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Executive Board 

 

 

 

 

 

 

Dr Uwe Schroeder -Wildberg  
Chief Executive Officer of MLP SE 

Digitalisation, 
Communication (incl. Investor Relations), 
Sustainability, 
Clients and Sales, 
Strategy, 
FERI segment, 
Deutschland.Immobilien segment 

Appointed until December 31, 2027 

Jan Berg  
Member of the Executive Board of MLP SE 

Product management, 
Financial Consulting segment, 
Industrial Broker segment, 
DOMCURA segment 

Appointed until April 30, 2030 

Reinhard Loose  
Member of the Executive Board of MLP SE 

Controlling, 
Infrastructure management, 
IT, 
Accounting, 
Legal Affairs, 
Risk Management, 
Banking segment 

Appointed until January 31, 2029 

Angelika Zinkgräf  
Member of the Executive Board of MLP SE 

Compliance, 
Internal Audit, 
Human Resources 

Appointed until November 30, 2028 
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The Supervisory Board 

   

 

 

 

   

 

 

 

 

Sarah Rössler  
Chairwoman 

Elected until 2028 

Dr Andreas Freiling  
Vice Chairman 

Elected until 2028 

Ursula Blümer  
Employee representative 

Elected until 2028 

 

Matthias Lautenschläger  
Shareholder representative 

Elected until 2028 

Bernd Groß  
Shareholder representative 

Elected until 2028 

Monika Stumpf  
Employee representative 

Elected until 2028 
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In addition to this, two meetings of the Risk and Audit Committee were also held in this year. All committee 
members took part in each of these meetings. The Nomination Committee convened twice in the past 
financial year. All committee members took part in each of these meetings. During the last financial year, 
a single meeting of the Compensation Oversight Committee was convened, with full attendance by all its 
members. 

The following table offers an overview of the members of the Supervisory Board taking part in the 
meetings of the Supervisory Board and its Committees in 2025, which was consistently 100% last year: 

 Participation  in % 

Supervisory Board meeting MLP SE    

Sarah Rössler (Chairwoman of the Supervisory Board) 6/6 100 

Dr Andreas Freiling (Vice Chairman) 6/6 100 

Ursula Blümer 6/6 100 

Bernd Groß 6/6 100 

Matthias Lautenschläger 6/6 100 

Monika Stumpf 6/6 100 

Nomination Committee MLP SE    

Sarah Rössler (Chairwoman) 2/2 100 

Bernd Groß 2/2 100 

Matthias Lautenschläger 2/2 100 

Monika Stumpf 2/2 100 

Risk and Audit Committee MLP SE    

Dr Andreas Freiling (Chairman) 2/2 100 

Ursula Blümer 2/2 100 

Matthias Lautenschläger 2/2 100 

Sarah Rössler 2/2 100 

Compensation Oversight Committee MLP SE    

Sarah Rössler (Chairwoman) 1/1 100 

Dr Andreas Freiling 1/1 100 

Matthias Lautenschläger 1/1 100 

Monika Stumpf 1/1 100 

 

In addition, the Chairwoman of the Supervisory Board and the Chief Executive Officer met regularly in 
the 2025 financial year, in particular to discuss the course of business, special business transactions, 
regulatory changes and the overall situation of the Group, yet also the impact of economic policy trends. 
The Chairwoman of the Supervisory Board regularly informed the other members about the content of 
these discussions.  
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Supervisory Board also reviewed the requirements placed on the members of the Supervisory Board, the 
procedures in the Supervisory Board, the information flow between the Committees and the Supervisory 
Board, as well as the timeliness of the reporting by the Executive Board to the Supervisory Board and the 
adequacy of its content. Measures aimed at increasing efficiency were discussed and established. 

The Supervisory Board also regularly addresses potential conflicts of interest among the members of the 
Supervisory Board. To this end, the members of the Supervisory Board are surveyed at least once a year 
to determine whether any such conflicts existed or still exist. Based on our understanding, and in 
accordance with the legislator, a conflict of interest exists if there is reason to suspect that any member 
of the Supervisory Board is taking decisions not solely in the interests of the company, but also potentially 
seeking to pursue personal or third-party interests. Following the review by the Supervisory Board there 
were no conflicts of interest in this sense in the last financial year. A summary of further corporate 
governance aspects at MLP, including presentation of the Declaration of Compliance from November 12, 
2025, can be found in the corporate governance statement issued by the Executive Board and 
Supervisory Board. All relevant information is also available on our homepage at www.mlp-se.com. 

As required by the German Corporate Governance Code, the members of the Supervisory Board 
undertook the training and further education measures required for their duties on their own responsibility 
in order to maintain the necessary expertise. In this endeavour, they are adequately supported by the 
company. To this end, the members of the Supervisory Board once again attended various external 
training events in 2025 to refresh and maintain their individual expertise. The costs associated with this 
were borne within the limits of the provisions of the articles of association. In coordination with the 
Supervisory Board, the company also held a workshop on May 13, 2025 for the full Supervisory Board on 
megatrends in financial consulting and then a training session on November 12, 2025, focussing in 
particular on legal developments relating to artificial intelligence. 

 

Audit of the annual financial statements and consolidated financial statements for 2025  
The financial statements and the combined management report of MLP SE as of December 31, 2025 
have been compiled by the Executive Board pursuant to the German Commercial Code (HGB). The 
consolidated financial statements and the combined management report as of December 31, 2025 have 
been compiled pursuant to § 315a of the German Commercial Code (HGB) in line with international 
financial reporting standards (IFRS), as they are applied in the EU. As of December 31, 2025, KPMG AG 
Wirtschaftsprüfungsgesellschaft, Berlin audited the financial statements and the combined management 
report of MLP SE in accordance with the principles of commercial law, as well as the consolidated financial 
statements and the combined management report in accordance with the principles of IFRS, issuing an 
unqualified audit opinion in each case. The auditor performed the audit in compliance with the basic 
principles of sound auditing practices determined by the Institut der Wirtschaftsprüfer (German Institute 
of Auditors). 

Meetings between the Chairman of the Risk and Audit Committee and the Chairwoman of the Supervisory 
Board and the auditor's representatives took place during the audit of the financial statements, during 
which the auditor's findings were reported. These discussions and their findings were then also reported 
to the Risk and Audit Committee and the full Supervisory Board. The financial statements, together with 
the combined management report, the auditor's reports and the Executive Board's proposal for use of the 
unappropriated profit were made available to all Supervisory Board members in good time. The Risk and 
Audit Committee of the Supervisory Board reviewed these documents in detail, reported to the 
Supervisory Board on its audit and explained its audit opinion. The auditor also reported on the key results 
of the audit and on the fact that there are no significant weaknesses in the internal monitoring system, 
the risk management system nor with regard to compliance. The Risk and Audit Committee also reviewed 
the risk management system, the accounting processes and the effectiveness of the internal monitoring 
systems, risk management and auditing systems, as well as the relationship to the auditor, the proposals 
for selection of the auditor, auditor's fees, the audit engagement and monitoring of the auditor's 
independence, as well as the additional services performed by the auditor. The Supervisory Board also 
checked and discussed the documentation and reports in detail. Within this scope, the Supervisory Board 
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The compensation report was accepted with a majority of 96.18%. The Annual General Meeting also 
approved the amendment of approval for an increased upper threshold for variable compensation of 
200% of fixed compensation pursuant to § 25a (5) Sentences 5 and 6 of the German Banking Act (KWG) 
with a majority of 99.08%. The resolution on approval of the compensation system for members of the 
Executive Board was also accepted with a majority of 79.17%. The resolution on the authorisation to 
acquire own shares, including their utilisation, under exclusion of subscription rights, was approved with 
a 97.01% majority. The shareholders approved the proposal to authorise the use of equity derivatives to 
acquire own shares with a 96.91% majority. The resolution to amend Article 19 of the Articles of 
Association (virtual Annual General Meeting) was also approved with a 95.04% majority. 

In total, 67.13% of the share capital was represented. You can find all further information on the Annual 
General Meeting at https://mlp-se.com/investors/annual-general-meeting/. 

 

Changes to the shareholder structure  
There were no significant changes to the shareholder structure in the financial year 2025. The 
Lautenschläger family remains the largest single MLP shareholder with a total share of the voting rights 
of 27.56%. The next largest shareholder is then HanseMerkur Krankenversicherung auf Gegenseitigkeit 
with a 10.03% share of the voting rights. The third largest shareholder is Barmenia Versicherungen a. G., 
Gothaer Versicherungsbank VVaG, holding a 9.39% share of the voting rights. 

The free float as per definition of the German stock exchange was 46.84% as of December 31, 2025. 

 

Shareholder structure as of December 31, 2025  

 

You can find further information on our homepage at https://mlp-se.com/investors/mlp-share/shareholder-
structure/.  
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commencing their activities as MLP consultants. MLP consultants receive comprehensive training at the 
MLP Corporate University. This forms the basis for providing clients with comprehensive consulting 
services. You can find more detailed information on this in the chapter entitled "Employees and self-
employed client consultants".  

With the MLP School of Financial Education (MLP SoFE), the MLP Group aims to make an important 
contribution to financial education in Germany. The training programmes offered by MLP SoFE are also 
accessible to external groups, such as consultants from outside the Group, for a fee. MLP SoFE offers 
contractors, medical professionals, companies and experts from the financial services sector 
comprehensive and needs-based financial expertise for a fee. As part of the MLP Corporate University, 
the MLP SoFE offers a comprehensive training programme with individual learning paths. 

 

Factors affecting business development  
Economic developments in Germany have a significant impact on business development in the MLP 
Group, as the company generates a vast majority of its revenue in Germany and Europe. Economic 
growth, developments on the labour market, wage levels and the general savings rate are particularly 
important influential factors here. Likewise, the interest rate level is an important factor, particularly for 
our banking business. These are described in further detail in the economic report and the forecast.  

The results of operations is significantly shaped by market conditions in the consulting areas of wealth 
management, real estate, loans & mortgages, old-age provision, health insurance, and non-life insurance, 
which we analyse in the economic report and further address in the forecast. In addition, the competitive 
situation and regulatory developments also influence business performance; these are also described in 
further detail in the economic report and the forecast. 

 

Corporate structure 

MLP Group  
The headquarters of the MLP Group are in Wiesloch. MLP SE (Holding), MLP Finanzberatung SE and 
MLP Banking AG all have their internal divisions at this location. In addition to this, we are represented 
by our client consultants, branch offices and university teams in all German urban centres, including all 
important university locations. Alongside its headquarters in Bad Homburg vor der Höhe, the FERI Group 
has offices and companies in Dusseldorf, Hamburg, Munich, Luxembourg, Vienna and Zurich. 
DOMCURA AG has its headquarters in Kiel. RVM GmbH is based in Wiesloch. 

 

MLP SE 
Within the MLP Group central control tasks are performed by the Group's parent company, MLP SE. 
These include the five subsidiaries DOMCURA AG, FERI AG, MLP Finanzberatung SE, MLP Banking 
AG and RVM GmbH. The business divisions each carry end-to-end accountability for results. 

The MLP Group gained legal approval to operate as the parent financial holding company of the MLP 
Group pursuant to § 2f (1) in conjunction with (3) of the German Banking Act (KWG) in July 2022 by 
authorisation letter dated June 30, 2022. MLP SE is therefore the parent undertaking of the MLP Group 
for regulatory purposes in accordance with § 10a (2) sentence 2 of the German Banking Act (KWG) in 
conjunction with Art. 11 (2) subparagraph 1 point (a) of Regulation (EU) No. 575/2013 (Capital 
Requirements Regulation) (CCR). Accordingly, it is responsible for regulatory consolidation and fulfilment 
of regulatory requirements and risk management at Group level. Accordingly, the company is supervised 
directly by the Federal Financial Supervisory Authority (BaFin). 
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With contractual effect from May 30, 2025, MLP Finanzberatung SE, Wiesloch, founded MLP Erste VV 
GmbH, Wiesloch. The entry in the respective commercial register was made on July 12, 2025. This was 
followed by the relocation of the registered office to Munich and the change of name to MLP praxero 
GmbH. The transaction was entered into the company's commercial register on July 31, 2025. 

Within the RVM Group, RVM Versicherungsmakler GmbH sold all of its shares in Hartmann 
Versicherungsmakler GmbH, Mannheim, with legal effect from July 4, 2025. The entry in the respective 
commercial register was made on July 11, 2025. In addition, RVM Verwaltungs GmbH, Eningen unter 
Achalm, was renamed RVM SmartProtect GmbH, Eningen unter Achalm, with legal effect from 
July 16, 2025. The entry in the commercial register was also made on July 16, 2025. On August 4, 2025, 
RVM Versicherungsmakler GmbH concluded a control and profit and loss transfer agreement with RVM 
SmartProtect GmbH. The entry in the respective commercial register was made on October 21, 2025. 

On November 7, 2025, MLP also announced in an ad hoc announcement that it intends to focus the 
business at Group company Deutschland.Immobilien. The Executive Board of MLP SE intends to focus 
the business of Group company Deutschland.Immobilien on the real estate brokerage business and the 
conceptualisation of real estate projects in future. In future, Deutschland.Immobilien is to no longer initiate 
any new real estate development projects for which it is itself responsible for construction. However, 
existing projects are still to be completed. The statement of intent by the Executive Board of MLP SE 
dated November 7, 2025 was discussed by the same Executive Board with the Supervisory Board of MLP 
SE on November 12, 2025 and will now be implemented as announced. 

 

Changes in segment presentation  

In the reporting year 2025, the presentation of the reportable business segments remained unchanged. 

 

Executive Bodies and membership changes 

The Executive Board of MLP SE has comprised four members since December 1, 2025. The members 
of the Executive Board are Dr. Uwe Schroeder-Wildberg (Chief Executive Officer), Reinhard Loose, Jan 
Berg and Angelika Zinkgräf.  

Manfred Bauer, a longstanding member of the Executive Board of MLP SE with responsibility for Products 
and Services, has decided that he will no longer be seeking to extend his contract after it expires on April 
30, 2025. In the course of appointing a successor to the Executive Board, an additional Executive Board 
mandate was created and the mandate previously held by Manfred Bauer was changed. 

Jan Berg, who currently holds the position of Spokesman of the Executive Board of MLP Finanzberatung 
SE, was appointed to the Executive Board of MLP SE on May 1, 2025 in addition to his current role. One 
key focus here will be on the corporate client business of the MLP Group. At holding level, he will also 
assume responsibility for the Industrial Broker and DOMCURA segments, as well as performing a 
coordinating role with regard to product management at the individual companies. 

Angelika Zinkgräf, previously Head of Human Resources at MLP SE, took over responsibility for the new 
Executive Board mandate of Human Resources, Compliance and Internal Audit with effect from 
December 1, 2025. On September 1, 2024, Angelika Zinkgräf was initially assigned full power of attorney 
for personnel. At its meeting in December 2024, the Supervisory Board then appointed Ms. Angelika 
Zinkgräf as a member of the Executive Board with effect from December 1, 2025. 

The Supervisory Board of MLP SE, whose responsibilities include the supervision of the Executive Board 
under German law, comprises six members. The shareholder representatives are Sarah Rössler 
(Chairwoman), Dr Andreas Freiling (Vice Chairman), Matthias Lautenschläger and Bernd Groß. The 
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employee representatives are Monika Stumpf and Ursula Blümer. There were no changes to the 
composition of the Supervisory Board in the 2025 reporting year. 
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Control system 

Group -wide controlling  
The MLP Group employs comprehensive planning and control systems. Starting from the business 
strategy and the estimates regarding future external framework conditions, target values for key control 
metrics are drawn up in the strategic and operating planning process. Any deviations from our targets 
then become transparent within the scope of ongoing controlling processes. The MLP Group then derives 
consequences for corporate management from these developments. In addition, the development of the 
market and competitive environment is constantly monitored. 

The Executive Committee (Execom) holds regular meetings in order to coordinate Group activities and 
ensure an efficient exchange of information relevant for controlling purposes. Alongside the members of 
the Executive Board of MLP SE, this Executive Committee also includes representatives from the Group's 
business units. The strategies of the business segments are also discussed in this Committee and 
harmonised with regard to the Group's overall strategy. Uniform strategic target visions are defined for 
the Group as a whole and all Group segments. These are then used to coordinate and specify the key 
long-term targets. 

In light of the strategic advancement of the MLP Group in recent years, the company has focussed on 
refining its revenue presentation for the public to ensure a more audience-focused approach. The three 
competence fields of Wealth, Life & Health and Property & Casualty represent the core here. The existing 
consulting fields as well as the interest rate business were transferred to one of these three competence 
fields. The Wealth competence field comprises wealth management, the interest rate business, as well 
as real estate brokerage and loans & mortgages. The Life & Health competence field includes both old-
age provision and health insurance. Non-life insurance is part of the Property & Casualty competence 
field. The activities not covered by these segments include the real estate development business and so-
called other commissions and fees.  

In the real estate development business, the MLP Group has announced a business focus on the real 
estate brokerage business and the conceptualisation of real estate projects. In future, 
Deutschland.Immobilien is to no longer initiate any new real estate development projects for which it is 
itself responsible for construction. However, existing projects are still to be completed. These competence 
fields are used solely for external communication. The MLP Group continues to manage its operations 
internally according to the established consulting fields and business segments. The following overview 
illustrates which consulting fields and competence fields contribute to revenue development in the 
respective business segments. 
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Research and development 

Since our consulting firm is a service provider, we are not engaged in any research or development in the 
classic sense. We also make other resources available, for example to develop our own software or refine 
acquired software. Among others, the DOMCURA Group is already actively integrating artificial 
intelligence into its business processes here. The FERI Cognitive Finance Institute also operates as a 
strategic research centre and creative think tank within the FERI Group, with a clear focus on long-term 
aspects of economic and capital market research, as well as asset protection. In Wealth Management, 
FERI and the MLP Group continue to jointly evaluate developments in the market for digital assets, now 
that MLP clients can already trade selected crypto assets via MLP and FERI takes digital assets into 
account when structuring portfolios as part of its multi asset approach. Alongside this, the DOMCURA 
Group has also been involved in the development of new insurance products for years. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The information in the above section on the fundamental principles of the Group also fulfils disclosure 
requirements from the Sustainability Report (ESRS 2 SBM-1 Art. 42).
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Employees and self-employed client consultants 

Focus on employees and consultants  
Qualified and motivated employees, as well as self-employed client consultants are one of the most 
important foundations for the success of the MLP Group as a knowledge-based service provider. 
Accordingly, in 2025 a major focus was on the ongoing enhancement of HR activities for employees, as 
well as on the recruitment and training of new consultants. 

 

Development of employee numbers  
The average number of employees in the MLP Group in the financial year 2025 remained virtually 
unchanged over the previous year at 2,485 (2,454). The additions to the holding continue to result from 
the reorganisation in the course of the approval of MLP SE as the parent financial holding company of 
the MLP Group. For this reason, there were staff transfers especially from MLP Finanzberatung SE to 
MLP SE. The significant increase in the Banking segment can essentially be attributed to a higher number 
of new employees. Employee turnover within the Group was 10.9% in the reporting year 2025 (9.9%). 
The average age of the employees is currently 44.  

The following table shows the development of average employee numbers in the individual segments. 

Development of employee numbers by segment (excluding MLP consultants)  
 

    
Segment  2025 2024 Change in %  

Financial Consulting1 1,075 1,122 -4.2% 

Banking  265 238 11.3% 

FERI 298 294 1.4% 

DOMCURA 326 333 -2.1% 

Industrial Broker 287 282 1.8% 

Holding 149 92 62.0% 

Deutschland.Immobilien 85 93 -8.6% 

Total  2,485 2,454 1.3% 

As of December 31, 2025 / Personnel transfers between the segments have been reflected in the figures; as a result, the figures are only 
partially comparable with those of the previous year. 

1 Including ZSH GmbH Finanzdienstleistungen, MLP Dialog GmbH and Uniwunder GmbH 

 

Development of consultant numbers, branch offices and university teams  
The number of self-employed client consultants rose to 2,136 consultants (2,110) as of 
December 31, 2025.  

As of December 31, 2025, the MLP Group operated 132 branch offices (127). There were 98 university 
teams as of December 31, 2025 (95).  
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Overall, the business development recorded in the financial year 2025 can be rated as positive. Despite 
all uncertainties and challenges, we were able to achieve both operational and strategic successes, 
particularly in our client business.
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Organisation  

The Executive Board of MLP SE, which is the superordinate undertaking in the sense of § 10a of the 
German Banking Act (KWG), is responsible for establishing an appropriate and effective risk management 
system at the MLP FHG. Set against this background, operational and organisational precautions are put 
in place. 

In order to fulfil its tasks, MLP SE uses a risk organisation that follows the established segment 
management of financial reporting and includes the sub-segments pursuant to IFRS 8 in the process 
organisation of Group-wide risk management. The companies above the segments are responsible for 
the risk management measures to be implemented in the respective sub-segments. 

 

Functional separation 

Our risk management concept follows clearly defined basic principles that are applied as binding 
throughout the entire Group and whose compliance is continuously reviewed. A crucial element of these 
principles is a clear organisational and operational distinction between the individual functions and 
activities of risk management. 

The operational and organisational structure is regularly reviewed and assessed by Internal Audit and 
Compliance, and adapted to internal and external developments in a timely manner. 

 

Group Risk Manager 

As a member of management of the superordinate undertaking MLP SE, the Group Risk Manager is 
responsible for the risk monitoring and control activities at MLP FHG. He is kept continuously informed of 
the risk situation at MLP FHG and provides regular reports on this to the entire Executive Board and 
Supervisory Board. 

 

Risk controlling function 

To be able to address risk topics early on and sustainably throughout the Group, while also increasing 
risk awareness, an independent risk controlling function has been set up at MLP. This function is 
responsible for independent monitoring and communication of Group risks. 

 

Risk management and controlling processes 

Risk management in the MLP FHG and its local operating implementation in the business units are 
performed on the basis of the risk strategy. The departments responsible for risk management make 
decisions regarding the conscious acceptance, reduction, transfer or avoidance of risks. In doing so, they 
observe the centrally defined framework conditions.  

In particular, the Risk Management department at MLP SE, in which the risk controlling function is located 
at Group level, is responsible for identifying and assessing risks and monitoring limits. This also involves 
reporting the risks to both the Executive Board and Supervisory Board. Early warning systems assist in 
monitoring risks, identifying potential problems at an early stage, and enabling timely action plans. 

Appropriate guidelines and effective monitoring also ensure that the regulatory requirements for risk 
management and controlling are observed by the risk organisation units in the MLP FHG. 
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The methods used in the MLP FHG to assess risks are aligned with practices in the banking sector, as 
well as recommendations of the supervisory authorities and international standard-setting bodies, taking 
into account the principle of proportionality. The results determined through the risk models for controlling 
the risks, as well as the underlying quantification methods, are subject to regular reviews. However, 
despite careful model development and regular checks, it is conceivable for circumstances to occur that 
lead to greater losses than those predicted by the risk models. 

 

Controlling monitors earnings trends 

Controlling is responsible for the planning processes and the continuous monitoring of earnings trends. 
The planning process is broken down into short-term and mid-term planning horizons with varying 
degrees of detail.  

To monitor planned and target variables, the revenue and earnings figures actually achieved are 
compared with the corresponding target figures within the scope of daily, weekly and monthly reporting. 
This provides continuous transparency for the management team.  

 

Internal controlling system in the financial reporting process 

With regard to the accounting and management reporting processes, the Internal Control System (ICS) 
is used to provide an accurate picture of actual conditions in terms of the net assets, financial position 
and results of operations at MLP SE and in the MLP Group. The objective of the ICS is to secure complete 
and accurate recording, processing and documentation of all business transactions in accordance with 
the regulations, standards and guidelines of applicable legislation and the company's Articles of 
Association. 

The departments involved in the financial reporting process are especially subject to quantitative and 
qualitative requirements, which MLP meets through a clear organisational, corporate and control 
structure. To this end, employees tasked with performing the financial reporting process receive regular 
training. Group Accounting is the central point of contact for all questions in connection with accounting 
issues. 

The checks in the accounting process aim to ensure that financial statements and consolidated financial 
statements are drawn up in line with the provisions of German commercial law and International Financial 
Reporting Standards (IFRS), as well as proper and timely internal and external financial reporting. The 
scope of the checks and responsibilities integrated into the procedures is clearly regulated. 

In addition, financial and risk data, which are also subject to the internal monitoring system, are used for 
the combined management report. 

Functional separation, system-based monitoring, the dual-control principle, as well as the audit activities 
of the Internal Audit department represent crucial control instruments for all important accounting-related 
processes. The key processes of the accounting-based ICS are documented and specified in work 
instructions that are regularly updated and published in the organisation manual.  

The financial statements of MLP SE and significant Group companies, as well as the consolidated 
financial statements, are generally drafted using standard software. Group Accounting secures the 
completeness and accuracy of the relevant disclosures on the basis of the information provided. 

The adequacy and effectiveness of the accounting-based ICS are regularly reviewed and monitored. 
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Compliance function 

A compliance function has been established to counteract the risks that may arise for the MLP Financial 
Holding Group from non-compliance with the main legal regulations and requirements. These in particular 
include supervisory provisions on avoiding money laundering, financing of terrorist activities and other 
criminal conduct or relating to financial sanctions, embargoes and the account screening procedure (in 
the following referred to as prevention of money laundering & fraud), prevention of insider trading, 
provision of ancillary securities services, protection of client assets, data and consumer protection, 
outsourcing management, as well as all other institute-specific provisions, non-compliance with which 
could put assets at risk or lead to a material reputation risk. Compliance plays a key part in identifying 
risk potential through monitoring rules of conduct, as well as within the scope of managing conflicts of 
interest. As part of the risk management approach, the internal control system and the Internal Audit 
department represent key components of the processes used to identify new risks and ensure both the 
effectiveness and appropriateness of the risk management systems. 

The Compliance function advises and supports management, as well as the responsible specialist 
departments. It works towards the implementation of effective procedures ensuring compliance with 
substantive provisions and internal regulations as well as corresponding control measures performed by 
responsible units. It also provides regular reports, including ad-hoc reports on its activities to both 
management and the Supervisory Board as needed. The compliance function also promotes and 
strengthens the Group-wide compliance culture as part of the risk culture. 

This, in turn, also leads to the control and reduction of operational risks. 

 

Information security 

The requirements of the EU Digital Operational Resilience Act (DORA) are observed for the risk 
management of information and communication technology (ICT), which will further develop the ICT risk 
management framework and contribute to maintaining an acceptable level of digital operational resilience. 
MLP uses the existing Three Lines of Defense organisation, where the management - supported in 
particular by information security as the so-called ICT risk control function - monitors digital operational 
resilience within a decentralised ICT risk management organisation based on central guidelines. 

In addition, the requirements of information security must be observed in terms of information security 
management. These take into account the protection goals of "availability", "integrity", "confidentiality" 
and "authenticity". If information security incidents violate the aforementioned protection goals, they must 
be analysed and follow-up measures must be initiated. To achieve an appropriate level of digital 
operational resilience, further comprehensive requirements under DORA must be observed, a 
governance framework must be established and corresponding processes implemented. This is set out 
in a separate strategy for digital operational resilience. As well as taking into account the relevant threats 
and risks of operational ICT risks, management of digital operational resilience with regard to information 
and communication technology risks also relates to risk management of ICT third-party service providers, 
which are embedded in an information network and are assessed according to protection requirements 
and criticality. Processes have been established to identify ICT-related incidents that evaluate their impact 
on the information network, including the relevant business processes, ICT assets, information assets 
and integrated service providers, as well as, in particular, the critical or important functions as and when 
required. Procedures have been put in place to remedy and report these incidents. Based on the overall 
risk profile, appropriate requirements for protective measures have been derived according to the 
identified protection needs in terms of confidentiality, integrity, availability and authenticity, which are 
monitored and managed where necessary. ICT risk management is reviewed regularly and continuously 
further developed. 
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facilities at the Deutsche Bundesbank and additional credit lines in the short and medium maturity range 
are available in order to hedge against a potential short-term liquidity shortfall. A liquidity contingency 
plan has been implemented. 

 

Risk management 

Within the scope of short-term liquidity control at Group level, the liquidity risk is assessed and controlled 
at bank level in particular using the liquidity coverage ratio (LCR). The LCR indicates whether a bank 
holds sufficient high-quality liquid assets (HQLA) to fully cover a simulated net liquidity outflow over 30 
days in a stress situation. As a parallel yet internal parameter, the liquidity at risk (LaR) also describes 
the anticipated net funding requirement from all autonomous payments, which will not be exceeded at a 
defined level of probability. The utilisation of the liquidity at risk is monitored at a confidence level of 99.9% 
on the basis of traffic light logic. In order to identify possible movements in short-term client deposits at 
an early stage, ongoing monitoring is performed.   

Mid-to-long-term liquidity risk management in the liquidity perspective is performed on the basis of liquidity 
maturity analysis and projections, which highlight the anticipated development of liquidity over various 
time horizons (up to three years). The liquidity maturity analysis compares a forecast net profit or loss 
with the liquidity coverage potential (free liquidity reserve) for each time horizon. To this end, the expected 
net cash inflows and outflows from on-balance-sheet assets and liability positions, as well as payments 
from off-balance-sheet transactions, are determined in individual maturity bands and offset against each 
other. This identifies both a net cash flow per maturity band and a net funding requirement accumulated 
over time. The analysis incorporates assumptions regarding the prolongation of existing business and the 
development of new business. The additional monitoring metrics (AMM) serve as supplementary 
information here. 

The assets that are available for sale in the short-term and mid-term and not tied up in short-term liquidity 
control are compiled and assigned to classes on the basis of their speed of sale. The net stable funding 
ratio (NSFR) compares the available refinancing with the stable refinancing required. This performance 
indicator serves as a key balance sheet ratio. The simplified net stable funding ratio (sNSFR) is used to 
calculate it. 

The general aim when examining the liquidity risk within the scope of the risk-bearing capacity under the 
capital view is to determine the additional costs that occur in the context of the structural refinancing 
requirements. To determine the additional refinancing costs, the liquidity value-at-risk (LVaR) is calculated 
for the capital requirements which are determined on the basis of the liquidity maturity analysis, at a 
confidence level of 99.9%. To this end, the additional costs accrued across all refinancing instruments 
are added together. Alongside the aggregated LVaR key risk indicator, the allocation of capital 
requirements across the refinancing instruments and respective utilisation levels is also analysed. 

Alongside the assumed adverse development in standard scenarios, market-wide and institute-specific 
stress scenarios are defined that simulate potential increases in liquidity requirements. These enable any 
counter-measures deemed necessary to be introduced in good time. As part of the scenarios, outflows of 
client deposits, as well as increasing drawings on unused credit lines by clients, are simulated on the 
basis of hypothetical outflow factors, among other things. Should an actual stress event occur, a liquidity 
contingency concept is available. This serves to ensure that payment obligations can be met at all times, 
even in an emergency. 
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With regard to variable pay components, safeguards are in place to ensure that these are not based on 
short-term success, but rather mid-term and long-term success. In addition, the pay system is set up in 
such a way that employees with variable compensation components are also affected by negative 
development of business initiated by them and that employees of departments arranged downstream of 
the initiating departments are also compensated appropriately on the basis of their responsibility. 

The Supervisory Board is responsible for the pay and incentive systems at management level, while the 
management team is responsible for the system used for employees. The pay systems are reviewed 
regularly, at least once a year, by the Legal department and any necessary amendments are 
implemented. Further details on the structure of the pay and incentive systems can be found in the Group-
wide compensation strategy. 

The greatest asset of MLP is its consultants and employees, which is why special emphasis is placed on 
their training and qualification. Nevertheless, human errors cannot be completely ruled out. In this context, 
we employ an open culture of constructive criticism with the objective of detecting mistakes early on, 
continuously improving our processes and strengthening our innovative capacity. This is consistent with 
MLP's mission statement, as well as its leadership principles. The risk of staff shortages is reduced 
through active personnel and succession planning, as well as targeted personnel marketing measures.  

Employees working with confidential information undertake to observe the respective regulations and 
handle the information responsibly. A clear separation of management and control functions restricts the 
risk of breaching internal and external regulations. Defined deputisation regulations secure our business 
and decision-making processes.  

In consulting target group clients, a high quality standard is maintained through the qualification 
programmes offered by the Corporate University, with every consultant initially completing the extra-
occupational Financial Consultant qualification. As a rule, this is followed by further qualification as a 
Senior Financial Consultant. 

Nevertheless, demographic trends may result in intense competition for labour and, in particular, for 
young talent. Increasing numbers of retirements, a tight labour market and new working models are 
making it more difficult to recruit employees, while also increasing labour costs. 

 

IT risks 

IT risks result in particular from any failure of critical IT processes, applications, IT systems, as well as IT 
infrastructures, including potential cyberattacks. 

MLP FHG pursues an IT strategy to effectively minimise potential risks from the IT area, in particular 
cyberattacks on the MLP IT landscape with possible consequences relating to restrictions in system 
availability and data leaks. When selecting IT systems, the primary focus is on sector-specific software. 
If necessary, business-specific proprietary IT applications are developed by qualified internal and external 
specialists. The correct functioning of IT systems is secured by performing comprehensive system tests 
and pilot phases before they are commissioned. Databases are protected from a potential data loss by 
conventional means through the outsourcing of data centre operations to service providers with various 
locations and Cloud platforms, back-up systems and mirror databases, as well as establishment of a 
defined contingency plan.  

IT systems are protected from unauthorised access through the access and authorisation concept, 
malware protection that is aligned to the current state of the art, as well as other comprehensive security 
systems. Due to the existing virtualisation of the workplace, the option for location-independent work is 
technically feasible. 

MLP operates an information security management system in line with DORA in order to identify potential 
risks with regard to information security and then take any appropriate action. This is incorporated into 
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the assessment and control of operational risks. In terms of protective measures, we ensure that our 
technology remains state-of-the-art and have this regularly reviewed by external experts. In a separate 
strategy on digital operational resilience, with the aim of achieving an appropriate level of resilience, a 
framework is provided that in particular includes the following aspects: target protection measures for ICT 
systems and ICT third-party service providers, especially for critical or important functions, to reduce ICT 
risks; setting up and operating a process for identifying, resolving and reporting ICT-related incidents, 
improvement projects from the ICT risk management framework, as well as the management and 
assessment process of the information network. MLP is thereby preparing itself more effectively to combat 
cyber threats, which are posing an ever greater threat. 

Value-adding AI use cases are operated within the DORA control framework, and new use cases are 
tested and connected. Repetitive tasks are also automated using robots and taking into account the 
requirements of ICT risk management. Digital innovations are developed in a laboratory environment as 
a way of keeping risks to a minimum during the development phase. 

 

Risks from external events 

Risks resulting from external events include outsourcing, legislation and politics, criminal and fraudulent 
activities (external), as well as natural disasters and force majeure. 

The trend towards industrialisation and a reduced vertical range of manufacture has further increased in 
the financial services sector. Companies are increasingly focussing on their core skills, i.e. production of 
financial services products, support and information services, specialist consulting expertise and sales 
expertise. MLP also utilises the services of external partners when activities are not part of its core 
business. Based on Germany's Minimum Requirements for Risk Management (MaRisk) and Digital 
Operational Resilience Act (DORA), key outsourcing activities in the MLP FHG are incorporated into risk 
management within the standard scope of risk controlling and management processes with continuous 
risk identification, assessment, control and reporting. MLP has clearly regulated responsibility for the 
outsourced processes and installed a central system of outsourcing management. This ensures that any 
potential organisational, structural or process-based risks that may occur due to outsourced business 
activities are closely controlled. 

In addition to this, corresponding insurance policies have been concluded where appropriate to minimise 
risks from external events such as fraud, burglary, theft or damage due to force majeure.  

Internal security measures are also set up in such a way that any attempts at fraud, burglary or theft are 
prevented before they occur. Appropriate precautions are being taken and further developed to prevent 
external cyber risks, such as hacker attacks and malware. Standards such as firewalls, intrusion 
prevention/detection systems, virus scanners and active patch and vulnerability management are 
deployed on the systems. To ensure maintenance of critical processes in all cases, the potential 
consequences of external events are assessed within the scope of the Business Continuity Management 
(BCM) system and corresponding plans of action drawn up. Furthermore, critical processes are assigned 
to the relevant ICT applications and ICT third-party service providers, and critical or important functions 
are identified so that protective measures corresponding to the risk are applied and monitored. 

Potential risks arising for the institutes in the MLP FHG from fraudulent or other criminal conduct are 
identified and regularly assessed within the scope of the risk analysis performed to identify potential 
hazards caused by criminal conduct (both internally and externally). Both the risk assessment and the 
individual measures implemented to avoid criminal conduct are performed by the relevant section at the 
respective central office pursuant to § 25h of the German Banking Act (KWG) and are also incorporated 
into the operational risk audit process. 
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strategic risks, reputational risks, tax risks, pension risks and insurance risks are classified as non-
material. 50% of the present value of commission stated in the risk coverage potential is retained for other 
risks within the regulatory group under CRR. 

 

Strategic risks 

Strategic risks can arise from an inadequate decision-making process and can be exacerbated by market 
changes, non-adapted products or inadequate implementation and monitoring of the strategy. In addition, 
there are macroeconomic, political and regulatory changes that can influence the business model and 
development of MLP. For this reason, national and international developments, economic trends and the 
requirements of the financial services market are continuously monitored and integrated into strategic 
planning. Further risks arise from misjudgements of future market developments, which can lead to a 
misalignment of business activities. Unanticipated changes in market and environmental conditions or 
the shareholder structure can also have a negative impact on the results of operations. 

The strategic risk, excluding the sales risk, is classified as non-material. Nevertheless, it is managed using 
suitable measures, as described above.  

 

Sales risks 

Sales risks are assessed separately from other strategic risks and result from a negative development in 
sales of a product due to internal (for example poor sales performance) or external factors (for example 
a lack of demand). In terms of their impact, they are comparable to strategic risks. However, they are 
largely driven by other risk factors, such as the loss of key business partners or offering the wrong 
products and partners, as well as inadequate consulting services.  

From a normative perspective, the risk can, for example, materialise in the form of lower income compared 
to planning. In the present value management view, cash flows from commission income may decrease 
compared to the base scenario. 

The risk is classified as material. It must therefore be taken into account in risk management. This takes 
place in the form of a risk buffer as part of the ICAAP. 

 

Reputation risks 

Reputation is defined as the reputation of MLP as a whole or of individual Group companies in terms of 
expertise, integrity and trustworthiness that results from the perception of various stakeholder groups. 
The stakeholders include, for example, clients, employees, consultants and office managers, 
shareholders and creditors, other institutes, ratings agencies, the press and the world of politics. 
Reputation risk is understood to mean an existing or future risk regarding income, equity or liquidity as a 
result of reputation damage. 

Management of reputation risks in the MLP FHG is always performed decentrally within the scope of a 
defined regulatory cycle following the principle of managing operational risks. Alongside reactive control 
directly after the occurrence of a case of damage, preventive risk management is particularly important 
here.  

The potential risk of mistakes made while providing consulting services to our clients also impacting our 
reputation, is minimised by securing continuously high-quality consulting. The instruments used to secure 
this high level of consulting include IT-based consulting tools. In addition to this, comprehensive 
documentation is provided of results that have been achieved during consultations with clients. 
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Superordinate and macroeconomic risk position  

The crises of recent years, and the ongoing period of weak economic output in Germany, have also further 
intensified the competitive situation for the sale of financial services in Germany and accelerated 
consolidation of the highly fragmented market.  

More and more new competitors are trying to enter the market in the form of FinTechs, InsurTechs and 
BigTechs, focussing on sub-processes in the financial and insurance sectors. There are also competitors 
within the existing financial services market that are becoming increasingly aggressive. Furthermore, the 
paradigm shift brought about by AI, whereby AI-supported offerings and substitutes compete with our 
offering, represents a new risk. 

Social changes, judgements, new regulatory requirements that lead to regimentation and 
bureaucratisation of sales processes and internal administration processes, competitors, as well as 
discernible trends in client behaviour, are all factors which can have a significant influence on MLP's 
business. The change in client attitudes towards long-term investment and hedging products, caused by 
the political and economic environment, is continuing.  

In addition, there is visible criticism (campaigns), particularly from consumer protection organisations. 
New digital information and service worlds are also having an impact.  

MLP considers itself well prepared for the changes that lie ahead. The quality of our consulting and our 
products as well as our focus on selected client groups and our independence give us a very good market 
position.  

Furthermore, the consolidation of the market provides acquisition opportunities for the Group. Within the 
scope of its business activities, MLP in particular provides wealth management, old-age provision and 
insurance services. The interest rate development, based on inflation and the economic situation, is the 
determining factor for further development in these markets.  

The real estate segment will remain important for the Group if the market situation stabilises, as this 
segment offers an additional investment option as part of the holistic investment strategy. The risks arising 
from the project business for real estate development will be reduced over time as DI begins to focussing 
its business activities solely on real estate brokerage and concept development following the reduction of 
the existing portfolio. 

 

Risk-bearing capacity & capital requirements 

The economic risk-bearing capacity concept ensures that the risks assumed are adequately covered by 
risk coverage potential. Within the framework of the economic risk-bearing capacity concept, MLP FHG 
uses a present-value approach to manage material risks with a confidence level of 99.9% and compares 
them with the risk coverage potential derived from the present value.  
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Capital adequacy requirements, capital control under banking supervisory law and normative control 
perspective 

The primary objective of equity management is to ensure that the statutory solvency requirements for the 
operation of banking and financial services businesses, which stipulate a minimum capital adequacy, are 
met and that the quantitative and qualitative equity base is strengthened. At MLP, the assessment for 
minimum capital requirements in compliance with statutory solvency requirements has been conducted 
on a consolidated basis (group) since January 1, 2014, in accordance with the Capital Requirements 
Regulation (CRR), Regulation (EU) No. 575/2013 of the European Parliament and the Council of June 
26, 2013, on prudential requirements for financial institutions and investment firms, as per Articles 7 and 
11 et seq. Since January 1, 2017, MLP has been drafting an independent IFRS consolidation on the 
regulatory scope of consolidation. The disclosures are based on the legal foundations in place and valid 
on the reporting date.  

In the sense of the legal provisions associated with the Capital Requirements Regulation (CRR), MLP 
employs both an appropriate organisational structure and appropriate internal control/monitoring 
procedures such that proper consolidation of the corporate group is ensured.  

The relevant group pursuant to § 10a (2) of the German Banking Act (KWG) in conjunction with Article 11 
of the Capital Requirements Regulation (CRR) includes MLP SE, Wiesloch, as the superordinate 
undertaking, MLP Banking AG, Wiesloch, FERI AG, Bad Homburg v. d. Höhe and FERI (Luxembourg) 
S.A., Luxembourg.   

The following means and measures for controlling and adjusting the equity capital of the Group are 
available to MLP: (I) issuing new shares and (II) retention of a portion of the earnings (III) making transfers 
to the statutory reserve to strengthen Tier 1 common capital.   

As per Article 25 et seq. of the CRR, the Group's Tier 1 common capital includes the following equity 
items of IFRS capital: share capital, capital reserves, statutory reserve and retained earnings, which also 
include the earnings from investments in other subsidiaries accounted for using the equity method. 
Among other factors, core capital is reduced by intangible assets, goodwill and the deduction for qualifying 
equity holdings in accordance with Art. 89 (1) and (3) in conjunction with Art. 36 (1) k) of the Capital 
Requirements Regulation (CRR), whose corresponding earnings are only recognised under equity after 
the annual earnings have been allocated in the following year. 

To determine the risk-weighted exposure values (counterparty default risks), MLP applies the 
standardised approach to credit risk pursuant to Article 111 et seq. of the Capital Requirements 
Regulation (CRR). The standard approach is used for determining the amount for the operational risk 
(Article 312 et seq. of the Capital Requirements Regulation (CRR)). 
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the long term. Overall, this reform approach is expected to generate slight revenue opportunities from the 
financial year 2027 onwards, when the new product solutions can be offered. 

Ever greater awareness of the importance of health, healthcare provision and existential risks, which the 
MLP Group through the consulting fields of old-age provision, non-life and health insurance, could also 
have a slightly positive impact on business development in the Financial Consulting, DOMCURA and 
Industrial Broker segments. 

Further increasing sustainability awareness among the population could result in slight growth 
opportunities through the offering of sustainable products. With our product partner selection process, 
which also takes sustainability criteria into account in the areas of Property & Casualty, Life & Health and 
Wealth Management, we consider ourselves suitably positioned to meet the demands of our clients.  

Increasing digitalisation also continues to present an opportunity for leveraging further slight efficiency 
gains, both in the client business and when seeking to automate internal processes. We also believe that 
our commitment to elements of robotic process automation (RPA) and artificial intelligence (AI), which we 
have already successfully introduced in certain areas, offers further potential for the MLP Group. A 
specific example of this is the already implemented use of AI in claims processing in the DOMCURA 
segment, which is now also set to be rolled out to other Group segments. 

 

Corporate strategy opportunities  
In the private client business, the MLP Group enjoys diversified positioning thanks to its broad alignment 
with the consulting fields of wealth management, the interest rate business, real estate brokerage, loans 
and mortgages, old-age provision, health insurance and non-life insurance, as well as through 
cooperation with a large number of product partners. This opens up further opportunities for wealth 
management in the FERI and Banking segments, for the financing business in the Financial Consulting 
and Banking segments, especially in the client group of medical professionals, and also for the non-life 
business in the Financial Consulting and DOMCURA segments. Overall, it results in significant potential. 

Alongside support for private clients, the MLP Group also focuses keenly on the business with corporate 
clients and institutional investors. In cooperation with the Group companies DOMCURA, RVM, FERI and 
the brand TPC (occupational pension provision) within MLP Finanzberatung SE, we will further expand 
our portfolio for corporate clients and institutional investors in the areas of occupational pension provision 
(benefits), non-life insurance, wealth management and risk management. Alongside clients working in 
the medical profession, the aim moving forward in the Banking segment is to focus even more strongly 
on corporate clients with specific products and services. Digital ecosystems are also being established, 
for example with the :pxtra benefits platform. Enhancing the consulting offering for corporate clients offers 
slight additional potential in the short-term corridor. In the long-term corridor, the potential of the corporate 
client business is significantly greater, since establishing the corporate client strategy in the broader 
market takes more time. 

In the Deutschland.Immobilien segment, there is significant potential in real estate brokerage. Sales 
activities are to be further expanded in order to further strengthen the market position in the investment 
property sector. 

Within the scope of opportunity management, the MLP Group examines the market for potential 
acquisitions, primarily in the Industrial Broker segment. In the event of an acquisition, opportunities could 
arise which increase the revenue potential in the relevant segment slightly or even significantly, 
depending on the circumstances. 
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Summary of the risk and opportunity report 

Risk report summary  
MLP's business development is essentially influenced by financial risks, operational risks and other risks. 
We use our risk management system for the early identification, assessment, control, monitoring and 
communication of our material risks with regard to both current and future developments. The information 
provided ensured prompt introduction and prioritisation of risk management measures without exception. 

In 2025, the MLP Financial Holding Group (MLP FHG) consistently operated within its risk-bearing 
capacity in terms of capital and liquidity. 

Business continuity management ensures that business operations continue to run smoothly even in the 
event of disruptions. Our risk monitoring and control systems and the consistent alignment of our business 
model to our risk-bearing capacity enable us to ensure that the risks taken in our business activities are 
backed with adequate risk capital. 

The risk management system is subject to continuous further development, in particular with regard to 
developing the volume and complexity of our business. The effectiveness of our risk management system 
and its regulatory implementation are also checked at regular intervals by both external and internal 
auditors. 

As part of the risk management system, the ICT risk management system is based on an information 
network including critical important functions. Protection needs are identified in order to ensure an 
appropriate level of digital operational resilience using corresponding target protection measures. The 
ICT risk management system is continuously further developed, also incorporating insights from external 
and internal audits. 

The above-mentioned risks, and such risks which are not yet known to us or are currently considered 
insignificant, could have a negative impact on our forecasts detailed in the outlook. 

There are currently no discernible risks that could threaten MLP's continued existence, and we do not 
anticipate any negative development in this respect for the coming financial year. No appreciable risks 
which could have a significant influence on the continued existence of the MLP Financial Holding Group 
occurred at MLP FHG after the balance sheet date. 

 

Opportunity report summary  
The MLP Group sees several key opportunities across multiple areas, particularly in the areas of 
corporate strategy and business performance, as well as asset and risk position.
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(LBBW), the European Central Bank (ECB) is likely to keep key interest rates stable in 2026, as inflation 
is only slowly approaching the 2% target. This cautious stance by the central bank is influenced by robust 
core inflation and a less pronounced decline in energy prices. Future interest rate policy will be largely 
determined by overall economic developments, in particular core inflation in the euro area, as well as 
geopolitical uncertainties and trade conflicts that could jeopardise price stability.
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Risk and opportunity report of MLP SE 

The risks and opportunities of MLP SE from its subordinate group companies, which are attributed to it 
as the holding company through its Group equity holdings, are essentially the same as the opportunities 
and risks of the MLP Group. Please therefore refer to the section entitled "Risk and opportunity report". 

As the approved financial holding company, MLP SE is the superordinate undertaking of the MLP 
Financial Holding Group and is responsible for risk management at Group level. MLP SE is also the 
ultimate parent company in the MLP Group. You can find further information on this in the section entitled 
"Risk report". 

The description of the internal monitoring and risk management system with regard to the accounting 
process of MLP SE is also the same as that of the MLP Group. We therefore also refer to the chapter 
"Risk report". 

For further information on financial instruments and their use, please also refer to the "Risk report" and 
the "Notes to the consolidated financial statements" sections. 

 

Forecast for MLP SE 

The development of MLP SE in its role as the holding company is largely dependent on the development 
and profit/loss transfer of its equity holdings. Set against this background, we refer to the section entitled 
"Forecast". 

Sales revenue for MLP SE is expected to increase significantly in the financial year 2026. The EBT for 
MLP SE is also expected to increase significantly. 

 

Corporate Governance Statement of MLP SE pursuant to §§ 289f, 315d of the 
German Commercial Code (HGB) 

The Corporate Governance Statement applies equally to MLP SE and the MLP Group. We therefore refer 
to the chapter "Corporate Governance Statement pursuant to §§ 289f, 315d of the German Commercial 
Code (HGB). 

 

Explanatory report on the disclosures of MLP SE pursuant to § 289a (1) and § 315a 
(1) of the German Commercial Code (HGB) 

The explanatory report on acquisition-relevant disclosures applies equally to MLP SE and the MLP Group. 
In this regard, reference is made to the chapter "Explanatory report on the disclosures pursuant to 
§ 176 (1) of the German Stock Corporation Act (AktG), § 315a (1), § 289a (1) of the German Commercial 
Code (HGB)". 

 

Compensation report of MLP SE 

The principles governing the structure and organisation of the pay system in place at MLP SE correspond 
to those of the MLP Group.  

The compensation report for the last financial year and the auditor's report in accordance with Section 
162 of the German Stock Corporation Act (AktG) are made publicly available at https://mlp-
se.com/investors/corporate-governance/compensation-report-and-the-auditors-report/index.html. 



108        MLP Group Annual Report 2025 

The pay system in place as per § 87a (1) and (2) Sentence 1 of the German Stock Corporation Act (AktG) 
and the last compensation decision as per § 113 (3) of the German Stock Corporation Act (AktG) can be 
viewed at https://mlp-se.com/investors/corporate-governance/compensation-system-for-the-executive-
board-and-supervisory-board/. 
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MLP is structured as a holding in which central control tasks are performed by the Group's parent 
company, MLP SE. As per the requirements of § 289b et seq. and § 315b of the German Commercial 
Code (HGB), MLP SE submits a separately drafted non-financial report as the parent company of the 
MLP Group. 

Within the scope of the 2025 Sustainability Report, MLP reports on the non-financial aspects of its 
business activities. The Sustainability Report is published on the homepage at:                                    
https://mlp-se.com/sustainability/. 

 

NON-FINANCIAL REPORT OF BUSINESS ACTIVITIES 
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Pursuant to §§ 315d, 289f of the German Commercial Code (HGB), the Executive Board and Supervisory 
Board submit the corporate governance statement for both MLP SE and the Group. 

 

Wording of the Declaration of Compliance of MLP SE pursuant to § 161 of the 
German Stock Corporation Act (AktG) 
(As per November 12, 2025) 

"Pursuant to § 161 of the German Stock Corporation Act (AktG), the Executive Board and Supervisory 
Board of MLP SE hereby declare that the Company has generally complied with the recommendations 
and suggestions of the Government Commission for the German Corporate Governance Code in the 
version dated April 28, 2022 (hereinafter also referred to as the "GCGC 2022").  

With regard to the recommendations and suggestions of the Government Commission for the German 
Corporate Governance Code in the version dated April 28, 2022, only recommendations B.5, C.2 and 
G.10 have not been complied with. 

The reasons for these deviations from the recommendations are as follows: 

Recommendation B.5 of the GCGC 2022 (age limit for members of the Executive Board and 
disclosure in the corporate governance statement)  
As per the recommendations of the GCGC 2022, an age limit is to be specified for members of the 
Executive Board and disclosed in the declaration of corporate governance. 

No age limit has been set for members of the Executive Board. The appointment of members of the 
Executive Board should be based solely on their knowledge, skills and specialist experience. MLP did not 
follow this recommendation in the financial year 2025 and will also not follow it in the financial year 2026. 

 

Recommendation C.2 of the GCGC 2022 (age limit for members of the Supervisory Board and 
disclosure in the corporate governance statement)  
As per the recommendations of the GCGC 2022, an age limit is to be specified for members of the 
Supervisory Board and disclosed in the declaration of corporate governance. 

No age limit has been or is set for members of the Supervisory Board at MLP. The election of members 
of the Supervisory Board should be based solely on their knowledge, skills and specialist experience. 
MLP did not follow this recommendation in the financial year 2025 and will also not follow it in the financial 
year 2026. 

 

Recommendation G.10 GCGC 2022 (share -based compensation; disposal of the long -term 
variable amount awarded)  
Based on recommendation G.10 sentence 1 of the GCGC 2022, the long-term variable compensation 
elements granted to a member of the Executive Board should predominantly be invested in shares in the 
Company by said member or granted accordingly on the basis of shares. In addition to this, a member of 
the Executive Board should only qualify for the long-term variable compensation elements after four 
years. 

MLP does not compensate the members of its Executive Board on the basis of shares. Stipulations 
applying to the members of the Executive Board regarding what specific form variable compensation is 

DECLARATION OF CORPORATE GOVERNANCE PURSUANT TO §§ 315D, 

289F OF THE GERMAN COMMERCIAL CODE (HGB) 
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§ 25d (11) of the German Banking Act (KWG) already stipulates that the Supervisory Board of MLP SE 
must adhere to institutionalised principles when identifying applicants to fill a management position and 
when preparing election nominations, as well as when checking the basic principles employed by 
management for selection and appointment of the persons at the upper management level. The 
Supervisory Board has approved a requirements profile for members of the Executive Board of MLP SE, 
which addresses the professional and personal aptitude of potential candidates. The requirements profile 
for the composition of the Executive Board as decided by the Supervisory Board enables the Supervisory 
Board to conduct an orderly selection process, applying objective and comprehensible requirement 
criteria to the proposals for the appointment of new members of the Executive Board of MLP SE. 
Accordingly, each member of the Executive Board must display a certain level of indispensable general 
knowledge and experience. Only those candidates are to be proposed whose personal integrity, 
independence, commitment, motivation and personality indicates that they are capable of properly 
performing the duties of a member of the Executive Board of MLP SE, as well as the Financial Holding 
Group managed by it and its subordinate companies. The Executive Board should be composed in such 
a way that qualified management of MLP SE is assured at all times. Its members should together possess 
the knowledge, skills and specialist experience required to perform their respective legal duties properly. 
Members of the Executive Board must be reliable. As well as meeting the general requirements in terms 
of personal reliability, personal independence and freedom from conflicts of interest, each member of the 
governing body should also possess the kind of general professional expertise needed in order to execute 
the respective management role properly. This means that the candidates must possess sufficient 
theoretical and practical knowledge of the respective business, as well as specific management 
experience. Alongside this, the Supervisory Board of MLP SE has already been including the topic of 
long-term succession planning in the agenda of its meetings at least once every year for quite some time. 
This focuses on discussion of both conceptual issues associated with succession planning and specific 
potential candidates. In accordance with above requirement profile, the Supervisory Board regularly 
reviews whether a defined group of persons possesses adequate theoretical knowledge and practical 
experience including managing a financial holding or whether targeted development of a group of 
individual candidates can be achieved through a development programme within the company to acquire 
the necessary theoretical and practical experience in the form of individual measures. 

Supervisory Board 

The Supervisory Board advises and monitors the Executive Board. The responsibilities and duties of the 
Supervisory Board are derived from the German Stock Corporation Act (AktG), MLP SE's Articles of 
Association and a set of rules of procedures for the Supervisory Board. 

Resolutions of the Supervisory Board are made in meetings with the necessary majorities, which are 
convened by the Supervisory Board or on behalf of the Chairwoman of the Supervisory Board. The 
Supervisory Board is also provided with information outside of its regular meetings in the case of 
particularly important or urgent projects. Insofar as necessary, resolutions may also take the form of 
circular resolutions or be passed remotely. A transcript of each meeting is drafted. 

Supervisory Board composition 

MLP SE's Articles of Association provide for a Supervisory Board that comprises six members, two of 
whom are employee representatives. Both the size and the tripartite composition of the Supervisory Board 
are thereby stipulated in MLP SE's Articles of Association. The members of the Supervisory Board of a 
dualistically structured SE are generally appointed by the Annual General Meeting (Art. 40 (2) of the SE 
Regulation). MLP SE deviates from this with regard to the employee representatives. The appointment of 
the employee representatives to the Supervisory Board is based on an employee involvement agreement 
that has been agreed between the company and a negotiation committee established for this purpose. 
Accordingly, employee representatives are elected directly through an election in the company. The 
members of the Supervisory Board are currently: Ms Sarah Rössler (Chairwoman of the Supervisory 
Board), Dr Andreas Freiling (Vice Chairman of the Supervisory Board), as well as Ms Ursula Blümer, Mr 
Bernd Groß, Mr Matthias Lautenschläger and Ms Monika Stumpf. Ms. Sarah Rössler has held a seat on 
the Supervisory Board since the financial year 2022, while Dr. Andreas Freiling, Ms. Ursula Blümer and 
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Mr. Bernd Groß have been members since the financial year 2023, Mr Matthias Lautenschläger since the 
financial year 2018 and Ms. Monika Stumpf since the financial year 2021. 

As per the recommendations of the GCGC 2022, the Supervisory Board should specify specific targets 
for its composition and draw up a skills profile for the entire Board. In doing so, the Supervisory Board 
should also pay attention to diversity. Proposals submitted to the Annual General Meeting by the 
Supervisory Board should take into account these targets and, at the same time, aim to meet the skills 
profile for the entire Board. In line with Recommendation C 15 of the GCGC, the status of implementation 
should be disclosed in the form of a qualification matrix in the corporate governance statement. This 
should also provide information regarding the appropriate number of independent shareholder 
representatives on the Supervisory Board, as determined by the shareholder representatives, along with 
the names of these members. 

In its meetings during past financial years, the Supervisory Board of MLP SE addressed the topic of 
setting specific targets for the composition of the Supervisory Board, paying particular attention to its own 
target of securing diversity in terms of its composition, as the Supervisory Board has set itself specific 
targets for its composition. In particular, a requirements profile for Supervisory Board candidates which 
defines the knowledge, skills, professional experience and personal aptitude characteristics that 
candidates must possess in order to be considered for this role, has already been adopted in the past. 
The requirements profile applicable to the composition of the Supervisory Board and the proposals made 
to the Annual General Meeting for the composition of the Supervisory Board enable the Supervisory 
Board to conduct an orderly selection process, applying objective and comprehensible requirement 
criteria to the proposals for the appointment of new members of the Supervisory Board of MLP SE. 
Accordingly, each member of the Supervisory Board must possess a certain level of indispensable 
general knowledge and experience. Only those candidates whose personal integrity, independence, 
commitment, motivation and personality indicates that they are capable of properly performing the duties 
of a member of the Supervisory Board of MLP SE, as well as the Financial Holding Group managed by it 
and its subordinate companies, are to be proposed. The composition of the Supervisory Board must 
ensure qualified advising and monitoring of the Executive Board of MLP SE by the Supervisory Board at 
all times. Its members should together possess the knowledge, skills and specialist experience required 
to perform the respective legal duties properly. As well as meeting the general requirements in terms of 
personal reliability, personal independence and freedom from conflicts of interest, each member of the 
Supervisory Board should also possess the requisite professional expertise. All members should be 
capable of both understanding and evaluating the reports presented to the Supervisory Board, as well as 
drawing their own conclusions regarding the content. Alongside this, they should also display a general 
understanding of the brokerage, insurance, wealth management and banking business, as well as the 
real estate agent and real estate project development business and in particular the market environment, 
the individual business fields, the client requirements and the regions in which MLP SE and its 
subsidiaries are active and the strategic alignment of both MLP SE and the Group. From the perspective 
of the Supervisory Board, the ability to judge the correctness, efficiency, legality and expediency of the 
business decisions to be assessed also represents an absolute qualification requirement for members of 
the Supervisory Board. Alongside this, candidates should also be capable of understanding and 
evaluating the annual financial statements and associated documents. The member to be proposed 
should possess commercial experience gained from having worked in corporate management or as a 
senior executive and/or member of a Supervisory Board or comparable corporate body. 

This requirements profile was revised in 2022 after MLP SE was granted authorisation to operate as a 
parent financial holding company and following the Supervisory Board elections held in 2023. The 
Supervisory Board also underwent a self-evaluation in 2025. You can find statements on the stipulations 
for promoting equal participation of women in management positions pursuant to § 76 (4) of the German 
Stock Corporation Act (AktG) within this corporate governance statement. 

The implementation status of the specific targets, the skills profile and independence can be seen in the 
following qualification matrix, which the Supervisory Board also reviewed in the past financial year during 
a meeting of the Nomination Committee and the Supervisory Board. 
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Recommendation D.12 of the GCGC. To this end, the format, specific execution and timetable were all 
discussed and established in the meetings of the Nomination Committee. A decision was taken not to 
bring in an external consultant. The assessment was essentially performed on the basis of detailed 
questionnaires regarding the work performed by the Supervisory Board, the Committees of the 
Supervisory Board and also the Executive Board, as well as personal interviews conducted by members 
of the Nomination Committee with members of the Executive Board. Additionally, individual evaluations 
of the members of both Executive Bodies were conducted. 

Independence of the Supervisory Board 

The stipulations relating to the composition of the Supervisory Board and the requirements profile for 
members of the Supervisory Board of MLP SE were amended in 2022. In 2022, the shareholder 
representatives on the Supervisory Board stipulated that three of the four members of the Supervisory 
Board elected by the shareholders should be independent of the company and its Executive Board. This 
amendment was undertaken particularly in light of the upcoming election of new Supervisory Board 
members at the Annual General Meeting in 2023. With the election of the new members of the 
Supervisory Board by the Annual General Meeting on June 29, 2023, MLP therefore complies with the 
above recommendations and will continue to do so in future. 

Age limit 

As per the recommendations of the GCGC 2022, an age limit is to be specified for members of the 
Supervisory Board and disclosed in the corporate governance statement. No age limit is set for members 
of the Supervisory Board of MLP. In the Supervisory Board's opinion, the election of members of the 
Supervisory Board should be based solely on knowledge, skills and specialist experience. 

Efficiency of the Supervisory Board 

In 2025 the Supervisory Board also reviewed the efficiency of its own activities. Particular attention was 
paid to the efficiency of the procedures in the Supervisory Board, the information flow between the 
committees and the Supervisory Board and the timeliness and sufficient content of reporting by the 
Executive Board to the Supervisory Board. To this end, a self-evaluation form containing specific 
questions is completed and evaluated once a year by all members of the Supervisory Board. On this 
basis, the Supervisory Board then undertakes intensive and expedient discussion with the aim of 
developing measures aimed at further increasing efficiency. 

Supervisory Board committees 

The Supervisory Board of MLP SE has set up committees in order to improve the effectiveness of its 
work. 

After MLP SE was granted a licence to operate as a parent financial holding company by the German 
Federal Financial Supervisory Authority (BaFin) in 2022, the Supervisory Board aligned its structure and 
activities to the relevant requirements. To this end, the Supervisory Board therefore established a joint 
Risk and Audit Committee, as well as a Nomination Committee and a Compensation Oversight 
Committee in November 2022 as per the mandatory requirements of § 25d (7) et seq. of the German 
Banking Act (KWG). These have now also taken over the duties of the Audit Committee, the Personnel 
Committee and the Nomination Committee. 

The committees have, among others, the following non-exhaustive tasks: 

The newly established Nomination Committee focuses on preliminary deliberations regarding personnel 
matters of the members of the Executive Board, definition of targets and a strategy to ensure better 
representation of the underrepresented gender on the Supervisory Board. It is also involved in drafting 
guidelines/processes for assessing the individual and overall aptitude of the members of the Executive 
Board and Supervisory Board, as well as in the regular (at least once a year) assessment of the structure, 
size, composition, performance, knowledge, skills and experience of individual members of the Executive 
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Board and of the Supervisory Board, succession planning for the Executive Board and Supervisory Board, 
preparation of election proposals of the Supervisory Board for the election and appointment of 
shareholders' representatives to the Supervisory Board. The members of the Nomination Committee in 
the 2025 financial year were Ms Sarah Rössler, who was also Chairwoman of the Nomination Committee, 
Mr Bernd Groß, Mr Matthias Lautenschläger and Ms Monika Stumpf. 

The duties of the joint Risk and Audit Committee include preliminary deliberations regarding the financial 
statements and the management report, the consolidated financial statements and the group 
management report, as well as reviewing the reporting and accounting processes, the effectiveness of 
the control system, the internal risk management system, the internal audit system and execution of the 
actual audit. The joint Risk and Audit Committee prepares proposals for the appointment of an auditor, 
submits proposals for the level of the auditor's compensation and deliberates on termination or 
continuation of the audit engagement. It deliberates on the company's current and future overall risk 
propensity and strategy, it reviews whether the company's risk, capital and liquidity structure is adequately 
factored into the incentives offered by the pay system. It also monitors rapid rectification of any 
deficiencies determined by the auditor or bank-internal audit functions during internal and external audits. 
The members of the Risk and Audit Committee in the 2025 financial year were Dr Andreas Freiling 
(Chairman of the Risk and Audit Committee), Ms Ursula Blümer, Mr Matthias Lautenschläger and Ms 
Sarah Rössler. 

The Compensation Oversight Committee focuses on supporting the Supervisory Board in designing and 
stipulating appropriate pay systems for the members of the Executive Board, as well as reviewing the 
appropriate set-up of the pay systems, the effects of the pay systems on risk management, capital 
management and liquidity management, supporting the Supervisory Board in monitoring proper 
involvement of the internal control operations when setting up the pay systems and supporting the 
Supervisory Board in drafting the compensation report. The members of the Compensation Oversight 
Committee were Ms Sarah Rössler (Chairwoman), Dr Andreas Freiling, Mr Matthias Lautenschläger and 
Ms Monika Stumpf. 

Corporate governance in the Supervisory Board 

In 2025, the Executive and Supervisory Boards of MLP SE again dealt intensively with the German 
Corporate Governance Code and further new legislation significant to the work performed by the 
Supervisory Board and its committees. The GCGC with the amendments last adopted on April 24, 2022 
was discussed by the Supervisory Board. Stipulations were analysed and corresponding adjustments to 
the internal regulations and procedures followed by the Supervisory Board were either proposed or 
submitted for verification and intensified. On February 6, 2025, the Chairwoman of the Supervisory Board, 
Sarah Rössler, reported for the first time on Supervisory Board-specific topics in the context of corporate 
governance as part of a publicly accessible governance roadshow. Topics addressed included the 
forthcoming changes to the Executive Board of MLP SE in the financial year 2025 that had already been 
communicated at that time, the compensation system for the Executive Board and the compensation 
report for the financial year 2023. Following her presentation, the participants had the opportunity to ask 
questions and enter into a direct dialogue with the Chairwoman of the Supervisory Board. 

Diversity concept for the Executive Board and Supervisory Board 

The legislation on equal participation of women and men in management positions came into force on 
May 1, 2015. It stipulates an obligation to specify targets for members of supervisory and executive 
boards, as well as the two upper management levels, although it does not define an actual minimum 
target. Insofar as the percentage of women is below 30%, the targets must then not fall below the 
percentage reached. The targets and deadlines are to be specified in concrete terms. In addition to this, 
it must be stated whether the specified targets have been achieved and, if not, information as to the 
reasons must be specified. 

The Supervisory Board of MLP SE has set internal rules for the composition of both the Executive Board 
and Supervisory Board. Assuming equal personal and professional aptitude, these stipulate a minimum 
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Alongside these purely pay-based measures, MLP also offers a variety of additional measures to promote 
a good work-life balance and therefore contribute to greater equality of pay. 

 

Special legal provisions  
As per Recommendation F.4 of the GCGC 2022, the Supervisory Board and Executive Board of listed 
companies that are subject to special legal provisions should specify in the corporate governance 
statement which recommendations of the Code could not be applied due to statutory provisions. It is the 
opinion of the Executive Board and Supervisory Board that the provisions of the Ordinance on the 
Supervisory Requirements for Institutions' Pay Systems (InstitutsVergV) take precedence over the 
provisions of the German Stock Corporation Act (AktG) or the GCGC in certain cases. Alongside this, the 
mandatory requirements of § 25d (7) et seq. of the German Banking Act (KWG) for establishing a joint 
Risk and Audit Committee, as well as a Nomination Committee and a Compensation Oversight 
Committee, are also a deviation from the provisions of GCGC 2022. With regard to recommendation D4 
of the GCGC 2022, which provides that the Supervisory Board should establish a Nomination Committee 
composed exclusively of shareholder representatives, MLP deviates on the basis of a specific statutory 
provision. Pursuant to § 25d (11) of the German Banking Act (KWG), the Nomination Committee of the 
Supervisory Board is required to assume additional responsibilities that should not only be exercised 
solely by the shareholder representatives on the Supervisory Board. The Nomination Committee of the 
Supervisory Board of MLP SE therefore also includes one employee representative. However, 
assurances are in place that the election nominations proposed to the Annual General Meeting for the 
election of shareholder representatives to the Supervisory Board are prepared solely by the 
representatives of the shareholders that sit on the Supervisory Board.
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Wildberg and Mr. Loose were revoked by mutual agreement with effect from April 1, 2025. With the 
departure of Mr. Bauer from the Executive Board, none of the Executive Board members now has a 
clause with a corresponding provision.
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The Executive Board prepared the combined management report on March 11, 2026 and will present it 
to the Supervisory Board on March 25, 2026 for publication. 

 

 

Wiesloch, March 11, 2026 

 

MLP SE 

 

Executive Board 

 

 

Dr. Uwe Schroeder-Wildberg     Jan Berg 

 

 

 

Reinhard Loose       Angelika Zinkgräf 

APPROVAL OF THE COMBINED MANAGEMENT REPORT 
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Consolidated financial statements 
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Consolidated statement of cash flow for the period from January 1 to December 31  
  

 

  
�$�O�O���I�L�J�X�U�H�V���L�Q���¼�
������ 2025 2024 

Net profit (total)  55,675 69,278 

Income taxes paid/reimbursed -34,189 -28,427 

Interest received 80,887 94,392 

Interest paid -25,798 -30,888 

Earnings from investments accounted for using the equity method -2,063 -1,444 

Dividends received from investments accounted for using the equity method 1,496 454 

+ Depreciation/impairments/- write-ups of intangible assets and property, plant and equipment 40,209 30,044 

+ Depreciation/- impairments/write-ups of financial assets -961 -1,211 

+ Allowances for bad debts 4,760 9,631 

Earnings from the disposal of intangible assets and property, plant and equipment 707 920 

Earnings from the disposal of financial assets 100 98 

Adjustments from income taxes, interest and other non-cash transactions -23,434 -42,412 

Changes in operating assets and liabilities    

- Increase/+ decrease of receivables from financial institutions in the banking business -69,758 14,193 

+ Increase/- decrease of liabilities due to banks in the banking business 5,866 12,226 

- Increase/+ decrease of receivables from clients in the banking business -120,385 -134,489 

+ Increase/- decrease of liabilities due to clients in the banking business 90,589 149,362 

- Increase /+ decrease of rights of use IFRS 16 -12,836 -13,623 

- Increase/+ decrease of inventories 625 4,238 

- Increase/+ Decrease of other assets -10,890 -13,805 

+ Increase/- decrease of other liabilities 27,231 43,866 

+ Increase/- decrease of provisions 2,806 2,571 

Cash flow from operating activities  10,637 164,974 

Purchase of intangible assets and property, plant and equipment -27,274 -27,234 

Proceeds from the disposal of intangible assets and property, plant and equipment 609 309 

Repayment of other investments (fixed-term and time deposits) 350 14,986 

Repayment of equity instruments of other companies - 4,065 

Repayment of fixed-interest securities 51,800 36,613 

Investment in fixed income securities  -71,196 -51,845 

Proceeds from the disposal of other financial assets - 254 

Payments for investments in other financial assets (non-consolidated subsidiaries) -8,071 -4,036 

Proceeds from disposal of other financial assets (non-consolidated subsidiaries) 1,309 - 

Cash flow from investing activities  -52,473 -26,888 

  

CONSOLIDATED STATEMENT OF CASH FLOW 
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Dividends paid to shareholders of MLP SE -39,330 -32,789 

Dividends paid to non-controlling interests  -102 - 

Cash inflows from borrowings 5,000 15,189 

Cash outflows from the repayment of borrowings -8,319 -8,563 

Principal payments of leasing liabilities  -16,159 -15,134 

Cash outflows for the acquisition of additional equity interests in subsidiaries - -2,143 

Cash flow from financing activities  -58,910 -43,440 

Cash and cash equivalents at the beginning of period  1,150,307 1,053,916 

Cash-effective changes in cash and cash equivalents -100,746 94,646 

Changes in cash and cash equivalents due to changes to the scope of consolidation - 1,748 

Changes in cash and cash equivalents due to exchange rate movements -19 17 

Changes in liabilities to banks due on demand (excluding the banking business) 5 -20 

Cash and cash equivalents at the end of period  1,049,547 1,150,307 

Composition of cash and cash equivalents  

Cash and cash equivalents 78,863 1,150,327 

Liabilities to banks due on demand (excluding the banking business) -15 -20 

Overnight deposit facility at the Deutsche Bundesbank 970,699 - 

Cash and cash equivalents at the end of period  1,049,547 1,150,307 

The disclosures on the statement of cash flow appear in Note 35. 
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4. Business combinations and start-ups 

 

MLP did not make any company acquisitions in the financial year 2025. 

With contractual effect from May 30, 2025, MLP Finanzberatung SE founded MLP Erste VV GmbH, 
Wiesloch. The entry in the respective commercial register was made on July 12, 2025. This was followed 
by the relocation of the registered office to Munich and the change of name to MLP praxero GmbH. The 
transaction was entered into the company's commercial register on July 31, 2025. The company is not 
consolidated for reasons of materiality. 

 





141        MLP Group Annual Report 2025 

broker. On August 4, 2025, RVM Versicherungsmakler GmbH concluded a control and profit and loss 
transfer agreement with RVM SmartProtect GmbH. The entry in the respective commercial register was 
made on October 21, 2025. 

Within the FERI Group, the liquidations of AIF Register-Treuhand GmbH i.L., Bad Homburg v. d. Höhe 
and AIF Komplementär GmbH i.L., Munich, were completed. The deregistration of both companies was 
entered in the commercial register in October 2025.  

 

Alongside MLP SE as the parent company, the consolidated financial statements as of December 31, 
2025 included 33 (previous year: 33) fully consolidated subsidiaries, thereof unchanged from the previous 
year, 2 fully consolidated foreign subsidiaries and 2 companies consolidated using the equity method. 

 

Listing of shareholdings for the consolidated financial statements as per § 313 of the 
German Commercial Code (HGB)  

As of December 31, 2025  Registered office  Share of capital in %  

Fully consolidated subsidiaries    

MLP Finanzberatung SE  
(100% held by MLP SE) Wiesloch 100.00% 

MLPdialog GmbH 
(100.0% held by MLP Finanzberatung SE) Wiesloch 100.00% 

ZSH GmbH Finanzdienstleistungen  
(100.0% held by MLP Finanzberatung SE) Heidelberg 100.00% 

MLP Startup GmbH  
(100.0% held by MLP Finanzberatung SE) Wiesloch 100.00% 

Uniwunder GmbH  
(81.1% held by MLP Finanzberatung SE) Dresden 81.10% 

DI Deutschland.Immobilien AG  
(100.0% held by MLP Finanzberatung SE) Hanover 100.00% 

IT Deutschland.Immobilien GmbH  
(100.0% held by DI Deutschland.Immobilien AG) Hanover 100.00% 

Vertrieb Deutschland.Immobilien GmbH  
(100.0% held by DI Deutschland.Immobilien AG) Hanover 100.00% 

Projekte Deutschland.Immobilien GmbH  
(100.0% held by DI Deutschland.Immobilien AG) Hanover  100.00% 

22. Projekte Deutschland.Immobilien GmbH  
(100.0% held by Projekte Deutschland.Immobilien GmbH) Hanover  100.00% 

32. Projekte Deutschland.Immobilien GmbH  
(100.0% held by Projekte Deutschland.Immobilien GmbH) Hanover 100.00% 

33. Projekte Deutschland.Immobilien GmbH  
(80.0% held by Projekte Deutschland.Immobilien GmbH) Hanover 80.00% 

41. Projekte Deutschland.Immobilien GmbH  
(100.0% held by Projekte Deutschland.Immobilien GmbH) Hanover 100.00% 

53. Projekte Deutschland.Immobilien GmbH  
(100.0% held by Projekte Deutschland.Immobilien GmbH) Hanover 100.00% 

54. Projekte Deutschland.Immobilien GmbH  
(80.0% held by Projekte Deutschland.Immobilien GmbH) Hanover 80.00% 

62. Projekte Deutschland.Immobilien GmbH  
(100.0% held by Projekte Deutschland.Immobilien GmbH) Hanover 100.00% 

Neunte Projekte 2 Deutschland.Immobilien GmbH  
(100.0% held by Projekte Deutschland.Immobilien GmbH) Hanover 100.00% 

Pflegeprojekt Haus Netzschkau GmbH  Hanover  100.00% 
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6. Significant discretionary decisions, estimates and changes in estimates 

 

On occasions, the preparation of the financial statements included in IFRS-consolidated financial 
statements requires discretionary decisions, assumptions and estimates, which influence the level of the 
disclosed assets and debts, the disclosures of contingent liabilities and receivables, the income and 
expenses of the reporting period and the other disclosures in the consolidated financial statements.  

The estimates include complex and subjective measurements, as well as assumptions, some of which 
are uncertainties due to their very nature and can be subject to changes. The actual values may deviate 
from the estimates.  

Information on significant discretionary decisions, assumptions and estimation uncertainties that have the 
greatest impact on the amounts disclosed in the consolidated financial statements is provided in the table 
below with reference to the respective notes:  

 Discretionary decisions  Estimation uncertainties  

Note 5    

Definition of the group of consolidated companies x  

Notes 7 and 9    

Determination of the amount of revenue in the case of variable 
transaction prices  x 

Notes 7 and 23    

Measurement of intangible assets  x 

Impairment test (discounted cash flow forecasts and significant 
assumptions applied)  x 

Notes 7, 25, 26, 29, 31, 32 and 38    

Classification of financial instruments and measurement of 
financial instruments, as well as fair value disclosures x x 

Allowances for bad debts  x 

Notes 7, 32 and 37    

Provisions, in particular provisions for cancellations risks and 
corresponding refund claims, as well as contingent assets and 
liabilities  x 

Notes 7 and 32    

     Measurement of pension and jubilee provisions  x 
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The contractual assets, as well as the liabilities to MLP consultants and branch office managers 
associated with these, are disclosed at the face value of the commission still to be anticipated.  

Sales revenue from wealth management  contains both revenue to be recognised at a point in time and 
over time. Revenue recognised at a point in time includes issue surcharges/premiums, custody fees, 
account management fees, mutual fund brokerage fees, as well as brokerage commissions from wealth 
management mandates. Revenue is recognised over time, in particular, for services performed in the 
fields of fund management, research services and investment consulting. Alongside fixed compensation, 
MLP also records variable payments in these fields of business, the level of which is based on the 
performance achieved in the respective accounting period (performance-based compensation). The 
agreed term of payment is set at an average of 30 days. 

Commission income from the brokering of loans (credit brokering commission) is attributed to sales 
revenue from the loans and mortgages  business. MLP realises brokerage commissions for loan 
brokerage after concluding the respective loan agreement. The same applies to real estate brokerage  
where revenue is realised when signing the notarised purchase contract. When selling  portfolio  
properties , revenue is recognised at the time when the respective real estate is handed over to the 
purchaser. The cash inflow depends on the agreed payment terms between buyer and seller and may 
occur up to six months after the successful completion of the brokerage. In the case of real estate 
development , sales revenue is recognised based on of the degree of completion and the anticipated 
revenue over time. Pursuant to IFRS 15, this recognition of revenue over time must always be performed 
when a contract is in place with the client, an asset is created as a result of the services provided by MLP 
that does not present MLP with any alternative opportunity for use and MLP has a right to payment 
(including a profit margin) on the performance completed to date, which is normally the case with property 
development. The progress of a real estate project is measured based on the ratio of the costs already 
accrued relative to the estimated total cost of construction (cost-to-cost method). This is the most reliable 
way to measure the performance progress, since the client's rights to payment are based on the degree 
of completion of the construction project. 

Insofar as the cumulative performance (contract costs and, where relevant, results of the contract) exceed 
the advance payments in individual cases, the construction contracts are recognised on the assets side 
of the balance sheet under contract assets . The contract asset represents the Group's claim for 
counterperformance. In accordance with the German Ordinance on Estate Agents and Property 
Developers (MaBV), payments are typically made in parallel to performance provision based on of regular 
invoices. If a negative balance remains following deduction of the advance payments from the disclosed 
contract asset, this is disclosed on the liabilities side of the balance sheet under contract liabilities as a 
performance obligation. At the project-based level, this is presented on a net basis. 

The contract initiation costs are determined on the basis of the invoiced brokerage commission of the 
respective entity, insofar as they were not to be consolidated within the scope of the group accounting 
process. The contract initiation costs are recognised on the assets side of the balance sheet under 
contract assets and amortised based on the degree of completion.  

Other commissions and fees  are generated at the level to which consulting services are performed. 
They are paid in particular for consulting services to companies on setting up occupational pension 
provision schemes, for consulting services in connection with medical practice financing and business 
start-ups. 

In addition to this, revenue is generated from the interest rate business . Revenue from the interest rate 
business also includes interest income from the investment of funds of MLP Banking AG.  

Interest income is earned by MLP for the duration of the capital investment in line with the effective interest 
method. Commissions that are part of the effective interest return of a receivable are treated as interest 
income and recorded in those periods in which they are actually earned. They include commitment 
interest for giving loan commitments or taking over an existing liability. The company realises fees for 
other current handling and processing services (for example prematurity compensation) after providing 
these services.  
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Definite -lived intangible assets  need to be estimated with regard to the depreciation methods and 
duration. At MLP this mainly concerns client relations and software. The respective useful life periods are 
defined on the basis of empirical values. Due to changed overall economic circumstances, the 
amortisation period may need to be adjusted, which can have significant effects on the level of 
amortisation expenses. Definite-lived intangible assets are usually written down on a straight-line basis 
over their economic life. If there are indications of impairment, an impairment test is performed. Intangible 
assets generated internally  are only capitalised at their cost of conversion if the conditions required 
pursuant to IAS 38 are met. The cost of conversion includes all costs directly attributable to the 
development process and appropriate portions of development-related overheads.  

Goodwill and other intangible assets with indefinite/indeterminable useful lives  are not amortised. 
The indefinite-lived intangible assets are subjected to an impairment test once a year or when there are 
indications of an impairment. These tests are either performed individually or at the level of a cash-
generating unit. At MLP, this in particular affects the trademarks acquired within the scope of business 
combinations.  

Business combinations  require estimates of the fair value of the assets acquired, assumed debts and 
contingent liabilities purchased. Property, plant and equipment are usually valued by independent 
experts, while marketable securities are shown at their stock market price. If intangible assets are to be 
valued, MLP either consults an independent external expert or calculates the fair value based on a 
suitable valuation method, depending on the type of asset and the complexity involved in calculating the 
value. Depending on the type of asset and the availability of information, various valuation techniques are 
applied (market-price-oriented, capital-value-oriented and cost-oriented methods). For instance, when 
valuing trademarks and licences, the relief-from-royalty method may be appropriate, whereby the value 
of intangible assets is assessed on the basis of royalties saved for trademarks and licences held by the 
company itself. 

Insofar as cash-generating units are restructured, a re-allocation of the goodwill assigned to these units 
is performed on the basis of their relative value in use. Trademarks are re-allocated on the basis of 
sustainable revenue or relative earnings values. 

MLP tests goodwill  from business combinations for impairment at least once a year. For the purpose of 
the impairment test, goodwill is allocated to cash-generating units at the acquisition date. The impairment 
test compares the carrying amount of the cash-generating units with their recoverable amount. The 
recoverable amount is the higher amount of either the fair value less costs of sale or the value in use of 
the cash-generating unit. This requires an estimate of the value in use of the cash-generating unit, to 
which the goodwill is allocated. To this end, corporate management must estimate the likely future cash 
flow of the cash-generating units. The calculation of the present value of anticipated future cash flows is 
based on assumptions on the portfolio development, future sales volumes and expenses. The cash flow 
estimate is based on detailed planning periods with a general planning horizon of four years. In addition 
to this, an appropriate discount rate must be selected to determine the present value of this cash flow. 
For further details, please refer to Note 23. 

Property, plant and equipment  
Items of property, plant and equipment are measured at cost and, if applicable, less straight-line 
depreciation and impairment losses. MLP does not apply the revaluation method. For further details, 
please refer to Note 17.  

The profits or losses resulting from the disposal of assets are determined as the difference between the 
net disposal proceeds and the carrying amount and are recognised in the income statement as other 
revenue or other expenses in the period in which the item is derecognised. Maintenance work and small 
repairs in the context of upkeep expenses, are recognised directly in the income statement when incurred.  

Impairment test  
The carrying amount of all indefinite-lived intangible assets, as well as intangible assets that are not yet 
ready for use and goodwill have to be tested at least at the end of each financial year. 
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Derecognition of a financial instrumentbis considered when the contractual rights to the cash flows from 
the financial asset expire, or when the Group transfers these rights or assumes an obligation, upon the 
occurrence of certain criteria, to pass these cash flows on to one or more recipients. A financial asset is 
derecognised when substantially all risks and rewards associated with the asset have been transferred. 

"Purchased or originated credit impaired financial assets" (POCI) are financial assets that fulfil the "credit-
impaired" definition on receipt. This is the case when an allocation to a default class is performed. Assets 
classified as POCI are generally not part of MLP's business model.  

Subsequent to their initial recognition, financial liabilities  are to be recognised at their amortised costs 
using the effective interest rate method. Profits or losses are recognised in the income statement on 
derecognition and through the amortisation process. Subsequent to their initial recognition, financial 
liabilities at fair value through profit or loss  are measured at their fair value. Profits or losses from the 
change in fair value are recognised in the income statement.  

The MLP Group provides collateral for its own liabilities, particularly in the lending business with public 
development banks. Collateral is provided under standard security agreements at customary market 
terms and predefined conditions. 

The tax liabilities are due to taxes on income and profit of individual companies based on the 
corresponding national tax regime. In principle, the income tax assessment is carried out at the level of 
the individual item, taking into account any potential knock-on effects. If the approval of the tax treatment 
is probable, current and deferred taxes are to be recognised on this basis. If, on the other hand, approval 
is not probable, the amount most probable to meet tax approval will generally be used, unless the 
expected value for a specific scenario leads to a more meaningful result. It is always assumed that the 
fiscal authorities have complete knowledge of the circumstances. Finally, the assumptions and decisions 
made are reviewed on each reporting date and adjusted if necessary on the basis of new information.  

Pension provisions  
Old-age provision in the Group is performed on the basis of the defined benefit and defined contribution 
pension plans.  

In the defined contribution plans, MLP pays premiums to statutory or private pension insurance institutions 
based on legal or contractual provisions or on a voluntary basis. After payment of the premiums, MLP 
has no further benefit obligations.  

Commitments to pay premiums into defined contribution schemes are recognised as expenses as soon 
as the related service has been rendered. Pre-paid premiums are recognised as assets insofar as a right 
to reimbursement or reduction of future payments arises. 

In accordance with IAS 19 "Employee Benefits", the provisions for pension obligations from defined 
benefit plans are measured using the projected unit credit method.  

The benefit obligations are partly covered by reinsurance. Virtually all reinsurance policies fulfil the 
conditions of pension scheme assets. For this reason the claims from reinsurance policies are netted 
against corresponding pension provisions in the balance sheet as per IAS 19.  

The Group's net obligation with regard to defined benefit plans is calculated separately for each plan by 
estimating future benefits that the employees have earned in the current period and in earlier periods. 
This amount is discounted and the fair value of any pension scheme assets subtracted from this. 

For the measurement of pension obligations, MLP uses actuarial calculations to estimate future events 
for the calculation of expenses and income, obligations and entitlements in connection with these plans. 
These calculations are based on assumptions with regard to the discount rate, mortality and future salary, 
as well as pension increases. The assumed interest rate used to discount post-employment benefit 
obligations is derived from the interest rates of senior, fixed-rate corporate bonds.  
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run on the basis of empirical values. The period in which MLP is obliged to refund portions of the 
commissions due to the premature loss of a policy is determined either by the statutory provisions of the 
German Insurance Act or the distribution agreements that have been concluded with the product 
providers.  

If MLP has an onerous contract, the current contractual obligation is recognised and measured as a 
provision. An onerous contract is a contract in which the unavoidable costs (i.e. the costs that MLP cannot 
avoid because the contract is in place) for fulfilment of the contractual obligations are higher than the 
anticipated economic benefit. However, before a separate provision is recorded for an onerous contract, 
MLP records the impairment losses for assets that are associated with the contract. 

Share-based compensation  
Share-based compensation in line with IFRS 2 "Share-Based Payment" comprise pay systems paid for 
in cash and using equity instruments. 

The proportion of the fair value of share-based compensation settled in cash attributable to services 
provided up to the valuation date is recognised as commission expenses and at the same time as a 
provision.  

Share-based compensation also include those made through equity instruments (participation 
programme for MLP consultants and office managers). The participation programme applies to the 
calendar year 2025, as well as to MLP consultants and MLP branch office managers whose contracts 
remained unterminated and in place on December 31, 2025. The compensation to be made in the form 
of MLP SE shares is determined on the basis of the annual commission of the MLP consultant/branch 
office manager, applying various performance parameters, and is recorded in the 2025 consolidated 
financial statements as an expense with a corresponding increase in shareholders' equity.  

You can find further details on the share-based compensation in Note 36.
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Cash-generating units were allocated the following goodwill values arising from business combinations: 

 

 

  
�$�O�O���I�L�J�X�U�H�V���L�Q���¼�
������ Dec. 31, 2025 Dec. 31, 2024 

Financial Consulting* 38,173 24,146 

Occupational pension provision* - 9,955 

ZSH* - 4,072 

Financial Consulting  38,173 38,173 

FERI Asset Management 56,940 56,940 

FERI 56,940 56,940 

DOMCURA 5,663 5,663 

DOMCURA 5,663 5,663 

DI Projects 2,505 11,701 

DI Sales 8,630 8,630 

Deutschland.Immobilien  11,135 20,331 

Industrial Broker  13,917 13,917 

Industrial Broker  13,917 13,917 

Total  125,828 135,023 

* Aggregation of cash-generating units in the 2025 financial year due to changes in the internal management and monitoring of goodwill 

   

The recoverable amount is determined on the basis of the value in use of the cash-generating units. This 
requires an estimate by the management of the anticipated future cash flows over a detailed planning 

horizon of four years. 

The significant assumptions presented in the following were based on the impairment test performed. 

Reportable Financial Consulting business segment  

Cash-generating unit Financial Consulting**    

Weighted average (in %)  2025 2024 

Discount rate (before tax) 10.6 9.7 

Growth rate of the terminal value 1.0 1.2 

Expected EBT growth rate (relative average EBT increase per year) 12.8 14.2 

   

Cash-generating unit Occupational Pension Provision    

Weighted average (in %)  2025 2024 

Discount rate (before tax) - 9.7 

Growth rate of the terminal value - 1.2 

Expected EBT growth rate (relative average EBT increase per year) - 22.9 
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Cash-generating unit ZSH**    

Weighted average (in %)  2025 2024 

Discount rate (before tax) - 9.3 

Growth rate of the terminal value - 1.2 

Expected EBT growth rate (relative average EBT increase per year) - rising* 

* Growth rate cannot be arithmetically determined due to a negative starting basis. 

** Aggregation of cash-generating units in the 2025 financial year due to changes in the internal management and monitoring of goodwill 

 

Reportable FERI business segment  

 

  
FERI Asset Management cash -generating unit    

Weighted average (in %)  2025 2024 

Discount rate (before tax) 13.4 13.5 

Growth rate of the terminal value 1.0 1.2 

Expected EBT growth rate (relative average EBT increase per year) 8.7 2.9 

   

 

Reportable DOMCURA business segment  

 

  
DOMCURA cash -generating unit    

Weighted average (in %)  2025 2024 

Discount rate (before tax) 10.1 9.5 

Growth rate of the terminal value 1.0 1.2 

Expected EBT growth rate (relative average EBT increase per year) 4.7 17.0 
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Reportable Deutschland.Immobilien business segment  

   
DI Projekte cash -generating unit    

Weighted average (in %)  2025 2024 

Discount rate (before tax) 11.9 9.9 

Growth rate of the terminal value 1.0 1.2 

Expected EBT growth rate (relative average EBT increase per year) rising* rising* 

   

DI Vertrieb cash -generating unit    

Weighted average (in %)  2025 2024 

Discount rate (before tax) 14.5 9.7 

Growth rate of the terminal value 1.0 1.2 

Expected EBT growth rate (relative average EBT increase per year) 70.0 rising* 

* Growth rate cannot be arithmetically determined due to a negative starting basis. 

 

Reportable Industrial Broker business segment  

   
Cash-generating unit Industrial Broker    

Weighted average (in %)  2025 2024 

Discount rate (before tax) 9.7 9.3 

Growth rate of the terminal value 1.0 1.2 

Expected EBT growth rate (relative average EBT increase per year) 13.5 11.9 

   

 

In making the underlying assumptions, MLP assumes that further uncertainties and constraints will arise 
from significant developments in the overall economic environment, particularly with regard to the 
geopolitical and macroeconomic situation. 

The capitalisation rate is made up of a risk-free interest rate of 3.25% (previous year: 2.50%), a market 
risk premium of 5.81% (previous year: 6.50%), as well as an individual beta factor for each cash-
generating unit in the range from 0.71 to 1.29 (previous year: 0.70 to 1.15). 

On November 7, 2025, MLP also announced in an ad hoc announcement that it intends to focus its 
business activities in the Deutschland.Immobilien segment. The Executive Board of MLP SE intends to 
focus the business in the Deutschland.Immobilien segment in the future on real estate brokerage and the 
conceptualisation of real estate projects. In future, Deutschland.Immobilien Group is to no longer initiate 
any new property development projects for which it is itself responsible for construction. However, existing 
projects are still to be completed.  

The future implementation of conceptualisation of real estate development project will be based on the 
early optioning of land, the conceptual development of projects to obtain planning permission and - 
depending on the project - the pre-structuring of rental agreements and the acquisition of end purchasers. 
The project conceptualisations are realised with an average project duration of up to three years. These 
are planned on the basis of an average purchase price volume in the low double-digit million range and 
an average EBIT over the entire term in the low single-digit million range. 
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