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1. TO OUR SHAREHOLDERS 
  Foreword by the Board of Directors 

Dear Shareholders, 

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

As in the previous year, a key focus over the past few months has 
been the FC Barcelona/Bridgeburg transaction, which has kept us 
fully occupied. We are continuing to work with FC Barcelona to find a 
final solution and aim to reach an agreement by the end of the year.  

Another milestone was the launch of the LIBERO Exchange at the 
SPOBIS Congress in Hamburg in February 2026. Our innovative 
financing and services platform for European professional football 
also earned LIBERO football finance AG the ‘Most Innovative Sports 
Finance Company 2026 Europe’ award from Wealth & Finance 
International in September. With the LIBERO Exchange, we offer 
football clubs an efficient and sustainable solution for their financing 
and other needs. 

We also received very positive feedback for our LIBERO Exchange at 
the World Football Summit in Madrid in September 2026 and came 
away with numerous new business opportunities.  

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

Yours faithfully 
Dr Dirk Rogowski 
Member of the Executive Board 
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2.1 Company Overview 

LIBERO football finance AG, with its registered office in Frankfurt am 

Main (hereinafter referred to as “LIBERO AG”), operated under the 

name RAVENO Capital AG until 10 July 2023.  

On 1 July 2025, Dr Dirk Rogowski was appointed by the Supervisory 

Board as a member of the Executive Board and the company’s new 

Chief Executive Officer. 

Business Model and Strategic Direction  

The strategic and organisational reorientation of LIBERO AG began 

with the change in shareholding and changes to the company’s 

governing bodies at the end of the first half of 2023. As a 

comprehensive partner, the company offers professional services 

and business consultancy primarily to leading European football 

clubs. However, as early as the first half of 2026, we received enquiries 

from other continents, even though we had not yet undertaken any 

promotional activities there. In this context, the specific initiative 

implemented was 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 to third divisions – can register and connect with 

financing and other partners seeking to benefit from the growth and 

above-average profit potential of European professional football. The 

platform represents a significant innovation in the financing and 

services landscape for professional football clubs, as it enables, for 

the first time, a coordinated, strategic and cost-effective approach to 

tackling the financial and other challenges faced by football clubs. In 

a previously unstructured market, often characterised by high costs 
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and ad hoc solutions, the LIBERO Exchange offers a range of features 

and tools to facilitate clubs’ financing, sponsorship and other 

enquiries quickly and cost-effectively. Through a holistic approach to 

addressing clubs’ financial needs, the LIBERO Exchange can create 

genuine added value by, for example, providing matching support for 

potential deals, assistance with ratings and professional advisory 

services. The focus is not only on 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 the matching 

process through the application of its expertise and extensive 

networks within the European football market. 

2.2 Economic and Industry Situation 

In the first half of 2026, economic development in Germany, Europe 

and worldwide proved to be more robust than many forecasts at the 

start of the year had anticipated. In Germany, the recovery continued: 

Germany’s gross domestic product (GDP), adjusted for inflation, rose 

by 0.8 per cent year-on-year in the first quarter of 2026 and by 1.0 per 

cent in the second quarter – more than economists had anticipated. 

This growth was driven primarily by increased exports, whilst private 

consumption remained subdued. The eurozone also delivered a 

positive surprise: GDP rose by 0.4 per cent quarter-on-quarter in the 

second quarter – twice as much as expected – and stood at 1.0 per 

cent year-on-year. In December 2025, the European Central Bank had 

forecast growth of 1.2 per cent for 2026, but in March 2026 it revised 

this forecast down to 0.9 per cent in light of geopolitical uncertainties 

and energy price risks. In a global comparison, the International 

Monetary Fund confirmed in its summer outlook global growth of 3.0 

per cent for 2026 and 3.4 per cent for 2027, but lowered the eurozone 

forecast to 0.9 per cent and confirmed the US forecast at 2.3 per cent. 
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Whilst the conflict in the Middle East is weighing on energy-importing 

countries, technology-driven economies are benefiting from the 

global AI investment cycle; at the same time, global inflation rose to 

4.7 per cent. In summary, Germany and the eurozone proved more 

resilient than expected in the first half of 2026, whilst the global 

economy as a whole is growing moderately but unevenly and 

remains vulnerable to geopolitical upheavals.  

(Sources: Federal Statistical Office – Destatis (2026): Press releases on GDP 

development in the 1st and 2nd quarters of 2026, Eurostat (2026): Eurozone GDP flash 

estimate for Q2 2026, European Central Bank (2026): Macroeconomic Projections, 

December 2025 and March 2026, International Monetary Fund (2026): World Economic 

Outlook Update, July 2026) 

The 20th German edition of the Deloitte Football Money League 2026 

analyses the world’s highest-revenue football clubs and shows that 

the top 20 clubs generated a cumulative total revenue of around 12.4 

billion euros in the 2024/25 season, an increase of 11 per cent 

compared with the previous season and exceeding 12 billion euros for 

the first time. Commercial revenue rose to €5.3 billion and, 

accounting for 43 per cent of total revenue, became the first revenue 

stream ever to reach the five-billion mark. Media rights revenue 

increased to €4.7 billion, whilst matchday revenue reached €2.4 

billion for the first time. 

Three Bundesliga clubs feature in this year’s top 20: FC Bayern Munich 

has climbed to third place with revenue of €861 million, an increase 

of 12 per cent. Borussia Dortmund is in 12th place and has benefited 

from increased media rights revenue following its participation in the 

newly organised 2025 FIFA Club World Cup. VfB Stuttgart has returned 

to the top 20 for the first time since 2009/10 thanks to a 79 per cent 

jump in revenue to €296 million – boosted by the club’s own 

participation in the Champions League. Eintracht Frankfurt narrowly 

missed out on the top 20, coming in 21st with €269.9 million. 
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The industry expects the 2026 FIFA World Cup in the USA, Canada and 

Mexico to provide a further boost to the global football economy. With 

48 participating teams for the first time and 104 matches instead of 

the previous 64, FIFA anticipates revenue of over US$10.9 billion from 

the tournament – the highest-revenue four-year cycle in the 

organisation’s history, with around US$13 billion projected for 2023 to 

2026, an increase of around 72 per cent. Sponsorship revenue alone, 

at around US$1.8 billion, sets a new record for a single major sporting 

event. In its own socio-economic impact analysis, FIFA estimates the 

tournament’s overall economic impact at up to US$40.9 billion in 

additional economic output worldwide and around 824,000 full-time 

jobs supported. For the football finance sector, such a major event 

can act as a catalyst, as it increases the sport’s global visibility and 

strengthens sponsorship and media markets even outside Europe. 

These developments underscore the ongoing financial strength and 

further growth potential of the European and global football market 

in the first half of 2026. 

Against the backdrop of a globally growing market and high 

resilience to crises, the trend towards football as a distinct asset class 

has further consolidated in the 2025/26 season, according to 

analyses by the data provider PitchBook: more than 36 per cent of 

clubs in Europe’s Big Five leagues are now financed by private equity, 

venture capital or private debt; since 2016 , private-equity investors 

have invested more than 10 billion euros in European football. Almost 

48 per cent of clubs now belong to multi-club networks, compared 

with around 42 per cent in the previous year, with US investors 

representing the most active group, owning around 40 per cent of the 

clubs. Ownership of football clubs is thus increasingly evolving from a 

status symbol for individual billionaires into an investment perceived 

by institutional investors as a standalone asset class. 
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2.3 Business performance 

In the first half of 2026, LIBERO AG carried out its operational activities, 

in contrast to the previous year. Initial revenue was generated, and 

the marketing and promotion of our offering took up a significant 

amount of time. Numerous discussions were held with club 

representatives and financing partners. Furthermore, the agenda 

included fulfilling obligations arising from commercial, company and 

stock exchange law, as well as discussions with FC Barcelona. LIBERO 

AG’s activities in the first half of 2026 were largely characterised by 

two key areas: 

1) LIBERO AG continued to market its LIBERO Exchange platform and 

implemented a number of technical enhancements. Our offering 

represents a significant innovation in the financing and services 

landscape for professional football clubs, as it enables, for the first 

time, a coordinated, strategic and cost-effective approach to 

tackling the financial and other challenges faced by football 

clubs. In a previously unstructured market, often characterised by 

high costs and ad hoc solutions, the LIBERO Exchange offers a 

range of functions and tools to facilitate the swift and cost-

effective processing of clubs’ financing, sponsorship and other 

enquiries . Through a holistic approach to addressing clubs’ 

financial needs, the LIBERO Exchange can create genuine 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. 

2) Under a contract dated 11 August 2023, LIBERO football finance AG 

had originally intended to acquire a 9.8 per cent stake in 

Bridgeburg Invest S.L., Barcelona, Spain, for a purchase price of EUR 
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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 fulfil their obligations, the 

transaction did not go ahead. Consequently, in January 2024, 

Barca Produccions S.L. brought legal proceedings against LIBERO 

for payment of the purchase price. LIBERO, in turn, initiated legal 

proceedings against both the guarantor and the Barca side on 

the grounds of breach of contract. 

A first decisive step towards risk reduction was taken in August 

2024, when a third party, Aramak Servicios de Catering S.L.U., 

acquired the 6.14 per cent stake originally intended for LIBERO for 

EUR 25 million. LIBERO’s corresponding obligations arising from this 

partial payment were mutually waived by contracts dated 6 

August 2024. A standstill was agreed for the remaining EUR 15 

million to facilitate a resolution with FC Barcelona. Starting in 

December 2025, the Executive Board held several discussions with 

FC Barcelona during the first half of 2026 as well, with a view to 

finding a mutually acceptable solution. The Executive Board is 

confident that this will be achieved by the end of 2026. 

 

2.4 Financial Position, Cash Flow and Profitability 

The first half of 2026 was characterised by the launch of business 

activities relating to the LIBERO Exchange. Revenue of TEUR 83.4 was 

generated. In addition, there was other operating income of TEUR 13.6. 

In total, TEUR 97 in revenue was generated, compared with TEUR 33.2 

in the previous year, which consisted solely of other operating income.  

A loss of TEUR 310.9 is reported for the period under review, following a 

loss of TEUR 346.8 in the previous year. 
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Receivables consist primarily of loan receivables from shareholders 

and VAT receivables. 

In the first half of 2026, the company financed its operations by taking 

out loans. To maintain and safeguard liquidity, subordinated loans 

totalling TEUR 276 were raised in the first half of 2026, thereby also 

covering any nominal balance sheet over-indebtedness resulting 

from the negative equity shown in these interim financial statements 

as at 30 June 2026. 

As at 30 June 2026, the company reports negative equity on the 

balance sheet amounting to TEUR 286.86.  
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2.5 Forecast, Opportunities and Risks Report 

Essentially, the Company’s continued existence depends on the 

successful implementation of its new corporate purpose – the 

business of brokering football financing – on the 

Barcelona/Bridgeburg transaction not giving rise to any significant 

financial burdens, and on the necessary funds being generated 

through subordinated loans and/or cash capital increases. In this 

respect, the required capital resources comprise the running costs of 

maintaining the listed company and the investments and 

expenditure necessary for the operation and marketing of the LIBERO 

Exchange platform. 

Forecast 

For the financial year 2026, EBIT is expected to range from minus 50 

TEUR to minus 600 TEUR. This result reflects current business 

expectations and ongoing projects. 

Opportunities 

LIBERO operates in an exciting growth market: the football finance 

market. This market offers significant opportunities; however, there 

are barriers to market entry due to the football industry’s specific 

nature and, in particular, its strong focus on insiders compared to 

traditional markets. LIBERO has an outstanding network within 

European professional football and is therefore ideally placed to 

capitalise on the interesting market opportunities – which 

undoubtedly exist – for the benefit of the company and its 

shareholders.   
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Risks  

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

comprehensive partner for European professional football clubs. The 

Management Board of LIBERO AG expects that, as the 2026 financial 

year progresses following the launch of the LIBERO Exchange platform, 

clubs will be secured as clients, contracts for financing and other 

projects will be brokered, and, as a result, positive results and cash 

flows from operating activities will be generated. However, as a 

sufficient number of contracts have not yet been concluded, this 

represents a material uncertainty regarding the company’s ability to 

continue as a going concern at the time of reporting. Should the 

company be unable to generate sufficient revenue or secure 

sufficient liquid funds from its shareholders to cover its running costs, 

its continued existence is at risk. Finally, the company’s going concern 

depends on the Barcelona/Bridgeburg transaction described above 

not giving rise to financial burdens so significant that they cannot be 

borne by the company. 

 



 

1 3  
LIBERO FOOTBALL FINANCE AG 

INTERIM REPORT  
FOR THE FIRST HALF OF 2026 

3. HALF-YEARLY FINANCIAL 
REPORT 
 
3.1 Interim balance sheet as at 30 June 2026 14 
3.2 Profit and Loss Account (HGB) 16 
3.3 Cash Flow Statement (Indirect) 17 
3.4 Statement of Changes in Equity 18 

 

 

CONTENTS 

 
 



 

1 4  
LIBERO FOOTBALL FINANCE AG 

INTERIM REPORT  
FOR THE FIRST HALF OF 2026 

3.1 Interim balance sheet as at 30 June 2026 

ASSETS 

EUR 30 June 26 31 Dec 25 

Fixed assets 
  

Intangible assets 
  

Concessions, industrial property rights and similar 
rights and assets acquired for consideration, as well 
as licences to such rights and assets 

269,394.73 306,757.00 

Property, plant and equipment 
  

Other plant, machinery and equipment, and office 
and business equipment 

3,415.25 0.00 

Total fixed assets 272,809.98 306,757.00 

Current assets 
  

Receivables and other assets 
  

Trade receivables 38,200.00 16,660.00 

Other assets 59,374.35 74,756.52 

Cash on hand, Bundesbank balances, balances with 
credit institutions and cheques 

7,793.47 29,522.18 

Total current assets 105,367.82 120,938.70 
   

Prepayments and accrued income 16,628.66 25,042.40 
   

Loss not covered by equity 286,858.79 0.00 
   

Total assets 681,665.25 452,738.10 
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LIABILITIES 

EUR 30 June 26 31 Dec 25 
   

Equity 
  

Subscribed capital 40,360,000.00 40,360,000.00 

Capital reserve 29,241,870.65 29,241,870.65 

Accumulated losses 69,888,729.44 69,577,844.80 

Deficit not covered by equity 286,858.79 0.00 

Total equity 0.00 24,025.85 
   

Provisions 
  

Other provisions 301,150.00 271,000.00 
   

Liabilities 
  

Liabilities to banks 0.00 10.00 

Trade payables 167,400.61 145,554.61 

Other liabilities 213,114.64 7,475.37 
   

Prepayments and accrued income 0.00 4,672.27 
   

Total liabilities 681,665.25 452,738.10 
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3.2 Profit and Loss Account (HGB) 
FOR THE PERIOD FROM 1 JANUARY TO 30 JUNE 2026 

EUR H1 2026 H1 2025 
   

Revenue 83,427.68 0.00 

Other operating income 13,580.99 33,171.29 

Staff costs   

Wages and salaries 120,000.00 0.00 

Social security contributions and expenditure on 
pensions and welfare benefits 

3,419.28 0.00 

Depreciation   

on intangible fixed assets and property, plant and 
equipment 

38,045.52 5,782.99 

Other operating expenses 240,914.08 359,081.40 

Other interest and similar income 90.54 0.00 

Interest and similar expenses 5,604.97 15,066.67 

Profit after tax -310,884.64 -346,759.77 
   

Net loss for the year 310,884.64 346,759.77 
   

Loss carried forward from the previous year 69,577,844.80 68,691,812.97 
   

Balance sheet loss 69,888,729.44 69,038,572.74 
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3.3 Cash Flow Statement (Indirect) 
FOR THE PERIOD FROM 1 JANUARY TO 30 JUNE 2026 

EUR H1 2026 H1 2025 
   

Profit for the period -310,884.64 -346,759.77 
+ Depreciation on fixed assets 38,045.52 5,782.99 
+/- Increase / decrease in provisions 30,150.00 64,301.09 
+/- Decrease / increase in trade receivables -21,540.00 0.00 
+/- Decrease / increase in other assets not attributable to 

investing or financing activities 
23,795.91 -19,617.58 

+/- Increase / decrease in trade payables 21,846.00 -127,374.24 
+/- Increase / decrease in other liabilities not attributable 

to investing or financing activities 
24,967.00 7,545.94 

+ Interest expense 0.00 13,755.56 

Cash flow from operating activities -193,620.21 -402,366.01 
   

- Cash outflows for investments in intangible fixed assets -4,098.50 0.00 

Cash flow from investing activities -4,098.50 0.00 
   

+ Proceeds from the raising of (financial) loans 176,000.00 0.00 
- Outflows from the repayment of (financial) loans 0.00 301,311.11 

Cash flow from financing activities 176,000.00 301,311.11 
   

Changes in cash and cash equivalents (total cash flows) -21,718.71 -101,054.90 
+ Cash and cash equivalents at the start of the period 29,512.18 116,863.51 

Cash and cash equivalents at the end of the period 7,793.47 15,808.61 
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3.4 Statement of Changes in Equity 
FOR THE PERIOD FROM 1 JANUARY TO 30 JUNE 2026 

 

 

Subscribed 
capital 

Capital reserve pursuant to Section 
272(2) 

Accumulated 
losses 

of which not 
covered by equity Total equity 

 Nos. 1–3 HGB No. 4 HGB Total    

EUR EUR EUR EUR EUR EUR EUR 

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

Capital increase 360,000.00 90,000.00 800,000.00 890,000.00 
  

1,250,000.00 

Net profit for the year 
  

  -886,031.83 
 

-886,031.83 

Reclassification from 
the asset item ‘Deficit 
not covered by equity’ 

  
  

 
-339,942.32 -339,942.32 

As at 31 December 2025 40,360,000.00 27,905,889.00 1,335,981.65 29,241,870.65 -69,577,844.80 0.00 24,025.85 

As at 1 January 2026 40,360,000.00 27,905,889.00 1,335,981.65 29,241,870.65 -69,577,844.80 0.00 24,025.85 

Net profit for the year 
  

  -310,884.64 
 

-310,884.64 

As at 30 June 2026 40,360,000.00 27,905,889.00 1,335,981.65 29,241,870.65 -69,888,729.44 286,858.79 0.00 
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4.1 General information on the half-yearly financial 
statements 
 
The half-yearly financial statements of LIBERO football finance AG 
have been 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) had to be observed. 
Information which may be disclosed at the company’s discretion in 
the balance sheet, the profit and loss account or the notes to the 
financial statements is predominantly set out in the notes. 
The total cost method was adopted for the profit and loss account. 
Pursuant to section 267(3), second sentence, of the German 
Commercial Code (HGB), the company is deemed to be a large 
corporation. 
The company’s half-yearly financial statements have been 
prepared in German and in euros.  
 
Details identifying the company as recorded by the 
registry court 
 
Company name as recorded by the registry court:           

LIBERO football finance AG 
 
Registered office as per the registry court: Frankfurt am Main 
 
Registration entry: Commercial Register 
 
Register court: Frankfurt am Main 
 
Registration No.: HRB 113072 
 
Business Continuity  
 
With the change in shareholding and personnel changes in the first 
half of 2023, LIBERO football finance AG began its strategic and 
organisational realignment. The company is currently in the process 
of repositioning itself as a comprehensive financial partner for 
European professional football clubs. The LIBERO Exchange was 
launched in February 2026. The Management Board of LIBERO 
football finance AG expects that contracts for further projects will be 
concluded in the second half of the 2026 financial year and that, as 
a result, positive results and cash flows from operating activities can 
be achieved. In preparing the half-year financial statements as at 
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30 June 2026, the Management Board therefore assumes that the 
company will continue as a going concern. However, as a sufficient 
number of contracts have not yet been concluded , this represents 
a significant uncertainty in relation to the company’s going concern. 
Should it not be possible to generate sufficient revenue or for the 
shareholders to provide sufficient liquid funds to cover running 
costs, the company’s continued existence would be at risk. 
Specifically, the company’s medium-term financing and growth are 
to be secured through a capital increase in the fourth quarter of 
2026. Furthermore, the company’s continued existence depends on 
the Barcelona/Bridgeburg transaction described in the 
management report not giving rise to any significant financial 
burdens that the company is unable to bear. 
 

4.2 Information on accounting and valuation 
methods 
 
Accounting and valuation principles 
The same accounting and valuation methods have been applied in 
these interim financial statements as in the last annual financial 
statements. No changes have been made to these methods. 
 

Assets 
 
Fixed assets 
Acquired intangible assets were recognised 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. 
Where impairment is expected to be permanent, exceptional write-
downs are recognised.  
 
Current assets 
Receivables and other assets were stated at the lower of their 
nominal value or fair value as at the balance sheet date. For 
receivables where recovery is subject to significant risks, specific 
provisions are made; irrecoverable receivables are written off.  
Cash and cash equivalents are stated at their nominal value. 
 
Prepaid expenses 
Prepayments comprise expenditure that constitutes an expense 
after the balance sheet date.  



 
 
 
 

2 2  
LIBERO FOOTBALL FINANCE AG 

INTERIM REPORT  
FOR THE FIRST HALF OF 2026 

 
Liabilities 
 
Equity 
The subscribed share capital and the capital reserve pursuant to 
Section 272(2) of the German Commercial Code (HGB) are stated 
at par value. 
Provisions  
Other provisions take account of all identifiable risks and uncertain 
liabilities and are recognised at the amount deemed necessary for 
settlement in accordance with prudent commercial judgement. 
Provisions that are not expected to be settled until more than one 
year after the balance sheet date are discounted using the term-
dependent average interest rates determined by the Bundesbank.  
 
Liabilities 
Liabilities are recognised at their settlement value. 
 
 
4.3 Notes to the Balance Sheet 
 
Statement of changes in fixed assets for individual items of fixed 
assets 
 
The movement in the individual items of fixed assets is shown in the 
following statement of changes in fixed assets: 
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Statement of changes in fixed assets as at 30 June 2026 
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Trade receivables 
Trade receivables comprise current receivables and one doubtful 
debt, for which a full provision was already made in the previous year. 
 
Other assets 
Other assets comprise loan receivables from shareholders 
amounting to EUR 49,980.00 and VAT refunds amounting to EUR 
8,004.04 (previous year: EUR 35,866.59). In addition, a security deposit 
of EUR 853.23 (previous year: EUR 853.23) for the rent of office space is 
reported. In the previous year, further loan receivables of EUR 
37,640.62 were included. In addition, there were advance and 
overpayments amounting to EUR 396.08 in the previous year. All other 
assets have a remaining term of up to one year.  
 
Information on the class of shares  
 
Share capital 
The share capital of LIBERO football finance AG as at 30 June 2026 
amounts to EUR 40,360,000.00 (previous year: EUR 40,360,000.00) and 
is divided into 40,360,000 bearer shares, each with a notional value of 
EUR 1.00.  
 
Information on authorised capital 
Pursuant to a resolution passed by the Annual General Meeting on 2 
April 2025, the Management Board is authorised, with the approval of 
the Supervisory Board, to increase the share capital by up to EUR 
20,000,000.00 in one or more instalments against cash and/or non-
cash contributions, whereby shareholders’ subscription rights may be 
excluded.  
 
Further information on resolutions concerning capital measures and 
other resolutions passed at the Annual General Meetings of 2 April 
2025 and 4 November 2025 can be found on the company’s website. 
 
Movements in capital reserves  
Capital reserves have remained unchanged compared with 31 
December 2025. 
 
Disclosures and explanations regarding provisions 
Other provisions relate primarily to financial statement and audit 
costs amounting to EUR 46,170.00 (previous year: EUR 71,500.00), 
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Supervisory Board remuneration not yet settled amounting to EUR 
168,750.00 (previous year: EUR 112,500.00), as well as legal advice and 
other expenses totalling EUR 86,230.00 (previous year: EUR 87,000.00). 
All provisions have a remaining term of up to one year. 
 
Disclosures and explanations regarding liabilities  
Liabilities consist primarily of trade payables amounting to EUR 
167,400.61 (previous year: EUR 145,554.61); as well as other liabilities 
amounting to EUR 213,114.64 (previous year: EUR 7,475.37), each with a 
remaining term of up to one year. Of the other liabilities, EUR 192,532.68 
relates to short-term loans plus interest.  
The previous year’s ‘Other liabilities’ included liabilities relating to 
payroll tax amounting to EUR 6,731.06. 
 
4.4 Information on the profit and loss account 
 
Breakdown of revenue 
During the reporting period, revenue from consultancy services of EUR 
75,926.28, revenue from cost allocations of EUR 4,881.40 and revenue 
from the arrangement of financing of EUR 2,620.00 was generated. No 
revenue was generated in the corresponding period of the previous 
year.   
 
Other operating income 
Other operating income, amounting to EUR 13,580.99, consists 
primarily of the release of provisions. 
 
Other operating expenses  
Other operating expenses consist predominantly of legal and 
consultancy costs amounting to EUR 72,958.21 (previous year: EUR 
159,236.98), Supervisory Board remuneration amounting to EUR 
56,250.00 (previous year: EUR 56,250.00), financial statement and 
audit costs of EUR 33,900.00 (previous year: EUR 39,761.46), marketing 
and sales expenses of EUR 29,201.62, capital markets communication 
expenses of EUR 23,187.70 (previous year: EUR 21,679.26), external 
services and work amounting to EUR 7,678.10 (previous year: EUR 
6,284.50) and other operating expenses amounting to EUR 17,738.45 
(previous year: EUR 25,869.20). The previous year’s figures included 
EUR 50,000.00 for the threatened penalty payment for the late 
publication of the 2023 annual financial statements. 
 



 

2 6  
LIBERO FOOTBALL FINANCE AG 

INTERIM REPORT  
FOR THE FIRST HALF OF 2026 

Interest and similar expenses  
 
Interest expenses arise primarily from interest payable on loans. 
 

4.5 Other disclosures 
 
Contingent liabilities  
There are no contingent liabilities within the meaning of section 251 
of the German Commercial Code (HGB). 
 
Transactions and other financial obligations not included in the 
balance sheet  
Transactions and other financial obligations not included in the 
balance sheet as at 30 June 2026 are as follows: 
 

Other financial 

obligations 

Total amount of 

liabilities 

Notes  

Lease agreements  EUR 853.23 Rent for office space  

 
 
Staff 
No employees were employed during the reporting period up to 30 
June 2026. 
 
Members of the Executive Board 
The company’s affairs were managed during the reporting period 
from 1 January to 30 June 2026 by the following persons: 

Dr Dirk Rogowski Occupation: Businessman 

Remuneration of the Executive Board 
The Management Board is entitled to remuneration of EUR 120,000 
until 30 June 2026, as agreed. The Management Board did not receive 
any variable or performance-related remuneration during the 
reporting period. 
 

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

Klaus 
Brüggemann Chairman Occupation: 

Sports 
entrepreneur and 
lecturer 

Prof. Dr Carl 
Heinz Daube Deputy Chair Occupation: University lecturer  

Roland Bischof Member Occupation: 
Self-employed 
consultant in the 
football industry 

 

During the reporting period, the members of the Supervisory Board 
served on the supervisory boards or other supervisory bodies of the 
following other companies: 
Prof. Dr Carl Heinz Daube: 
- Bantleon Invest Kapitalverwaltungsgesellschaft mbH, Hanover, 
Supervisory Board 
The 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 of 
EUR 56,250.00 for their services during the reporting period up to 30 
June 2026. These expenses have been recognised in other provisions. 
 
Group affiliation 
There is no affiliation with the Group as at 30 June 2026. 

Auditor’s fees 
The audit fees for Mazars GmbH & Co. KG, Berlin, recognised as an 
expense in the reporting period up to 30 June 2026 for the audit of the 
2026 annual financial statements amount to EUR 21,000.00 on a pro 
rata basis and have been recognised as a provision.  
Furthermore, expenses of EUR 6,150.00 relating to the 2025 annual 
audit were recognised in the current period. 
 

4.6 Supplementary Report 
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To maintain and safeguard liquidity, further subordinated loans 
totalling TEUR 50 were raised after 30 June 2026 up to the date of this 
report. 
 
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 and has been made permanently 
available on the LIBERO football finance AG website. 
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5. ASSURANCE BY THE LEGAL 
REPRESENTATIVES 

 
We hereby certify, to the best of our knowledge, that in accordance 
with the applicable accounting standards, the half-yearly financial 
statements, prepared in accordance with the principles of proper 
accounting, give a true and fair view of the company’s assets, financial 
position and profit or loss of the company, and that the consolidated 
management report presents the course of business, including the 
results of operations and the position of the company, in such a way 
as to give a true and fair view, whilst also describing the significant 
opportunities and risks associated with the company’s anticipated 
development. 

Frankfurt am Main, 25 September 2026 

Dr Dirk Rogowski 

Member of the Executive Board 
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6. LEGAL NOTICE 
 
 

PUBLISHER 

 

LIBERO FOOTBALL FINANCE AG 
Taunusanlage 9–10 
60329 Frankfurt am Main 
Germany 

Tel.: +49 69 5050 604247 
Fax: +49 69 5050 60429 

BOARD OF DIRECTORS: 
Dr Dirk Rogowski 

CHAIRMAN OF THE SUPERVISORY BOARD: 
Klaus Brüggemann 

REGISTERED OFFICE: 
Frankfurt am Main 

LEI: 529900Y2B3X8XMAPUH28 

 

 

This report has been prepared with the utmost care. However, errors 
arising from rounding, transmission, typesetting or printing cannot 
be ruled out. 

Forward-looking statements and forecasts contained in this report 
are estimates based on the information currently available. Should 
the assumptions made prove incorrect, the results may differ from 
the forecasts set out in this report. 


