares, have been sold
during the term of this authorization in a manner other than through the stock
exchange or by means of an offer to all shareholders in accordance with § 186
(3), sentence 4 of the German Stock Corporation Act (AktG).

The Management Board is further authorized, with the approval of the
Supervisory Board, to exclude shareholders’ subscription rights for fractional

amounts resulting from the subscription ratio.

Furthermore, the Management Board is authorized, with the approval of the
Supervisory Board, to exclude shareholders’ subscription rights in order to offer
the profit participation rights to individual investors for subscription without
conversion or subscription rights and without a conversion or subscription
obligation, provided that the issue price does not fall significantly below the
theoretical market value of the profit participation rights as determined by
recognized methods of financial mathematics and provided that the profit
participation rights are structured solely in a manner similar to bonds, i.e, they
do not confer membership-like rights or create conversion or subscription
rights—or, , conversion or subscription obligations—with respect to shares of the
Company, do not grant a share in the liquidation proceeds, and the amount of
the distribution is not based on the amount of net income, retained earnings, or
the dividend.

Furthermore, the Management Board is authorized, with the approval of the
Supervisory Board, to exclude shareholders’ subscription rights to the extent
necessary to grant holders of exchangeand subscription rights or conversion
and subscription obligations granted by the Company or its group companies
in respect of the Company’s shares, to the extent that they would be entitled to
a subscription right to bonds issued pursuant to this authorization following the
exercise of their conversion or subscription rights or the fulfilment of any

conversion or subscription obligations (anti-dilution provision).

Finally, the Management Board is authorized, with the approval of the

Supervisory Board, to exclude shareholders’ subscription rights to the extent that
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bonds are issued in exchange for contributions in kind, in particular for the
acquisition of companies, parts of companies, and interests in companies, and
the exclusion of subscription rights is in the overriding interest of the Company
and the value of the contribution in kind is in reasonable proportion to the value
of the convertible bonds, whereby the theoretical market value determined

using recognized financial mathematical methods is decisive.

(vi)The Management Board is authorized, with the approval of the Supervisory
Board, to determine the further details of the issuance and terms of the bonds,
in particular the interest rate and the method of interest calculation, the issue
price and the term, the denomination, anti-dilution provisions, the conversion or
option period, and the conversion or option price, or to determine them in
agreement with the governing bodies of the Group companies issuing the
bonds.

b) The share capital is conditionally increased by up to EUR 20,000,000.00 through the
issuance of up to 20,000,000 new no-par bearer shares (Conditional Capital 2025/1).
The conditional capital increase serves to service bonds issued pursuant to the
authorization resolution of the Annual General Meeting of November 4, 2025, , under
agenda item 6(a). The new shares shall participate in profits from the beginning of
the fiscal year in which they are created; to the extent permitted by law, the
Management Board, with the approval of the Supervisory Board, may determine the
profit participation of new shares accordingly and, notwithstanding § 60 (2) AktG,
also for a fiscal year that has already ended. In this regard, the conditional capital

increase shall be carried out only to the extent that

(i) the holders of convertible bonds and/or bonds with warrants and/or profit
participation rights with conversion or subscription rights, which were issued by
the Company or its subordinate group companies pursuant to the authorization
resolution adopted at the Annual General Meeting on November 4, November
2025, exercise their conversion or subscription rights, and the Company resolves
to service the conversion or subscription rights from this Contingent Capital
2025/, or

(ii) the holders of convertible and/or option bonds and/or profit participation rights
with conversion or subscription obligations, who are obligated to convert and/or
subscribe, and which were issued by the Company or its subordinate group
companies pursuant to the authorization resolution adopted at the Annual

General Meeting on November 4, November 2025, until November 3, 2030, fulfill
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their conversion obligation or the Company exercises its right to demand
delivery of shares, and the Company resolves to deliver shares from this

Contingent Capital 2025/ for this purpose.

The shares shall be issued in accordance with the provisions of the authorization
resolution of the Annual General Meeting of November 4, 2025, under Agenda
Item 6(a), ie, in particular either (i) at no less than 80 percent of the average
price of shares of the Company with the same rights during the last five trading
days prior to the date of the Executive Board's resolution on the issuance of the
bonds, or — in the event of the granting of a direct or indirect subscription right
- at least 80 percent of the average price of shares of the Company with the
same rights during the subscription period, with the exception of those days of
the subscription period that are necessary to ensure that the conversion or
option price can be announced in a timely manner in accordance with Section
186(2), sentence 2 of the German Stock Corporation Act (AktG), or (ii) at least 80
percent of the average price of shares of the Company with the same terms
and conditions on during the last five trading days prior to the date on which
the holders of the bonds notify the Company of the conversion of bonds or the
exercise of options, taking into account any adjustments pursuant to the

resolution of the aforementioned Annual General Meeting under Agenda ltem

6(a) (v).

The average price is to be calculated in each case as the unweighted
arithmetic mean of the closing auction prices on the relevant trading days. If no
closing auction takes place, the closing auction price is replaced by the price
determined in the last auction of the trading day, and in the absence of an
auction, by the last price determined on the trading day. The determining factor
in each case is the electronic or floor trading of the exchange on which the
highest trading volume in the Company’s shares was achieved.

The Supervisory Board is authorized to amend the Articles of Association in
accordance with the respective scope of the issuance of shares from
Contingent Capital 2025/I.

At the Annual General Meeting on November 4, 2025, the creation of a new Contingent
Capital 2025/l was resolved as set forth below:

a) The Management Board and, to the extent that members of the Management
Board are beneficiaries, the Supervisory Board of the Company are authorized, until

November 3, 2030 (*Acquisition Period”), to grant members of the Company’s
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Executive Board, members of the management of subsidiaries, as well as
employees of the Company and employees of subsidiaries, a total of up to
4,000,000 options on a total of up to 4,000,000 shares of the Company, with full
dividend rights for the fiscal year in which the option is exercised. If the Executive
Board makes use of this authorization, the approval of the Supervisory Board is
required. Options may not be transferred, pledged, or otherwise encumbered.
However, the Executive Board may approve such legal transactions with the
consent of the Supervisory Board if the beneficiary can demonstrate a legitimate
interest or if there is a legitimate interest on the part of the Company. If holders of
the stock options are members of the Executive Board, approval rests solely with
the Supervisory Board. The options are inheritable and may be the subject of a
bequest.

Options may only be acquired between the 9th trading day following the
announcement of the financial results for the first quarter, the first half-year, the first
nine months, and the full fiscal year, and the last calendar day of the calendar
quarter in progress at the time of the announcement.

The options issued pursuant to this authorization, up to a total of 4,000,000, are to

be distributed among the various groups of eligible recipients as follows:

Group' 1 Current and future members of the | A maximum of 1,200,000
Company’s Executive Board options (30%)

Group 2 Current and future members of the | Maximum of 1,200,000
management of subsidiaries options (30%)

Group 3 Current and future employees of the | maximum of 1,600,000
Company or of the Company’s | options (40%)
subsidiaries

The Executive Board, or—insofar as members of the Executive Board are
concerned—the Supervisory Board of the Company, determines the specific
beneficiaries and the number of stock options to be granted to each. The options

themselves are granted without consideration.

As part of the review of the appropriateness of compensation, the Supervisory
Board, with respect to members of the Executive Board, and the Executive Board,
with respect to members of Group 2, may provide for a limit on the profit resulting
from the exercise of stock options in the event of extraordinary developments. The

option to limit gains in the event of extraordinary developments must be provided
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for in the option terms and conditions, for example by imposing a corresponding
restriction on the ability to exercise the stock options if a gain threshold resulting
from the exercise of the stock options is exceeded in the event of extraordinary

developments.

By exercising subscription rights, bearer shares of the Company with no par value
may be subscribed for at a ratio of . For each exercised subscription right, a
subscription price must be paid that corresponds to the average price of the
Company’s shares on the last five trading days prior to the grant of the subscription
rights (“Subscription Price”). The average price is calculated as the unweighted
arithmetic mean of the closing auction prices on the relevant trading days (). If no
closing auction takes place, the closing auction price is replaced by the price
determined in the last auction of the trading day, and in the absence of an auction,
by the last price determined on the trading day. The determining factor in each
case is the electronic or floor trading of the exchange on which the highest trading

volume in the Company’s shares was achieved.

The stock options may only be exercised if the average price of the Company’s
stock over the last five trading days prior to the date of exercise of the subscription
right from the stock options has risen by at least 20% compared to the subscription
price (“Performance Target”). The average price is calculated as the unweighted
arithmetic mean of the closing auction prices on the relevant trading days. If no
closing auction takes place, the closing auction price is replaced by the price
determined in the last daily auction, and if no auction takes place, by the last price
determined on a trading day. The determining factor in each case is the electronic
or floor trading of the exchange on which the highest trading volume in the
Company’s shares was achieved.

The subscription rights may be exercised for the first time four years after they are
granted (“waiting period”). They expire ten years after the grant of the subscription
rights, unless shorter terms are specified by the Management Board or, insofar as
members of the Management Board are affected, by the Supervisory Board at the
time the subscription rights are granted. Exercise may only take place within 15
trading days beginning on the third trading day following the announcement of the
financial results for the first quarter, the first half-year, the first nine months, and the
full fiscal year, as well as following the Company’s Annual General Meeting (“Exercise
Period”). In the event that the financial results are announced on a preliminary basis,

the date of the preliminary announcement shall be deemed the relevant date for
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the respective exercise period. Furthermore, the restrictions arising from general

legal provisions, in particular the Securities Trading Act, must be observed.

Exercise of the stock options during exercise lock-up periods is prohibited. Exercise

lock-up periods are the following periods:

(i) the period from the day on which the Company publishes an offer to its
shareholders to subscribe for new shares or bonds with conversion and/or
option rights to shares of the Company un e to the day on which the shares of

the persons entitled to subscribe are listed “ex-subscription right”;

(i) the period between the last banking business day on which shareholders may
register to attend the Company’s Annual General Meeting and the end of the

day of the Annual General Meeting.

If the beneficiary leaves employment with the Company or an dffiliated company
before the expiration of a period of at least two years following the grant of options,
or if the employment relationship is terminated prior to that time without being
immediately followed by a new employment relationship with the Company or
another dffiliated company (“Vesting Period”), these options shall expire. Upon
forfeiture, the beneficiary is not entitled to any compensation. The Company is
entitled to permit exceptions to this rule in the option terms and conditions.

If a Change of Control (as defined below) occurs at the Company after the grant
of options, and the employment relationship ends following such an event, the
waiting period may still be fulfiled after the termination of the employment
relationship. The options shall then expire only after one year has elapsed following
the fulfilment of the vesting period and may still be exercised within this one-year
period, subject to the other requirements of the stock option terms and conditions.
However, in the event of termination by the option holder themselves, this shall
apply only if such termination occurred after the Change of Control. For the
purposes of this resolution of the Annual General Meeting, a Change of Control
occurs upon the publication pursuant to Section 10 in conjunction with Section 35
of the German Securities Acquisition and Takeover Act (WpUG) that a bidder has
acquired, directly or indirectly (where applicable, including voting rights), control of
the Company within the meaning of the WpUG. A Change of Control for the
purposes of this resolution of the Annual General Meeting also occurs upon the
Company’s receipt of a notification pursuant to Section 33 of the Securities Trading

Act (WpHG) that a reporting party (where applicable, including voting rights) has
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reached or exceeded 50% or 75% of the voting rights in the Company, provided that
this notification is not preceded by a publication pursuant to Section 10 in
conjunction with Section 35 of the WpUG. For the purposes of this resolution of the
Annual General Meeting, a “Change of Control” also includes the receipt by the
Company of a notification that a party subject to reporting requirements (where
applicable, including voting rights) has reached or exceeded 30% of the voting
rights in the Company, provided that this was preceded by a voluntary takeover
offer.

The provisions governing subscription rights may provide that the subscription
rights may also be exercised prior to the expiration of the waiting period within a
reasonable period following the occurrence of a change of control, provided that
fulfilment by cash payment is stipulated in such a case. The provisions governing
subscription rights may further provide that, following a change of control, even
during the waiting period, the subscription rights may be unilaterally terminated by
the Company within a reasonable period in exchange for a cash payment equal to
the difference between the subscription price and the closing price of the
Company’s shares on the last trading day prior to the date of termination
(submission of the notice of termination). The closing price shall be determined by
the electronic or floor trading of the stock exchange on which the highest trading

volume in the Company’s shares was achieved on the relevant trading day.

Finally, the provisions governing subscription rights may also stipulate that the
persons entitled to subscribe are obligated (subject to prior approval by the
Management Board and Supervisory Board) to transfer the subscription rights to
the bidder (within the meaning of the WpUG) who submits a voluntary tender offer
or a mandatory tender offer for all outstanding shares of the company, provided
that the price offered per subscription right for the transfer of the subscription rights
corresponds at least to the difference between the subscription price and the price
offered per share for the acquisition of the outstanding shares (including any price
increases). Subject to the aforementioned conditions, it may also be provided that
the subscription rights holders are obligated to waive their subscription rights at the
bidder’s request.

The option terms may provide for adjustment options if capital measures are
undertaken by the Company during the term (anti-dilution protection). Any taxes
that may arise in connection with the grant or exercise of the options, in particular
income tax (payroll tax), church tax, and the solidarity surcharge, shall be borne by

the respective option holder.
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Further details regarding the grant of stock options and the additional exercise
conditions shall be determined by the Supervisory Board, insofar as members of the
Company’s Management Board are concerned. In all other respects, the
Company’s Management Board, with the approval of the Supervisory Board, is
responsible for determining these details; where required by law, the Management
Board shall decide in consultation with the governing bodies of the Group
companies responsible for the compensation of the beneficiaries of . These details
include, in particular, the determination of the option terms, the further substantive
design of the subscription rights, the selection of individual beneficiaries from the
respective group of beneficiaries, the granting of stock options to individual
beneficiaries, the determination of the implementation and procedure for the
granting and exercise of stock options and the issuance of shares, as well as

regulations regarding the treatment of stock options in special cases.

The subscription rights may be satisfied from the conditional capital to be resolved
under lit. b) and ¢) and/or other conditional capital to be resolved in the future, from
authorized capital already resolved and/or to be resolved in the future, and/or from
treasury shares already acquired or to be acquired in the future. A cash settlement

may also be provided for in whole or in part.

The Management Board shall report on the exercise of the authorization to issue
stock options and the options granted to the beneficiaries for each fiscal year in
accordance with the relevant statutory provisions, either in the notes to the annual

financial statements or in the annual report.

The Company’s share capital is conditionally increased by up to EUR 4,000,000.00
through the issuance of up to 4,000,000 new no-par value bearer shares
(Conditional Capital 2025/Il). The conditional capital increase serves exclusively to
satisfy subscription rights arising from stock options issued by the Company until
November 3, 2030, pursuant to the authorization granted by the Annual General
Meeting on November 4, 2025, in accordance with Agenda Item 7(a). Each
subscription right entitles the holder to subscribe for one new no-par value bearer
share of the Company. The conditional capital increase will be carried out only to
the extent that, in accordance with the resolution of the Annual General Meeting of
November 4, 2025, regarding the authorization to issue stock options, subscription
rights to shares of the Company are issued, the holders of which exercise the
granted subscription rights, and the subscription rights from conditional capital are

satisfied. The new shares shall participate in profits from the beginning of the fiscal
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year in which they are created through issuance. The issue price for each share
shall correspond to the average price of the Company’s share on the last five
trading days prior to the grant of the subscription rights. The average price shall be
calculated as the unweighted arithmetic mean of the closing auction prices on the
relevant trading days. If no closing auction takes place, the closing auction price
shall be replaced by the price determined in the last daily stock exchange auction,
and in the absence of an auction, by the last price determined on a trading day.
The decisive factor in each case is the electronic or floor trading of the stock
exchange on which the highest trading volume in the Company’s shares was

achieved.

The Management Board is authorized, with the approval of the Supervisory Board,
to determine the further details of the implementation of a conditional capital
increase. The Supervisory Board is authorized to amend the Articles of Association
in accordance with the respective scope of the issuance of new shares from

Conditional Capital 2025/ll, as well as after the expiration of the authorization period.

Development of Capital Reserves

As a result of the aforementioned capital increase, the share premium of EUR 90,000.00 was
transferred to the capital reserve in accordance with Section 272 (2) No. 1 of the German
Commercial Code (HGB), thereby increasing it to EUR 27,905,889.00. In September, due to
waivers of claims on loans granted in the amount of EUR 800,000.00, the capital reserve

pursuant to Section 272 (2) No. 4 HGB increased to EUR 1,335,981.65.

Disclosures and Explanations Regarding Provisions

Other provisions primarily relate to financial statement and audit costs in the amount of
EUR 71,500.00 (previous year: EUR 122,520.00), Supervisory Board remuneration not yet settled
in the amount of EUR 112,500.00 (previous year: EUR 145,906.00), a threatened penalty of EUR
50,000.00 for the late disclosure of the 2023 annual financial statements, outstanding legal
fees of EUR 35,000.00, and other expenses totaling EUR 2,000.00 (previous year: EUR 16,672.41).

All provisions have a remaining term of up to one year.
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Disclosures and Explanations Regarding Liabilities

Liabilities consist primarily of trade payables in the amount of EUR 145,554.61 (previous year:
EUR 235,457.16), as well as other liabilities in the amount of EUR 7,475.37 (previous year: EUR
372,748.33), each with a remaining term of up to one year (). In the previous year, the other

liabilities in the amount of EUR 372,748.33 related to short-term loans.

Information on the Income Statement
Breakdown of Revenue

Revenue relates to domestic operations and results from revenue passed on.

Other operating income
Other operating income includes income of EUR 57,674.52 from the release of provisions.

Personnel expenses

Personnel expenses include the compensation of the Executive Board, which has been in

office since July 20025.

Other operating expenses

Other operating expenses consist primarily of legal and consulting fees in the amount of
EUR 224,63.95 (previous year: EUR 439,712.63), Supervisory Board remuneration in the
amount of EUR 112,500.00 (previous year: EUR 112,500.00), financial statement and audit costs
of EUR 102,590.45 (previous year: EUR 76,112.22), costs for raising capital of EUR 77,000.00, and
external services and work of EUR 58,935.41 (previous year: EUR 100,345.76), the threatened
penalty of EUR 50,000.00 for the late disclosure of the 2023 annual financial statements, as

well as other operating expenses totaling EUR 146,238.09 (previous year: EUR 79,312.68).
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Other interest and similar income

Other interest and similar income in the amount of EUR 221.17 relates to interest income from

loans granted. The interest income of EUR 2,602.00 reported in the prior year () resulted

from VAT credits from the years 2018 through 2021.

Interest and similar expenses

Interest expenses result from interest expenses for loans granted in the amount of EUR

35,939.66.

Other disclosures

Contingent liabilities

There are no contingent liabilities pursuant to 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, 2025, are as follows:

Other financial obligations

Total amount of obligations

Notes

Lease agreements

EUR 853.23

Rent for office space

Employees

No employees were hired during the reporting period ending December 31, 2025.
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Members of the Executive Board

The company's business was managed during the reporting period from January 1 to

December 3], 2025, by the following individuals:

Dr. Achim lliner

Occupation: Businessman
(from January 1, 2025, to July 31, 2025)

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

Dr. Dirk Rogowski

. Occupation: Businessman
(effective July 1, 2025)

Compensation of the Board of Directors

The members of the Executive Board received compensation totaling EUR 220,000.00
through December 31, 2025. The members of the Executive Board did not receive any
variable or performance-based compensation during the reporting period. Executive Board
member Dr. Dirk Rogowski was granted 1.2 million stock options at an exercise price of EUR
0.31in his employment contract. As of the date of this report, no option agreement had yet

been concluded.

Members of the Supervisory Board

The following individuals served on the Supervisory Board during the reporting period:

Sports entrepreneur

Klaus Bruggemann |Chairman Occupation:
and lecturer

Prof. Dr. Carl Heinz

Vice Chair Occupation: University professor
Daube

Independent consultant

Roland Bischof Member Occupation:
P in the football industry

During the reporting period, the members of the Supervisory Board served on the
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supervisory boards or other supervisory bodies of the following other companies within the
group:

Prof. Dr. Carl Heinz Daube:

- Bantleon Invest Kapitalverwaltungsgesellschaft mbH, Hanover, Supervisory Board

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

Remuneration of the Supervisory Board

The members of the Supervisory Board will receive remuneration in the amount of EUR
112,500.00 for their activities during the reporting period. The expenses were recorded in

other provisions.

Group dffiliation

There is no affiliation with the Group as of December 31, 2025.

Auditor’s Fees

The fees of the auditor, Forvis Mazars GmbH & Co. KG, Berlin, recognized as an expense in
the reporting period ending December 31, 2025, are as follows:
Audit services and review of the compensation report: TEUR 74 (of which TEUR 32 relates to

prior years).

Disclosures pursuant to Section 160(1)(8) of the German Commercial Code (HGB)

As of the balance sheet date, there are holdings in the company that have been reported
in accordance with Section 33 (1) of the German Securities Trading Act (WpHG) and
published with the following content in accordance with Section 40 (1) of the WpHG:

Mr. Tim Oliver Weber has informed us that his share of voting rights in LIBERO football finance
AG as of October 13,2025, amounted to 19.80% (previously 24.67%) or 7,990,000 voting rights.
All voting rights are attributed to the party subject to the notification requirement pursuant
to Section 34 of the Securities Trading Act (WpHG) and are held by kKénigsberg Capital

Holding GmbH.
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Mr. Fredi Bobic has informed us that his voting interest in LIBERO football finance AG as of
December 28, 2023, amounted to 15.63% (previously 14.12%) or 6,250,000 voting rights. All
voting rights are held directly by Mr. Bobic in accordance with Section 33 of the German
Securities Trading Act (WpHG).

Mr. Giovanbatista Cicivelli has informed us that his voting interest in LIBERO football finance
AG as of September 26, 2023, amounted to 14.13% (previously 15.13%), or 5,650,000 voting
rights. All voting rights are attributed to the party subject to the notification requirement
pursuant to Section 34 of the German Securities Trading Act (WpHG), with 8.50% attributable
to CGC GmbH and 5.63% to VIRTUS Holding GmbH.

Mr. Artur Pogrebnoj, Ms. Anna Gutmans, and Mr. Stepan Timoshin have informed us that their
combined share of voting rights in LIBERO football finance AG as of October 4, 2024,
amounted to 7.50% or 3,000,000 voting rights. All voting rights are attributed to the parties
subject to the notification requirement pursuant to Section 34 of the German Securities
Trading Act (WpHG) and are attributable to IAWA Holding GmbH.

Mr. Christian Clausen has informed us that his voting rights in LIBERO football finance AG as
of February 20, 2024, amounted to 5.03% (previously 4.73%) or 2,013,000 voting rights. All
voting rights are held directly by Mr. Clausen in accordance with Section 33 of the Austrian
Securities Trading Act (WpHG).

Wolfgang Steubing AG has informed us that its voting rights in LIBERO football finance AG
amounted to 2.995% (previously 3.75%) or 1,198,000 voting rights as of January 23, 2024. All
voting rights are attributable to Wolfgang Steubing AG.

Changes may have occurred in the aforementioned voting rights shares after the dates

indicated that were not subject to reporting to the company.

Supplementary Report

To maintain and secure liquidity, additional loans totaling EUR 137,500 were taken out as of
the date of this report in 2026. Revenue for the first quarter of 2026 amounts to

approximately EUR 50,000.
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Declaration on the Corporate Governance Code

The declaration of compliance pursuant to Section 161 of the German Stock Corporation Act
(AktG) regarding adherence to the German Corporate Governance Code was issued by
the Supervisory Board and the Management Board, published in the commercial register,

and made permanently available on the LIBERO football finance AG website.

Proposal for the Appropriation of Profits

The annual financial statements show a net loss for the year of EUR 886,031.83.
Taking into account the loss carried forward from the previous year in the amount of EUR
68,691,812.97, this results in a net loss of EUR 69,577,844.80.

The Management Board and Supervisory Board propose that the net loss be carried

forward to new account.

Frankfurt am Main, April 16, 2026

Dl
Dr. Dirk Rogowski

Member of the Executive Board
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STATEMENT BY THE LEGAL
REPRESENTATIVES

| hereby certify to the best of my knowledge that, in accordance with applicable accounting
principles, the financial statements present a true and fair view of the company’s financial
position, financial position, and results of operations of the company, and that the
management report presents the course of business, including the results of operations and
the position of the company, in such a way as to provide a true and fair view, and describes

the significant opportunities and risks associated with the company’s expected development.

Frankfurt am Main, April 16, 2026

e

Dr. Dirk Rogowski

Member of the Executive Board

LIBERO FOOTBALL FINANCE, INC.
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