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1. Audit Engagement 

At the shareholder meeting of 

reifencom GmbH, Hanover 

which was held on 3 September 2025, we were elected the external auditor for a statutory audit 

of the financial year 2025/2026. We were thereupon engaged by the Company’s executive 

directors to audit the annual financial statements as at 31 March 2026 in accordance with 

Secs. 316 et seq. HGB [“Handelsgesetzbuch”: German Commercial Code] and the underlying 

accounting records and management report. This report on the audit (hereinafter referred to as 

“audit report”) is addressed solely to reifencom GmbH, Hanover, and has not been prepared for 

the purposes of third parties. We therefore accept no liability towards third parties for the content 

or for any other obligations towards them.  

The General Engagement Terms for “Wirtschaftsprüferinnen, Wirtschaftsprüfer und 

Wirtschaftsprüfungsgesellschaften” [German Public Auditors and Public Audit Firms], dated 

1 January 2024, attached as Exhibit 7, apply to the execution of this engagement and govern our 

responsibilities, also to third parties. Our liability is limited by No. 9 of the General Engagement 

Terms. Our relationship with third parties is governed by No. 1 (2) and No. 9 of the General 

Engagement Terms. We refer to No. 6 of the General Engagement Terms for the conditions that 

must be met prior to disclosure of the report to third parties.  
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2. Reproduction of the Independent Auditor's Report 

We have rendered an unqualified auditor’s report, a reproduction of which now follows, on the 

annual financial statements for the financial year ended 31 March 2026, attached as Exhibits 1 to 

4, and the management report for the financial year 2025/2026 (Exhibit 5): 

Independent Auditor’s Report 

To reifencom GmbH, Hanover 

Audit Opinions 

We have audited the annual financial statements of reifencom GmbH, Hanover, which comprise 

the balance sheet as at 31 March 2026 and the statement of profit and loss for the financial year 

from 1 April 2025 to 31 March 2026 as well as the notes to the financial statements, including the 

presentation of the recognition and measurement policies. In addition, we have audited the 

management report of reifencom GmbH for the financial year from 1 April 2025 to 31 March 2026. 

In our opinion, on the basis of the knowledge obtained in the audit, 

• the accompanying annual financial statements comply, in all material respects, with the 

requirements of German commercial law applicable to corporations and give a true and fair 

view of the assets, liabilities and financial position of the Company as at 31 March 2026 and 

of its financial performance for the financial year from 1 April 2025 to 31 March 2026 in 

compliance with German legally required accounting principles, and 

▪ the accompanying management report as a whole provides an appropriate view of the 

Company’s position. This management report is consistent with the annual financial 

statements in all material respects, complies with German legal requirements and 

appropriately presents the opportunities and risks of future development. 

Pursuant to Sec. 322 (3) sentence 1 HGB [“Handelsgesetzbuch”: German Commercial Code], we 

declare that our audit has not led to any reservations relating to the legal compliance of the annual 

financial statements and of the management report. 
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Basis for the Audit Opinions 

We conducted our audit of the financial statements and management report in accordance with 

Sec. 317 HGB and in compliance with German Generally Accepted Standards for Financial 

Statement Audits promulgated by the Institut der Wirtschaftsprüfer [Institute of Public Auditors in 

Germany] (IDW). Our responsibilities under those requirements and principles are further 

described in the “Auditor’s Responsibilities for the Audit of the Annual Financial Statements and 

of the Management Report” section of our auditor’s report. We are independent of the Company 

in accordance with the requirements of German commercial and professional law, and we have 

fulfilled our other German professional responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our audit opinions on the annual financial statements and on the management report. 

Responsibilities of the Executive Directors for the Financial Statements and the Management 

Report 

The executive directors are responsible for the preparation of the annual financial statements that 

comply, in all material respects, with the requirements of German commercial law applicable to 

business corporations, and that the annual financial statements give a true and fair view of the 

assets, liabilities, financial position and financial performance of the Company in compliance with 

German legally required accounting principles. In addition, the executive directors are responsible 

for such internal control as they have determined necessary in accordance with German legally 

required accounting principles to enable the preparation of annual financial statements that are 

free from material misstatements due to fraud (i.e. fraudulent financial reporting and 

misappropriation of assets) or error. 

In preparing the annual financial statements, the executive directors are responsible for assessing 

the Company’s ability to continue as a going concern. They also have the responsibility for 

disclosing, as applicable, matters related to going concern. In addition, they are responsible for 

financial reporting on a going concern basis of accounting, provided no actual or legal 

circumstances conflict therewith. 

Furthermore, the executive directors are responsible for the preparation of the management 

report that as a whole provides an appropriate view of the Company’s position and is, in all 

material respects, consistent with the annual financial statements, complies with German legal 

requirements, and appropriately presents the opportunities and risks of future development. In 

addition, the executive directors are responsible for such arrangements and measures (systems) 

as they have considered necessary to enable the preparation of a management report that is in 

accordance with the applicable German legal requirements, and to be able to provide sufficient 

appropriate evidence for the assertions in the management report. 
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Auditor’s Responsibilities for the Audit of the Annual Financial Statements and of the Management 

Report 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and whether the 

management report as a whole provides an appropriate view of the Company’s position and, in 

all material respects, is consistent with the financial statements and the knowledge obtained in 

the audit, complies with the German legal requirements and appropriately presents the 

opportunities and risks of future development, as well as to issue an auditor’s report that includes 

our audit opinions on the financial statements and on the management report. 

Reasonable assurance is a high level of assurance, but not a guarantee, that an audit conducted 

in accordance with Sec. 317 HGB and in compliance with German Generally Accepted Standards 

for Financial Statement Audits promulgated by the Institut der Wirtschaftsprüfer (IDW) will always 

detect a material misstatement. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these financial statements and the 

management report. 

We exercise professional judgment and maintain professional skepticism throughout the audit. 

We also: 

▪ Identify and assess the risks of material misstatement of the annual financial statements and 

of the management report, whether due to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 

provide a basis for our audit opinions. The risk that a misstatement resulting from fraud is not 

uncovered is higher than the risk that a misstatement arising from error is not uncovered as 

fraud involves collusion, conscious misstatements, intentional omissions, misrepresentation 

to deceive and the override of internal controls. 

• Obtain an understanding of internal controls relevant to the audit of the annual financial 

statements and of the arrangements and measures (systems) relevant to the audit of the 

management report in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an audit opinion on the effectiveness of 

the internal controls of the Company and such arrangements and measures. 

• Evaluate the appropriateness of accounting policies used by the executive directors and the 

reasonableness of estimates made by the executive directors and related disclosures. 

• Conclude on the appropriateness of the executive directors’ use of the going concern basis 

of accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company’s ability 

to continue as a going concern. If we conclude that a material uncertainty exists, we are 

required to draw attention in the auditor’s report to the related disclosures in the annual 

financial statements and in the management report or, if such disclosures are inadequate, to 

modify our respective audit opinions. Our conclusions are based on the audit evidence 

obtained up to the date of our auditor’s report. However, future events or conditions may 

cause the Company to cease to be able to continue as a going concern. 
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• Evaluate the presentation, structure and content of the annual financial statements as a 

whole, including the disclosures, and whether the annual financial statements present the 

underlying transactions and events in a manner that the annual financial statements give a 

true and fair view of the assets, liabilities, financial position and financial performance of the 

Company in compliance with German legally required accounting principles. 

• Evaluate the consistency of the management report with the financial statements, its 

conformity with [German] law, and the view of the Company’s position it provides. 

• Perform audit procedures on the prospective information presented by the executive directors 

in the management report. On the basis of sufficient appropriate audit evidence we evaluate, 

in particular, the significant assumptions used by the executive directors as a basis for the 

prospective information, and evaluate the proper derivation of the prospective information 

from these assumptions. We do not express a separate audit opinion on the prospective 

information and on the assumptions used as a basis. There is a substantial unavoidable risk 

that future events will differ materially from the prospective information. 

 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit.  
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3. Comments on the Executive Director’s Assessment of 

the Situation 

In our assessment, the position of the Company is presented and assessed accurately by the 

executive directors of the Company in the financial statements and in the management report and 

agrees with the knowledge obtained in the audit. The opportunities and risks relating to future 

development have been accurately presented. 

In our opinion, the following key statements concerning the business position and the future 

development of the Company made in the management report prepared by the executive 

directors should be highlighted:  

1. The business activity of reifencom is affected by seasonal factors related to tyre changes and 

purchases. The gross profit of EUR 57,564k is almost on a par with the prior year 

(EUR 57,609k) and EBIT decreased by EUR 848k to EUR 807k. The negative development 

was largely due to higher freight charges. 

2. Higher prices set by tyre suppliers once again resulted in a rise in the average purchase price 

per unit in the quality segment. A decline in incidental purchase costs resulted in lower 

purchase prices in the low budget segment. In the rims segment, the average purchase price 

per unit has risen due to higher prices for raw materials. 

3. In conclusion, management assesses business performance over the course of the year as 

sobering, with a decrease in revenue and a net profit of EUR 0.1m. Consumer reticence, 

especially in the B2C segment, was noticeable over the entire financial year. As a result, the 

Company did not match prior-year revenue or the revenue forecast. Revenue was forecast 

at roughly EUR 250m. The net profit realized in the year missed the budget target of 

EUR 1.0m. The greatest factor in this regard were higher freight costs burdening earnings. 

4. Investments of a volume of EUR 3,780k (prior year: EUR 3,815k) were made in fixed assets 

(excluding financial assets) in the reporting year. Most of this expenditure was on purchased 

software, software modifications and other equipment, fixtures and fittings. 

5. Management is optimistic about the future. The Company reviews and optimizes its business 

processes on a constant basis. The Company continues to work on efficiency gains and 

cutting costs and draws the corresponding conclusions for its cost structures. For the year 

2026/2027 the Company anticipates an increase in sales of roughly 8% in comparison to the 

prior year. Due to the change in the sales mix between distribution channels and product 

groups, revenue rose less rapidly than the volume of tyres and rims sold. A net profit of 

EUR 0.9m is forecast. 
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6. In the calendar year 2024 the European Commission and the German Cartel Office launched 

investigations and took action against numerous tyre manufacturers and dealers, including 

reifencom. The Company is convinced that it has taken suitable measures in its business 

policies and internal controls to ensure that all laws are observed. Nevertheless, on the basis 

of their overall findings, it is possible that the investigating authorities could find evidence of 

potential wrongdoing by various market players and impose sanctions that could also affect 

reifencom. 

7. The forecasts made on the basis of the economic position entail not just risks for reifencom 

but also, more importantly, opportunities. The strategic alignment that is geared towards 

serving the market via different distribution channels that combine traditional bricks & mortar 

retail with digital media continues to offer competitive advantages. The Company has 

improved the stocking of its branches and eCom shops from a central warehouse to such an 

extent that the availability of the customer’s desired product can be guaranteed to almost 

100%. Good availability of merchandise improves the trading margin of reifencom for 

products that are scarce on the market. If prices fall over the current year, this will burden the 

margin. Consequently, this is perceived as a business risk. reifencom mitigates this risk by 

keeping a mix of products in stock on the one hand and purchasing merchandise for customer 

contracts on the other. 

Pursuant to Sec. 321 (1) sentence 2 HGB we, in our capacity as auditors of the financial 

statements, make the following assessment of the above reporting by the executive directors of 

the Company in the financial statements and management report: 

Assets, liabilities, financial position and financial performance 

Reference is made to the presentations in the management report on significant aspects of the 

Company’s assets, liabilities, financial position and financial performance. 

Future development / opportunities and risks 

The Company anticipates that sales will rise by approximately 8% in comparison to the financial 

year 2025/2026. In addition, management is budgeting for a net profit of EUR 0.9m with unit sales 

growing by approximately 11%, primarily to larger customers in the B2B segment.   

It is expected that the targeted increase in gross profit in real terms will compensate the 

anticipated cost increases, especially in personnel and other operating expenses. In light of the 

underlying premises, the forecast appears plausible. 

Significant risks to the future development of the Company are accurately reflected and lie 

primarily in the marked seasonality of the business, existing legal risks (cartel office), competitive 

and price pressures, and the challenges posed by the availability of products.  
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Future opportunities exist with regard to its role as a major provider with a central warehouse, 

which provides reifencom with great flexibility in keeping goods in stock, thereby securing the 

availability of products with higher margins. 
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4. Execution of the Audit 

4.1. Subject of the Audit 

We audited the financial statements of the Company for the year ended 31 March 2026, which 

were prepared in accordance with the German Commercial Code, and the underlying accounting 

records and management report. 

During our audit, we examined compliance with the relevant provisions of commercial and 

company law and the additional provisions of the articles of association as well as German legally 

required accounting principles (“Grundsätze ordnungsmäßiger Buchführung”).  

It was not within the scope of our engagement to review compliance with other legal provisions 

or make a statement on the appropriateness of the insurance coverage. The audit of the 

compliance with other legal provisions is only included within the scope of the annual audit to the 

extent that these legal provisions have implications for the financial statements or the 

management report. The disclosure and clarification of criminal deeds, such as fraud or 

embezzlement, were not within the scope of our audit.  

In accordance with Sec. 317 (4a) HGB, the audit does not extend to determining whether the 

going concern assumption applies beyond the information provided by the financial reporting or 

whether efficient or economical management could be secured. 

4.2. Nature and Scope of the Audit 

The basic features of our audit approach are presented in the section on the “Auditor’s 

Responsibilities for the Audit of the Annual Financial Statements and of the Management Report” 

found in the Independent Auditor’s Report. In the following passage we provide additional 

information on the execution of the audit and our audit approach. 

We performed our audit work intermittently in the offices of the Company and primarily in our own 

offices, in the months of April through June 2026. As part of the audit we carried out a preliminary 

audit in January 2026. 

Details of the nature, scope and findings of the audit engagement are documented in our audit 

program and working papers. 

Non-Binding Copy



 

- 10 - 

Audit strategy 

Our audit was performed in accordance with the applicable legal requirements of Secs. 317 HGB 

and in compliance with the Generally Accepted Standards for the Audit of Financial Statements 

as issued by the IDW. 

Those standards require that we plan and perform the audit such that misstatements due to fraud 

(i.e. fraudulent financial reporting and misappropriation of assets) or error that materially affect 

the presentation of the assets, liabilities, financial position and financial performance in the 

financial statements in accordance with German principles of proper accounting and in the 

management report are detected with reasonable assurance. 

The audit took the financial statements for the financial year from 1 April 2024 to 31 March 2025, 

which we audited and upon which an unqualified audit opinion was rendered, as its point of 

departure. 

The audit is based on a risk and process-oriented audit approach that is based on the knowledge 

of the business activity and tailored to obtaining an understanding of the economic and legal 

environment of the Company and an analysis of specific areas of risk. From this basis we derived 

an audit strategy that is aligned towards the business risks.  

We prepared a risk profile for the financial statements in accordance with an assessment of the 

inherent risks, the Company’s control environment and the internal system of accounting controls 

and business processes. In the process, we assessed the design and appropriateness of selected 

accounting-related controls and conducted function tests to evaluate their effectiveness. 

Depending on the effectiveness of the internal controls, we defined the nature and scope of the 

analytical audit procedures (plausibility checks) and other substantive audit procedures. For our 

substantive testing we obtained audit evidence by making conscious samples and also by using 

spot-tests. In the process, due care was given to the principles of materiality and economy (costs 

vs. benefits). 

We analyzed the accounting-related internal control system with regard to sales and inventories 

in the course of the preliminary audit. 

Due to this finding regarding the system of internal accounting-related controls (see section 5.1), 

we extended our audit procedures to obtain sufficient and appropriate audit evidence of the 

compliance of the accounting system with the legal requirements. These additional audit 

procedures did not reveal any indication that any of the matters mentioned above would have had 

a significant impact on the annual financial statements and/or management report. 
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In the reporting year, our audit strategy led to the following key audit focus for the main audit:  

▪ Existence and measurement of intangible assets 

▪ Existence and measurement of inventories 

▪ Existence and measurement of trade receivables 

▪ Complete recognition of trade payables 

▪ Recognition and measurement of provisions, especially for potential litigation risks 

▪ Revenue recognition 

▪ Management override 

In the course of reviewing the management report, we assessed the completeness and plausibility 

of the disclosures on the basis of the understanding we obtained during our audit of the financial 

statements. We also audited whether the presentation of opportunities and risks relating to future 

development was accurate and assessed the plausibility of forward-looking statements. 

Audit evidence and confirmations obtained from third parties 

To enable us to substantiate and measure the shares held in affiliated companies, we were 

provided with the audited financial statements of the company reported under financial assets 

(see Exhibit 3). 

We observed the physical inventory count at the central warehouse in Hildesheim and at two 

branches in Cologne and Munich. 

To review trade receivables and payables, we obtained confirmations of the balances on the 

reporting date using a randomly selected sample on the reporting date. We conducted alternative 

audit procedures to obtain the necessary audit assurance for any balance confirmations that 

remained outstanding. 

A seamless sequence of bank confirmations was obtained. 

Receivables from and liabilities due to affiliated companies were confirmed by a seamless 

sequence of intercompany account reconciliations compiled by the Company. 

Confirmations were obtained from the lawyers regarding pending litigation. 

The provisions for phased retirement (“Altersteilzeit”) obligations and pension provisions are 

based on actuarial reports from Sachverständigen für Altersversorgung, Finanz- und 

Versicherungsmathematik Barthel + Meyer GmbH, Hanover, dated 9 April 2026. We verified the 

professional qualifications of the actuaries and reviewed the plausibility of the provisions for 

pensions and phased retirement obligations. Pension insurance policies used as plan assets are 

offset against the pension provisions. They have been confirmed by the insurance carriers in 

question. 
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Information sources and management representation letter 

We were provided with information from the executive directors and the other employees named 

to us. We were willingly provided with all the explanations and documentation we requested. 

In a letter of representation submitted to us, the executive directors confirmed in writing the 

completeness of the bookkeeping, the financial statements and the management report as well 

as the additional information (uncorrected misstatements) required by ISA [DE] 450. In this letter, 

the executive directors declare that they have complied with their responsibilities to compile the 

annual financial statements and management report in accordance with the requirements of 

commercial law.  

4.3. Independence 

Pursuant to Sec. 321 (4a) HGB, we confirm that we have adhered to the applicable laws regarding 

our independence during our audit. 
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5. Findings and Comments on the Accounting Records 

5.1. Compliance of the Accounting with Legal Requirements 

In our opinion, based on the knowledge obtained during the audit, the accounting records and 

other audited documents comply, in all material respects, with the legal requirements. 

Data gathered from other documentation examined (e.g. cost accounting to determine the cost of 

production, budgetary planning, contracts, minutes of meetings) are properly reflected in all 

material respects in the accounting records, annual financial statements and the management 

report. 

In the course of our audit we found that the effectiveness of the accounting-related internal 

controls of the company were effective but with qualifications in the field of system authorizations. 

In detail, we found the following significant deficiencies: 

The Company uses MSI as its ERP system. We found that there is an increasing number of users 

with extensive user rights (14 users with administration rights, particularly with regard to the 

deletion of data). Most of these user roles were assigned to the software provider’s support team 

and/or interfaces (4 interfaces, 8 support and 2 internal administrators).  

We expanded our audit procedures in response to these findings (see section 4.2). No evidence 

that this matter had been remedied was provided to us by time we had completed our audit. A 

new ERP system is currently being developed. 

We issued an unqualified independent audit’s report, a reproduction of which can be found in 

Section 2, which contains the following aspects related to the conclusions of the audit: 

▪ Compliance of the elements of the financial statements, in all material respects, with the 

requirements and their derivation from the bookkeeping and other documents we audited, 

based on the figures of the closing balance sheet of the prior year 

▪ Compliance of the recognition, presentation and measurement policies with the requirements 

in all material respects  

▪ Compliance with all laws applying to accounting, including German legally required 

accounting principles and all requirements associated with the legal form of the Company 

▪ Compliance with the terms of the articles of association, where these concern the accounting 

▪ Compliance of the disclosures in the notes to the annual financial statements in all material 

respects 

▪ Compliance of the management report with the legal requirements in all material respects 

In addition to the comments made in the independent auditor's report, we state the following: 

The disclosures pursuant to Sec. 285 No. 9a HGB have not been made, as permitted by Sec. 286 

(4) HGB.   
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5.2. Overall Picture Conveyed by the Financial Statements 

Overall, the financial statements provide a true and fair view of the assets, liabilities, financial 

position and financial performance of the Company in accordance with German principles of 

proper accounting. 

In accordance with Sec. 321 (2) sentence 4 HGB, we address below the significant valuation 

bases and – where applicable – the influence of changes in the measurement policies, including 

the accounting options elected, the use of discretionary judgments and other contrived forms, in 

addition to the presentations made in the notes to the financial statements. 

Significant valuation bases  

The policies used for the recognition and measurement of assets and liabilities comply with the 

statutory provisions and are presented in the notes to the financial statements. 

Inventories are recognized at the lower of cost or market. The market value for tyres is measured 

automatically on a daily basis using the prices on the tyre purchases exchange. If needed 

inventories are written down accordingly. No automatic writedowns for inventory range are 

performed. Rather, a comparison is made between stock levels and the calculated needs. If the 

volume of inventories is higher than the imputed needs, rebate campaigns are initiated to sell off 

the surplus and inventories written down on an item-by-item basis if needed. In this case, 

inventories are measured automatically at the lower rebate price if this is lower than the existing 

carrying amount. 

Pension provisions have been provided for a number of individual pension commitments for 

which a separate pension insurance policy has been taken out in each case. The claims under 

the pension insurance are therefore offset against the respective pension provision. They are not 

offset on a collective basis. Consequently, as at 31 March 2026 the Company presents a debt 

difference of EUR 574k  from offsetting plan assets (prior year: EUR 553k) as well as a pension 

obligation of EUR 46k (prior year: EUR 46k).  

Pension provisions are measured using the projected unit credit method. The 2018 G mortality 

tables from Prof. Dr. Klaus Heubeck served as the biometrical basis for the calculations. Long-

term provisions are discounted to present value using the average market interest rate of 2.11% 

(prior year: 1.95%) for instruments with a residual term of ten years on the reporting date. A 

retirement age of 65 was used in the calculation of the pension obligation. The pension trend is 

assumed to lie at 2.10% p.a (prior year: 2.20%). 

The fair value measurement of the pension insurance on 31 March 2026 revealed that its fair 

value is EUR 832k (prior year: EUR 783k) higher than its historical cost. 
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The Company exercised the option to recognize deferred tax assets. These mainly originate from 

temporary differences in pension provisions and goodwill in the tax base based on an interim 

valuation conducted for the merger on 31 March 2018. They are measured using a tax rate of 

35%. The decrease in the corporate income tax rate from 15% to 10% as part of the government’s 

growth booster program (“Investitionssofortprogramm”) has been considered in the calculation of 

deferred taxes. 

The principle of consistency has been observed when applying accounting policies. Please see 

the notes to the financial statements for more information. 
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6. Final Remarks 

We issue the above report on our audit of the financial statements and the management report of 

reifencom GmbH, Hanover, for the financial year from 1 April 2025 to 31 March 2026 in 

accordance with the legal requirements. The audit report is based on the “Generally Accepted 

Standards for the Issuance of Long-Form Audit Reports for the Audits of Financial Statements” 

(IDW AuS 450 revised (10.2021)). 

Stuttgart, 30 June 2026 

  RSM Ebner Stolz GmbH & Co. KG 
  Wirtschaftsprüfungsgesellschaft  Steuerberatungsgesellschaft 

 

 

 

 

  Katja Schickle Stefan Fauß  
  Wirtschaftsprüferin Wirtschaftsprüfer 
  [German Public Auditor] [German Public Auditor] 

 

 

 

 

 

 

 

 

 

 

 

When publishing or passing on a version of the financial statements (and/or the management 
report) that diverges from that on which we rendered our opinion (including translations into other 
languages) our prior approval is required to the extent that our audit opinion is quoted or reference 
is made to our audit; reference is made to Sec. 328 HGB. 
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Balance on Balance on

31 Mar 2026 31 Mar 2025

EUR EUR

A. Fixed assets

I. Intangible assets

1. Industrial rights and similar rights and 

assets acquired for a consideration

and licenses to such rights

and assets 3.524.767,00 4.044.137,00

2. Payments made on account 8.266.842,11 6.354.726,09

11.791.609,11 10.398.863,09

II. Property, plant and equipment

1. Land and buildings including

buildings on third-party land 5.464.690,18 5.507.587,18

2. Plant and machinery 1.273.805,00 1.275.440,00

3. Other equipment, furniture and

fixtures 1.556.139,00 1.685.011,00

4. Payments on account and

assets under construction 9.957,48 4.200,00

8.304.591,66 8.472.238,18

III. Financial assets

Shares in affiliated companies 104.936,52 104.936,52

B. Current assets

I. Inventories

1. Raw materials, consumables and supplies 342.724,34 391.186,62

2. Merchandise 35.507.937,35 30.492.898,54

35.850.661,69 30.884.085,16

II. Receivables and other assets

1. Trade receivables 6.191.356,51 6.143.462,08

2. Receivables from affiliated

companies 128.345,91 5.235,58

3. Other assets 4.793.695,41 4.276.934,32

11.113.397,83 10.425.631,98

III. Cash and cash equivalents 1.489.726,18 2.176.807,98

C. Prepaid expenses 351.715,81 508.469,28

D. Deferred tax assets 594.416,03 699.236,08

E. Debit difference from offsetting

plan assets 574.242,00 553.418,00

70.175.296,83 64.223.686,27

Balance Sheet of reifencom GmbH, Hanover,

as at 31 March 2026

 A s s e t s
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Balance on Balance on

31 Mar 2026 31 Mar 2025

EUR EUR

A. Equity

I. Subscribed capital 750.000,00 750.000,00

II. Revenue reserves

Other revenue reserves 15.775,68 15.775,68

III. Profit brought forward 4.873.062,98 4.201.246,88

IV. Net profit for the year 135.642,78 671.816,10

5.774.481,44 5.638.838,66

B. Provisions

1. Provisions for pensions and 

similar obligations 45.590,00 45.921,00

2. Tax provisions 236.675,51 181.182,60

3. Other provisions 3.635.904,37 3.222.489,84

3.918.169,88 3.449.593,44

C. Liabilities

1. Liabilities to banks 11.926.466,61 15.427.101,44

2. Payments received on account

of orders 604.984,66 747.730,02

3. Trade payables 39.042.367,43 31.326.887,80

4. Liabilities to

affiliated companies 7.809.761,16 6.244.505,23

5. Other liabilities 1.099.065,65 1.344.029,68

of which social security

EUR 54,865.53 (prior year: EUR 107,281.88)

of which taxes

EUR 303,773.96 (prior year: EUR 311,467.20)

60.482.645,51 55.090.254,17

D. Deferred income 0,00 45.000,00

70.175.296,83 64.223.686,27

 E q u i t y   a n d   l i a b i l i t i e s
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2 0 2 5/2 0 2 6 2 0 2 4/2 0 2 5

EUR EUR

1. Revenue 216.330.061,47 222.112.701,53

2. Own work capitalized 280.505,40 131.809,26

3. Other operating income 932.711,75 1.096.211,03

217.543.278,62 223.340.721,82

4. Cost of materials

a) Cost of raw materials, consumables and

supplies and of purchased merchandise 158.103.692,43 163.790.961,33

b) Cost of purchased services 662.259,52 713.029,38

158.765.951,95 164.503.990,71

5. Personnel expenses

a) Wages and salaries 20.642.054,65 20.755.058,00

b) Social security, pensions and 

other benefits 4.515.214,80 4.232.222,46

25.157.269,45 24.987.280,46

6. Amortization of intangible assets

and depreciation of property,

plant and equipment 2.561.267,59 2.466.189,37

7. Other operating expenses 30.235.037,10 29.711.445,64

823.752,53 1.671.815,64

8. Other interest and similar income 35.391,01 34.652,38

9. Interest and similar expenses 328.141,95 411.971,97

10. Taxes on income 378.383,50 605.480,71

-671.134,44 -982.800,30

11. Earnings after tax 152.618,09 689.015,34

12. Other taxes 16.975,31 17.199,24

13. Net profit for the year 135.642,78 671.816,10

Statement of Profit or Loss

of reifencom GmbH, Hanover,

for the Period from 1 April 2025 to 31 March 2026
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reifencom GmbH 

Südfeldstrasse 16, 30453 Hanover 

Notes to the Financial Statements for Financial Year 2025/2026 
  

 

 

 

I. General Remarks 

 

The financial statements of reifencom GmbH, Hanover, registered at the local court of 

Hanover under HRB 217313 (“reifencom”) as at 31 March 2026 have been compiled in 

accordance with the requirements of Secs. 264 et seq. HGB [“Handelsgesetzbuch”: 

German Commercial Code] and the GmbHG [“Gesetz betreffend die Gesellschaften mit 

beschränkter Haftung”: German Act on Limited Liability Companies] and are denominated 

in euro. 

 

The presentation, classification, recognition and measurement policies of the financial 

statements correspond to those applied in the previous year. 

 

The Company is a large corporation as defined by Sec. 267 (3) HGB. 

 

The financial statements have been compiled in accordance with the legally required 

accounting framework. 

The figures for the prior year are denominated in EURk and presented in parentheses.  

 

 

II. Accounting and Valuation Methods 

 

Fixed assets 

 

Intangible assets and property, plant and equipment are carried at acquisition cost less 

amortization and depreciation over their useful lives. 

 

Assets whose use is limited by time (i.e. depreciable assets) are depreciated over their 

expected useful lives. 
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The following depreciation/amortization rates are used: 

 
 Useful life  

in years 

 Depreciation- 

rate (%) 

 Depreciation 

method 

      

Intangible assets 3-10  10-33.33  straight-line 

Buildings on third-party land 4-50  2-25  straight-line 

Plant and machinery 2-15  6.67-50  straight-line 

Other equipment,  

furniture and fixtures 

 

1-15 

  

6.67-100 

  

straight-line 

 

Low-value assets that were added in financial year 2025/2026 with a cost value of not 

more than EUR 800.00 were fully expensed in the year of acquisition. 

 

Disposals are derecognized at their residual book value on the date they are disposed of. 

 

Payments made on account are reported net of VAT. 

 

Financial assets are recognized at historical cost less any impairment losses where 

impairment is expected to be sustained for the long-term.  

 

If the book value of a fixed asset calculated on the basis of the above accounting policies 

is above its net realizable value on balance sheet date, it is written down to net realizable 

value by recording an impairment loss. If the impairment loss no longer applies in 

subsequent financial periods, it is reversed by an appropriate amount to reflect the 

increase in fair value, provided that the reinstatement does not exceed amortized cost. 

 

 

Current assets 

 

Inventories of raw materials, consumables and supplies and merchandise are valued 

using the strict lower of cost or market principle. Incidental costs of acquisition and 

subsequent costs are included in historical cost. Discount received is deducted from 

historical cost. Allowances are recognized where appropriate and in sufficient scope to 

provide for any risks associated with inventory range and obsolescence. 

 

Receivables and other assets are recognized at face value. Discernible credit risks are 

considered by means of specific bad debt allowances and general loss allowances.  

 

Cash and cash equivalents are measured at face value. 

 

Deferred taxes are recognized on any temporary differences between the carrying 

amounts of assets and liabilities in the financial accounts and the tax base. The combined 

income tax rate of the Company, which currently stands at 35.00% (prior year: 35.00%), 

was used to calculate these deferred taxes. The combined income tax rate comprises 

corporate income tax, the solidarity surcharge and trade tax on income. The decrease in 
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the corporate income tax rate from 15% to 10% as part of the government’s growth booster 

program (“Investitionssofortprogramm”) has been considered in the calculation of deferred 

taxes. 

 

Provisions 

 

Pension provisions are measured using the projected unit credit method. The 2018 G 

mortality tables from Prof. Dr. Klaus Heubeck served as the biometrical basis for the 

calculations. Long-term provisions are discounted to present value using the average 

market interest rate of 2.11% (prior year: 1.95%) for instruments with a residual term of 

ten years on the reporting date. A retirement age of 65 was used in the calculation of the 

pension obligation. The pension trend is assumed to lie at 2.10% p.a (prior year: 2.20%). 

 

Assets that are dedicated to settling pension obligations and which are protected from the 

claims of all other creditors (plan assets as defined by Sec. 246 (2) Sentence 2 HGB) were 

measured at fair value and offset against the corresponding provisions. As there is no 

active market for measuring the fair value of these plan assets and given that there is 

some congruence between the pension obligations and the insurance policies taken out 

to cover them, their fair value is measured using the same measurement technique as that 

used for the pension obligations. 

 

In addition, a provision for phased retirement obligations (“Altersteilzeit”) has been 

recognized. The 2018 G mortality tables from Prof. Dr. Klaus Heubeck also served as the 

biometrical basis for this calculation. The discount rate is based on the market rate for 

instruments of similar terms and set at 1.98%, assuming a residual term of 2 years. The 

individual salary trend was set at 2% or 0% respectively. The accrued entitlements of the 

employees are secured against the insolvency of the Company by means of a bank 

guarantee pursuant to Sec. 8a AltTZG [“Altersteilzeitgesetz”: German Act on Phased 

Retirement Plans]. 

 

Tax provisions and other provisions are measured at their expected settlement amount to 

cover the discernible risk, estimated on the basis of due commercial prudence. 

 

Future price and cost increases are considered in the measurement of provisions with a 

residual term of more than one year, which must be discounted to their present value on 

the reporting date using the average market interest rate of financial instruments with an 

equivalent term over the past seven years. The discount rate used to measure the 

provision for archiving obligations at present value was set at 2.15% (prior year: 1.84%). 
 

Liabilities 

 

Liabilities are stated at their settlement amount in accordance with Sec. 253 (1) HGB. 
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Foreign currency translation 

 

Assets and liabilities denominated in foreign currency are translated at the mean spot rate 

on the balance sheet date. To this extent, unrealized gains and losses on foreign currency 

translation are recognized in the financial statements. For items with a residual term of 

more than one year, the realization principle (Sec. 252 (1) No. 4 clause 2 HGB) and the 

historical cost principle (Sec. 253 (1) sentence 1 HGB) were applied. 

 

Statement of Profit or Loss 

 

As in the prior year, the statement of profit or loss has been prepared using the nature of 

expense method in accordance with Sec. 275 (2) HGB. 

 
  

Non-Binding Copy



Exhibit 3 / 5 

 

 

III. Notes to the Balance Sheet 

 

Fixed assets 

 

The separate statement of changes in fixed assets is an integral component of the notes 

to the financial statements. 

 

Financial assets 

 

The Company holds equity investments in the following affiliated companies: 

 
 Share- 

holding 
               

Equity 
31 Dec 2025 

            

Net profit  
or loss 
2025 

 % EUR k EUR k 

reifencom Tyre (Qingdao) Co. Ltd., Qingdao, China 100.0 3 2 

 
The CNY/EUR exchange rate as at 31 December 2025 (closing rate) came to 8.2262. 
 

Receivables and other assets 

 

As in the prior year, trade receivables and receivables from affiliated companies are due 

within one year. 

 

Of the total receivables from affiliated companies, an amount of EUR 128k (prior year: 

EUR 5k) is attributable to trade receivables/trade payables. 

 

Of other assets, an amount of EUR 509k (prior year: EUR 374k) has a residual term of 

more than one year. In addition, creditors with debit balances are presented under other 

assets at an amount of EUR 1,693k (prior year: EUR 514k).  

 

Cash and cash equivalents 

 

This item contains cash in hand and bank deposits 

 

Deferred taxes 

 

The Company exercised the option to recognize deferred tax assets. 
 

These mainly originate from temporary differences in pension provisions and hidden 

reserves recognized in the tax base based on an interim valuation conducted for the 

merger on 31 March 2018. They are measured using a tax rate of 35%. 
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Debit difference from offsetting plan assets 

 

The rights to indemnification under the pension insurance policies were offset against the 

pension provision and presented net, with each pension entitlement then being presented 

as either a debt difference from offsetting plan assets or as a provision. 
 

The settlement amount of pensions obligations covered by excess plan assets as at 31 

March 2026 comes to EUR 1,421k (prior year: EUR 1,397k). This value was offset against 

the cash surrender value of the pension insurance policies (plan assets) as at 31 March 

2026 of EUR 1,996k (prior year: EUR 1,950k) and the remaining balance presented as a 

debit difference from offsetting plan assets of EUR 574k (prior year: EUR 553k). 

 

In addition, pension obligations with a remaining credit difference (obligation) after 

offsetting are presented under provisions for pensions and similar obligations. Reference 

is made to the note on provisions for pensions and similar obligations for more information. 

 

The interest component of EUR 17k from unwinding the interest component of the 

discounted obligation was offset against the interest income from the plan assets of 

EUR 49k and presented net under “other interest and similar income”. 

 

Equity 

 

Subscribed capital amounts to EUR 750k (prior year: EUR 750k) and is paid in full.  
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Ban on distributing profits 

 

The total amount that is banned from distribution under the terms of Sec. 268 (8) HGB 

amounts to EUR 1,426k. 

 

The total amount breaks down as follows: 

  
EUR k 

  
Fair value of plan assets remaining in excess  
of historical cost after offsetting 832 

Measurement difference pursuant to Sec. 253 (6) sentence 1 HGB  

(interest adjustment in the calculation of the pension provision) 0 

Recognition of deferred taxes 594 

  
      1,426 

 

According to Sec. 253 (6) HGB there is a ban on distributing the measurement difference 

arising from using the average interest rate over the last ten years instead of using the 

average interest rate over the last seven years to discount pension provisions.  

 

As a result, an amount of EUR 3,599k is available for distribution from the sum total of 

retained earnings and the revenue reserve. 

 

 

Provisions for pensions and similar obligations 

 

A provision for pensions and similar obligations is recognized for those pension obligations 

that have a remaining credit difference after offsetting plan assets. The settlement amount 

of these obligations comes to EUR 118k (prior year: EUR 115k). This settlement value 

was offset against the cash surrender value of the pension insurance policies of EUR 72k 

as at 31 March 2026 (prior year: EUR 69k) and the remaining balance presented as a 

provision of EUR 46k (prior year: EUR 46k).  

 

The measurement difference pursuant to Sec. 253 (6) HGB amounts to EUR -15k. 
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Disclosures on offsetting plan assets as required by Sec. 246 (2) sentence 2 HGB: 

 

  
EUR k 

  
Fair value of assets 2,068 

Settlement amount of offset liabilities 1,539 

Pension provision 46 

Debit difference from offsetting plan assets 574 

  

Acquisition cost of assets 1,236 
 

 

Provisions 

 

Other provisions break down as follows: 

 

 
 

 2025/2026 2024/2025 

 EUR k EUR k 

Outstanding invoices 1,084 443 

Holiday pay and flexi-time accounts 629 677 

Obligations from rental agreements 575 602 

Phased retirement obligations 552 680 

Premiums/bonuses 255 295 

Employer’s liability insurance 224 224 

Warranties 135 127 

Archiving expenses 93 93 

Cost of preparing and auditing the financial 
statements 

69 61 

Levy in lieu of employing the severely disabled 20 20 

 3,636 3,222 

 

Liabilities 

 

Liabilities to banks of EUR 11,926k (prior year: EUR 15,290k) are secured by mortgages, 

a global assignment of receivables and limited guarantees.  

 

Liabilities to banks of EUR 775k (prior year: EUR 957k) have a residual term of more than 

five years and EUR 897k (prior year: EUR 877k) have a residual term of more than one 

and less than five years. 

 

As in the prior year, all trade payables have a residual term of less than one year. 

 

Trade payables are subject to the customary clauses retaining title to the delivered assets. 
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Liabilities to affiliates of EUR 7,810k originate from trade transactions (prior year: 

EUR 6,245k). As in the prior year, liabilities to affiliated companies are all due in less than 

one year (prior year: all due in less than one year). 

 

Other liabilities of EUR 0k (prior year: EUR 73k) have a residual term of more than five 

years and other liabilities of EUR 329k (prior year: EUR 341k) have a residual term of one 

to five years. 
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IV. Notes to the Statement of Profit or Loss 

 

Revenue 

 

Revenue breaks down as follows: 

 
 2025/2026  2024/2025 

 EUR k  EUR k 

Tyres 166,090  173,030 

Rims 24,071  23,269 

Accessories 4,967  5,132 

Services,  
automobile 
servicing,  
other 

21,202  20,682 

 216,330  222,113 

 

 

 

Breakdown by geographical market: 

 
 2025/2026  2024/2025 

 EUR k  EUR k 

Germany 194,983  205,859 

EU (excluding 
Germany) 

8,032  6,358 

Rest of Europe 13,315  9,896 

 216,330  222,113 

 

 

Own work capitalized 

 

Development work on the new IT systems, in the form of hours labor, was recognized as 

own work capitalized upon being incurred. This relates to the work performed by our own 

employees to modify acquired software. Total costs of EUR 281k were incurred for this 

project. 

 

Other operating income 

 

Other operating income primarily contains out-of-period income of EUR 70k originating 

from over-payments and refunds. Other operating income includes income from foreign 

currency translation of EUR 56,900.30 (prior year: EUR 32k). 
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Personnel expenses 

 

Personnel expenses include pension expenses of EUR 25,453.77 (prior year: EUR 35k), 

of which pension provisions account for EUR 10k (prior year: EUR 12k). 

 

 

Other operating expenses 

 

Other operating expenses mainly consist of selling expenses of EUR 10,690k (prior year: 

EUR 9,381k), rental expenses of EUR 6,828k (prior year: EUR 6,741k) and e-marketing 

of EUR 2,801k (prior year: EUR 2,525k). Other operating expenses also contain out-of-

period expenses of EUR 135k (prior year: EUR 27k). These relate to expenses from 

foreign currency translation of EUR 207,346.51 (prior year: EUR 177k). 
 
 

Interest 

 

Income of EUR 49k (prior year: EUR 44k) from the increase in the cash surrender value 

of the pension insurance policies is presented under interest income, net of the interest 

expense of EUR 17k (prior year: EUR 16k) from unwinding discounted provisions. The 

offset amount presented under other interest and similar income therefore comes to 

EUR 32,480.00 (prior year: EUR 28k). Interest and similar expenses include expenses of 

EUR 6,733.00 (prior year: EUR 1k) from unwinding the discount on items discounted to 

present value. 

 

Taxes on income 

 

Taxes on income include expenses of EUR 105k from a decrease in deferred tax assets 

(prior year: EUR 87k). 

 

 

Proposal for the appropriation of the net profit for the year: 

The executive directors propose that the net profit for the year be carried forward to new 

account. 
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V. Other Notes 
 

 

Contingent liabilities 

 

There are no contingent liabilities as at the reporting date.  

 
 

Other financial obligations 

 

Other financial obligations amount to EUR 19,507k (prior year: EUR 19,153k). They fall 

due as follows: 

 

 
   D u e   i n 

        
 Total  < 1 year 1 - 5 years > 5 years 

          
 EUR k  EUR k EUR k EUR k 

Rental agreements 18,797  5,748 11,658 1,391 

(prior year) (18,534)  (5,750) 10,879 1,905) 

Lease agreements 710  335 375 0 

(prior year) (619)  (308) 311 0) 

      

Total 19,507  6,083 12,033 1,391 

Total (prior year) (19,153)  (6,057) 11,190 1,906) 

 

 

They consist of obligations arising from rental agreements and leases at the various 

branches, head office and the central warehouse. 

 

 

Employees 

 

Average headcount in the year: 

 
 Total Prior year 

Salaried employees 508 513 

Executive directors  3   3 

  511  516 

 

 
  

Non-Binding Copy



Exhibit 3 / 13 

 

 

Disclosures concerning the executive directors 

 

Executive directors: 

 
- Ralf Strelen (Diplom-Kaufmann FH) Director of Branch Sales, B2B, Internal Audit and 

Customer Service 
 

- Michael Härle (Diplom-Kaufmann) Director of eCom Sales, Logistics, Marketing and 
IT 

 
- Abhishek Bisht (Assistant Vice President Americas of Apollo Tires (US) Inc.; Director 

of Strategic Alignment), Atlanta, USA 
 

 

The data protection afforded by Sec. 286 (4) HGB has been applied as disclosure of the 

total remuneration would allow the remuneration of the individual members of 

management to be calculated.  

 

Total remuneration and pension provisions and vested benefits for former members of 

management 

 

Pension obligations for former members of management of EUR 1,421k (prior year: 

EUR 1,397k) have been offset against the cash surrender value of the pension insurance 

policies of EUR 1,996k (prior year: EUR 1,950k) and presented as a debit difference from 

offsetting plan assets. 

 

Basis of consolidation 

 

reifencom is a consolidated company of Apollo Tyres Ltd., India, which is the ultimate 

parent company and simultaneously prepares consolidated financial statements for the 

largest and the smallest group of companies. The consolidated financial statements are 

published in the Investors section of the website of Apollo Tyres Ltd., India, at 

www.corporate.apollotyres.com. 
 

Audit fees 

 

The fees charged by the independent auditor for the financial year 2025/2026 consist of 

audit fees of EUR 42k. No tax advisory services or other services have been charged to 

date. 
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Subsequent events 

 

No significant events were recorded after the balance sheet date on 31 March 2026. 

 

 

 

reifencom GmbH, Hanover 

 

Hanover, 29 June 2026 

 

 

 

 

................................................................ ................................................................ 

Executive Director Michael Härle Executive Director Ralf Strelen 

 

 

 

Atlanta, 29 June 2026 

 

 

 

................................................................  

Executive Director Abhishek Bisht  
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Balance on Additions Reclassi- Disposals Balance on

1 Apr 2025 fications 31 Mar 2026

EUR EUR EUR EUR EUR

I. Intangible assets 

1. Industrial rights and similar rights  

 and assets acquired for a

consideration and licenses 

to such rights and assets 18.516.457,65 872.173,27 151.619,01 0,00 19.540.249,93

2. Payments made on account 6.905.663,08 2.063.735,03 -151.619,01 0,00 8.817.779,10

25.422.120,73 2.935.908,30 0,00 0,00 28.358.029,03

II. Property, plant and equipment

1. Land and buildings

including buildings

on third-party land 11.391.521,92 199.542,72 2.281,32 13.147,42 11.580.198,54

2. Plant and machinery 3.571.819,19 193.055,99 0,00 72.944,11 3.691.931,07

3. Other equipment, furniture

and fixtures 7.733.448,92 446.090,15 -2.281,32 45.011,72 8.132.246,03

4. Payments on account and 

assets under construction 4.200,00 5.757,48 0,00 0,00 9.957,48

22.700.990,03 844.446,34 0,00 131.103,25 23.414.333,12

III. Financial assets

Shares in affiliated

companies 104.936,52 0,00 0,00 0,00 104.936,52

48.228.047,28 3.780.354,64 0,00 131.103,25 51.877.298,67

Statement of Changes in Fixed Assets

of reifencom GmbH, Hanover,

in the Financial Year 2025/2026

Historical cost
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Balance on Additions Disposals Balance on Balance on Balance on

1 Apr 2025 31 Mar 2026 31 Mar 2026 31 Mar 2025

EUR EUR EUR EUR EUR EUR

14.472.320,65 1.543.162,28 0,00 16.015.482,93 3.524.767,00 4.044.137,00

550.936,99 0,00 0,00 550.936,99 8.266.842,11 6.354.726,09

15.023.257,64 1.543.162,28 0,00 16.566.419,92 11.791.609,11 10.398.863,09

5.883.934,74 242.439,72 10.866,10 6.115.508,36 5.464.690,18 5.507.587,18

2.296.379,19 193.603,99 71.857,11 2.418.126,07 1.273.805,00 1.275.440,00

6.048.437,92 582.061,60 54.392,49 6.576.107,03 1.556.139,00 1.685.011,00

0,00 0,00 0,00 0,00 9.957,48 4.200,00

14.228.751,85 1.018.105,31 137.115,70 15.109.741,46 8.304.591,66 8.472.238,18

0,00 0,00 0,00 0,00 104.936,52 104.936,52

29.252.009,49 2.561.267,59 137.115,70 31.676.161,38 20.201.137,29 18.976.037,79

Book valueAccumulated depreciation and amortization

Non-Binding Copy



Exhibit 5 / 1 

 

 

reifencom GmbH 

Südfeldstrasse 16, 30453 Hanover 

Management Report for the Financial Year 2025/2026 
  

 

 

A. General Background of the Company 

 

The registered activities of the Company involve trading and assembling tyres, rims and 

accessories. With over 500,000 customers annually and 36 branches, reifencom GmbH 

(“reifencom”) operates in the field of tyre services. In addition, reifencom operates a central 

warehouse in Hildesheim and renders logistics services. 

 

It maintained the following branches as at the reporting date: 

 

 
Aachen 

Berlin-Marzahn 

Berlin-Spandau 

Berlin-Weissensee 

Bielefeld 

Bonn 

Braunschweig 

Bremen Stuhr 

Castrop-Rauxel 

Celle 

Dortmund 

Dresden 

Duisburg 

Düsseldorf 

Essen 

Frankfurt a.m.-Bockenheim 

Hamburg-Bramfeld 

Hamburg-Wandsbek 

Hamelin 

Hannover-Bornum 

Hannover-Vahrenheide 

Kassel 

Koblenz 

Köln-Hahnwald 

Köln-Ossendorf 

Leipzig 
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Mainz 

Mühlheim 

München-Aubing 

München-Milbertshofen 

Münster 

Nürnberg-Höfen 

Nürnberg-Langwasser 

Osnabrück 

Paderborn 

Wuppertal 

 

In contrast to the prior year, one branch in Frankfurt a.m. was closed in the reporting year.  
 

B.  Research and Development 
 

reifencom does not conduct any research. 

 

Development costs in the form of hours labor of EUR 281k were recognized as assets in 

the reporting year. These were incurred in connection with project-specific sourcing and 

development of a new IT systems landscape that was acquired for a consideration. In 

addition to the external development work, internal labor costs of a lesser extent of 

EUR 281k were incurred to modify the system to the company’s specific circumstances. 

 

C. Business Report 

 

1. Macroeconomic and sector-specific environment 

  

According to the annual report of the Council of Economic Experts, GDP is expected to 

have risen by 0.2% in the year 2025, and is therefore up slightly on the prior year. In its 

outlook for 2026, the Council of Economic Experts projects Germany’s GDP to recover to 

growth of +0.9%. In sum, public spending increased by roughly 2.0% in the year 2025, 

slightly below the level of two years ago, while private consumer spending rose by 0.9%, 

slightly stronger than the prior year but still below the level of government spending. In 

contrast to the positive trend in GDP, the Council of Economic Experts 

[“Sachverständigenrat”] projects consumer spending to decline slightly in the year 2026. 

The increase is expected to only come to 0.7%. 

 

Also in contrast to GDP, the unemployment rate of 6.2% deteriorated on the prior year 

(6.0%). 
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2. Sector-specific development 

 

The development of the tyre business in Germany, which is the main sales activity of 

reifencom, is significantly affected by the number of cars on the road (“vehicle stock”). The 

vehicle stock rose in the period by 0.4% on the comparative period to a total of 70.0m.  

 

million 
vehicles 

Passenger cars 
Commercial 

vehicles 
Motorbikes Other Total 

      

1 Jan 2025 49.3 3.8 5.1 11.5 69.7 

1 Jan 2026 49.5 3.9 5.1 11.5 70.0 

 

Source: German Federal Motor Transport Authority (vehicle stock as at 1 January 2026) 

 

In the passenger car segment, vehicle stock rose by 0.4% to 49.5m vehicles. As in the 

prior year, this increase is mainly due to the rise in alternative power trains.  

 

The German passenger car market grew by approximately 1% on the prior year to roughly 

2.9m new car registrations. However, this increase, like the contraction in the prior year, 

will have a limited effect on the business of selling complete wheel sets as an increasing 

number of vehicles have alloy rims as a standard feature. 

 

A reduction in consumer demand became evident in the business months of October and 

November of 2025 in comparison to the same period of the prior year, which can be 

attributed to the special effect of a new law requiring winter tires marked specifically for 

the purpose that came into force in 2024.  

 

In addition to the increase in vehicle stock, total sales of replacement tyres decreased by 

more than 2% to roughly 46.6m tyres in the calendar year 2025, according to figures from 

the national federation, Bundesverband Reifenhandel und Vulkaniseur-Handwerk (BRV 

e.V., Bonn). 

 

In the segment of consumer tyres, which is the most significant for reifencom, unit sales 

declined from 45.0m to 44.1m. The biggest winner in this segment were once again all-

season tyres, which rose by 5.0%, accounting for approximately 38.5% of the market. 

 

In the commercial vehicle segment, tyres for light trucks could not continue the positive 

trend seen in the prior year. Tyre sales for light commercial vehicles decreased slightly by 

4.2% in 2025 to 3.9m (2024: 4.0m).1 

 

 
1 Bundesverband Reifenhandel und Vulkaniseur-Handwerk e.V., Press release, March 2026 
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For 2026, BRV is forecasting sales in the consumer tyre aftermarket to keep contracting 

by -2.2%.  

 

 

3. Business Performance 

 
 

General business development 
 

The business activity of reifencom is affected by seasonal factors related to tyre 

purchases/changes. In sum, the gross profit dipped slightly by EUR 45k to EUR 57,564k. 

Gross profit is defined as revenue less the cost of materials. EBIT decreased by EUR 848k 

to EUR 807k. The negative development was mainly affected by the decline in revenue 

and higher freight charges. 

 

 
Revenue development 

 

Revenue in the financial year 2025/2026 was down on the prior year. 

 

Revenue breaks down as follows: 

 
 2025/2026  2024/2025 

 EUR k  EUR k 

Tyres 166,090  173,030 

Rims 24,071  23,269 

Accessories 4,967  5,132 

Services,  
automobile 
servicing,  
other 

21,202  20,682 

 216,330  222,113 

 

 

 

 
  
 
 
 
 

 

Breakdown by geographical market: 

 

 2025/2026  2024/2025 
 EUR k  EUR k 

Germany 194,983  205,859 
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EU (excluding 
Germany) 

8,032  6,358 

Rest of Europe 13,315  9,896 

 216,330  222,113 
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Sourcing 
 

As in the prior year, the availability of merchandise did not suffer any material bottlenecks 

in the financial year. Higher prices set by tyre suppliers once again resulted in a rise in the 

average purchase price per unit in the quality segment. A decline in incidental purchase 

costs resulted in lower purchase prices in the low budget segment. In the rims segment, 

the average purchase price per unit has risen due to higher prices for raw materials. 

 

As in recent years, reifencom endeavors to stock its branches and central warehouse with 

sufficient merchandise to meet the seasonal nature of the business, and not purchase it 

just-in-time. 

 

The majority of tyres that are sold are drawn from the Company’s central warehouse in 

Hildesheim. 

 

 

Capital expenditure 
 

Investments of a volume of EUR 3,780k were made in fixed assets (excluding financial 

assets) in the reporting year (prior year: EUR 3,815k). 

 

Most of this expenditure was on purchased software, software modifications and other 

equipment, fixtures and fittings. 
 

 

Financing 
 

The equity ratio stands at 8.2% (prior year: 8.8%). The decrease in this item is attributable 

to the rise in the balance sheet total. 

 

Liabilities to banks come to EUR 11,926k as at the reporting date (prior year: 

EUR 15,427k), of which EUR 1,826k (prior year: EUR 2,009k) is attributable to long-term 

financing of real estate acquisitions (Hamburg and Düsseldorf branches). 

 

The Company has total credit lines of EUR 14.3m available that were not fully drawn on 

in the reporting period (prior year: EUR 14.3m). As at the reporting date, credit lines of 

EUR 4.2m had not been drawn on. 

 

Human capital and social matters 

 

The headcount came to 511 in the reporting year (prior year: 516). 
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At reifencom we continue to place great store on regular training of the commercial and 

operational staff. In addition to training provided by external service providers, our 

company regularly conducts inhouse training of workshop and customer service personnel 

in order to address new technical requirements and keep the service and consulting quality 

at a high level. 
 
 

Financial performance 
 

  2025/2026  2024/2025 

 
 EUR k  EUR k 

     

Gross profit  57,564  57,609 

Operating 
expenses  

-56,691  -56,192 

Operating result  873  1,417 

Financial result  -293  -377 

Non-operating 
result  

-66  238 

Earnings before 
taxes  

514  1,277 

Taxes on income  -378  -605 

Net profit or loss 
for the year  

                 136                    672  

 

 

Gross profit amounts to EUR 57,564k. This is on a par with the prior year. 

 

Operating expenses (personnel expenses, depreciation and amortization, other operating 

expenses net of other operating income, the change in inventories and other taxes) mainly 

consist of personnel expenses and other operating expenses and rose by EUR 499k in 

the financial year, chiefly on account of higher freight charges (up EUR 1,550k). The 

increase is partly compensated by the reduction in consulting expenses (EUR -737k). 

 

The non-operating result was largely influenced by out-of-period income and expenses. 

 

Due to the development of business in the financial year, as described above, the 

operating result came to EUR 873k (prior year: EUR 1,417k). The decrease is mainly due 

to the increase in freight charges. Otherwise, financial performance has remained stable. 

 

The negative financial result is mainly due to the interest burden from drawing on seasonal 

lines of credit and, to a lesser extent, the interest on long-term mortgage loans.  

 

Tax expenses of EUR 378k generally consist of tax liabilities on the result for the reporting 

year and have dipped in comparison to the prior year due to the reduction in the operating 

result (prior year: EUR 605k). 
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On the bottom line, the net profit for the year decreased by EUR 536k in comparison to 

financial year 2024/2025 to EUR 136k, largely on account of the decline in the operating 

result. 

 
 

Financial Position 

The condensed cash flow statement presents the following figures: 

 
  2025/2026 2024/2025 

  EUR k EUR k 
    

Cash flow from operating activities  6,880 2,771 

Cash flow from investing activities  -3,736 -3,765 

Cash flow from financing activities  -510 -585 

Cash and cash equivalents at the end of 
the period 

 1,490 2,177 

Current on-call liabilities to banks (-)  -10,093 -13,419 

Net cash and cash equivalents at the end 
of the period 

 -8,603 -11,242 

 

 

The increase in cash flow from operating activities is largely due to the rise in trade 

payables. 

 

The cash flow from investing activities is mainly influenced by the capital expenditure on 

fixed assets. Capital expenditure remained at roughly the same level as the prior year. 

 

The negative cash flow from financing activities results from interest paid on short-term 

liabilities to banks. 

 

In addition, the Company has credit lines available which have not yet been fully utilized. 

 

The Company was in a position to meet its financial obligations at all times in the financial 

year.   
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Assets and Liabilities 
 

  
  31 March 2026  31 Mar 2025 

  EUR k %  EUR k % 

       

Long-term assets  21,285 30.3  19,903 31.0 

Medium and short-
term assets 

 48,891 69.7  44,320 69.0 

Total assets  70,176 100.0  64,224 100.0 

       

Equity  5,774 8.2  5,639 8.8 

Long-term liabilities  1,056 1.5  1,310 2.0 

Medium and  
short-term 
liabilities 

 63,346 90.3  57,275 89.2 

Total capital  70,176 100.0  64,224 100.0 

 

 

Assets and liabilities which are due within one to five years of the balance sheet date are 

treated as current and medium-term respectively. Assets and liabilities that are due in 

more than five years are considered to be long-term. 

 

Long-term assets consist mostly of intangible assets (EUR 11,792k) and property, plant 

and equipment (EUR 8,305k). Changes were mostly due to the annual depreciation and 

amortization of fixed assets as well as additions to intangible assets of EUR 2.94m, mainly 

in connection with the development of the new IT systems landscape.  

 

In addition, the excess of of EUR 574k remaining after offsetting plan assets of 

EUR 1,996k against pension obligations of EUR 1,421k, as required by Sec. 246 (2) HGB, 

is presented under long-term assets. 

 

With regard to medium and short-term assets, inventories are easily the largest item, 

accounting for roughly 51% of total assets. As at 31 March 2026, inventories of tyres and 

rims were increased in comparison to the prior year.  

 

Trade receivables rose slightly on the prior year, coming to EUR 6,191k on the reporting 

date of 31 March 2026. In the prior year they came to EUR 6,143k. 

 

Cash and cash equivalents decreased by EUR 687k on the prior year to EUR 1,490k. As 

such they account for 2% of total assets. 

 

Medium-term and short-term liabilities of EUR 63.3m (prior year: EUR 57.3m) have 

increased on the prior year and mainly consist of trade payables, liabilities to affiliated 

companies, liabilities to banks and other provisions. 

 

Long-term liabilities consist of bank loans with a residual term of more than five years 

taken out to finance the purchase of real estate. They are subject to regular installment 
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payments. They also include pension provisions of EUR 46k and other provisions of 

EUR 235k. 

 

Liabilities to banks include bank loans taken out to finance the purchase of real estate.  

 

Equity is presented at approximately EUR 5.8m. The equity ratio stands at 8.2% (prior 

year 8.8%). Furthermore, the Company carries short and medium-term liabilities to banks 

of EUR 11.2m, trade payables of EUR 39.0m and liabilities to affiliated companies of 

EUR 7.8m. Medium and short-term liabilities have increased by EUR 6.0m on the prior 

year due to higher inventory levels. 

 
 

Financial Performance Indicators 
 

Revenue and the net profit or loss for the year are the key performance indicators used 

by reifencom to steer its business activities.  
 
 

Non-Financial Performance Indicators 

 

The Company has had a stable number of customers over the last three years. The 

customer base has been steadily expanded in the B2C Shop segment. This is 

complemented by sales to private and business customers, both in our traditional retail 

channels and in B2B sales.  

 

reifencom monitors trends in the numbers of tyres sold as a key non-financial performance 

indicator. This indicator provides an indication of market penetration and the operative 

performance of the company and serves as a central steering instrument for corporate 

planning. Unit sales are measured regularly, analyzed accordingly and are used as a key 

decision-making criterion for the strategic alignment of the business. Their trend over the 

financial year was almost stable at -1%. An increase of approximately 11% is forecast for 

the coming financial year.  

 

reifencom strives to actively conserve resources and reduce emissions. This includes 

digitalization projects, active energy management at all locations and targeted logistics 

management. This has not changed on the prior year. 

 

The motivation of our employees and their identification with reifencom create the 

foundation for our success. To this end, numerous staff events, raffles and employee 

discount campaigns were conducted in the reporting year. 

 
 

OVERALL STATEMENT  

 

In conclusion, management assesses business performance over the course of the year 

as sobering, with a decrease in revenue and a net profit of EUR 0.1m. Consumer 

reticence, especially in the B2C segment, was noticeable over the entire financial year. As 

a result, the Company did not match prior-year revenue or the revenue forecast. The sales 
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forecast for reifencom for the financial year lay at roughly EUR 250m (with an anticipated 

rise of roughly 12%). The net profit realized in the year missed the budget target of 

EUR 1.0m. The greatest factor in this regard was the increase in freight costs burdening 

earnings. The company continues to face fierce competition and price pressure. 

 

The Company attempts to improve its profitability by continuing to focus on the sale of 

high-quality products and services.   

 

D. Outlook, Opportunities and Risks 

 

1. Outlook 
 

The forecasts made on the basis of the economic position entail not just risks for reifencom 

but also, more importantly, opportunities. The strategic alignment that is geared towards 

serving the market via different distribution channels that combine traditional bricks & 

mortar retail with digital media continues to offer competitive advantages. A number of 

pure players that have concentrated solely on online sales of tyres and rims or wholesalers 

who have chosen to concentrate on the high-volume B2B business have shut down their 

operations or find themselves in difficulty. We rely on continuously expanding our 

expertise and services related to automobile tyres and rims that our customers can draw 

on at any time, in person, online or via telephone.  
 

We expect purchase prices for imported tyres to keep rising in the financial year 2026/2027 

due to developments in Iran in March 2026. The trend towards high-price performance 

tyres continues to boost revenue. 
 

We continue to be optimistic about the future. Business processes are being continuously 

reviewed and optimized. We are continuing to work on efficiency gains and cost-savings 

and draw the associated conclusions for our cost structures. We are budgeting with an 

increase in sales of roughly 8% in the year 2026/2027 in comparison to the prior year. Due 

to the change in the sales mix between distribution channels and product groups, revenue 

rose less rapidly than the volume of tyres and rims sold. A net profit of EUR 0.9m is 

budgeted. 
 

However, the past has shown that dependence on the weather, especially on the winter 

tyre business, and the uncertainty about economic growth, make any forecast extremely 

difficult. Consequently, this forecast is subject to a substantial degree of uncertainty. 
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2. Opportunities and Risks 

 

Consumer confidence 

 

The Council of Economic Experts expect the rise in consumer spending in Germany to 

keep rising gradually by 1.1% in 2026, after rising by 1.2% in 2025.  

 

As reifencom is equally dependent on consumer confidence, any drop in demand would 

also constitute a risk for our sales development.  

 

On the other hand, it can be expected that any erosion in consumer confidence would 

increase demand for alternative products from low-budget through to premium and 

services. As a full-range provider and omni-channel distributor, reifencom is well 

positioned in this regard. 

 

reifencom has already taken action to counter a possible decline in revenue arising from 

a change in consumption patterns or a decline in sales prices by driving forward its B2B 

business. 

 

The Company has improved the stocking of its branches and eCom shops from a central 

warehouse to such an extent that the availability of the customer’s desired product can be 

guaranteed to almost 100%. 

 

It has also been possible to win new customers via the growing internet trade. 

 

Commodity price trends 

 

Changes in commodity prices affect the prices of finished products at a delay of roughly 

six months. In addition to metals, the most important raw materials used in tyre production 

are petrochemicals and natural rubber. Due to the rise in commodity prices in the year 

2026, a further increase in purchase prices is expected. This is amplified by the trend 

towards larger tyres, leading to higher average purchase prices per tyre as well as higher 

freight rates for international sea freight due to the larger tyre dimensions. 

 

Price trends present reifencom with both opportunities and risks. In order to respond 

promptly to price changes by tyre manufacturers, we monitor prices and align our 

purchase policy accordingly. 

 

Sourcing 

 

The central warehouse in Hildesheim serves to mitigate the risk arising from the exposure 

of the industry to seasonal fluctuations and is also used to store imported goods. As a 

result, seasonal demand can be covered without having to increase stock levels at the 

branches of reifencom to any significant degree. At the same time, the bundled purchase 

volume creates greater bargaining power in dealings with suppliers and tyre 

manufacturers. 
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Good availability of merchandise improves the trading margin of reifencom for products 

that are scarce on the market. If prices fall over the current year, this will burden the 

margin. Consequently, this is perceived as a business risk. reifencom mitigates this risk 

by keeping a mix of products in stock on the one hand and purchasing merchandise for 

customer contracts on the other. 

 

reifencom is independent of all manufacturers and has a broad range of brands in its 

portfolio. If a supplier falls out of contention, the merchandise can be purchased from other 

suppliers. 

 

Seasonal fluctuations 

 

The business of reifencom is heavily seasonal. Especially in the third quarter it is very 

much dependent on the weather. In spite of a continuing rise in demand for all-season 

tyres, consumers still exhibit a purchase pattern of changing their tyres from summer to 

winter tyres and back again in a cycle from October to Easter. 

 

Replacement tyre business 

 

At present, the average mileage of passenger cars in Germany lies at roughly 13,000 km 

per year. Tyres have a useful life of roughly 60,000 km. Correspondingly, tyre replacement 

cycles last roughly 4 to 5 years. In response to the long-term rise in fuel prices on the one 

hand, and the uncertain development of the economy on the other (environmental 

restrictions, diesel issues, etc.), drivers are likely to keep reducing their car use. Due to 

the steady decline in the annual average mileage of passenger cars (in 2017 it still came 

to 14,000 km per year), the tyre replacement cycle is likely to keep lengthening.  

 

Given the value placed on cars in Germany and the high customer demand for safety, it 

is unlikely that customers will turn away from purchasing new tyres.  

 

Since 2013, the average age of cars has risen from 8.7 years to 10.9 years. It can be 

expected that the average age will keep rising. This will have a positive impact on the 

revenue of reifencom, as demand for tyres will rise accordingly. 
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Price trends for merchandise 

 

Due to the price war within the tyre industry, it remains to be seen to what extent higher 

prices can be arranged with private end users on the market. Higher prices are likely to 

suppress consumer demand. On the other hand, lower margins would reduce the trading 

margin. As part of its purchasing strategy, reifencom considers the total package of goods 

on offer, responding to the risks attached to storage and price policies in the process. 

 

The increasing consolidation of the European tyre market should result in more stable 

price policies on the part of providers in the medium term, which should facilitate planning 

and lead to more stable margins for reifencom. At present, a general oversupply of tyres 

and new market entrants have acted as a counterweight to this, resulting in the price 

volatility seen on the market. 

 

Legal risks 

 

In the calendar year 2024 the European Commission and the German Cartel Office 

launched investigations and took action against numerous tyre manufacturers and 

dealers, including reifencom. 

  

reifencom is convinced that it has taken suitable measures in its business policies and 

internal controls to ensure that all laws are observed. 

  

Nevertheless, on the basis of their overall findings, it is possible that the investigating 

authorities could find evidence of potential wrongdoing by various market players and 

impose sanctions that could also affect reifencom. 

  

If fines are levied, these could affect the earnings of the companies concerned. These 

cannot be specified any closer at the present time due to a lack of information.  

 

Counterparty default 

 

As the majority of our customers are private customers, payments are usually made in 

cash or some other risk-free form of payment. We regularly monitor the credit given to 

customers with whom terms of credit have been arranged. Our risk management and 

collections department work together with specialist firms to keep the risk as low as 

possible. 

 

Competitors 

 

reifencom is a specialist provider on a polypol market with relatively low barriers to entry. 

The market is characterized by fierce competition. 
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In addition, the market is becoming increasingly transparent due to the internet. reifencom 

is happy to face this challenge. With our internet presence at www.reifen.com we can 

actively help to shape the market. 

 

Value chain 

 

reifencom concentrates on the retail trade combined with onsite service. Under this model, 

customers can make their purchase and, if desired, have the products installed. Thanks 

to its diverse distribution channels, reifencom has an edge over its competitors. 

 

With the modified software we have generally automated our business processes. 

 

Customer satisfaction 

 

The business success of the Company depends directly upon customer satisfaction. 

Satisfied customers come back happily and recommend the company to others. reifencom 

commissions TÜV SÜD to certify its customer satisfaction every two years. Based on this 

analysis, action is taken to counter any weak points that are identified to give our 

customers an even better experience. During the re-certification in 2025 the Company was 

able to record an improvement in all key performance criteria and raise customer 

satisfaction on the prior years, resulting in further growth opportunities. 

 

In addition, the Company has introduced defined audit processes to ensure the same high 

quality standard at all branches. We intend to maintain our high service level and build 

upon it by regularly training the commercial and operational staff and monitoring customer 

orders closely. 
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Overall risk assessment 

 

Potential risks can be identified at an early stage due to the integrated materials 

management system. This enables us to immediately take counteraction.  

 

Currently, there are no known specific risks that could jeopardize the ability of reifencom 

to continue as a going concern. Also collectively, the sum of all possible and known risks 

does not present a risk to the ability of reifencom to continue as a going concern.  

 

 

 

reifencom GmbH, Hanover 

 

 

Hanover, 29 June 2026 

 

 

 

................................................................ ................................................................ 

Executive Director Michael Härle Executive Director Ralf Strelen 

 

 

Atlanta, 29 June 2026 

 

 

................................................................  

Executive Director Abhishek Bisht  
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Legal and Tax Background 

1. Legal Background 

Registered name  reifencom GmbH 

Registered  
office 

 Hanover 

Articles of association  Articles of association dated 2 November 1989, last amended by 
resolution of the shareholders' meeting on 10 July 2018 

Registered  
activities 

 Trading and assembly of tyres, rims and accessories, car repairs, 
purchase, sale, management and encumbrance of real estate in 
Germany and abroad; equity investments in other companies with 
the same registered activities. 

Financial year  The financial year begins on 1 April of a given year and ends on 
31 March of the following year. 

Share capital  EUR 750,000.00 
Share capital is paid in full. 

Investment holdings   

(unchanged):  
 

31 March 
2026 

    EUR 

  Apollo Tyres Coöperatief U.A., 
Amsterdam, Netherlands  750,000.00 

Executive directors  ▪ Ralf Strelen (Diplom-Kaufmann FH; Director of Branch Sales, 
B2B, Internal Audit and Customer Service), Isernhagen 

▪ Michael Härle (Diplom-Kaufmann; Director of eCom Sales, 
Logistics, Marketing and IT), Hanover 

▪ Abhishek Bisht (Assistant Vice President Americas of Apollo 
Tires (US) Inc.; Director of Strategic Alignment), Atlanta, USA 
 

If only one executive director has been appointed, he or she 
represents the Company alone. If more than one managing director 
has been appointed, the Company is either represented by two 
managing directors or by one managing director and an authorized 
signatory acting jointly. 

Authorized signatories  ▪ Arno Melcher, Neustadt am Rübenberge 
 

The authorized signatory can represent the Company jointly with a 
managing director or together with one other authorized signatory. 
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Commercial register  The Company is registered in the Commercial Register of the 
Hanover local court under the number HRB 217313. An uncertified 
excerpt from the commercial register dated 20 April 2026 was 
made available to us. 

Prior-year financial 
statements 

 The following resolutions were passed at the shareholders meeting 
on 3 September 2025: 
 
▪ Adoption of the financial statements for the year ended 31 

March 2025 
▪ Carryforward of the retained earnings of EUR 4,873,062.98 
▪ Discharge of the executive directors from their duties for the 

financial year 2024/2025. 
▪ Appointment of Ebner Stolz GmbH & Co. KG, Stuttgart, as the  

independent auditor for financial year 2025/2026 

2. Tax Background 

A tax field audit for the assessment years 2019 through 2021 has been underway since July 2024. 
No findings from the tax audit have been communicated to date. Tax assessments have been 
made up to and including 2021/2022. Tax returns have been made up to and including the 
2023/2024 assessment period. The tax returns for 2024/2025 are currently being prepared. 
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