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in EUR million  2025  2024  

Change 2025 

on 2024 in %                  
Revenue  864  747  15.7  

 thereof consolidated operating revenue  575  458  25.5  

  thereof Business segment Fleet Leasing  209  196  6.5  

  thereof Business segment Online Retail  115  114  0.9  

  thereof Business segment Captive Leasing  223  126  77.0  

  thereof Business segment Fleet  Management  28  22  27.3  

 thereof sales revenue  289  290  –0.3  

        

Earnings before interest, taxes, depreciation and amortisation (EBITDA)  408  322  26.7  

Earnings before interest and taxes (EBIT)  100  –2 >100  

Earnings before taxes (EBT)  34  –49  >100  

Operating return on revenue (in %) 1 5.9  –10.8  +16.7 pts.  

Operating return on revenue Leasing business unit (in %) 1 4.3  –12.5  +16.8 pts.  

Operating return on revenue Fleet Leasing business segment (in %)  7.4  6.1  +1.3 pts.  

Operating return on revenue Online Retail business segment (in %)  5.6  –1.8  +7.4 pts.  

Operating return on revenue Captive Leasing business segment (in %)  0.7  –50.8  +51.5 pts.  

Operating return on revenue Fleet Management business unit (in %) 1 36.2  23.2  +13.0 pts.  

Consolidated result  21  –39  >100  

Earnings per share -  basic and diluted (in Euro)  1.04  –1.90  >100  

        

Total assets  2,797  2,441  14.6  

Lease assets  2,509  2,114  18.7  

Equity  213  188  13.3  

Equity ratio (in %)  7.6  7.7  –6.5 pts . 

Financial liabilities 2 2,300  1,973  16.6  

        

Dividend per share (in EUR) 3 0.00  0.00  -  

Total dividend net  -  -  -  

        

Contract portfolio (in thou.)  157  144  9.0  

Leasing Business Unit  113  95  18.9  

 thereof Fleet Leasing  business segment  30  31  –3.2  

 thereof Online Retail  business segment  25  24  4.2  

 thereof Captive Leasing  business segment  59  39  51.3  

Fleet Management business Unit  43  49  –12.2  

        

Investments in lease assets 4 927  1,243  –25.4  

Number of employees 5 670  703  –4.7                  
1 R atio of EBT to operating revenue  

2 Current and non -current financial liabilities, including finance lease liabilities  

3 Proposal by the Managing Board. The exact proposal is subject to the approval of the Supervisory Board and is included with t he agenda of the Annual General  
Meeting 202 5  

4 Value of vehicles added to the leasing fleet  
5 Annual average

The Allane Mobility Group in Figures  
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The 2025 financial year marked a decisive year for the Allane Mobility Group. Following a period shaped by exceptional resid-

ual value distortions and earnings volatility, the Group returned to sustainable profitability and materially improved operat ional 

stability.  

While FAST LANE 27 continues to provide the operational framework through 2027, the 2025 financial year was defined by 

disciplined execution, strengthened portfolio steering, and a clearer competitive positioning in a European mobility market 

shaped by ele ctrification, digitalization, and increasing OEM integration.  

In the following interview, CEO Eckart Klumpp and CFO Álvaro Hernández reflect on the 2025 financial year and outline the 

Group’s priorities for 2026 and beyond.  

Eckart Klumpp, CEO  and Álvaro Hernández, CFO

How would you assess the 2025 financial year for the Al-

lane Mobility Group?  

Álvaro Hernández:  

 

2025 was a year of operational stabilization and significant 

improvement in earnings quality for the Allane Mobility 

Group. Following the external pressures of the previous year, 

the focus was clearly on making our business model more ro-

bust, reducing earn ings volatility, and at the same time laying 

the foundation for sustainable growth. The aim was not to 

achieve short - term effects, but to make structural adjust-

ments across the entire business model.  

We have continued on our growth path and further expanded 

the Group's contract portfolio. At the end of 2025, the Allane 

Mobility Group had a total of 156,800 contracts in its portfo-

lio – an increase of 9.3 %.  

 

 

A.1 –  Interview with the Management  Board  
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What factors were key to this positive development?  

Álvaro Hernández:  

 

The positive development in the 2025 financial year is based 

on the interplay of several factors. One key driver was un-

doubtedly the strong growth in the Captive Leasing  busi-

ness segment. The increasing number of contracts led to 

higher leasing revenues over the course of the year, as new 

contracts have a delayed impact on earnings. Consolidated 

operating revenue rose significantly by 25.6% to EUR 574. 7 

million.  

In addition, the market environment has normalized noticea-

bly compared to the previous year. The extraordinary burdens 

from unscheduled write -downs that had impacted earnings 

in 2024 did not occur in 2025. This normalization has made it 

possible to more cl early demonstrate the operational perfor-

mance of our business model.  

 

Captive Leasing has once again proven to be a growth 

driver. What makes this business segment strategically at-

tractive?  

Eckart Klumpp:  

 

Captive Leasing  strengthens our competitive positioning 

because it embeds us directly into the OEM value chain and 

allows us to shape the customer relationship from the very 

beginning.  

Through close integration with the dealer networks of Hyun-

dai and Kia, we are positioned at the point of sale. This ena-

bles us to jointly design financing solutions and service 

packages that support vehicle sales while ensuring long -term 

customer retention . 

At the end of 2025, the contract portfolio in the Captive 

Leasing  business segment amounted to 58,500 contracts, 

around 50% above the previous year's level.  

Further scale in Captive Leasing  increases recurring pay-

ment streams and enhances predictability. This strengthens 

stability and supports disciplined earnings management.  

Service components are defined at contract inception and 

delivered throughout the lease term. The design of the initial 

product and service architecture is strategically critical. It 

must meet customer needs while securing margin quality and 

long -term retention from day one.  

Equally important is the lifecycle perspective. By consistently 

managing vehicles from origination through return and re-

marketing, we strengthen residual value control and actively 

support value realization at lease end. This integrated ap-

proach – combinin g OEM proximity, customer retention, and 

disciplined remarketing – is a structural differentiator in the 

market.  

 

How are you responding to the challenging conditions in 

the used car and residual value markets?  

Eckart Klumpp:  

 

Although the residual value environment stabilized com-

pared to previous years, particularly in the electric vehicle 

segment it remains sensitive and requires disciplined man-

agement.  

Our approach is proactive and lifecycle -oriented. We refined 

our valuation models, strengthened portfolio governance, 

and enhanced real - time data integration to ensure early 

identification of risk exposures. In addition, we are building an 

Electric Vehicle competence to address the specific residual 

value dynamics, return volumes, and remarketing require-

ments associated with electric vehicles.  

Our remarketing is not merely a risk management function, it 

is an integral part of our value chain. By connecting origina-

tion, return management, and resale more closely, we en-

hance price realization, improve residual value accuracy, and 

strengthen overal l portfolio performance.  

 

FAST LANE 27 provides the operational framework 

through 2027. How are you evolving the Group’s strategic 

positioning beyond pure execution?  

Eckart Klumpp:  

 

FAST LANE 27 ensures operational discipline through 2027. 

Within this framework, we continue to sharpen our position-

ing in a European mobility market that is becoming more dig-

ital, more electrified, and more closely integrated between 

OEMs and financing pa rtners.  
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Manufacturers increasingly seek partners who can combine 

financing expertise, digital capability, lifecycle management 

and customer service. Our close OEM integration, structured 

portfolio governance, and scalable digital platform position 

us well in this environment.  

We support OEM partners not only by providing financing 

solutions, but by contributing to sales performance, cus-

tomer retention, and structured residual value management 

– particularly in the context of the EV transition.  

This consistent integration across sales, financing, and re-

marketing strengthens our competitive position. It enables us 

to navigate current market challenges while capturing 

growth opportunities in a consolidating European market. 

Our objective is to furt her strengthen our competitive posi-

tion and to grow faster than the market.  

 

How did the Leasing and Fleet Management business 

units  develop?   

Álvaro Hernández:  

 

The Leasing business unit  showed mixed developments. 

While the contract portfolio in the Captive Leasing  business 

segment grew significantly , it remained stable  in the Fleet 

Leasing  and Online Retail  business segments. Overall, the 

contract portfolio in the Leasing business unit  increased to 

113,400 contracts in the year 2025 . At the same time, the 

Leasing business significantly increased its earnings power 

and achieved positive earnings before tax (EBT) of EUR 23.4  

million. In Fleet Management, however, th e contract portfolio 

declined slightly and amounted to 43,400 contracts at the 

end of the year. At the same time, the profitability of this busi-

ness unit  improved significantly, partly due to a better cus-

tomer structure and more efficient processes. Earnings 

before taxes reached EUR 10.1 million in the 2025 financial 

year. A particular highlight was the electrification of the fleet 

of a renowned major customer with over 50 electric vehicles 

– the largest project of its kind for Allane Fleet to date. This 

de velopment confirms our approach of managing business 

units  in a differentiated manner and consistently prioritize  

earnings quality over volume growth.  

What role does digitalization play in strengthening your 

competitive advantage?  

Eckart Klumpp:  

 

Digitalization is central to our positioning.  

Our ambition is to operate as a fully digital omnichannel pro-

vider. We plan to expand allane.de to include fully digital used 

car purchasing and financing to strengthen direct customer 

access, improve data transparency, and enhance pricing in-

telligence.  

In an increasingly digital automotive market, technological 

capability is becoming a prerequisite for competitiveness, 

and our progress in this area strengthens our market position.  

 

What is your outlook for the coming years?  

Álvaro Hernández:  

 

Developments over the past year have shown that we are on 

the right track, both strategically and operationally. We in-

tend to continue our profitable growth on this basis. For the 

full year 2026, we anticipate operating revenue of between 

EUR 670 and 720 m illion and earnings before taxes in the 

range of EUR 25 to 35 million. The further expansion of Cap-

tive Leasing  business segment, the consistent digitalization 

of our business models, and disciplined risk management will 

remain our focus in the future. The  goal is to continue devel-

oping the Allane Mobility Group in a sustainably profitable 

manner and to create stable long -term value for our share-

holders.  
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The Allane Mobility Group continued its growth 
trajectory in the 2025 financial year and further 
strengthened its position as a specialist for ve-
hicle leasing and full-service solutions in Germany. 
With innovation in online c<r sales, new partners-
hips, and further improvements to key customer 
processes, the company is pushing ahead with 
the implementation of its FAST LANE 27 strategy 
and actively shaping the mobility of the future.

Highlights 
2025

IInnovative image technology solves one of 
the biggest problems in online car sales

Together with IMAGIN.studio Allane Mobility Group is 
setting new standards in digital vehicle presentation. By 
integrating state of the art real-time image generation, 
missing or inconsistent vehicle images are replaced- a 
problem that has existed in online car sales for years. In 
doing so Allane not only increases the efficiency of the 
platform but also creates an even more trustworthy buying 
experience for customers.

Optimized return process: 
Allane and DEKRA roll out new 
concept across Germany

Following a successful pilot phase, Allane is introducing 
a fully integrated return process for leased vehicles in 
collaboration with DEKRA. The new concept has been 
available at over 160 DEKRA locations since May 2025. 
The optimized process combines all steps from digital 
appointment scheduling to vehicle transport, making return 
significantly more efficient, transparent, and convenient for 
customers.

Moving to Garching near Munich: 
New corporate headquarters for modern, 
sustainable working enviorments

In July 2025, Allane Mobility Group moved its business 
headquarters to Garching near Munich. The modern location 
meets key requirements for sustainability, efficiency, and 
digital infrastructure, completely replacing the previous 
premises to Pullach. With the move, Allane Mobility Group 
is creating optimal conditions for collaborative work and 
further growth.
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Allane claims seat in the new big 
car market test for auto motor and 
sport

For the second time in a row, Allane has been named 
Germany’s best new car exchange. In a comparison test 
by auto und sport, Allane once again confidently beat six 
well-known competitors. The platform functions relating 
to insurance and contract offers, as well as the option of 
trade-ins, were particularly impressive. The evaluation was 
based on eight criteria- from vehicle search and advice to 
financing and vehicle handover- and confirms the high level 
of customer and quality of the digital offering.

Allane launches rolling advertising campaign

From March until June   2025 eye-catching branded trucks 
will reinforce the brand’s presence on Germany’s highways. 
The campaign combines classic brand communication with 
the consistent digitization of the offering: customers can 
now buy or finance both new and used cars online. The 
rolling campaign makes the brand safe in everyday life and 
underlines its claim to make mobility simple and accessible.

allane.de expands digital offering: 
Used cars now also available online

In 2025, the Allane Mobility Group significantly expanded 
its digital portfolio: since then, customers have been able 
to purchase or finance not only new cars but also a large 
selection of used cars online at allane.de – including fully 
digital contract processing. Around 95% of the vehicles 
on offer come from the company‘s own inventory, with 
additional vehicles sourced from selected dealer partners. 
Allane SE is thus further improving the customer journey 
and making online vehicle purchases even more convenient 
and transparent.

Allane Fleet drives electrification forward

The Allane Mobility Group is electrifying the fleet of 
a renowned major customer, thereby reaching a new 
milestone in its FAST LANE 27 strategy. The project is 
being implemented by Allane Fleet in collaboration with 
Kia Germany, Locio, and Autohaus Dinnebier. With over 50 
electric vehicles, this is Allane Fleet‘s largest electrification 
initiative to date. Allane Mobility Group is thus increasing 
the proportion of electric vehicles in fleets and sending a 
strong signal for sustainable mobility.
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Dear Shareholders,
The Supervisory Board of Allane SE duly performed the du-

ties incumbent upon it under applicable law, the Company’s 

Articles of Association, and its rules of procedure during the 

2025 financial year. In particular, it regularly advised the Man-

agement Board on the management of the Company and 

monitored its activities. The Supervisory Board engaged ex-

tensively with the economic situation of the Company and 

the Group, as well as with their strategic development, and 

was involved in all decisions of fundamental  importance.  

In the 2025 financial year, the Supervisory Board held four 

regular meetings and two extraordinary meetings. The meet-

ings were conducted in person at the registered office of Al-

lane SE, with Supervisory Board members who were unable 

to attend in person alw ays having the option to participate via 

video conference. Additional resolutions were adopted by 

written procedure. The statutory requirement of holding at 

least two meetings per calendar half -year was complied with. 

Mr Ross Williams was unable to attend the meeting on 28 

April 2025; however, he participated in the adoption of reso-

lutions by way of written vote. All other duly appointed mem-

bers attended the meetings and participated in the 

resolutions, in part also making use of electronic means of 

communi cation in accordance with the provisions of the Ar-

ticles of Association.  

The Management Board regularly, promptly and comprehen-

sively informed the Supervisory Board, both in writing and 

orally, about the Company’s and the Group’s position, the 

profitability and planning of the Company and its subsidiaries, 

as well as all matter s relevant to the Company and the Group 

concerning strategy, planning and business development. 

For this purpose, it prepared, among other things, quarterly 

reports containing detailed information on the economic and 

financial position of Allane SE and its  subsidiaries. The Super-

visory Board reviewed the documents and reports submitted 

to it for plausibility. The Management Board explained these 

documents and reports to the members of the Supervisory 

Board during the meetings. In this context, the Superviso ry 

Board addressed questions to the Management Board on key 

matters, critically examined the reports and proposed resolu-

tions submitted by the Management Board, and contributed 

its own suggestions.  

The members of the Supervisory Board also maintained reg-

ular contact with the members of the Management Board 

outside of meetings. In particular, the Chairman of the Super-

visory Board was in regular contact with the Chief Executive 

Officer between meetings  and discussed matters relating to 

strategy, planning, business development, the Company’s 

risk situation, risk management and compliance.  

In 2025, the Audit Committee held two regular meetings in 

the form of video conferences. All members of the 

Committee attended these meetings. Beyond this, the 

Supervisory Board did not establish any decision -making 

committees. During the reporting period,  the Audit 

Committee primarily discussed the Company’s annual and 

consolidated financial statements and the combined 

management report for the 2024 financial year, as well as the 

dependency report pursuant to Section 312 of the German 

Stock Corporation Act  (AktG). No objections were raised in 

the course of these reviews. Furthermore, the Committee 

addressed the issuance of the audit mandate for the 2025 

financial year.  

Topics in the Supervisory Board plenum  

The Supervisory Board regularly addressed the current busi-

ness development, the strategic direction, the risk situation, 

risk management, internal control systems, the development 

of the contract portfolio in the individual business segments, 

as well as th e net assets, financial position and results of op-

erations of Allane SE and the Allane Mobility Group. In addi-

tion, it dealt without the participation of the Management 

Board with matters concerning the Supervisory Board and 

personnel matters relating to t he Management Board.  

The Supervisory Board discussed the following topics in 

particular:  

▪ Business planning and strategy : At the beginning of the 

reporting period, the Supervisory Board addressed the 

Management Board’s business planning for the coming 

years and revisited the Group strategy. The Supervisory 

Board was provided with a detailed explanation by the 

Management Boa rd of the multi -year planning, the 

strategy and its progress, and approved the budget and 

planning adjustments, which were required in particular 

in light of national and international developments, 

changes in the market and b usiness environment, and 

the geopolitical situation.  

▪ Annual General Meeting:  In preparation for the Annual 

General Meeting on 31 July 2025, the Supervisory 

Board discussed the agenda items in detail. These in-

cluded, in particular, the  election of the auditor, the res-

olution on the approval of the remuneration report, the 

A.2 –  Report of the Supervisory Board  
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resolution on the approval of the remuneration systems 

for the Management Board and the Supervisory Board, 

and a resolution on the amendment of the Articles of 

Association. The Supervisory Board also addressed the 

reasons for the Group net loss and the net  loss for the 

year in the 2024 financial year and the resulting ab-

sence of a dividend. The Supervisory Board adopted its 

proposed resolutions on the individual agenda items.  

▪ Campaigns and innovation:  During the reporting year, 

the Supervisory Board was informed by the 

Management Board about key campaigns and 

innovations and considered their expected impact on 

business development.  

Corporate Governance  

In March 2026, the Management Board and the Supervisory 

Board issued the annual declaration of conformity pursuant 

to Section 161 of the German Stock Corporation Act (AktG). 

This declaration is permanently available to all shareholders 

on the Company’s web site at ir.allane -mobility -group.com. 

With a few exceptions, Allane SE complies with the 

recommendations of the German Corporate Governance 

Code issued by the Government Commission.  

The Supervisory Board was not aware of any indications of 

conflicts of interest on the part of members of the 

Management Board or the Supervisory Board.  

Further information on the Company’s corporate 

governance can be found in the Corporate Governance 

Statement.  

Changes to the Management Board and Supervisory 

Board  

There were no changes in the composition of the Manage-

ment Board during the reporting year.  

There were several changes in the composition of the Super-

visory Board during the reporting year. At the beginning of 

the reporting period, the Supervisory Board comprised Mr 

Ignacio Barbadillo (Chairman), Mr Jochen Klöpper, Mr Ross 

Williams, Mr Keunbae Ho ng, Ms Eva Kellershof and Mr Norb-

ert van den Eijnden.  

Mr Ross Williams stepped down from the Supervisory Board 

on 30 May 2025. Mr Norbert van den Eijnden stepped down 

on 26 June 2025. On 10 September 2025, Mr Jochen Klöpper 

left the Supervisory Board, followed by Mr Keunbae Hong, 

who stepped down on 30 Septembe r 2025.  

Mr Marcelo Brutti and Mr Andre Lorse were appointed to the 

Supervisory Board by court order at the request of the 

Management Board on 8 September 2025 and 16 October 

2025, respectively.  

In addition, following a court appointment at the request of 

the Management  Board, Mr. Woo Jong Joo joined the 

Supervisory Board on January 21, 2026, and Dr. Axel Wieandt 

joined on April 2, 2026.  

Audit of the annual financial statements and the 

consolidated financial statements 2025  

The Management Board prepared the annual financial state-

ments of Allane SE as at 31 December 2025 in accordance 

with the provisions of the German Commercial Code (HGB), 

as well as the consolidated financial statements and the com-

bined management report for  the Group and the Company 

as at 31 December 2025 in accordance with Section 315e 

HGB on the basis of the International Financial Reporting 

Standards (IFRS) as adopted by the European Union.  

BDO AG Wirtschaftsprüfungsgesellschaft, Hamburg, au-

dited the annual financial statements of Allane SE, the con-

solidated financial statements and the combined 

management report for the Group and the Company, and is-

sued unqualified audit opinions in each cas e. The auditor had 

been appointed by the Supervisory Board on the basis of the 

resolution of the Annual General Meeting of 31 July 2025.  

The Audit Committee and the full Supervisory Board re-

ceived the relevant documents together with the Manage-

ment Board’s dependency report and the auditor’s reports. 

The Supervisory Board took note of the Group net loss and 

the net loss for the year in 2025  as well as the associated loss 

carryforward. The discussion and review took place at the Su-

pervisory Board meeting on 29 April  2026.  

The auditor of the annual financial statements and the con-

solidated financial statements, who attended the meetings of 

the Audit Committee and the full Supervisory Board, pro-

vided comprehensive information on the key results of his 

work and the audit. The combined management report pre-

sents a true and fair view of the Group’s position. In addition, 

the auditor informed the Audit Committee and the Supervi-

sory Board about services rendered beyond the scope of the 

audit. In his assessment, there were no circum stances that 

could give rise to doubts about the auditor’s independence.  
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The Supervisory Board approved the results of the audit and, 

following its own review, raised no objections. The annual fi-

nancial statements and the consolidated financial statements 

prepared by the Management Board and audited by the au-

ditor, as well as t he combined management report for the 

Group and the Company, were approved by the Supervisory 

Board on 29 April  2026. The annual financial statements of 

Allane SE for 2025 were thereby formally adopted in accord-

ance with the provisions of the German Stock Corporation 

Act.  

The auditor included the Management Board’s report on the 

relationships of Allane SE with affiliated companies pursuant 

to Section 312 of the German Stock Corporation Act (AktG) 

in its audit and submitted its audit report to the Audit Com-

mittee and the Supervisory Board. The audit did not give rise 

to any objections. The following unqualified audit opinion 

was issued:  

„Based on our duly performed audit and assessment, we con-

firm that the factual statements in the report are correct and 

that, in respect of the legal transactions listed in the report, 

the consideration provided by the Company was not inap-

propriately high. “  

The review of the report on the relationships of Allane SE with 

affiliated companies pursuant to Section 312 of the German 

Stock Corporation Act (AktG) by the Audit Committee and 

the Supervisory Board did not give rise to any objections. The 

Supervisory Board therefore concurred with the results of the 

auditor’s review. Based on the final outcome of its own 

examination, the Supervisory Board raised no objections to 

the declaration made by the Management Board at the end 

of the report on relationships with a ffiliated companies.  

Thanks to the Management Board and all employees  

The contract portfolio of the Allane Mobility Group in-

creased as planned at the end of the reporting year. Operat-

ing Group revenue also recorded significant growth and was 

within the forecast range. Earnings before taxes (EBT) im-

proved considerably compare d to the previous year. This im-

provement is primarily attributable to reduced non -

recurring impairment losses on leasing assets, combined 

with increased Group revenue driven by the continued 

growth of the contract portfolio. A net profit was generated 

in the 2025 annual financial statements. However, due to 

the existing loss carryforward, this results overall in a net ac-

cumulated loss. Retained earnings will not be released, as 

they would not fully offset the loss carryforward. Conse-

quently, the Management Board and the Supervisory Board 

will not propose a dividend distribution for the 2025 finan-

cial year.  

 

The Supervisory Board would like to thank the Management 

Board, the management of the subsidiaries of Allane SE, and 

all employees across the Group for their dedicated work dur-

ing the 2025 financial year and for their contribution to the 

Company’s continue d development.

 

Garching near  Munich , April 2026  

 

The Supervisory Board  

Ignacio Barbadillo Llorens  Chairman  

Marcelo Brutti  Supervisory Board  

Woo Jong Joo   Supervisory Board  

Eva Kellershof  Supervisory Board  

Andre Lorse  Supervisory Board  

Dr. Axel Wieandt  Supervisory Board  
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Positive performance despite increased  uncertainty  

The 2025 stock market year was characterised by high vola-

tility on the international stock  markets. Nevertheless, the 

Germany  benchmark index  DAX closed the year with a signif-

icant marked gain: it ended the year at 24,343 points , which 

corresponds to an increase of 23.0% compared to the closing 

price at the end of 2024 (19,909 points).  The annual low was 

reached on 9 April at 19,670 points, while the DAX recorded 

its annual high of 24,611 points on 9 October.  

The positive performance of the DAX in 2025 largely mir-

rored the upward trend on the international equity markets. It 

was supported by declining inflation rates, the reduction of 

the key interest rate by the European Central Bank (ECB), 

government investme nt, and, in part, positive business fig-

ures from DAX companies.  

The DAX started trading on 2 January 202 5 at 20,024  points. 

After a confident start to the year, driven  by the ECB's ex-

pected sixth consecutive interest rate cut and a comprehen-

sive financial package from the German government for 

defence and infrastructure, the index reached an initial in-

terim high in the spring. At the beginning of April, however, 

the DAX  came under significant pressure after new tariffs im-

posed by Donald Trump's US administration and fears of an 

escalation in the trade conflict weighed on market sentiment. 

A recovery set in from mid -May onwards, and the index 

reached a new record high on the back of prospects for an 

agreement in the trade dispute between the US and Europe. 

At the end of the year, the trend was ultimately dampened by 

the government shutdown in the US and the deteriorating 

economic outlook for Germany.  

Allane -Share showing stable performance  

The Allane share price remained stable overall in 2025, de-

spite  noticeable fluctuations. After a subdued start to the year, 

the price mainly fluctuated between EUR 9.50 and EUR 11.50. 

The t rading volume was higher than in the previous year , with 

an annual average of 3,308 shares traded daily .  At the end of 

the year, the share price stood at EUR 9.95, representing an 

increase of 8.2% compared with the price at the end of the  

previous year (30 December 2024: EUR 9.20).  

The Allane share started the trading year on 2 January 2025 

at a price of EUR 9.05 . It reached its annual low of the year of 

EUR 8.50  on 9 June 2025 , the  annual high was reached on  

25 July  202 5 at a price of EUR 11.40.  
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Shareholder structure  

At the end of the reporting year, Hyundai Capital Bank Eu-

rope GmbH, Frankfurt am Main, held  an unchanged  92.07% 

of the voting rights  and thus remained the majority share-

holder of Allane SE . No new voting rights notifications were 

received by the company in the reporting year .  

Allane share information  
Share class  No -par value ordinary bearer shares (WKN: 

A0DPRE, ISIN: DE000A0DPRE6)  

Stock exchanges  All price -setting German stock exchanges 1 

Trading segment  Prime Standard  

Designated Sponsors  -          
1 XETRA excluded  

Dividend policy  

Allane SE is committed to the principle of allowing its share-

holders to participate in the company's success through an 

appropriate dividend. The dividend amount is based on the 

Group's earnings performance and the future requirements 

for the equity base, particularly with regard to the intended 

growth in Germany and abroad.  

For the 2024 financial year no dividend was paid due to the 

reported net loss for the year.  

For the 2025 fiscal year, the Management Board and Super-

visory Board of Allane SE will propose to the Annual General 

Meeting on June 25, 2026, that no dividend be paid. The net 

income generated in the 2025 fiscal year reduces the net loss 

incurred in 2024.  No reserves will be released, as they would 

not fully cover the loss carried forward.   

   
  2025  2024              
Earnings per share (in Euro) –  

basic and diluted  1.04  –1.90  

Dividend (in EUR)  0.00  0.00  

Number of shares  

(as of  31 Dec.)  20,611,593  20,611,593  

Total dividend (EUR million)  0.0  0.0  

Pay -out ratio  0%  0%              
 

   
  2025  2024              

High (in EUR) 2 11.40  

                               

11.90  

Low (in EUR) 2 8.50  

                                 

9.20  

Year -end price (in EUR) 2 9.95  

                                 

9.20  

Dividend yield (in %) 3 0.00  

                                    

-     

Market capitalisation  

(in EUR million) 3 as of  31. Dec.  205  189.6              
1 All prices refer to the Stock exchange  Frankfurt  closing prices  
2 Based on Börse Frankfurt year -end price  

Communication with the capital market  

As a listed company in the Prime Standard of German Stock 

Exchange , Allane SE fulfils  comprehensive  transparency and 

disclosure requirements. Through continuous dialog with the 

capital market, it ensures open, timely and comprehensive fi-

nancial communication.  

In 2025 , the company regularly informed analysts, investors 

and the media about  the Group's business situation and per-

formance . Communication focused on the expansion of the 

product and service offering as well as establishing new part-

nerships as part of the „FAST LANE 27“ growth  strategy. The 

progress made was communicated transparently via various 

channels . 

Allane  will continue to pursue the goal of regularly communi-

cating the implementation  of its  growth strategy and the pro-

gress made . The aim is to clearly highlight key differentiators 

and strengths compared to relevant competitors as well as 

particular opportunities in the individual business area s.
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1. Sustainability of the  Allane  Mobility Group  

Sustainability has long been a key guiding principle in the 

mobility sector and is shaping the transition to sustainable 

mobility solutions. For example, the growing market for e -

mobility is making a significant contribution to reducing 

greenhouse gas emis sions in the downstream value chain, 

but it will only achieve its full potential within the framework 

of a holistically designed mobility architecture. In addition to 

low-emission vehic les, this also includes a comprehensive 

charging infrastructure that i s consistently based on renewa-

ble energies, as well as intelligent control and fleet manage-

ment solutions.  

At the same time, a significant societal shift  is taking place 

that is relevant to the leasing industry: demands for flexibility 

are increasing, usage models are becoming increasingly im-

portant compared to ownership, and mobility solutions are 

increasing in demand on a spontaneous, needs -based, and 

service -oriented basis. Automotive leasing and professional 

fleet management offer a key response to this. They enabl e 

the efficient use of modern, sustainable vehicles, accelerate 

the market penetration of new d rive technologies, and con-

tribute to reducing the number of vehicles on the roads 

through higher utilization and demand -oriented vehicle 

availability. Leasing models thus make a substantial contribu-

tion to the sustainable mobility transition and combine ec o-

logical responsibility with economic efficiency and social 

transformation . For the Allane Mobility Group, sustainability 

is therefore an integral part of its long -term corporate strat-

egy. It pursues the goal of combining economic stability and 

sustainable  value creation while systematically incorporating 

environmental, social, and governance aspects into its busi-

ness decisions. This is based on clearly defined values, estab-

lished governance structures, and increasingly structured 

processes for managing and  further developing the business 

model.  

As an internationally active leasing and fleet management 

provider, the Allane Mobility Group takes ecological, social, 

and ethical aspects into account in addition to economic ob-

jectives when conducting its business activities. Sustainabil-

ity issues are s ystematically taken into account in both day -

to-day operations and strategic decision -making processes. 

The aim is to identify potential risks at an early stage, meet 

regulatory requirements, and strengthen the long -term resil-

ience of the business model.  

 

The management of the Allane Mobility Group is focused on 

responsible and long -term value creation. Throughout the 

entire value chain —from vehicle purchasing, leasing, and fleet 

management to vehicle marketing —sustainability aspects are 

taken into account alongside economic criteria. In particular, 

the structured examination of climate -related issues, regula-

tory developments, and the expectations of relevant stake-

holders is becoming increasingly important.  

Against this backdrop, the Allane Mobility Group has estab-

lished various structures and processes in recent financial 

years. These include the expansion of sustainability manage-

ment, the clear allocation of responsibilities, and the intro-

duction and furthe r development of analysis and control 

instruments. These form the basis for a transparent, compre-

hensible, and future -oriented design of group -wide sustain-

ability activities.  

Vision  

The Allane Mobility Group pursues the vision of providing 

mobility solutions that combine economic efficiency with re-

sponsible consideration of environmental and social aspects, 

thereby contributing to a long -term sustainable mobility ar-

chitecture.  

Mission  

The mission of the Allane Mobility Group is to systematically 

integrate sustainability aspects into its business model, pro-

cesses, and decision -making structures as a responsible leas-

ing and mobility provider. In doing so, the company is guided 

by economic  stability, regulatory requirements, and the ex-

pectations of its customers, employees, and business part-

ners.  

Integration of ESG criteria into all areas of the company, in-

cluding behaviour , policies, processes, and corporate gov-

ernance.  

1.1  Management   

The Allane Mobility Group's sustainability management is 

geared toward systematically integrating sustainability as-

pects into corporate management, decision -making pro-

cesses, and the further development of the business model. 

The aim is to take ecological,  social, and governance -related 

issues into account in a structured manner and to assess their 

A.4 -  Sustainability  
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relevance for long -term value creation and the resilience of 

the Group appropriately.  

Overall responsibility for sustainability management lies with 

the Executive Board of the Allane Mobility Group. It aligns 

business policy with the principles of responsible business 

practices and defines the strategic guidelines and overarch-

ing objectives  in the area of sustainability. The operational 

and strategic development of sustainability management is 

supported by established governance structures that ensure 

the appropriate involvement of relevant departments.  

To support the Executive Board, an ESG Forum was estab-

lished in the reporting year to perform a coordinating, strate-

gic, and regulatory function. The ESG Forum deals with the 

classification of relevant ESG issues, the derivation of action 

requirements, and  the coordination of sustainability - related 

measures at the corporate level. In this sense, it contributes 

to the integration of sustainability aspects into the corporate 

strategy and serves as a central committee for group -wide 

exchange on ESG -related iss ues.  

The implementation of sustainability measures, as well as the 

collection and analysis of relevant data, takes place at the op-

erational level within the respective business and functional 

areas. Responsibility for this lies with the relevant units in ac-

cord ance with their areas of responsibility and influence 

along the value chain. This decentralized approach ensures 

that sustainability considerations are taken into account in a 

practical manner and integrated into existing processes.  

In addition, a cross - functional Green Team has been estab-

lished, comprising employees from various business units 

and functions. The Green Team plays a coordinating role in 

the implementation and further development of selected 

ESG measures and projects an d contributes to the continu-

ous improvement of sustainability management. In addition, 

it is responsible for the annual external sustainability certifi-

cation by EcoVadis.  

For corporate management purposes, a group -wide carbon 

footprint was prepared for the first time for the 2024 fiscal 

year, in accordance with the international standards of the 

Greenhouse Gas Protocol (GHG Protocol). The carbon foot-

print assessment has bee n established as an ongoing process 

and is updated annually, including the preparation for the 

2025 fiscal year. The results of the carbon footprint assess-

ment provide transparency regarding the major sources of 

climate - impacting greenhouse gas emissions a long the en-

tire value chain and are intended to serve as an analytical ba-

sis for management decisions in the future. In particular, they 

enable the structured assessment of climate -related risks 

and areas requiring action, the prioritization of measures for 

the gradual reduction of climate -related emissions, and the 

further development of strategic and operational approaches 

in the context of sustainable mobility. The integration of emis-

sions data into relevant management and decision -making 

processes is ta king place gradually.  

In fiscal year 2025, further governance and control processes 

were developed and established in the context of sustaina-

bility. These include, among other things, the structured anal-

ysis of relevant economic activities with regard to the 

requirements of the  EU Taxonomy Regulation (Regulation 

(EU) 2020/852).  The aim of the EU taxonomy is to create 

transparency with regard to the environmentally sustainable 

economic activities of companies and their contribution to 

the environmental goals of the European Unio n. As part of 

this process, an analysis of climate -related risks and the resil-

ience of the business model to climate change was also car-

ried out in order to systematically address regulatory 

requirements and identify potential impacts on the business 

model  at an early stage.  

In addition, a process for integrated strategy development 

was launched in the 2025 reporting year, which is intended to 

lay the foundation for the development of a new corporate 

strategy. As part of this process, the future viability of the Al-

lane Mobilit y Group is to be strengthened through the sys-

tematic integration of sustainability aspects into the 

corporate strategy. At the same time, work began on a 1.5°C -

compliant climate transition plan, which is currently under 

development. Both initiatives serve to further concretize the 

long -term corporate orientation against the backdrop of cli-

mate -related, regulatory, and market developments.  

The Allane Mobility Group's sustainability management is 

also supplemented by group -wide guidelines and standards. 

Of central importance is the Code of Conduct, which defines 

the binding ethical and legal framework for the actions of all 

employees and rele vant business partners. Compliance with 

the established principles is regularly reviewed and sup-

ported by appropriate training and awareness - raising 

measures.  

1.2  Materiality  

In alignment with the European Sustainability Reporting 

Standards (ESRS) published by the European Financial Re-

porting Advisory Group (EFRAG) the Allane Mobility Group 

conducted a comprehensive materiality analysis in the 2024 
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financial year. The aim of this analysis was to systematically 

identify and assess the material sustainability - related im-

pacts, risks, and opportunities (IROs).  

The materiality analysis included both an assessment of the 

impact of the company's own business activities on the envi-

ronment and society (impact assessment) and an analysis of 

the financial risks and opportunities that may arise from sus-

tainability - related developments along the upstream and 

downstream value chain (financial assessment). Internal and 

external influencing factors were specifically taken into ac-

count in order to obtain a holistic picture of key sustainability 

issues along the entire value c hain. As a result, those sustain-

ability - related IROs were identified that have a significant im-

pact on people and nature as well as on the business model, 

strategic orientation, and corporate decision -making of the 

Allane Mobility Group. These IROs form th e basis for deriving 

key areas of action and for structuring sustainability manage-

ment and its strategic approaches. The IROs identified as 

material can be assigned to the following seven thematic ar-

eas:   

▪ Climate change (E1)  

▪ Pollution (E2)  

▪ Resource Use and Circular Economy (E5)  

▪ Own Workforce (S1)  

▪ Workers in the Value Chain (S2)  

▪ Consumers and End -users (S4)  

▪ Business Conduct (G1)  

For the 2025 fiscal year, the list of significant IROs and topics 

was reviewed in a separate plausibility check process. The aim 

was to ensure that the material impacts, risks, and opportuni-

ties identified in the previous year remain current and rele-

vant. This structured review confirmed that the material IROs 

identified in fiscal year 2024 and the topics derived from 

them remain unchanged.  

The main reason for this was that there were no significant 

changes in the business model, value chain, or regulatory en-

vironment during the reporting year that would have required 

the materiality analysis to be supplemented or fundamentally 

reassessed. Re gular review of the results of the materiality 

analysis ensures that the Allane Mobility Group's sustainabil-

ity management can continuously adapt to relevant internal 

and external developments. This approach supports con-

sistent, transparent, and forward - looking management of 

sustainability - related issues and at the same time forms a 

solid basis for the further development of the sustainability 

strategy and the associated fields of action. As the Corporate 

Sustainability Reporting Directive (CSRD) will still  not have 

been fully transposed into German law by the end of the 2025 

financial year, the Allane Mobility Group will not be subject to 

the extended legal requirements for CSRD -compliant sus-

tainability reporting in the 2025 reporting year either. Ac-

cording ly, the provisions of the German Commercial Code 

(HGB) and the CSR Directive Implementation Act (CSR -

RUG) continue to apply. The Allane Mobility Group is there-

fore not obliged to prepare separate non - financial reporting 

and has made use of the group exempt ion. 

2. Key areas for action  

The sustainability management of the Allane Mobility Group 

is designed to align the company’s business activities with 

ecological, social, and ethical considerations. It is operation-

alised through fields of action, goals, and measures, which are 

systematically integrated into corporate processes . Addition-

ally, the sustainability management framework is shaped by 

the requirements and interests of various stakeholders , with 

particular emphasis on customers, employees, suppliers, and 

investors.  

The Allane Mobility Group’s key ESG - relevant areas of action 

are derived from the materiality analysis conducted for the 

first time in fiscal year 2024 in accordance with ESRS require-

ments, as well as the review of its relevance carried out in fis-

cal year 2025. They form the substantive framework for the 

design of the sustainability strategy and the derivation of 

concrete measures along the entire value chain  

2.1  C limate change (E1) and pollution (E2)  

The Allane Mobility Group is aware of the impact its business 

activities have on the climate and other environmental issues. 

Climate - impacting greenhouse gas emissions and other en-

vironmental impacts, particularly those related to the vehicle 

fleet, are cl osely linked and are therefore considered to-

gether as part of sustainability management.  

The development and implementation of measures in this 

area of action focus in particular on the composition, renewal, 

and use of the leasing fleet, as well as on the underlying 

organizational and control  related processes. The fixed 

terms of the leasing contracts result in regular renewal of the 

vehicles and thus in the increasing integration of modern 

and lower  emission drive technologies. In this way, the 
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average emissions of the fleet are gradually reduced and 

environmental performance is gradually improved.  

 

Climate Change and Pollution: Action Plan  

Objective  Measures  

Performance 

Indicators              
Systematic 

tracking of the 

organization’s 

climate - impacting 

greenhouse gas 

emissions  

Preparation and regular updating 

of a group -wide carbon footprint 

in accordance with the 

Greenhouse Gas Protocol  

Carbon footprint  

Further 

development of 

climate -related 

management 

frameworks  

Development of a 1.5°C -

compliant climate transition plan 

(in preparation)  

Progress on the 

climate transition 

plan  

Integration of 

climate -related 

aspects into 

management 

processes  

Gradual incorporation of 

emissions data into relevant 

decision -making and 

management processes  

Incorporation into 

management 

processes  

Reduction of the 

organization’s 

climate -  and 

environment -

related  impacts  

Ongoing integration of lower -

emission vehicles (e.g., electric 

and hybrid vehicles)  

Organization’s 

CO2 emissions 

(tCO2)  

Support for 

sustainable 

mobility solutions 

for customers  

Consulting services on the 

electrification of vehicle fleets and 

the selection of suitable vehicle 

models  

Proportion of 

electrified vehicles 

in customer fleets  

            
 

In addition, the Allane Mobility Group supports its customers 

in implementing sustainable mobility solutions. This includes, 

in particular, consulting services on the selection of suitable 

vehicle models, the gradual electrification of vehicle fleets, 

and the integration of complementary mobility and service 

offerings. The aim is to help customers reduce both climate -

impacting greenhouse gas emissions and other environmen-

tally relevant effects associated with vehicle use.  

Another example of the Allane Mobility Group’s ecological 

commitment is the “You Drive – We Plant” initiative. As part 

of this campaign, autohaus24 plants one tree for every used 

vehicle sold. In 2025, this initiative resulted in the planting of 

over 6,652 trees.  

The assessment and further development of measures in the 

area of climate change and environmental pollution is based 

on appropriate key performance indicators. The emissions 

data collected as part of the Group -wide carbon footprint 

serves as the technical  basis for classifying significant sources 

of emissions along the value chain. A key operational indica-

tor for monitoring the development of climate -related and 

environmentally relevant impacts is the average CO₂ emis-

sions of the leasing fleet.  

This key figure reflects in particular the composition of the 

fleet and the proportion of lower -emission vehicles, enabling 

a transparent assessment of the effectiveness of the 

measures implemented.  

Average CO 2- emissions of the leasing fleet  
in g/km  202 5 202 4             
 85  88              

2.2  Resource use and circular economy (E5)  

The responsible use of resources and the promotion of circu-

lar economy approaches are further core elements of the Al-

lane Mobility Group's sustainability management. The aim is 

to limit resource consumption within the company's sphere 

of influence, systema tically identify efficiency potential along 

the entire value chain, and reduce environmental impact 

caused by excessive resource use.  

In its operational business, resource use particularly affects 

energy and water consumption at its own locations as well as 

the handling of materials and waste fractions. The Allane 

Mobility Group is committed to the efficient use of these 

resources and co ntinuously monitors the relevant 

consumption figures. In addition, existing structures and 

processes are regularly reviewed and, where appropriate, 

supplemented or replaced by more efficient solutions.  

 

Resource Use and Circular Economy: Action Plan  

Objective  Measures  

Performance 

Indicators              
Efficient use of 

resources in our 

own operations  

Monitoring of energy and water 

consumption;  

Implementation of selected 

efficiency measures at locations  

Energy 

consumption 

(kWh);   

Water 

consumption (m³)  

Reduction of 

internal resource 

consumption  

R aising employee awareness of 

resource -conserving behaviour;  

Use of energy -efficient 

equipment and systems  

Consumption 

trends by locatio n

  

Improvement of 

waste and 

recycling 

management  

Introduction and further 

development of waste separation 

and recycling concepts;  

Cooperation with suitable waste 

disposal partners  

Waste volume;  

Recycling rate  

Promotion of the 

circular economy 

in the leasing 

business  

Orderly return and reuse of 

vehicles;  

Standardized processes for 

marketing lease returns  

Percentage of 

vehicles reused  

            
 

In the context of the leasing business in particular, the focus 

is also on promoting circular economy approaches. The aim 
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is to use vehicles as long and efficiently as possible and to re-

cycle them in an orderly manner at the end of the lease term. 

As of 31 December  2025, the active leasing contracts in the 

portfolio had an average term of around 41 months. Stand-

ardized return and marketing processes ensure that vehicles 

are put to further use, thereby optimizing resource utilization 

throughout their entire life cycle.  

In addition, the Allane Mobility Group implements measures 

to reduce waste and improve recycling rates in its own busi-

ness operations. These include raising employee awareness 

of the importance of using materials in a resource -efficient 

manner and utilizin g suitable disposal and recycling concepts, 

supported by regular internal training and topic - related 

presentations.  

2.3  Company Employees  (S1)  

Employees are a key factor in the sustainable economic suc-

cess of the Allane Mobility Group. Against this backdrop, the 

company pursues the goal of creating an attractive, fair, and 

reliable working environment that supports employee perfor-

mance, motivatio n, and long -term retention.  

Key priorities include promoting equal opportunities, re-

spectful cooperation, and avoiding any form of discrimination. 

Accordingly, the corporate culture is characterized by fair-

ness, transparency, and mutual respect. These principles ap-

ply throughout the group and are enshrined in corresponding 

guidelines and internal regulations.  

To enhance its attractiveness as an employer, the Allane 

Mobility Group offers its employees flexible working models 

that enable a better work - life balance. These include trust -

based working hours, individual part - time arrangements and, 

depending on the ro le and area of responsibility, the option 

of mobile working. In addition, health promotion programs 

are provided to support an active and health -conscious 

workday . 

 

Own Workforce –  Employer Attractiveness: Action 

Plan  

Objective  Measures  

Performance 

Indicators              
Ensuring high 

employee 

satisfaction  

Regular employee surveys;  

Identifying and implementing 

improvement measures     

Survey response rate  

Employee 

satisfaction results  

Increasing employer 

attractiveness  

Flexible work models (e.g., 

trust -based working hours, 

remote work) Health 

promotion initiatives  

Percentage of 

employees with 

flexible work models  

Ensuring fair and 

non -discriminatory 

working conditions  

Embedding principles of 

equal treatment and anti -

discrimination  

Raising employee awareness  

Number of reported 

discrimination  

incidents via the 

internal 

whistleblower 

system  

Promoting employee 

development  

Conducting training sessions, 

workshops, and e - learning 

courses  

Individual development 

measure  

Number of 

continuing 

education hours per 

employee  

            
 

The continuous development of employees is another key 

component of human resources management. Technical, 

methodological, and personal skills are specifically promoted 

through needs -based continuing education programs, train-

ing courses, and e - learning for mats. The aim is to secure the 

qualifications of employees in the long term and support their 

individual development wit hin the company.  

Surveys are conducted regularly to measure employee satis-

faction. The results serve as a basis for deriving and imple-

menting appropriate measures to further improve working 

conditions and corporate culture. In addition, an open feed-

back culture is practice d, which promotes continuous ex-

change between employees and managers.   

The Allane Mobility Group has a performance -based remu-

neration system for certain employee groups to recognize 

and promote individual performance. At the end of the re-

porting period, 11% of employees at the German locations re-

ceived variable remuneration i n addition to their fixed salary. 

The corresponding models are evaluated regularly; the pro-

portion of employees with variable remuneration is recorded 

on an ongoing basis. Further information on strategic human 

resources management, support programs, and t he basic 

features of the remuneration system is provided in the “Hu-

man Resources Report” section of this annual report.  
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2.4  Workers in the value chain (S2)  

The Allane Mobility Group is aware of its responsibility to-

wards employees along the upstream and downstream value 

chain. This includes, in particular, employees of suppliers, ser-

vice providers, and other business partners involved in the 

provision of serv ices related to the leasing and mobility busi-

ness. The aim is to promote minimum social standards and 

systematically take into account potential risks in connection 

with working conditions.  

Cooperation with business partners is based on clearly de-

fined principles of responsible and compliant conduct. These 

include, in particular, compliance with applicable labour  and 

social security regulations and fundamental human rights 

standards. The expectations of business partners are an-

chored in corresponding regulations and contractual agree-

ments and form the basis for responsible cooperation.  

Social aspects are taken into account in the selection and 

management of suppliers and service providers, insofar as 

this falls within the sphere of influence of the Allane Mobility 

Group. A risk -oriented approach is pursued, focusing in par-

ticular on key business relationships. The aim is to identify po-

tential social risks at an early stage and address them 

appropriately.  

In addition, the Allane Mobility Group promotes open 

communication with business partners on social issues. 

Reports of possible violations of agreed standards can be 

addressed through existing reporting and communication  

channels. This is intended to help reduce risks in the area of 

working conditions in the value chain.  

 

Workers in the Value Chain: Action Plan  

Objective  Measures  

Performance 

Indicators              
Promotion of 

minimum social 

standards among 

business partners  

Anchoring social 

requirements in contractual 

agreements; Communicating  

expectations to suppliers and 

service providers  

Percentage of 

business partners 

with contractually 

agreed standards  

Consideration of 

social risks in the 

value chain  

Risk -oriented assessment of 

significant business 

relationships  

Number of identified 

social risk areas  

Awareness raising 

and dialogue with 

business partners  

Exchange on social and 

labour law issues;  

Use of existing 

communication and reporting 

channels  

Number of reports 

on social issues  

Response to 

identified risks  

Examination and initiation of 

appropriate measures in the 

event of indications of 

infringements  

Number of measures 

initiated (qualitative)  

Strengthening social 

responsibility in the 

supply chain  

Supporting local initiatives in 

supplier regions  

Number of 

supported initiatives;  

            

2.5  Consumer and en d users (S4)  

Customer and end -user satisfaction and protection are at the 

heart of Allane Mobility Group's business activities. As a leas-

ing provider and fleet manager, the company strives to pro-

vide transparent, reliable, and needs -based mobility 

solutions and to ensu re a high quality of service throughout 

the entire customer relationship.  A key focus is on the trans-

parent design of products, contracts, and communication 

processes. Customers are provided with clear information 

about services, terms and conditions, and relevant contract 

content. Compliance with applicable legal requirements —

particularly in the areas of consumer, data protection, and 

competition law —forms a central basis for the company's 

business activities.  

In addition, the Allane Mobility Group pursues the goal of en-

suring high service quality and continuously monitoring cus-

tomer satisfaction. To this end, feedback from customer 

contact, complaint management, and, where applicable, cus-

tomer surveys are used.  Findings from these sources are in-

corporated into the further development of products, 

processes, and services.  

The protection of personal data is of great importance to the 

company. Data is processed in compliance with the 
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applicable data protection requirements. Appropriate organ-

izational and technical measures help to ensure the confi-

dentiality, integrity, and availability of data.   

Consumers and End - users: Action Plan  

Objective  Measures  

Performance 

Indicators              
Ensuring transparent 

customer 

information  

Clear product and contract 

information;  

Compliant customer 

communication  

Number of customer 

inquiries regarding 

contract terms  

High customer 

satisfaction  

Service and complaint 

management;  

Analysis of customer 

feedback Customer 

satisfaction index;  

Number of 

complaints  

Protection of 

personal data  

Implementation of data 

protection requirements;  

Technical and organizational 

security measures  

Number of data 

protection incidents  

Continuous 

improvement of 

products and 

services  

Use of customer feedback for 

product and process 

optimization  

Number of 

improvement 

measures 

implemented              

2.6  Business conduct (G1)  

Responsible and transparent corporate governance forms 

the basis for the sustainable and long -term business activities 

of the Allane Mobility Group. The aim is to strengthen the 

trust of investors, business partners, customers, and employ-

ees through clear governance structures, effective control 

mechanisms, and compliant conduct.  

Business Conduct: Action Plan  

Objective  Measures  

Performance  

Indicators              
Ensuring responsible 

corporate governance  

Clear governance and 

decision -making 

structures;  

Integration of 

sustainability 

considerations into 

management processes  

Regular review of 

governance structures  

Promoting compliance 

and ethical conduct  

Group - wide Code of 

Conduct;  

Raising employee 

awareness  

Number of reported 

compliance issues  

Effective risk and 

control management  

Established internal 

control and risk 

management systems  

Identified material risks 

(qualitative)  

Transparency and trust  Use of defined reporting 

and communication 

channels  

Use of reporting 

channels  

            
 

The management of the Allane Mobility Group is guided by 

the principles of responsible and long -term value creation. 

Strategic management and monitoring of business activities 

are the responsibility of the Executive Board, which is sup-

ported by appropriate  governance and control structures. 

Sustainability aspects are taken into account within the 

framework of existing decision -making and control pro-

cesses.  

A central component of corporate governance is ensuring 

compliance and integrity. The Group -wide Code of Conduct 

defines binding principles for lawful, ethical, and responsible 

conduct. It is aimed at all employees and relevant business 

partners and provid es a framework for dealing with conflicts 

of interest, preventing corruption, and ensuring fair business 

practices.  

The Allane Mobility Group expects suppliers with whom the 

company has business relationships to comply with the prin-

ciples set out in the Code of Conduct for Suppliers. The code 

contains essential requirements for suppliers with regard to 

compliance with l aws, prevention of corruption and bribery, 

fair business practices, social and labour  standards, sustaina-

bility, and environmental protection.  

Established internal control and risk management systems 

are in place to ensure compliant corporate governance. 

These serve to identify, assess, and manage significant risks 

at an early stage, including those that may arise from regula-

tory, ethical, or sus tainability - related issues. Reports of pos-

sible violations of internal or external regulations can be 

addressed through defined reporting channels.  

The continuous development of governance structures is an 

integral part of the Allane Mobility Group's sustainability 

management. This ensures that corporate governance is ap-

propriately structured, even against the backdrop of chang-

ing regulatory and marke t requirements .
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1. Business Model of the Group  

1.1  Group structure and management  

Allane SE, Garching near Munich , is a European Stock Cor-

poration (Societas Europea) and the parent company of the 

Allane Mobility Group, which mainly conducts its business 

under the business names of “Allane”, “Allane Mobility Con-

sulting“ , “autohaus24“ , “Sixt Neuwagen “, and “Sixt Leasing “. 

The Company has its registered offices in Parkring 33/3, 

85748 Garching near Munich , and is registered in the Com-

mercial Register of Munich Local Court under docket num-

ber HRB 227195. The Company has been established for an 

indefinite period . 

As a financial services company, Allane SE is supervised by the 

Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin – Fed-

eral Financial Supervisory Authority ) and must comply with 

the minimum risk management requirements for banks and 

financial services institutions set by BaFin and the applicable 

provisions of the German Banking Act (KWG).  

The Company's shares have been listed on the regulated 

market (Prime Standard) of the Frankfurt Stock Exchange 

since its IPO on 7 May 2015. By approval of the Annual Gen-

eral Meeting on 1 June 2016 the Company was transformed 

by way of changing the legal form according to Art. 2 (4) in 

conjunction with Art. 37 SE -Reg to Sixt Leasing SE. On 16 July 

2020, Sixt Leasing SE was acquired to approxima tely 92% by 

Hyundai Capital Bank Europe GmbH (HCBE),  Frankfurt am 

Main, Germany,  a subsidiary  of Santander Consumer Bank 

AG , Mönchengladbach, Germany,  and Hyundai Capital Ser-

vices Inc. , Seoul, South Korea,  as part of a voluntary public 

takeover offer. As part of the separation from Sixt SE, the An-

nual General Meeting of Sixt Leasing SE resolved on 29 June 

2021 to change the Company's name to “Allane SE “. The new 

company name “Allane SE“  was entered in the commercial 

register on 5  August 2021.  

The Management Board  of Allane SE is responsible for man-

aging the company and consists of Mr. Eckart Klumpp, Chair-

man of the Management Board  (CEO) and Mr. Álvaro 

Hernández, member of the Management Board  (CFO) .  

The Supervisory Board of Allane SE, which consists of six 

members in accordance with the Articles of Association, ap-

points, monitors and advises the Management Board  and is 

directly involved in decisions of fundamental importance for 

the Company and the Group.  During the reporting period, 

there were various personnel changes on the Supervisory 

Board for a variety of reasons.  Four Supervisory Board mem-

bers left during the year, and two members were newly ap-

pointed by the court. The selection and appointment  process 

for the remaining positions was not yet complete during the 

reporting period. Details of the changes during the year are 

set out in the notes to the consolidated financial statements 

under “C.5.3 Supervisory Board and Management Board of 

Allane SE ”’. 

Allane SE acts as the operating leasing company and parent 

company of the Allane Mobility Group. It holds direct or indi-

rect stakes of 100% in the subscribed capital of a total of 

twelve companies that are mainly active in the leasing or fleet 

management b usiness. Five of these companies are based in 

Germany, while the remaining seven companies are based in 

France, Switzerland, Austria or the Netherlands.  

There is a profit and loss transfer agreement between Allane 

SE and Allane Mobility Consulting GmbH and One Mobility 

Management GmbH.  

As of  the balance sheet date of 31 December 2025 , the share 

capital of Allane SE amounted to EUR 20,611,593.00 and is 

divided into 20,611,593 ordinary bearer shares. The compa-

ny's shares are no -par value shares with a pro rata amount of 

subscribed capital of EUR 1.00 per share. The shares are fully 

paid  up. 

The largest shareholder on the balance sheet date was Hyun-

dai Capital Bank Europe GmbH, Frankfurt am Main ("HCBE"), 

which held 92.07% of the ordinary shares and voting rights.  

As part of the sale of Allane SE to HCBE by Sixt SE, Allane SE 

and Sixt concluded various agreements in which the tempo-

rary continued use of the "Sixt" brand is legally regulated. Ac-

cordingly, the continued use of the “Sixt” brand is limited to a 

period of five years after the closing of the transaction. The 

right to use the “Sixt Neuwagen” and “Sixt Leasing” brands 

end  in June of the 2025 financial year.  

In April 2023 , the Allane Mobility Group presented its new 

brand identity. Since then, fleet leasing has been operating 

under the brand “Allane Fleet”, formerly “Sixt Leasing”, and 

fleet management under “Allane Mobility Consulting”, for-

merly “Sixt Mobility Consulting”  -  each with a new corporate 

identity. This was followed in the 2024 financial year by the 

reorganization of the Online Retail  segment, which has been 

operating under the “Allane” brand since November 2024 
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and was also managed under “Sixt Neuwagen” until June 

2025.  

The contents of the other agreements concluded between 

Allane SE and HCBE or related parties are presented in the 

notes to the consolidated financial statements under "Re -

lated party disclosures".  

1.2  Group activities and services portfolio  

The Allane Mobility Group comprises the two business areas 

of Leasing and Fleet Management. The Leasing division con-

ducts its operating business through the operating segments 

Online Retail , Fleet Leasing  and Captive Leasing . The Fleet 

Management  business division is not further subdivided and 

forms the central business area as an independent segment.  

The Allane Mobility Group makes its decisions on resource 

allocation on the basis of the Fleet Leasing, Online Retail, 

Captive Leasing  and Fleet Management  segments. How-

ever, to provide a better overview, the operating business is 

first divided into the two business areas of Leasing and Fleet 

Management before further segmentation takes place.  

1.2.1  Leasing business unit  

In the Leasing division, Allane SE operates as a leasing com-

pany with a multi -brand offering in Germany. The division is 

also represented by operating subsidiaries in France, Switzer-

land  and Austria .  

The Leasing division is divided into the Fleet Leasing  (corpo-

rate customer leasing), Online Retail  (private and commer-

cial customer leasing) and Captive Leasing  (“Hyundai 

Leasing” and “Kia Leasing”) segments  

In F leet L easing , the Group offers lease financing and related 

services (so -called full - service leasing) for corporate custom-

ers. The target group includes medium -sized and large com-

panies with fleets of more than 100 vehicles, which are 

characterized by a high degree of diversity in terms of manu-

facturers, models and vehicle types and therefore exhibit a 

certain degree of complexity . Allane SE supports these me-

dium -sized and large customers with individual fleet solu-

tions. Smaller corporate customers with fleets of around 20 

to 100 vehicles are also supported. The approach in this cus-

tomer segment is to professionalize fleet purchasing using 

standardized products and processes.  

In addition to traditional finance leasing, the range of services 

includes a variety of services such as cross -manufacturer 

online configuration, advice on vehicle selection, online ap-

proval procedures according to specific company guidelines, 

price -optimized vehicle procurement, vehicle maintenance 

over the entire term of the contract, tire changes, breakdown 

and claims assist ance, claims management including insur-

ance processing and the management of fuel cards, vehicle 

taxes and radio licence fees. Measu red against the contract 

portfolio in F leet L easing, the proportion of contracts that 

combine finance leasing with service components of varying 

scope was of the end of 2025 around 91% (2024 : around 9 4%) 

of the contract portfolio in F leet L easing.  

In the segment  Online Retail , Allane SE operates the classic 

online retail business via the websites  allane.de  and auto-

haus24.de. The platforms offer private and commercial cus-

tomers with a fleet size of up to 20 vehicles the opportunity 

to freely configure more than 300 models, request an indi-

vidual leasing offer and order vehicles online. In addition, cus-

tomers can choose from a la rge number of readily available 

stock vehicles. In the Online Retail  segment, customers can 

book additional services such as maintenance and wear -and -

tear packages, inspections, winter tires and insurance pack-

ages directly online in addition to the leasing contract, with 

the costs being included in the leasing rate. In Dec ember 

2025  the proportion of private and commercial customers 

who had selected at least one service component as part of 

their contract was around 61% (2024 : around 49 %). 

As part of the implementation of FAST LANE 27, the Captive 

Leasing  segment was integrated into the Leasing division in 

the 2022 financial year. As part of captive leasing, private and 

commercial customers are offered Hyundai and Kia vehicle 

models directly via the dealer network at the point of sale. The 

central element is the “Allease” dealer portal developed by 

Allane. In addition to the classic leasing offer, additional ser-

vices such as maintenance and wear -and -tear packages, in-

spections, winter tires an d insurance packages can be offered 

at the point of sale and integrated into the leasing rate. At the 

end of 2025 , around 44 % ( 2024 : 37%) of private and com-

mercial customer contracts in the Captive Leasing  segment 

included at least one service component . 

1.2.2  Fleet Management business unit  

The Allane Mobility Group operates the Fleet Management 

division via Allane Mobility Consulting GmbH, which was 

founded in 2011, and other direct and indirect subsidiaries of 

Allane SE. Its expertise in the management of larger vehicle 

fleets is also offer ed to customers who have purchased  their 

vehicles or leased them from other providers. The target 

group ranges from medium -sized companies to large inter-

national corporations.  
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As a fleet manager, Allane Mobility Consulting's aim is to ad-

vise and support companies in the procurement and opera-

tion of leasing and purchased vehicle fleets. To this end – just 

as in fleet leasing – self -developed , online -based IT tools are 

used, including the Multibid Configurator and the FleetIntel-

ligence analysis tool. The Multibid configurator offers func-

tions such as freely configuring fleet vehicles, comparing 

them with possible alternative vehicles and carry ing out ten-

ders for desired vehicles fr om various leasing companies. 

Fleet customers and managers also have access to the digital 

analysis tool "FleetIntelligence" for internal analyses. The ap-

plication is based on (cloud) technology and enables the ve-

hicle fleet to be analysed  with regard to important 

parameters such as inventory, costs, sustainability and dam-

age. In addition, Allane Mobility Consulting supports the 

company car users of customers with all vehicle - related is-

sues, from ordering and accident management to wheel 

ch anges. The self - service app "My -Allane" enables vehicle -

related tasks such as booking work -shop appointments to be 

carried out via smartphone and supports digital communica-

tion between fleet managers and  company car users.  

1.3  Significant external influencing factors  

As an internationally active leasing group with a stock - listed 

parent company, the business activities of the Allane compa-

nies are exposed to the influence of several  different legal 

systems and stipulations/requirements. These include road 

traffic and public order stipulations, as well as tax and insur-

ance laws, and capital and financial market regulations.  

Economically, the Group is dependent on general economic 

conditions, which particularly affect the consumption behav-

iour of private customers and companies’ willingness to in-

vest as well as the development of the used car market. Next 

to these, changes in interest rates , regulatory  or in tax frame-

works are key external factors that can have an impact on Al-

lane Mobility Group ’s business. Likewise, social trends can 

also affect the demand for mobility services, as for example 

the increasing willingness to pay  for the provision of mobility 

in form of a time -dependent using fee rather than for owning 

a vehicle . 
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2. Business management  

The long -term business success of the Allane Mobility Group 

is measured by using predefined financial and operative con-

trol parameters.  

The company is managed based on  the Fleet Leasing , 

Online Retail  and Captive Leasing  segments in the Leasing 

division and Fleet Management in the Fleet Management  

division.  

The following financial and operative control parameters (fi-

nancial performance indicators) are particularly relevant for 

the Allane Mobility Group : 

◼ Profitability: consolidated operating revenue (leasing rev-

enue (finance payments), other revenue from leasing op-

erations, and fleet management revenue (excluding 

revenue from the sale of used vehicles)), as well as profit 

from ordinary activities (profit b efore taxes/EBT).  

◼ Financial position: Cash flow/liquidity requirements based 

on contract signings.  

◼ Asset position: the Group’s contract portfolio (number of 

contracts).  

3. Research and development  

Allane SE did not pursue any significant research activities in 

the 2025 financial year. To drive forward the digitalization of 

its business model, Allane SE develops new products, appli-

cations and digital business processes itself. Depending on 

project requirements, capacity needs and relevant expertise, 

Allane makes use of ex ternal services. In the 2025 financial 

year, production costs of EUR 4.9 million (2024 : EUR 6.3 mil-

lion) were incurred for development projects in progress. 

Scheduled amortization of EUR 6.6 million  (2024 : EUR 5.9 

million) was recognized in the financial year for completed 

and commissioned in -house developments. There were no 

impairment losses for completed and commissioned in -

house developments in the 2025 financial year ( 2024 : EUR 

0.0  million).  

Impairment losses of EUR  0.0  million ( 2024 : EUR  0.2  million) 

were recognized for software not yet completed in the 2025 

financial year. The impairment loss was recognized exclu-

sively on software no longer in use .
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Due to rounding, it is possible that selected figures in this re-

port cannot be added up to the amount recorded and that 

the year figures listed do not follow from adding up the indi-

vidual quarterly figures. For the same reason, the percentage 

figures liste d may not always exactly reflect the absolute 

numbers to which they refer.  

1. Economic environment  

The Allane  Mobility Group and its subsidiaries operate in its 

home market of Germany as well as in France, Switzerland, 

Austria and the Netherlands. Key factors have a significant 

influence on the Group's business activities in these markets, 

in particular the investment activities of companies, the will-

ingness of business and corporate customers to spend, the 

consumer behaviour  of private customers and the develop-

ment of the used car market.  

The global economy remained stable in 2025 , albeit with sig-

nificant regional differences. According to the International 

Monetary Fund (IMF) and the Kiel Institute for the World 

Economy (IfW), global gross domestic product (GDP) rose by 

3.3% compared to the previous year. This means that the 

growth rate remains at the same level as the previous year, in 

which global production grew by 3.3 %.  

Growth slowed in China in 2025, with robust exports partially 

offsetting weak domestic demand. In the United States, ris-

ing technology investments in particular provided growth 

momentum and compensated for temporary headwinds. In 

Europe, too, technology - related investments contributed to 

the economic upturn, albeit to a lesser extent. In Asia, this was 

also reflected in strong export growth for semiconductors 

and technical equipment.  

Despite initial signs of a slowdown, global trade remained ro-

bust overall, as strong technology -related exports offset the 

weaker momentum in other product categories. Global infla-

tion remained largely stable, although high living costs and 

persistently hi gh inflation expectations continue to be a ma-

jor burden in the United States.   

According to the IMF, GDP in the euro area grew by 1.4% in 

2025, while growth in 2024 was only 0.9%. According to the 

IfW, the growth rate in 2025 was 1.5% (2024: 0.8%).  

After two years of recession, the German economy grew 

slightly again in 2025. According to initial calculations by the 

Federal Statistical Office (Destatis), GDP rose by 0.2%. 

Growth was mainly driven by rising consumer spending by 

private households and the government. In contrast, exports 

declined again. The export economy faced considerable 

headwinds from higher US tari ffs, the appreciation of the 

euro and increasing competition from China. In addition, in-

vestment remained weak: both equipment and constr uction 

saw less investment than in the previous year. In contrast, 

both private and government consumer spending rose sig-

nificantly in price -adjusted terms in 2025.  

On average, 46.0 million people were employed in Germany 

in 2025. This figure remained virtually unchanged from the 

previous year. The government budget deficit in 2025 was 

just under EUR 8 billion lower than in the previous year, at 

around EUR 107 billion . Measured in terms of nominal GDP, 

the deficit ratio fell to 2.4% in 2025 (2024: 2.7%), according to 

Destatis.  

The macroeconomic developments described had varying 

effects on the Allane Mobility Group’s business model. While 

the slight economic recovery in Germany and stable con-

sumer spending supported demand in the private and corpo-

rate customer segments, ongoing corporate investment 

restraint, geopolitical uncertainties, and increased interest 

rate volatility weighed on individual market segments. Fur-

thermore, developments in the used -car market significantly 

influence residual value trends, which serve as a key c ontrol 

parameter in the leasing business.  

The Executive Board continuously takes these factors into 

account in its strategic and operational management. In 2025 

financial  year, particular emphasis was placed on actively 

managing interest rate, residual value, and liquidity risks, as 

well as on ensuring adequate capital and liquidity levels. The 

Group’s risk -bearing capacity was maintained at all times 

during the reporting p eriod.  

Against the backdrop of heightened macroeconomic uncer-

tainties, the stress test scenarios were further tightened. 

Based on the results, a subordinated loan from the parent 

company was raised as a precautionary measure during the 

course of the year to furth er strengthen the capital base. As 

of 31 December  2025, there were no liquidity gaps.  
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Further details regarding the structure of the internal control 

and risk management system, the risk -bearing capacity cal-

culation, and a detailed description of the significant risks and 

opportunities are provided in Section B.6 – Risk and Oppor-

tunity Repo rt. 

Sources  
IMF, World Economic Outlook Update, January 2026;  
IfW  Kiel, Kiel Economic Reports: World, No. 128, December 2025;  
Destatis, Gross domestic product grew by 0.2% in 2025, 15 January 2026.  
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2. Group business performance overview and 
comparison with forecast of the year  

Overview of key performance indicators

  31 December  2024  Outlook  31 December  2025                  

Group contract portfolio (number of contracts)  143,500  

150,000 to 170,000 

contracts  156,800  

Operating consolidated revenue (in EUR million)  457.6  

Range of 

EUR  570  million to 

EUR  620  million  574.7  

Earnings before taxes (EBT) (in EUR million)  –49.3  

Range of 

EUR  25  million to 

EUR  35  million  33.7                  

The Allane Mobility Group's business performance met the 

financial performance indicators for the 2025 financial year 

forecast on 30 May  2025 .  

The contract portfolio of the Allane Mobility Group as of 

31 December 2025 amounted to 156,800  contracts by 9.3 % 

above the level of the previous year ( 2024 : 143,500  con-

tracts) . This figure is broken down into 147,200  active con-

tracts and 9,600  concluded but not yet active contracts. The 

positive development in the contract portfolio is mainly due 

to the ongoing successful contract development in the Cap-

tive Leasing  segment.  

    

Contract portfolio 1      

in thousands  2025  2024  

Change 

in %                 
Leasing Business Unit  113.4  94.6  19.9  

thereof Business segment 

Fleet Leasing  30.0  31.4  –4.5  

thereof Business segment 

Online Retail  24.9  24.2  2.9  

thereof Business segment 

Captive Leasing  58.5  39.0  50.0  

Fleet Management Business 

Unit  43.4  48.9  –11.2  

Group total  156.8  143.5  9.3                  
1 Incl. leasing contracts, fleet management contracts, service contracts and 

order book  (contracts, for which the vehicle has not yet been delivered).  

Consolidated operating sales (excluding sales revenue) in-

creased on a gross basis by 25.6 % to EUR 574.7 million ( 2024 : 

EUR 457.6million . This is mainly due to the growing Group 

contract portfolio in the Captive Leasing  segment. In addi-

tion, high acquisition costs for new vehicles led to rising leas-

ing installment income (“financial rent”) and consequently to 

increased consolidated operating revenue.  

Consolidated earnings before taxes (EBT) remained at EUR  

33.7 million ( 2024 : EUR -49.3  million), s ignificantly  above the 

previous year's level. This development is primarily due to 

lower impairment charges amid a continued increase in 

leased assets.  The residual and market value differences are 

attributable in particular to electric vehicles. As a result, the 

operating return on sales (ratio of EBT to operating consoli-

dated sales on a net basis) amounted to 5.9% (2024 : -10.8%). 

Overall Assessment of Business Performance and the 

Group’s Financial Position  

Allane Mobility Group’s business performance in the report-

ing year was positive overall. The contract portfolio exceeded 

the previous year’s level, primarily due to growth in the Cap-

tive Leasing  business segment. Consequently, consolidated 

revenue also increased, driven in part by a rise in financing 

rates. 

EBT was also significantly higher than in the previous year. 

This development is primarily due to a decrease in impair-

ment losses, coupled with continued growth in the lease 

portfolio.  

Overall, the Executive Board of Allane SE assesses the 

Group’s business performance and its net assets, financial 

position, and results of operations at the end of the reporting 

period as having improved compared to the previous year.  

Since the balance sheet date, the escalation of geopolitical 

tensions in the Middle East has created additional uncertain-

ties for the energy, financial, and transportation markets. At 

the time of preparing the consolidated financial statements, 

it is not y et possible to reliably quantify the potential financial 

impact on the Group’s net assets, financial position, and re-

sults of operations.  
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3. Contract and revenue performance of the 
business units  

3.1  Leasing business unit  

In the Leasing division, the contract portfolio at the end of the 

reporting year amounted to 113,400  contracts 19.8% above 

the figure as of 31 December 2024 (2024 : 94 ,600  contracts). 

The number of contracts in the Fleet Leasing  segment fell by 

4.5% to 30,000  contracts ( 2024 : 31,400  contracts), while the 

number of contracts in the Online Retail  segment increased 

by 2.9% to 24,900  contracts ( 2024 : 24,200  contracts). The  

Captive Leasing  segment recorded  steady  growth in 2025 : 

the number of contracts increased by more than 50 % to 

58,500  contracts ( 2024 : 39,000  contracts).  

Total revenue in the Leasing segment rose by 15.7% to EUR 

835.4 million in the reporting year ( 2024 : EUR 722.1 million). 

Operating revenue, i.e. business segment revenue excluding 

proceeds from the sale of lease returns, increased by 25.4 % 

to EUR 546.8  million ( 2024 : EUR 435.9  million). Income from 

the sale of used leased vehicles increased by 0.8 % to 

EUR  288.6  million ( 2024 : EUR 286.2  million).  

The Fleet Leasing  business segment slightly decreased  its 

total revenue by 5.2% to EUR 3 24.0  million (202 4: EUR 341.8 

million) ; however , the  operating segment revenue rose by 6.9% 

to EUR 209.4  million (202 4: EUR 195.9 million). Sales reve-

nue decreased signi ficantly  by 21.5% to  EUR  114.6 million 

(202 4: EUR 145.9 million).  

The Online Retail  segment generated total sales of EUR 

226.4  million (202 4: EUR 244.5  million), representing a year -

on-year decline of 7.4%. Operating segment sales remained 

almost constant with a change of 1.0% to EUR 114.7 million 

(202 4: EUR 113.6 million). Sales revenue increased by 1 4.7% 

to EUR 1 11.7 million (202 4: EUR 1 30.9  million).  

The Captive Leasing  segment generated total revenue of 

EUR 284. 9 million (202 4: EUR 135.8 million), which corre-

sponds to growth of >100% compared to the previous year. 

Operating segment revenue also increased by >100% to EUR 

222.7 million (202 4: EUR 126.4 million). Sales revenue also in-

creased by >100% to EUR 62.3 million (202 4: EUR 9.4 mil-

lion).  

A comprehensive explanation of developments in the indi-

vidual business segments can be found in the Business report 

under “7. Segment reports”.  

3.2  Fleet Management business unit  

In the Fleet Management division, the number of contracts   

as of 31 December 2025,  decreased by  11.2% to 43,400  con-

tracts ( 202 4: 48,900  contracts).  

The division’s total revenue in 2025 was  EUR 28.8 million, 

representing an increase of 14.3% (2024: EUR 25.2 million). 

Operating segment revenue (excluding sales proceeds) in-

creased by 28.6% to EUR 27.9 million (2024: EUR 21.7 million). 

Revenue from the brokerage and sale of customer vehicles 

decreased by 77.1% to EUR 0.8 million (2024: EUR 3.5 million).  

A comprehensive explanation of developments in the indi-

vidual business segments can be found in the Business report 

under “7. Segment reports”.
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4. Earnings development  

Consolidated income statement (condensed)    

in EUR million  2025  2024  

Absolute 

Change  Change in %                      
Consolidated revenue  864.1  747.3  116.8  15.6  

thereof consolidated operating revenue  574.7  457.6  117.1  25.6  

thereof sales revenue  289.4  289.7  –0.3  –0.1  

Fleet expenses and cost of lease assets  376.3  347.3  29.0  8.4  

Personnel expenses  55.1  55.2  –0.1  –0.2  

Net losses arising from the derecognition of financial assets  4.4  2.3  2.1  91.3  

Net impairment expenses  (- )/ income  (+) from financial assets  –0.7  –0.8  0.1  12.5  

Net other operating (+) income/( - ) expense  –19.8  –19.7  –0.1  –0.5  

Earnings before interest, taxes, depreciation and amortisation (EBITDA)  407.9  322.0  85.9  26.7  

Depreciation and amortisation  307.6  324.3  –16.7  –5.2  

Earnings before interest and taxes (EBIT)  100.3  –2.3  102.6  >100  

Net finance costs ( - ) expenses (+) income  –66.6  –47.0  –19.6  –41.7  

Earnings before taxes (EBT)  33.7  –49.3  83.0  >100  

Operating return on revenue (%)  5.9  –10.8  –16.7 points    

Income tax expense ( - ) income (+) expenses  12.3  –10.1  22.4  >100  

Consolidated result  21.4  –39.2  60.6  >100  

Earnings per share 1 (in Euro) basic and diluted  1.04  –1.90  2.94  >100                      
1 Based on EUR 20.6 million shares  

Allane SE’s consolidated revenue increased by 15.6% year -

over -year to EUR 864.1 million (2024: EUR 747.3 million). 

Consolidated operating revenue, which excludes revenue 

from vehicle sales, increased by 25.6% to EUR 574.7 million 

(2024: EUR 457.6 million). The main driver was the growth of 

the Group’s contract portfolio in the Captive Leasing  busi-

ness segment, with a significant increase in lease payment 

revenue (“finance payments”). Revenue from the sale of re-

turned leased vehicles and the brokerage or mar keting of 

customer vehicles from F leet Management  rose by 0.1% to 

EUR 289.4 million (2024: EUR 289.7 million). This slight in-

crease is primarily attributable to a significantly lower sales 

volume resulting from declining demand for used vehicles —

particularly in the electric vehicle segment —combined with 

significantly higher unit prices compared to t he previous year.  

Expenses  for the vehicle fleet and leased assets increased by 

8.4% to EUR 376.3 million ( 2024 : EUR  347.3 million). This de-

velopment is due to an increase in expenses related to the 

sale of leased assets and an increase in expenses for motor 

vehicle insurance.   

Personnel expenses decreased slightly by 0.2% to EUR 55.1 

million in the 2025 financial year due to a decline in the aver-

age number of employees (2024: EUR 55.2 million).  Net  

losses from the derecognition of financial assets increased by 

91.3% to EUR 4.4 million in the 2025 financial year ( 2024 : 

EUR 2.3 million).  

Furthermore, net impairment losses from financial assets de-

creased by 12.5% to EUR -0.7 million ( 2024 : EUR -0.8  million). 

The decrease is mainly due to the reduction in value adjust-

ments on receivables from suppliers.  

The balance of other operating income and other operating 

expenses fell by 0. 5% to EUR -19.8 million ( 2024 : EUR -

19.7 million).   

Earnings before interest, taxes, depreciation and amortiza-

tion (EBITDA) improved by 26.7% to EUR  407.9  million ( 2024 : 

EUR 322.0  million).  

Depreciation and amortisation fell by 5.2% or EUR 16.7 million 

to EUR 307.6 million (2024: EUR 324.3 million), mainly due to 

the steady growth in the lease portfolio and the associated 

leased assets. Depreciation and amortisation comprises 

scheduled deprec iation and amortisation of EUR 338.1 mil-

lion (2024: 271.7 million) as well as unscheduled depreciation 

and amortisation on lease assets of EUR 2.0 million (2024: 

EUR 53.3 million), as well as write -ups on leased assets 
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amounting to EUR 32.5 million (2024: EUR 0.7 million). Earn-

ings before interest and taxes (EBIT) amounted to  EUR  100.3  

million , representing an increase of >100% and therefore sig-

nificantly exceeding the previous year ’s level (2024: EUR -2.3 

million).  

The financial result deteriorated in the reporting year by 41. 7% 

to EUR -66.6 million (2024: EUR -47.0 million). The negative 

development is primarily attributable to rising refinancing 

costs as a result of increased financing requirements and a 

slight rise in interest rates. The need for financing can in turn 

be attributed to the strong growth in the leasing contract 

portfolio.  Earnings before taxes (EBT) amounted to EUR 33.7 

million in the 2025 financial year, which was significantly 

higher than the previ ous year's figure of EUR –49.3 million 

(>100%). Compared to the previous year, this development is 

attributable to a significant reduction in impairment losses  on 

leased assets. Accordingly, the operating return on sales (ra-

tio of EBT to operating sales) reached 5.9% (2024 : -10.8%). 

Taxes on income and earnings rose by EUR 2 2.4 million to 

EUR 12. 3 million in 2025 (2024: EUR –10.1 million). 

5. Net assets  

A s of 31 December 2025 , the Allane Mobility Group's total as-

sets amounted to EUR 2,797.4 million and thus 

EUR  356.3 million or 14.6% above the figure as of 31 Decem-

ber 2024 (EUR  2,441.1 million).  

Non -current assets, which increased by EUR 387.1 million to 

EUR 2,571.5 million compared to the previous year ( 2024 : 

EUR 2,184.4 million; 17.7%) continued to be dominated by 

leased assets. Compared to the reporting date, leased assets 

increased by EUR 394.5  million or 18.7% to 

EUR  2,508 .9 million ( 2024 : EUR 2,114.4 million). The share of 

leased assets in total assets increased accordingly to 89.7% 

(2024 : 86.6 %). Within non -current assets, property, plant and 

equipment, other receivables and assets  and defer red in-

come tax assets increased. Property, plant and equipment 

decreased by EUR 2 .5 million or 6. 4% to EUR 36.5 million 

(2024: EUR 39.0 million). This development  is primarily at-

tributable to the acquired rights of use in connection with the 

lease agreement concluded in 2024 for the business location 

in Garching, which will commence operations in July 2025.  

Other receivables and assets decreased by 22.8 % to EUR 4.5 

million in the 2025 financial year ( 2024 : EUR 5.8  million). De-

ferred income tax assets fell slightly by EUR 0. 6 million or 

28.6 % to EUR 1.5 million in 2025 (2024 : EUR 2.1 million) . 

Current assets fell by EUR 30.9  million or 12% to EUR 22 5.8 

million (2024: EUR 256.7 million) compared with the previous 

reporting date. This was mainly due to lower receivables from 

related companies. Receivables from affiliated companies fell 

by EUR 4 2.1 million or 69.4%  to EUR 18.6 million (2024: EUR 

60.7 million).   

Income tax receivables increased by EUR 0.5  million or 22.7% 

to EUR 2.7 million ( 2024 : EUR 2.2 million).   

Consolidated balance sheet 

(condensed)      
Assets      

in EUR million  2025  2024              
Non -current assets      

Intangible assets  16.0  18.9  

Lease assets  2,508.9  2,114.4  

Other   46.7  51.1  

Current assets      

Inventories  44.0  36.5  

Bank balances  22.9  8.1  

Other   159.0  212.1  

Assets  2,797.4  2,441.1              

5.1  Equity  

As of 31 December 2025, the Allane Mobility Group's equity 

amounted to EUR 212. 6 million. The increase of EUR 2 4.2 mil-

lion or 12.8% (2024: EUR 188.4 million) is primarily attributa-

ble to the consolidated net income generated. Nevertheless, 

the equity ratio fell slightly from 7.7% to 7.6%. This was due to 

the disproportionately large increase in total assets resulting 

from the growing portfolio of leased assets, which in turn was 

driven by the increasing number of lease agreemen ts. 

The share capital of Allane SE as of the balance sheet date 

remained unchanged from the previous year at EUR 20 .6 mil-

lion. 
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Consolidated balance sheet (condensed)    
Equity and liabilities      

in EUR million  2025  2024              
Equity  212.6  188.4  

Non -current liabilities and provisions      

Financial liabilities  1,726.0  1,656.0  

Miscellaneous  77.2  72.9  

Current liabilities and provisions      

Financial liabilities  574.1  316.8  

Liabilities to affiliated companies  23.6  11.1  

Contract Liabilities  34.4  26.2  

Miscellaneous  149.4  169.7  

Equity and liabilities  2,797.4  2,441.1              

5.2  Liabilities  

As of 31 December 2025 , the Group reported non -current li-

abilities and provisions in the amount of  EUR  1,803.2 million 

(2024 : EUR 1,728.9 million), which corresponds to an increase 

of 4.3% compared to the previous year's figure. This develop-

ment resulted in particular from an increase in non -current fi-

nancial liabilities by  EUR  70.0  million  or 4.2% to EUR 1,726.0 

million  (2024 : EUR 1,656.0  million). This was due to the 

growth in the volume of leasing contracts, mainly in the Cap-

tive Leasing  segment, and the associated increase i n financ-

ing requirements. In addition to long -term loans from 

Santander Consumer Bank AG, Mönchengladbach, financing 

was secured by an asset -backed securities program (“ABS 

program”). To diversify its refinancing sources, Allane Mobil-

ity Group has launched two ABS programmes to refinance 

lease receivables. The first programme has a maximum fi-

nancing volume of up to EUR 1,050 million. In addition, an-

other ABS programme with a programme v olume of EUR 

400 million was concluded in the 2025 financial year. The f irst 

transaction was fully utilised. As of 31 December 2025, utili-

sation from the second programme amounted to EUR 248.3 

million.  

The revolving loan from Santander Consumer Bank AG is 

based on a credit facility agreement concluded for an indefi-

nite period in the 2020 financial year. The agreement in-

cludes a “change of control” clause on the basis of which the 

lender has the right to call in the loans and interest liabilities 

immediately in the event of a change of control. This right was 

not exercised in the 2025 reporting year or up to the date of 

preparation of the annual report.  

Current liabilities and provisions as of 31 December 2025 

amounted to EUR 781.6 million ( 2024 : EUR 523.8  million). 

The increase of  EUR  257.8 million or 49.2% resulted in partic-

ular from an increase in liabilities to related parties of  EUR  

12.5 million or >100% to EUR 23.6 million ( 2024 : EUR 11.1 mil-

lion). This was due to outstanding supplier and service pro-

vider invoices as of the reporting date and an increase in 

other liabilities of EUR  12.2 million or 20 .8% to EUR  70 .8 mil-

lion ( 2024 : EUR  58.6  million). Current financial liabilities in-

creased by EUR 257.3 million or 81.2% to EUR 574.1 million 

(2024 : EUR 316.8 million), which was mainly due to the repay-

ment of short - term bank loans. The existing bilateral credit 

lines with third -party banks were not utilised as of 31 Decem-

ber 2025 due to the sufficient liquidity situation (2024: EUR 

83 million). Other current provisions fell slightly  by EUR 0.1 

million or 2.3% to EUR 4.3 million  (2024: 4.4 million EUR).   

6. Financial position  

6.1  Financial management and financial instruments  

The Allane Mobility Group's financial management is carried 

out centrally by the Finance department on the basis of inter-

nal guidelines and risk specifications as well as monthly 

Group financial planning. The main tasks include securing li-

quidity, the cost -oriented, permanent coverage of the Group 

companies' financial requirements, the management of inter-

est rate risks, creditworthiness management and refinancing 

with matching maturities. Operational liquidity management 

and cash management are performed ce ntrally for all Group 

companies by the Finance division.  

The financing instruments mainly consist of loans from San-

tander Consumer Bank AG, an ABS program and bilateral 

credit lines with other banks.  

As of the end of 2025 the Allane Mobility Group was primarily 

financed by the following instruments:  

◼ Current -  and non -current drawings from the ABS pro-

grams comprise a maximum programme volume of EUR 

1,050 million for the first program and EUR 400 million for 

the second program. The volume of the first transaction 

was fully drawn; as of 31 December  2025, the drawdown 

from the second program amounted to EUR 248.3 million, 

as well as  

◼ current and non -current drawings from bank credit lines 

bearing interest at market rates. As of 31 December  2025, 

EUR 160 million of these bank credit lines remained un-

drawn, and  
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◼ a subordinated loan of EUR 26 million, granted by the ma-

jority shareholder, Hyundai Capital Bank Europe GmbH, 

had been fully drawn down.  

6.2  Liquidity position  

Consolidated cash flow statement 

(condensed)    
in EUR million  2025  2024              
Net cash flows from (+)/ used in ( - ) operating 

activities  –301.9  –773.0  

Net cash flows from (+)/ used in ( - ) investing 

activities  –7.0  –6.9  

Net cash flows from (+) / used in ( - ) financing 

activities  324.4  782.1  

Net change in cash and cash equivalents  15.5  2.2              
 

After changes in leased assets and net working capital, the 

cash outflow from operating activities amounted to EUR 

30 1.9 million ( 2024 : cash outflow  of EUR 773.0  million). The 

change is due to lower expenditure on investments in leased 

assets.  

Investing activities resulted in a cash outflow of EUR 7.0  mil-

lion ( 2024 : cash outflow of EUR 6.9 million), mainly due to in-

vestments in intangible assets.  

Financing activities resulted in a cash inflow of EUR 324.4  

million ( 2024 : cash inflow of EUR 782.1 million).  

As a sum of the cash flows, the cash -effective change in cash 

and cash equivalents as of 31 December 2025 remained 

above the level of the previous year's reporting date at EUR 

15.5 million ( 2024 : increase of EUR 2.2 million).  

6.3  Investments  

In 2025 , the Allane Mobility Group managed vehicles with a 

total value of EUR 926.6 million  (2024 : 1,243.4  million; -25.5%) 

within its  leasing fleet.  

7. Segment reports  

7.1  Leasing business division  

The Leasing division comprises the operating business seg-

ments Fleet Leasing  (corporate customer leasing), Online 

Retail (private and commercial customer leasing) and Cap-

tive Leasing  (private and commercial customers in coopera-

tion with Hyundai Leasing and Kia Leasing ).   

As of 31 December 2025 , the Leasing division’s contract port-

folio stood at 113,400 contracts, representing an increase of 

19.9% compared with the same date in the previous year 

(2024: 94,600 contracts).  In the 2025 financial year, the 

Leasing division generated total revenue of EUR  835.4 mil-

lion, representing an increase of 15.7% (2024: EUR  722.1 mil-

lion). Operating segment revenue (excluding sales proceeds) 

rose by 25.4% to EUR  546.8 million (2024: EUR  435.9 million). 

Leasing revenue (“finance instalments”) increased by 30.6% 

to EUR  418.8 million (2024: EUR  320.7 million). Other reve-

nue from the leasing business, which consists mainly of ser-

vice revenue, rose by 11.1% to EUR  128.0 million (2024: EUR  

115.2 million). Revenue from vehicle sales rose by 0.8% to 

EUR  288.6 million (2024: EUR  286.2 million). This increase is 

mainly due to significantly higher unit prices averaging EUR  

16,312.57 (2024: EUR  14,410.60) alongside a simultaneous 

decline in sales volume as a result of waning demand for used 

cars.   

Expenses relating to the vehicle fleet and leased assets 

amounted to EUR  363.4 million (2024: EUR  333.4 million), 

representing the largest expense item. Of this amount, EUR  

255.6 million (2024: EUR  247.0 million) relates to expenses 

associated with the sale of leased assets.   

Earnings before interest, taxes, depreciation and amortisa-

tion (EBITDA) for the Leasing division rose by 25.4% to EUR  

397.2 million in the reporting year (2024: EUR  316.7 million). 

Earnings before tax (EBT) rose correspondingly by >100% to 

EUR  23.4 million (2024:  EUR  -54.4 million). This increase is 

attributable in particular to the reduction in impairment 

losses. The division’s operating return on sales 

(EBT/operating division revenue) thus amounted to 4.3% 

(2024: –12.5%). 
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Key figures  

Leasing business unit    

in EUR million  2025  2024  

Change 

in %                 
Leasing revenue (finance rate)  418.8  320.7  30.6  

Other revenue from leasing 

business  128.0  115.2  11.1  

Sales revenue  288.6  286.2  0.8  

Total revenue  835.4  722.1  15.7  

Earnings before interest, taxes, 

depreciation and amortisation 

(EBITDA)  397.2  316.7  25.4  

Earnings before interest and taxes 

(EBIT)  90.0  –7.4  >100  

Earnings before taxes (EBT)  23.4  –54.4  >100  

Operating return on revenue (%)  4.3  –12.5  +16.8 pts.                  
 

7.1.1  Business development  

The German leasing industry, Europe’s second - largest leas-

ing market, recorded another slight decline in 2025 due to 

the general economic downturn, albeit to a lesser extent than 

the economy as a whole. According to the Federal Associa-

tion of German Leasing  Companies (BDL), the number of 

new on -balance -sheet contracts concluded fell by around 

0.5%. Whilst the number of leasing contracts declined by just 

0.2%, the number of new hire -purchase contracts fell by 6.1%.  

Sources  
BDL, BDL -RS 7 -01-2025, Annex , 10 Februar y 2025.  

7.1.2  Business segment development Fleet Leasing  

In F leet L easing , the number of contracts fell by 4.5% to 

30,000  contracts (202 4: 31,400  contracts) due to the loss of 

customers  

In Fleet Leasing , revenue fell by 5.2% to EUR  324.0 million in 

the 2025 financial year (2024: EUR  341.8 million). Operating 

segment revenue, excluding vehicle sales, increased by 6.8% 

to EUR  209.4 million (2024: EUR  195.9 million). Leasing rev-

enue in particular rose by 11.1% to EUR  142.1 million (2024: 

EUR  127.9 million), whilst revenue from services increased by 

1.0% to EUR  67.3 million (2024: EUR  68.0 million). Sales rev-

enue fell by 21.5% to EUR  114.6 million (2024: EUR  145.9 mil-

lion).  The costs for fleet and leased assets decreased  to EUR 

148.2 million in 202 5 (202 4: EUR 173.0 million).  

At the same time, the segments  EBITDA increased by 6.0 % 

to EUR 147.7 million (202 4: EUR 139.3 million).  

Earnings before tax (EBT) rose by 30.3% to EUR  15.5 million 

(2024: EUR  11.9 million), mainly due to lower depreciation and 

amortisation as a result of the reduced contract portfolio. This 

development is also reflected in the return on sales of 7.4% 

(2024: 6.1%).  

    

Key figures  

Business segment Fleet Leasing    

in EUR million  2025  2024  

Change 

in %                 
Leasing revenue (finance rate)  142.1  127.9  11.1  

Other revenue from leasing 

business  67.3  68.0  –1.0  

Sales revenue  114.6  145.9  –21.5  

Total revenue  324.0  341.8  –5.2  

Earnings before interest, taxes, 

depreciation and amortisation 

(EBITDA)  147.7  139.3  6.0  

Earnings before interest and taxes 

(EBIT)  36.7  28.2  30.1  

Earnings before taxes (EBT)  15.5  11.9  30.3  

Operating return on revenue (%)  7.4  6.1  +1.3 pts.                  
 

Focus on the electrification of customer fleets:  

Electric mobility continued to gain significance in the 2025 

financial year and has increasingly established itself as a key 

factor in the transformation of corporate fleets. In a market 

environment shaped by regulatory requirements, technolog-

ical progress  and changing customer needs, the Allane Mo-

bility Group was able to further expand its role as a reliable 

partner for the sustainable reorientation of vehicle fleets. The 

focus was not solely on converting fleets to electric vehicles, 

but on integrated sol utions that take into account vehicles, 

charging infrastructure, operational processes and regulatory 

frameworks.  

The Allane Mobility Group’s “Competence Centre for New 

Mobility” supported companies throughout the entire trans-

formation process. Its services ranged from strategic plan-

ning and the adaptation of existing regulations – particularly 

the car policy – to ope rational implementation in day - to-day 

fleet management. A particular focus was on advising com-

panies with complex fleet structures, where economic, envi-

ronmental and operational requirements had to be 

reconciled.  

With this approach, the Allane SE helps to reduce fleet - re-

lated emissions whilst supporting the development of struc-

tured and sustainable mobility concepts.  

 

Customer satisfaction:   

In the 2025 financial year, Allane Fleet once again sought 

customer feedback on its existing service portfolio. Particular 

emphasis was placed on designing the survey to be concise 
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and tailored to the target audience in order to encourage 

greater participation. The chosen survey methodology con-

tributed to a stable response rate from customers. The results 

also showed a significant improvement in overall satisfaction 

with the services  and products on offer.  

7.1.3  Business segment development Online Retail  

In the 2025 financial year, the Online Retail  business seg-

ment recorded a slight increase in its contract portfolio of 2.9% 

to 24,900 contracts (2024: 24,200 contracts).  

Revenue, however, fell by 7.4% to EUR  226.4 million (2024: 

EUR  244.5 million). Operating segment revenue, excluding 

sales proceeds, recorded a slight increase of 1.0% to EUR  

114.8 million (2024: EUR  113.6 million), remaining roughly at 

the previous year’s level.  

Leasing revenue fell slightly by 0.1% to EUR  83.5 million 

(2024: EUR  83.6 million). Service revenue from the Online 

Retail  business segment rose by 4.4% to EUR  31.3 million 

(2024: EUR  30.0 million). S ales revenue fell by 14.7% to EUR  

111.7 million (2024: EUR  130.9 million).  

Expenditure on the vehicle fleet and leased assets fell to EUR  

123.3 million in the 2025 financial year (2024: EUR  135.9 mil-

lion).  

EBITDA for the business segment fell by 1.7% to EUR  81.3 mil-

lion (2024: EUR  82.7 million).  

Earnings before tax (EBT), however, showed a positive trend, 

rising by over 100% to EUR  6.4 million (2024: EUR  –2.1 mil-

lion), primarily due to lower depreciation and amortisation. 

This result is also reflected in an increase in the return on sales 

to 5.6% (2024: –1.8%). 

 

    

Key figures  

Business segment Online Retail    

in EUR million  2025  2024  

Change 

in %                 
Leasing revenue (finance rate)  83.5  83.6  –0.1  

Other revenue from leasing 

business  31.3  30.0  4.4  

Sales revenue  111.7  130.9  –14.7  

Total revenue  226.4  244.5  –7.4  

Earnings before interest, taxes, 

depreciation and amortisation 

(EBITDA)  81.3  82.7  –1.7  

Earnings before interest and taxes 

(EBIT)  24.7  12.0  >100  

Earnings before taxes (EBT)  6.4  –2.1  >100  

Operating return on revenue (%)  5.6  –1.8  +7.4 pts.                  
 

Sustainable performance improvement in sales: The Online 

business segment significantly increased its sales conversion 

rate during the reporting period. A key factor in this was the 

commission model introduced last year, which has proved to 

be highly effective. The performance -related incentives have 

led to a noticeable improvement in individual sales results 

across the entire sales team.  

Expansion of strategic partnerships with retailers and 

manufacturers:  Cooperation with retail partners and manu-

facturers was further expanded during the 2025 financial year. 

In particular, strategically optimised ordering processes 

played a decisive role in further strengthening the company’s 

competitiveness and ensuring a b road, attractive product 

portfolio.  

 

Rotating campaigns boost order volumes:  

Throughout the financial year, leasing offers were promoted 

as part of targeted, rotating campaigns. Of particular note is 

the “Black Leasing Friday” campaign, which recorded the 

highest order volume of the year.  

 

Brand development and visibility of allane.de:  In the 2025 

financial year, Allane commenced operations as an inde-

pendent, multi -brand mobility provider. Following an inten-

sive transformation phase, the use of the SIXT brand in all 

communications was completely phased out. To boost brand 

awareness of Al lane, the focus in the first quarter of 2025 was 

on targeted online measures, whilst the second and third 

quarters saw a particular emphasis on offline activities. The 

Allane brand significantly increased its online visibility in 

2025, with the steadily rising traffic providing a solid founda-

tion for further business development.  
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7.1.4  Business segment development Captive Leasing  

The number of contracts in the Captive Leasing  segment in-

creased by 50.0%  year -on-year to 58,500  (202 4: 39,000 ). 

This is primarily due to the expansion of the product range 

and the resulting increase in the customer contract base.  

In 2025, the Captive Leasing  business segment recorded a 

significant increase in revenue of over 100% to EUR 284.9 

million (2024: EUR 135.8 million). Operating segment reve-

nue (excluding revenue from vehicle sales) rose by 76.2% to 

EUR 222.7 million (2024: EUR 126.4 million). Leasing revenue 

increased by 76.9% to EUR 193.2 million (2024: EUR 109.2 

million). Other revenue from services in the leasing business 

also rose by 70.9% to EUR 29.4 million (2024: EUR 17.2 mil-

lion). Sales revenue also rose by more tha n 100% to EUR 62.3 

million (2024: EUR 9.4 million).  

Expenses for leased assets and the vehicle fleet increased to 

EUR 91.9 million (202 4: EUR 24.5  million).  

The business segment's EBITDA improved by 77.8% to EUR 

168.3 million (202 4: EUR 94.7 million).  

Earnings before tax (EBT), however, rose by over 100% to 

EUR  1.6 million (2024: EUR  –64.2 million). This is mainly due 

to a reduction in exceptional write -downs following an im-

provement in the e -mobility market : The return on sales was 

accordingly 0.7% (2024: –50.8%).  

Key figures  

Business segment Captive Leasing    

in EUR million  2025  2024  

Change 

in %                 
Leasing revenue (finance rate)  193.2  109.2  76.9  

Other revenue from leasing 

business  29.4  17.2  70.9  

Sales revenue  62.3  9.4  >100  

Total revenue  284.9  135.8  >100  

Earnings before interest, taxes, 

depreciation and amortisation 

(EBITDA)  168.3  94.7  77.7  

Earnings before interest and taxes 

(EBIT)  28.6  –47.7  >100  

Earnings before taxes (EBT)  1.6  –64.2  >100  

Operating return on revenue (%)  0.7  –50.8  +51.5 pts.                  
 

Strong growth:  

The Captive Leasing  business segment is the newest within 

the Allane Mobility Group. Following the pilot and market en-

try phases in 2022 and 2023 respectively, Captive Leasing  

was significantly expanded in the 2024 financial year, and 

partnerships were established with almost all Hyundai and 

Kia dealers in Germany. In 2025, the Captive Leasing  busi-

ness segment performed slightly below the previous year’s 

level. This development is closely linked to the German auto-

motive market. The overall market recovered slightly in 2025, 

g rowing by around 1.4% and thus slightly exceeding the pre-

vious year’s figure. However, the importers Hyundai Motor 

Deutschland GmbH and Kia Deutschland GmbH, whose 

Hyundai and Kia brands form the basis for the growth of the 

Captive Leasing  business unit, registered around 6.6% fewer 

new vehicles in Germany in 2025.  

Continuous further development:  

Captive Leasing  works closely with affiliated Hyundai and 

Kia dealers under the names “HYUNDAI Leasing” and “KIA 

Leasing”. At the heart of this collaboration is the “Allease” 

dealer portal, developed by the Allane Mobility Group, which 

is used to configure vehicles, mana ge customers, create leas-

ing offers and process contracts. Allease has been continu-

ously developed since the Captive Leasing  segment began 

operations. Based on ongoing customer and dealer feedback, 

the system was significantly optimised in t he 2025 financial 

year, for example with regard to a paperless application pro-

cess including digital signatures.  

Targeted product expansion:  

The trend towards using leasing vehicles  rather than purchas-

ing them in the traditional way continued unabated during 

the reporting period. Furthermore, service products included 

in leasing contracts remained highly relevant, particularly for 

business customers. The Allane Mobility Group is meet ing 

this demand through, among other things, its Captive Leas-

ing  business segment. In 2025, the product range was signif-

icantly expanded with the introduction of service products 

such as “fuel cards ”, “tyre service ” and other offerings.  

 

Under the motto “Carefree Driving”, the Captive Leasing  

business segment has introduced new products character-

ised by particularly simple handling – for both Hyundai and 

Kia dealers and end customers: the products can be inte-

grated into the leasing contract with just one click in the Alle-

ase dealer portal, wit h billing taking place via the monthly 

leasing instalments. The Allane Mobility Group thus offers a 

comprehensive range of services in the Captive Leasing  

business segment as well, going beyond pure le asing to pro-

vide holistic full - service solutions for Hyundai and Kia dealers 

in Germany.  
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7.2  Fleet Management business division  

The Fleet Management division is not further subdivided into 

business segments and corresponds entirely to the Fleet 

Management  business segment of the same name.  

7.2.1  Industry development  

Following a slight increase in new registrations in 2025 com-

pared with the previous year, demand for professional fleet 

management services remains high, according to the Allane 

Mobility Group. Companies are increasingly turning to exter-

nal specialists to manage their vehicle fleets efficiently. This 

allows fleet managers to focus on their core business, achieve 

cost and planning certainty, and gain access to specialist ex-

pertise.  

According to Dataforce , around 869,000 new passenger cars 

were registered in Germany in 2025 in the ‘relevant fleet mar-

ket’ (commercial new registrations excluding vehicle manu-

facturers, dealers and car hire companies). This represents a 

5% decline compared with the previous ye ar. Following rec-

ord figures for new registrations in the ‘relevant fleet market’ 

in 2023, more private vehicles than company cars have been 

registered again since 2024. According to Dataforce, the 

strongest growth in percentage terms was recorded for new 

registrations of PHEVs (plug - in hybrid electric vehicles) at 

62%, followed by BEVs (battery electric vehicles) with an in-

crease of 43%. New registrations of combustion engine vehi-

cles fell by 11% and have thus been on a downward trend since 

2019.  

Despite a largely stable fleet market, the complexity of fleet 

management is constantly increasing – a trend that the Allane 

Mobility Group has identified as a key driver for bespoke mo-

bility solutions. Companies are placing ever -greater de-

mands on the eff iciency, flexibility and transparency of their 

vehicle fleets. Against this backdrop, bespoke consultancy 

approaches and modular service offerings are gaining in im-

portance. Furthermore, advancing digitalisation is accelerat-

ing the need for intelligent int erfaces to enable seamless and 

secure data exchange.  

Sources  
Dataforce, market segment development December 2024: vans on top, cars 
flop, 9 January 2025.  

7.2.2  Business segment development  Fleet Management  

The Fleet Management  division is operated by Allane Mobil-

ity Consulting GmbH and other direct and indirect subsidiar-

ies of Allane SE . As of 31 December 2025, the division’s 

contract portfolio stood at 43,400 contracts, down 11.2% on 

the figure for the same date the previous year (2024: 48,900 

contracts). The slight decline is primarily attributable to the 

loss of major customers.  

Total revenue for the business division amounted to EUR  

28.8 million in the reporting year, representing an increase of 

14.3% on the previous year’s figure (2024: EUR  25.2 million). 

Operating segment revenue (excluding sales proceeds) rose 

by 28.6% to EUR  27.9 million (2024: EUR  21.7 million). Reve-

nue from the brokerage or resale of customer vehicles stood 

at EUR 0.8 million, below  the previous year’s level (2024: 

EUR 3.5 million).  

The main expenses relate to the vehicle fleet and leased as-

sets, the costs of which fell by EUR  1.0 million to EUR  13.1 mil-

lion in the reporting year (2024: EUR  14.1 million). 

The division’s earnings before interest, taxes, depreciation 

and amortisation (EBITDA) rose by more than 98.1% in 2025 

to EUR  10.5 million (2024: EUR  5.3 million). Earnings before 

tax (EBT) also increased by more than 100% to EUR  10.1 mil-

lion (2024: EUR  5.0 million). The earnings performance ben-

efited from a stronger rise in revenue compared with 

expenses. The operating return on sales (EBT/operating seg-

ment revenue) was thus 36.2% (2024: 23.2%).  

Key figures  

Fleet Management business unit    

in EUR million  2025  2024  

Change 

in %                 
Fleet management revenue  27.9  21.7  28.6  

Sales revenue  0.8  3.5  –77.1  

Total revenue  28.8  25.2  14.3  

Earnings before interest, taxes, 

depreciation and amortisation 

(EBITDA)  10.5  5.3  98.1  

Earnings before interest and taxes 

(EBIT)  10.3  5.1  >100  

Earnings before taxes (EBT)  10.1  5.0  >100  

Operating return on revenue (%)  36.2  23.2  +13.0 pts.                  
 

Expansion of advisory services :  

In the 2025 financial year, Allane Mobility Consulting GmbH 

further refined its fleet management consultancy services 

and consistently tailored them to the needs of its core clients. 

A key element of this was the further development of the 

“360° Mobility C heck”, which enables companies to carry out 

a comprehensive analysis of their operational mobility struc-

tures. Thanks to its enhanced methodology, the service now 

provides regular clients in particular with even more targeted 

support in identifying CO₂ red uction potential, optimising 
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employee mobility and sustainably reducing operating costs. 

This has once again substantially expanded the range of con-

sultancy services and significantly enhanced the benefits for 

clients.  

Improving sustainability performance :  

In September 2025, the Allane Mobility Group successfully 

renewed its EcoVadis certification and further improved its 

overall score. The updated assessment demonstrates meas-

urable progress in the areas of the environment, labour and 

human rights, business ethics and sustainable procurement. 

With this improved result, the Allane Mobility Group contin-

ues its ongoing commitm ent to further developing sustaina-

bility standards and transparently demonstrating compliance 

with them based on internationally recognize d assessment 

frameworks .
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1. Strategic human resource work  

A s a service company, the Allane Mobility Group attaches 

great importance to the satisfaction of its employees. For this 

reason, Allane attaches strategic importance to human re-

sources work. The holistic approach ranges from selection 

procedures to assessing  the suitability of potential candi-

dates to training and further education for professional and 

personal development.  

When a new employee starts at Allane, an individually pre-

pared onboarding process begins. This includes both a pro-

fessional and personal introduction to the respective 

department and the company . 

During the employment relationship, the Allane Mobility 

Group fosters an active feedback culture and ensures that 

employees are regularly evaluated by their managers and 

vice versa. Feedback tools such as regular employee satisfac-

tion surveys and supportin g 360 -degree feedback (manage-

ment assessments that compare self -assessment with the 

assessment of superiors, colleagues and employees) serve as 

an indicator and basis for future development and support 

programs tailored to the individual employee. In addi tion, all 

employees have access to a wide range of training seminars 

via a digital training platform, from which they can select and 

attend suitable courses in consultation with their manager.  

The aim of personnel development is to enable employees to 

act independently, adapt the products and services of the Al-

lane Mobility Group to the changing (mobility) needs of cus-

tomers and actively contribute to the further development of 

the offering. Thr ough continuous development tailored to in-

dividual needs and operational requirements, they should ac-

quire the necessary skills and competencies to drive 

innovation and actively shape the future of the company.  

The promotion of young talent, employee development and 

management training at Allane are integrated into the central 

HR management of the Allane Mobility Group.  

Promotional programs  

Allane offers its employees a variety of national and interna-

tional career paths. Employees can also take advantage of a 

wide range of opportunities for professional and personal de-

velopment. Important components include the "Team 

Leader" and "Supervisor" develop ment programs as part of 

management development. Among other things, these serve 

to identify employees with particular development potential, 

promote them in a structured manner and thus train future 

top performers and managers.   

2. Number of employees  

Number of employees per segment 

(average)    
  2025  2024  Change in %                  
Leasing  600  628  –4.5  

Fleet Management  70  75  –6.7  

Total  670  703  –4.7                  
 

The Allane Mobility Group employed an average of 670 peo-

ple in 2025 (2024 : 703 employees), which corresponds to a 

decrease of around 4.7% compared to the previous year .  

3. Key features of the remuneration system  

3.1  General remuneration policy of the Allane Mobility 

Group  

The Management Board  of Allane SE is responsible for the 

appropriate design of the remuneration systems for employ-

ees and regularly informs the Supervisory Board of Allane SE 

about the specific structure of the remuneration systems, 

voluntarily taking into account the require ments of the Re-

muneration Ordinance for Institutions (InstitutsVergV). In 

turn, the Supervisory Board of Allane SE is responsible for 

structuring the remuneration system for the Management 

Board . The control units (in particular Interna l Audit, Compli-

ance, Human Resources and Risk Management) are involved 

in the structuring and monitoring of the remuneration sys-

tems in accordance with the requirements of the Insti-

tutsVergV . 

The remuneration policy is an important component of the 

Allane Mobility Group's corporate policy. Its primary purpose 

is to attract new employees to the company and to motivate 

and retain existing employees in the long term by providing 

suitable incentives. I n addition, compliance with the relevant 

legal requirements is an important component of the 

B.3 –  Human resources report  
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remuneration policy. The following framework conditions ap-

ply to the remuneration policy : 

◼ It is derived from the business and risk strategy.  

◼ It is transparent and comprehensible for executives and 

employees.  

◼ It includes measures to avoid conflicts of interest.  

◼ It supports the future economic development and perfor-

mance of the Allane Mobility Group.  

3.2  Remuneration system of employees  

The Allane Mobility Group is not bound to any collective 

wage bargaining agreements.  

The components of the remuneration system outlined in the 

following do not essentially differ between the different busi-

ness units and are therefore presented as a whole. In case of 

deviations in individual cases, these will be explicitly refer-

enced.  

For the employees, the total remuneration consists of a non -

performance -related basic remuneration, a variable salary 

component (bonus or commission) and so -called benefits 

(fringe benefits), whereby not all employees receive a varia-

ble salary component.  

Non -performance -related basic remuneration  

All employees receive a fixed annual salary to be paid out in 

twelve  equal instalments monthly after each month (basic re-

muneration). Key parameters determining the remuneration 

unrelated to performance are the function as well as the 

scope of assignments and responsibilities held and the asso-

ciated decision -making powers.  

Variable salary component  

In addition to the basic remuneration, some employees re-

ceive variable remuneration calculated on an annual basis 

depending on the success of the company and/or the 

achievement of personal targets. The variable portion of the 

remuneration depends on the funct ion, the hierarchy level 

and the personal degree of target achievement and ranges 

from a ratio of basic remuneration to variable remuneration 

of around 60:40 to around 95:5, assuming full target achieve-

ment. The personal targets are derived from the com pany's 

overarching objectives across the various functional levels. 

The personal target therefore always takes into account the 

target of the organizational unit of the respective employee. 

Payment is then made after the end of the financial year, at 

the latest as part of the salary payment for the third month 

after the end of the financial year.  

In contrast to this, the variable remuneration (commission) in 

sales is calculated monthly ( Online Retail ) or quarterly ( F leet 

L easing ) and paid in arrears. In Online Retail , the ratio of 

basic remuneration to variable remuneration can be up to 1:2 

depending on the degree to which personal targets are 

achieved. This group of employees in question perform their 

sales activities within a very narrowly defined framework. 

They do  not decide independently on the conclusion of a 

contract; approval is given or ref used by Operational Credit 

Management within the framework of the authority regula-

tions. This is intended to ensure that the actions of the sales 

team meet the requirements of the risk strategy .  

Benefits  

Besides their basic and variable remuneration, employees of 

Allane Mobility Group can receive the following fringe bene-

fits: 

◼ Capital - forming benefits  (German "Vermögenswirksame 

Leistungen"),  

◼ Company pension scheme, offered through a Partner,  

◼ Company car and fuel card, depending on function,  

◼ Mobile phone , 

◼ Employee car leasing  and  

◼ Bicycle leasing.  

 

The structure of remuneration and of the remuneration sys-

tems is based on the requirements of section 5 of the Insti-

tutsVergV. Above all, the combination of the existing 

strategies, the business model, the organisational set -up and 

competence rules with th e existing remuneration structure 

should not provide incentives to take on disproportionately 

high risks and should  not conflict with the monitoring func-

tion of the control units. In addition, there is no significant de-

pendence on a variable remuneration. Entitlements 

established in individual contracts to benefits in the event of 

termination of activities are not crea ted in an amount which 

remains unchanged despite any negative individual perfor-

mance contributions. The structure of the remuneration does 

not run counter to the control function of the control units. 

Special attention was given to ensure that the structure of the 

variable remuneration systems for the employees in the con-

trol units are not concurrent with the departments controlled 

and the organisational units monitored by them so that there 

is no threat of a conflict of interest.   

Moreover, the requirements of section 10 of the Insti-

tutsVergV are also recognized . In addition, the emphasis of 
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the remuneration structure regarding the control units’ staff 

is on their fixed remuneration (section 9 (2) of the Insti-

tutsVergV).   
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3.3  Remuneration system of the Management Board  

The Supervisory Board has determined the remuneration for 

2024  on an individual basis as follows . The remuneration of 

former members of the Management Board  is presented in 

the notes to the consolidated financial statements under 

"Other information".   

 

     

Remuneration          
  Eckart Klumpp  Álvaro Hernández  

in Euro  2025 Ist  2024 Ist  2025 Ist  2024 Ist                      
Basic remuneration  520,000  520,000  300,000  300,000  

Taxable pecuniary benefits and other fringe benefits  168,201  161,395  101,877  101,207  

Total fixed remuneration  688,201  681,395  401,877  401,207  

Multi -year variable remuneration  182,000  191,100  120,000  125,700  

Total remuneration  870,201  872,495  521,877  526,907                      

The remuneration system for the Management Board  of Al-

lane SE is determined by the Supervisory Board. The statu-

tory requirements and the recommendations and 

suggestions of the German Corporate Governance Code 

(GCGC) are taken into account, which are essentially fol-

lowed (deviations can be viewed in the declaration of con-

formity on the website ir.allane -mobility -group.com). The 

structure of the remuneration system is regularly reviewed for 

appropriateness. This is to ensure that the remuneration is 

commensurate with the tasks and performance of the Man-

age ment Board . 

The total remuneration of the Management Board  consists of 

a fixed basic salary and a variable salary component (bonus), 

which is determined and set by the Supervisory Board for 

each financial year on the basis of individual targets and the 

company rating (MBODs). The bonus payment is subject to 

the c ompany's current remuneration principles.  

As a result of the acquisition of the majority of shares and vot-

ing rights in Allane SE by Hyundai Capital Bank Europe 

GmbH, the company must comply with special banking su-

pervisory regulations.  

The so -called risk takers apply to the variable remuneration 

of the Management Board  in particular in accordance with 

Sections 19 to 22 in conjunction with Section 27 Insti-

tutsVergV. In particular, this means that the payment of 40% 

of the variable remuneration must be extended over a defer-

ral period of up to five years under certain circ umstances. This 

relates to any deferral components of the variable 

remuneration.  Under certain circumstances, the payment of 

70% of the variable remuneration must be deferr ed over a re-

tention period of up to four years.  

In addition, the members of the Management Board , like 

other managers of the Allane Mobility Group, receive bene-

fits such as a company car, fuel card, cell phone and contri-

butions to accident insurance. Furthermore, D&O insurance 

has been taken out for the members of the Management 

Board . There are no pension commitments for the members 

of the Management Board . 

3.4  Remuneration system of the Supervisory Board  

The remuneration of the Supervisory Board is governed by 

the Articles of Association of Allane SE. These only provide 

for a non -performance -related remuneration component 

and therefore no performance -related variable remuneration 

components.  

In accordance with the Articles of Association, the members 

of the Supervisory Board are entitled to fixed remuneration 

of EUR 40,000 in each financial year, while the Chairperson 

is entitled to EUR 50,000. If the office of member and/or 

chairperson of the  Supervisory Board is not exercised for the 

entire duration of a financial year, the aforementioned remu-

neration is granted pro rata temporis in accordance with the 

actual duration of membership of the Supervisory Board or 

the exercise of the office of cha irperson. The remuneration is 

due for payment at the end of each financial year.  
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The members of the Supervisory Board are also reimbursed 

for their expenses and the value added tax payable on their 

remuneration and expenses. D&O insurance has also been 

taken out for members of the Supervisory Board. There are 

no pension commitments for  the members of the Supervi-

sory Board.  

In addition, the members of the company's Supervisory 

Board who are affiliated with the current majority shareholder 

have waived their claims to remuneration . 
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Composition of subscribed capital, share 
categories  
As of 31 December  2025 , the share capital of Allane SE 

amounted to EUR 20,611,593.00 in total and was composed 

of 20,611,593 ordinary bearer shares. The Company's shares 

are no -par value shares with a notional interest in the share 

capital of EUR 1.00 per share. All shares have  been fully paid 

up. The shareholders' rights and obligations are governed by 

the provisions of the German Stock Corporation Act (Ak-

tiengesetz – AktG), in particular by sections 12, 53a et seq., 118 

et seq. and 186 of the AktG.  

Restrictions on voting rights or the transfer of 
shares  Each ordinary share entitles its holder to one vote 

at the Annual General Meeting and determines the 

shareholder's portion in the Company's profit. Exempted are 

any treasury shares held by the Company, which do not 

confer any rights onto the Company. In ca ses of section 136 

of the AktG, the voting right for the concerned shares is 

excluded by law.  

The Company's Articles of Association do not impose any re-

strictions on the voting rights. Equally, they do not impose 

any restrictions on the transfer of shares. The Management 

Board  is not aware of any agreements between shareholders 

aimed at restricting voting rights or the transfer of shares. 

Shareholdings in Allane SE.  Hyundai Capital Bank Europe 

GmbH, with its registered office in Frankfurt am Main, Ger-

many, continues to hold 18,976,123 ordinary voting shares in 

the share capital of the Company pursua nt to the latest vot-

ing rights announcement published in connection with the 

acquisition as of 16 July 2020, accounting for 92.07% of the 

voting rights. The Company has not received any information 

about, and the Management Board  is not aware of, any fur-

ther direct or indirect interests in the share capital exceeding 

10% of the voting rights as of 31 December 2025 . 

Shares with special rights  
As of 31 December 2025 , there are no shares conveying spe-

cial control rights. Employee participation and their control 

rights . 

Employee participation and their control rights  
The Company is not aware of any employees holding shares 

in the Company's capital where the employees' control rights 

are not exercised directly.  

Appointment and dismissal of Management 
Board  members, amendments to the Articles 
of Association  
Allane SE has a two -tier management and monitoring system, 

made up of a management body ( Management Board ) and a 

supervisory body (Supervisory Board). The legal stipulations 

and conditions of the Articles of Association governing the 

appointment and dismissal of Management Board  members 

are defined in article 39 (2), sent. 1 of the SE Regulation (SE -

VO), article 46 SE -VO, section 16 of the SE Implementation 

Act (SEAG), article 9 (1) lit. c ii of the SE -VO, sections 84, 85 

AktG and section 7 of the Articles of Association.   

In accordance with these, the Management Board  comprises 

one or more members. The Supervisory Board determines 

the number of Management Board  members, as it appoints a 

chairperson or speaker as well as a deputy chairperson or 

deputy speaker for the Management Board . Furthermore, the 

statutory provisions of section 84 and section 85 of the AktG 

apply for the appointment and dismissal of Management 

Board  members.  

Amendments to the Articles of Association of Allane SE are 

resolved by the Annual General Meeting. In accordance with 

article 16 of the Articles of Association, amendments to the 

Articles of Association that only concern the formal wording 

may also be reso lved by the Supervisory Board. Mandatory 

statutory provisions require resolutions to amend the Articles 

of Association to be adopted by a majority of three -quarters 

of the share capital represented at the adoption of the reso-

lution (article 59 (1) SE -VO, s ection 179 (2) sent. 1 of the AktG).  

However, the law also provides for the possibility that the Ar-

ticles of Association allow for a smaller majority providing that 

at least half of the subscribed capital is presented. This possi-

bility does not apply though to a change of the Company’s 

purpos e, relocation of the Company’s seat into another 

member state of the European Union, or for cases where a 

higher majority of capital is mandatory under statutory provi-

sions (article 59 (2) SE -VO, section 51 SEAG).  

Allane SE has made use of the option of specifying different 

majority requirements by means of a provision in the Articles 

of Association that is common among listed companies. Ac-

cording to section 20 (2) of the Articles of Association, deci-

sions of the An nual General Meeting can be adopted by a 

simple majority of votes cast, insofar as this does not conflict 

with any mandatory statutory provisions or the Articles of 

B.4 –  Disclosures in accordance with the sections 289a and 

315a of the HGB  
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Association. According to section 20 (3) of the Articles of As-

sociation, amendments to the Articles of Association can be 

adopted by a simple majority of the submitted valid votes if 

at least half of the voting share capital is represented and in-

sofar as t his does not conflict with any mandatory statutory 

provisions.  

Powers of the Management Board  with regard 
to the issue and buyback of shares  

Conditional capital  

In accordance with Section 4(4) of the Articles of Association, 

by resolution of the Annual General Meeting of 1 June 2016, 

the Company’s share capital was conditionally increased by a 

total of up to EUR 4,122,318.00 (Conditional Capital 2016). 

The Conditional Capital 2016 serves the purpose of granting 

shares to holders and/or creditors of convertible bonds as 

well as to holders of option rights arising from bonds with 

warrants. Further details are set fo rth in the aforementioned 

provision of the Articles of Association.  

In addition, the Company's share capital has been condition-

ally increased by a total of up to EUR 1,000,000.00 (Condi-

tional Capital 2017) in accordance with section 4 (5) of the 

Articles of Association by resolution of the Annual General 

Meeting on 29 June  2017. Conditional Capital 2017 is used to 

service the stock option program 2017 and will only be af-

fected  to the extent that subscription rights are issued under 

the stock option program 2017 and the holders of the sub-

scription rights make use of their exercise  rights. Further 

details follow from the aforementioned article of the Articles 

of Association.  

Compensation agreements between the 
Company and members of the Management 
Board  or employees in the case of a takeover 
offer  
The Company has no agreements with members of the Man-

agement Board  or employees that would entitle them to 

compensation in the case of a takeover offer.   
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1. Economic environment  

In its January 2026 outlook, the International Monetary Fund 

(IMF) expects the global economy to grow by 3.3%, as it did 

for the previous two years. This expectation represents a 

slight upward revision from the forecast published in October 

2025.  

At the same time, the IMF emphasises that the risks to global 

economic development remain predominantly on the down-

side. A renewed escalation of geopolitical tensions or a resur-

gence of trade conflicts could significantly impact the global 

economy. In part icular, additional tariffs or further trade re-

strictions – for example on strategically important inputs such 

as semiconductors or rare earths – carry the risk of renewed 

disruptions to international supply chains and rising produc-

tion costs.  

The IMF expects stable GDP growth of 1.3% for the eurozone 

in 2026 (2025 : 1.4%). The forecast remained largely un-

changed from October 2025, with the subdued growth rate 

attributable to unresolved structural problems. The effects of 

the planned increase in defence spending are not expected 

to be felt until the following years, as the ta rgets are to be 

achieved gradually by 2035.  

The IMF expects GDP growth of 1.1% for Germany, following 

a 0.2% increase in 2025.  This development is likely to be sup-

ported by a short - term expansionary fiscal policy.  

In its December 2025 outlook, the Kiel Institute for the World 

Economy (IfW) anticipates global GDP growth of 3.1% in 

2026, raising its forecast by 0.3 percentage points compared 

to autumn 2025. The decisive factor here is the overall robust 

development of  the global economy in 2025. Despite ongo-

ing trade conflicts and the associated uncertainties, global 

production lost only slightly momentum, while world trade 

grew significantly. Additional impetus for trade and invest-

ment came in particular from the cont inuing boom in AI tech-

nology.  

Supportive monetary and fiscal policy conditions are also 

likely to have an impact in 2026. In the United States, mone-

tary policy is expected to be further loosened, while key in-

terest rates in the eurozone are likely to remain at their 

current level. At t he same time, fiscal policy is providing ex-

pansionary impetus overall, not least due to a significant 

increase in defence spending in many countries as a result of 

changed geopolitical conditions.  

This development is offset by the increasingly negative ef-

fects of US tariff policy, especially as it appears that the in-

creased tariffs will remain in place permanently. Given this 

situation, the IfW expects global economic expansion to slow 

slightly in 2 026, but overall growth to remain solid, which ex-

plains the upward revision of the forecast compared with au-

tumn 2025.  

The IfW expects economic growth of 1.2% in the eurozone in 

2026 (2025: +1.5%). Economic expansion is thus likely to con-

tinue at a moderate pace. While the service sector is showing 

an upward trend and compensating for the continuing weak-

ness in the manufac turing sector, sentiment indicators point 

to a slight upturn in the economy.  

Growth is supported by rising real incomes and an expected 

decline in the savings rate, which remains above pre -crisis 

levels. In addition, investment activity, particularly in equip-

ment, is likely to be supported by fiscal stimulus from Ger-

many and increa sed use of funds from the Recovery and 

Resilience Facility (RRF) of the Next Generation EU pro-

gramme.  

On the other hand, the continuing weakness in residential 

construction and limited impetus from foreign trade as a re-

sult of the appreciation of the euro, US tariff policy and the 

overall moderate momentum of the global economy are hav-

ing a restraining eff ect. Overall, however, fiscal policy is likely 

to provide slightly expansionary impetus.  

For Germany, the IfW  expects slight GDP growth of 1.0% in 

2026. This represents a downward revision of 0.3 percentage 

points from the autumn 2025 forecast. Economic develop-

ment remains characterised by weak underlying momentum 

overall. Although expansionary fiscal policy meas ures will 

have an impact from 2026 onwards, these, together with cal-

endar effects, will continue to mask unfavourable structural 

conditions. In the manufacturing sector in particular, low ca-

pacity utilisation points to declining competitiveness , while 

inve stment and exports are providing only limited growth im-

petus.  

The labour market in Germany is likely to recover only slowly 

in 2026. Greater employment growth will remain limited in 

view of the continuing weak underlying economic momen-

tum and structural obstacles. Accordingly, the 
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unemployment rate is likely to fall only slightly from 6.3% in 

2025 to 6.2% in 2026 and  will not drop further to 5.9% until 

2027. The demographic shortage of labour is having an in-

creasingly dampening effect on employment growth.  

Sources  
IMF, World Economic Outlook Update, April 2025;  
IfW, Kiel Economic Reports, The Global Economy in Spring 2025, No. 121, 
March 2025;  
IfW, Kiel Economic Reports, The German Economy in Spring 2025, No. 122, 
March 2025. . 

2. Projected industry development  

According  to the Federal Association of German Leasing 

Companies (BDL), the outlook for the German leasing indus-

try in 2026 is furthermore  subdued. Although a slight eco-

nomic recovery is expected in Germany, this is likely to be 

driven mainly by government investment programmes and 

expansionary fiscal policy. The underlying economic momen-

tum remains subdued, however, as foreign trade is providing 

little impetus and private investment is picking up only mod-

estly. 

For the leasing industry, this upswing offers only a limited ba-

sis for confidence about the outlook. As growth is primarily 

government -driven and corporate investment in equipment 

is expected to increase only moderately, key customer 

groups are likely to r emain cautious. Accordingly, leasing ac-

tivity can also be expected to develop in an overall subdued 

manner.  

The German Association of the Automotive Industry (VDA) 

expects the global passenger car market to remain stable af-

ter growing by 3.0% in 2025. This would bring the total vol-

ume for the current year to 81.2 million units. According to the 

VDA's forecast, m arket volume in Europe and China is ex-

pected to grow by 2% and 1% respectively, while a decline of 

4% is expected for the USA.  

For the German market, the VDA is forecasting a growth of 

2.0 % to 2.9 million. New registrations of electric vehicles are 

expected to rise significantly once again. The VDA expects 

growth of 17% to approximately 1,005,000 units. Battery 

electric vehicles (BEVs) are expected to increase by around 

30%, while new registrations of plug - in hybrids (PHEVs) are 

likely to decline by 10%. According to the VDA, the forecast 

assumes that the German government's planned subsidy 

programmes for electric vehicles will be implemented quickly 

and with clear criteria; otherwise, many buyers could delay 

their purchase decisions and the momentum in the e -mobil-

ity market could flatten out.  

Regardless of the current forecast, regulatory requirements 

in connection with European CO₂ fleet limits and the planned 

phase -out of new registrations of vehicles with combustion 

engines from 2035 onwards may influence investment and 

purchasing decisions.  Changes or adjustments to these 

framework conditions may lead to temporary uncertainty in 

the market.  

For car production in Germany, the VDA forecasts a decline 

of 1% to 4.1 million units due to the industry's cautious invest-

ment climate.  According to a VDA survey, 72% of the compa-

nies surveyed plan to postpone, relocate or completely 

cancel investments i n Germany. The main reasons cited are 

inadequate location conditions and a lack of planning secu-

rity.  

However, the VDA expects German manufacturers' foreign 

production to grow by 1.0% to 9.2 million passenger cars in 

2026. In the area of domestic production of electric cars, ex-

perts expect a sustained positive trend for 2026. The VDA an-

ticipates growth of 6%, with BEV production likely to increase 

by 10% and PHEV production expected to decline by 6%.  

According to the Allane Mobility Group, providers of fleet 

management services could experience strong demand even 

in difficult economic conditions, as companies are particu-

larly reliant on reducing their internal expenses and the over-

all operating costs o f their fleets in such situations. By 

outsourcing fleet management, they benefit from the exper-

tise of service providers in purchasing and vehicle marketing, 

as well as their maintenance and repair networks, while con-

serving human resources and focusing on  their core business.  

Sources  
BDL, BDL -RS 7 -01-2026, Annex, 22 January 2026;   
VDA, Press material for the VDA Annual Press Conference 2026, 10 February 
2026;  
VDA, Press release, New car registrations in Germany rise slightly – electric 
mobility remains a growth driver, 8 December 2025;.  
VDA, Press release, Location and jobs under pressure: reforms in Brussels and 
Berlin long overdue, 10 February 2026.   

3. Expected general development  

Allane Mobility Group intends to further strengthen its posi-

tion as a provider of digital leasing solutions in the new vehi-

cle segment and to position itself even more clearly as a 

specialist in the management and full - service leasing of com-

pany fleets in 2026 . At the same time, the company is actively 

driving forward the expansion of the C aptive L easing  busi-

ness  – particularly in the context of its cooperation with 
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Hyundai and Kia – in order to further develop this strategically 

important growth driver and consolidate its market position.  

The Allane Mobility Group’s strategic program  -  FAST LANE 

27 -  continues to serve as a solid foundation for further ex-

panding its position as a cross -brand provider of comprehen-

sive mobility solutions in its core markets of Germany, France, 

and Austria. The overarching goal is to meet evolving cus-

tomer needs and grow profitably.  

Measures have been implemented in this regard in recent fi-

nancial years, including the optimisation of the digital leasing 

platforms, the expansion of strategic partnerships and the 

further development of the product portfolio. These steps are 

to be system atically continued in the 2026 financial year and 

supplemented by further results -oriented initiatives.  

Among other things,  the Allane Mobility Group plans to  fur-

ther expand its range of services, placing greater emphasis 

on key market trends such as used car leasing, electric mobil-

ity and modular services. At the same time, innovation and 

cooperation are to become even more important, including 

through the further development of online platforms and the 

expansion of data -based services in fleet management.  

The C aptive L easing  segment continues to develop dynam-

ically. It was established as part of the cooperation with Hyun-

dai and Kia under the brands “Hyundai Leasing ” and “Kia 

Leasing ” and is to be further supported in the future by the 

planned expansion of sales of new leasing business. As a re-

sult, the share of these two brands in the Group’s contract 

portfolio is expected to continue to rise.  

In addition, measures to optimize processes and costs should 

have a positive impact on the Group's productivity and earn-

ings performance. The aim is to make internal processes even 

more efficient through the further digitalization and automa-

tion of busines s processes. In addition, further measures will 

be implemented to optimize the cost structure by making 

even better use of synergies between the divisions.  

Further growth and synergy opportunities could arise from 

the cooperation with Hyundai Capital Bank Europe (HCBE ), 

the  majority shareholder of Allane SE.  These include  closer  

integration in the C aptive L easing  business, the use of joint 

sales structures and the increased integration of financing 

and leasing solutions into the ecosystem of brand partners.  

The Allane Mobility Group expects a dynamic development  

in electromobility in  the year  2026 . Following a period of 

stagnating new registrations of battery electric vehicles in 

Germany due to the discontinuation of government subsidies, 

growth is expected to return in the medium term, driven by 

stricter CO2 fleet limits for manufacturers, increasing sus-

tainability ambitions among companies and a wider range of 

competitive battery  electric models. Fleet customers in par-

ticular are continuously increasing the proportion of battery 

electric vehicles in order to reduce the carbon footprint of 

their company fleets. Some companies are going even fur-

ther and are planning to switch their fleets entirely to battery 

electric vehicles by 2030.  

It has been decided that the business of Allane Schweiz AG 

will be continued as an existing portfolio.  

3.1  Leasing division  

3.1.1  Fleet Leasing  

In F leet L easing , Allane operates in a highly competitive mar-

ket that is dominated in Germany by the large manufacturer -

dependent leasing companies. Therefore , the company fo-

cuses in particular on strengthening long -standing customer 

relationships and winning over existing customers with indi-

vidual solutions and consistently high service quality , in the 

major customer segment .  

Allane intends to continue proactive contract monitoring in 

the 2026  financial year and to optimize and flexible  term and 

mileage changes for fleet customers.  

Fleet leasing , which has been operating under the “Allane 

Fleet ” brand since 2023, will continue to focus on e -mobility 

in the medium term. To this end, the Allane Mobility Group 

has gradually established its centre of excellence for e -mobil-

ity in fleet leasing, offering customers both specific products 

and comprehensive consulting services. Further tightening 

of CO2 regulations means that the re is still a need for advice 

on the transition to e -mobility.  

3.1.2  Online Retail  

The Allane Mobility Group aims to consistently expand the 

online leasing market for private and commercial customers. 

In the 2026 financial year, the focus will be on further 

strengthening the market presence and visibility of the ‘al-

lane.de’ platform. Tar geted marketing campaigns and the ex-

pansion of strategic partnerships are intended to gain 

additional market share.  

A key focus is on expanding the product portfolio in the field 

of electromobility. The range of electric vehicles is being ex-

panded and new manufacturers added. In particular, the 
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integration of additional brands such as Leapmotor is in-

tended to increase the attractiveness of the portfolio and ap-

peal to new customer segments.  

The expansion of services in the online retail sector is also a 

key focus. The ‘allane.de’ platform is being continuously opti-

mised to further improve the user experience and make pro-

cesses relating to ordering, delivery and returns even more 

user - friendly . 

In addition, the Allane Mobility Group is pushing ahead with 

the further development of its IT systems in order to integrate 

digital processes more efficiently and strengthen the techno-

logical basis for further growth.  

3.1.3  Captive Leasing  

The development of the Captive Leasing  business unit is 

closely linked to sales of Hyundai and Kia vehicles in the Ger-

man market. Hyundai and Kia are focusing on a strong model 

offensive in the German market in 2026: Together with the 

recently launched Hyundai INSTER and the Kia EV2, which is 

currently in the launch phase, there is a clear electric offen-

sive in the entry - level segmen t, a market segment that is cur-

rently growing strongly.  

In addition, the best -selling models of both brands are being 

modernised: Kia, for example, is introducing a successor gen-

eration to the successful Kia Ceed: the new Kia K4. Hyundai 

is expected to launch a new generation of its successful Tuc-

son model in t he third quarter of this year. Both brands are 

aiming to significantly expand their market share with a wide 

range of vehicle models and drive types. In addition, the 

dealer portal “Allease ”, developed specifically for captive 

leasing, is of great importan ce for future business develop-

ment. “Allease ” underwent significant further development 

last year and clearly meets the requirements of Hyundai and 

Kia dealers in terms of product selection, system speed and 

user experience.  

Allane Captive Leasing  is well prepared for the marketing of 

current and future vehicle models from importers Hyundai 

Motor Deutschland GmbH and Kia Deutschland GmbH and 

offers a solid starting point with regard to affiliated Hyundai 

and Kia partners. As a result, Captive Leasing  can anticipate 

significantly positive business development in 2026.  

3.2  Fleet Management business unit  

In the Fleet Management  division, the Allane Mobility Group 

continues to benefit from structural changes in the German 

fleet market. The trend towards outsourcing fleet manage-

ment continues, as companies are increasingly turning to 

specialised service providers in the face of rising regulatory 

requirements, increased cost complexity and growing sus-

tainability demands. Alla ne is making targeted use of this de-

velopment to win new customers and further expand and 

deepen existing customer relationships.  

The market is particularly characterised by an accelerated 

shift towards electrified and sustainable vehicle fleets. The 

growing demand for electric and plug - in hybrid vehicles, ac-

companied by CO2 regulations, ESG reporting requirements 

and internal corpor ate sustainability targets, is increasing the 

demands on consulting, vehicle selection and charging infra-

structure. In this environment, Allane positions itself as a 

competent partner that provides companies with compre-

hensive support in the transformation  of their fleets – from 

strategic planning and implementation to ongoing operation.  

Another key success factor remains the consistent digitalisa-

tion of the business model. The Allane Mobility Group con-

tinuously invests in intelligent IT solutions, data -driven 

control instruments and scalable system landscapes. The aim 

is to further automa te processes, increase transparency re-

garding costs and usage, and offer both fleet managers and 

company car drivers an intuitive, digital user experience. The 

expansion of self - service functions and the use of modern 

analysis and telematics solutions enab le efficiency gains and 

create scope for high -quality consulting services with addi-

tional added value for customers.  

In addition, the German market is undergoing a sustained 

structural change in corporate mobility. While company cars 

continue to play a central role, flexible mobility solutions are 

becoming increasingly important. In urban regions in partic-

ular, employees  expect multimodal, needs -based offerings 

that combine different modes of transport in a meaningful 

way. Against this backdrop, Allane is pursuing the strategic 

goal of gradually developing its fleet management  division 

into an integrated provider of corpo rate mobility.   

Allane Mobility Group is preparing to manage the entire 

spectrum of corporate mobility needs – from traditional com-

pany vehicles to electric mobility and charging infrastructure 

to complementary mobility solutions in the B2B sector. By 

developing customer -specific mobility concepts, Allane sup-

ports companies in increasing their attractiveness as employ-

ers and meeting regulatory requirements, while at the same 

time balancing costs, sustainability and user satisfaction.  
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4. Financial outlook 2026  

Taking into account  the subordinated loan agreement con-

cluded in June 2025 by the majority shareholder Hyundai 

Capital Bank Europe GmbH to strengthen the risk -bearing 

capacity  and the stabilization of the residual vehicle values on 

the used car market , the Executive Board expects positive 

business development in the 2026  financial year. For the 

2026  financial year, the Executive Board expects a contract 

portfolio in the range of 170,000  to 185,000  contracts ( 2025 : 

156,800  contracts) and consolidated operating sales of EUR 

670  to 720  million ( 2025 : EUR 574.7 million). The Executive 

Board expects EBT to be in the range of EUR 25 million to 

EUR 35 million ( 2025 : EUR 33.7 million).  

The forecasts for the 2026 financial year are based on mod-

erate overall economic development. A gradual economic re-

covery is expected in Germany from 2026 onwards, 

supported in part by government investment in infrastructure 

and defence. Inflation is likel y to stabilise at approximately 

the European Central Bank's target level from 2026 onwards. 

Against this backdrop, interest rates are expected to normal-

ise further over the course of the year and no additional bur-

dens on operating business are anticipated.  

Strategically, it is assumed that the Allane Mobility Group will 

further strengthen its position as a multi -brand provider in 

the O nline R etail  and F leet L easing  segments and consist-

ently align its range of services with customer needs. A key 

focus is on increasing profitability through higher full - service 

rates and improved profitability from new contracts. At the 

same time, a consistent reduction in administrati ve costs is 

assumed.  

A decline in income from remarketing is expected for 2026. 

This is due to an increasing proportion of returns from electric 

vehicles, for which lower marketing results are currently be-

ing achieved. On the cost side, a further reduction in admin-

istrative costs, particularly personnel costs, is assumed. This 

is due, among other t hings, to Allane Mobility Consulting 

GmbH's increased strategic focus on major customers in 

Germany and the gradual discontinuation of its operating 

business in Switzerland. The forecast also takes into account 

the assumption that Allane SE intends to take  over the distri-

bution of the majority of new leasing business in future, which 

is currently carried out by Hyundai Capital Bank Europe 

GmbH.  The Allane Mobility Group will continue to consist-

ently pursue its FAST LANE 27 strategy to increase profitabil-

ity in 2026 . The focus here is not only on concluding new 

contracts, but in particular on their economic quality. The key 

levers are margin -optimized leasing rate calculation and the 

deliberate avoidance of large -volume sales campaigns with 

limited earnings p otential. In addition, the proportion of full -

service products in all business areas is to be expanded in a 

targeted manner -  including through attractive, target group -

specific pricing. These measures are aimed at sustainably 

strengthening the Group's ear ning power while ensuring sta-

ble, value -oriented growth.  

Overall statement on future development  
The Allane Mobility Group expects stable business develop-

ment in a moderately growing economic environment in 

2026 . Falling interest rates and rising new vehicle registra-

tions should have a positive impact on the leasing and fleet 

management business, while the used vehicle market also of-

fers opportunities for growth. With the FAST LANE 27 strat-

egy, the company is foc using on increasing profitability, 

expanding service offerings and improving efficiency. 

Among other things, the strategy includes the further  expan-

sion of partnerships with Hyundai and Kia as a key driver of 

future growth . 

However, the expected development is subject to continuing 

macroeconomic and geopolitical uncertainties. These in-

clude, in particular, possible escalations of international trade 

conflicts, regulatory changes in the automotive sector and 

fluctuations in ra w material and energy prices. Such factors 

can affect customers' investment and purchasing decisions 

and thus influence the business of the Allane Mobility Group.  

In addition, continued investment restraint on the part of 

companies or a slowdown in economic momentum in core 

markets could dampen demand. Changes in the regulatory 

environment in connection with emission targets or subsidy 

measures for alternative drive  systems could also have an im-

pact on vehicle demand and residual value development.  

Following a significant improvement in earnings in the 2025 

financial year, Allane Mobility Group expects its net assets, fi-

nancial position and results of operations to remain stable 

overall in 2026. Against the backdrop of expected market de-

velopments an d internal measures to increase efficiency, Al-

lane Mobility Group is looking ahead to 2026 with 

confidence.  A key driver of the increase in efficiency is the 

strategic shift within the Fleet Management division, focus-

ing on high -margin core customers and t he reduction of 

complex administrative structures for existing customers. In 

addition, efforts continue to further expand the automation 

of internal processes, particularly operational processes.
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1. Risk situation  

As  a group of companies operating mainly in Germany , the 

Allane Mobility Group is exposed to a variety of risks that can 

have a significant impact on the Group's business, net assets, 

financial position and results of operations . 

1.1  General market risks : economic  and regulatory risks  

Economic risks:  

The Allane Mobility Group operates in two business areas: 

Leasing, which is divided into the operating segments Fleet 

Leasing , Online Retail , and Captive Leasing , and Fleet 

Management . In 2025 , the focus of business activities re-

mained in Germany.  

Both business areas are highly dependent on the overall eco-

nomic environment, as this has a significant impact on cus-

tomers' investment and spending propensity and thus on 

demand for leasing and fleet management services.  

The business development of the Allane Mobility Group may 

also be adversely affected by unforeseeable external influ-

ences such as natural and environmental disasters, geopolit-

ical events (see separate section)  and  epidemics, or 

pandemics. Such events can have a direct negative impact on 

operations as well as on general demand and the supply situ-

ation.  

Such external shocks may lead to payment defaults in the ex-

isting customer portfolio. Defaults by dealers or manufactur-

ers – particularly in connection with repurchase agreements 

– and by service providers are also possible.  

In addition, the technological transformation from combus-

tion technologies to alternative drive systems is giving rise to 

additional economic risks that could have a negative impact 

on the residual values of vehicles.  

Geopolitical risks:  

Recent years have been characterised by growing geopoliti-

cal tensions, which have manifested themselves in trade dis-

putes, regional instability and military conflicts, particularly at 

the start of 2026 with the escalation in the Middle East. In this 

enviro nment, the Allane Mobility Group is also exposed to 

corresponding geopolitical risks, particularly through poten-

tial impacts on financing costs, demand trends and market 

volatility.  

The immediate impact may materialise indirectly on the busi-

ness model via macroeconomic and financial transmission 

channels and influence the risk drivers of credit risk, residual 

value risk, interest rate risk, as well as liquidity and refinancing 

risks. In addition, the Allane Mobility Group is increasingly de-

pendent on the automotive sector. Due to globally intercon-

nected value chains, geopolitical tensions can lead to 

significant disruptions in vehicle availability. This particularly 

affects delivery de lays for new vehicles as well as price distor-

tions in the new and used car markets.  

Geopolitically, 2025 was marked by the ongoing war between 

Russia and Ukraine, which led to sanctions and countersanc-

tions . In addition, the US introduced trade tariffs, prompting 

other countries to take corresponding countermeasures. 

Against the backdrop of these tensions, the macroeconomic 

situation in Germany and Europe remained stable but stag-

nant. No specific measures at tributable exclusively to geopo-

litical risks were derived for the Allane Mobility Group.  

Nevertheless, in line with the overall stable to slightly stag-

nant trend on the credit side, the assessment requirements 

for corporate customers in the mass -market segment were 

tightened. Furthermore, more restrictive residual values were 

set for BEV and P HEV vehicles to account for the increased 

uncertainty regarding market price  

In addition, an agreement was reached to share profits and 

losses from the sale of captive vehicles, with the aim of limit-

ing market price volatility in the used -car market and mitigat-

ing associated residual value risks.  

For the year 2026, the Allane Mobility Group continues to an-

ticipate a tense geopolitical environment and is monitoring 

developments on an ongoing basis. In this context, the risk 

management tools  -  in particular the ad hoc stress testing ca-

pabilities  -  have been expanded to include a trigger event 

system that enables management to respond promptly and 

in a structured manner should relevant geopolitical events 

occur.  

On 28 February 2026, a military escalation occurred in the 

Middle East, significantly intensifying the conflict between 

Iran, Israel, and the United States. This led to an expansion of 

military activities and increased the risk of disruptions to key 
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energy export infrastructure and transport routes in the Gulf 

region. Subsequently, disruptions occurred along key energy 

trade routes, particularly in the vicinity of the Strait of Hormuz, 

through which a significant portion of global oil shipments 

passes . Furthermore, energy infrastructure in the region, par-

ticularly in the LNG sector, was compromised, leading to a 

temporary reduction in export capacity. From an economic 

perspective, this results in increased risks for global energy 

markets, which could m anifest themselves in particular in ris-

ing oil and gas prices, increasing inflationary pressure, more 

volatile financial markets, and a potential slowdown in eco-

nomic growth.  

In accordance with internal risk management guidelines, the 

Allane Mobility Group classified this military escalation as a 

trigger event and conducted a static and dynamic analysis of 

the potential impacts on new business development, capital 

adequacy, and  the refinancing situation.  

No significant impact on new business development was 

identified for the Allane Mobility Group. Furthermore, the 

static and dynamic analysis of capital adequacy did not iden-

tify any capital shortfalls over a 36 -month observation period.  

At the same time, it was noted that refinancing rates had 

jumped by approximately 50 basis points. Because the in-

creased interest rates are passed on to customer rates with a 

time lag, this results in a potential negative impact on profit-

ability. The effec t corresponds approximately to an interest 

rate shock of 50 basis points and could amount to around 

EUR 1.4 million, measured in terms of the net interest margin 

(NIM). Management has initiated corresponding repricing 

measures to stabilize margin developme nt. 

In addition, the Allane Mobility Group addresses geopolitical 

risks through close monitoring of macroeconomic develop-

ments and key business metrics as part of its early warning 

systems (particularly within the RAS framework and contin-

gency framework), whic h are based on macroeconomic and 

company -specific indicators.  

At the time of this report, no crisis situation had been identi-

fied. Management is monitoring developments on an ongo-

ing basis.  

Regulatory risks:  

The  Allane Mobility Group's business is subject to numerous  

laws and regulations. There is a risk that Allane may fail to 

comply with all legal or regulatory requirements or to respond 

in a timely manner to changes in the legal or regulatory 

environment. In addition to its obligations under the German 

Stock Corporation Act (AktG) and the German Banking Act 

(KWG), the subsidiary Allane Mobility Consulting GmbH is 

subject to regulatory requirements in connection with the 

provision of payment services in accordance with the Ger-

man Payment Services Supervision Act (ZAG ). Compliance 

with the associated notification and reporting obligations is 

ensured by established processes.  

1.2  Business -Model -Specific Risks in the Leasing and 

Fleet Management Divisions  

The business activities of all segments of the Allane Mobility 

Group are dependent on macroeconomic conditions in Eu-

rope, particularly in Germany, as well as market develop-

ments in the automotive sector. This may give rise to risks for 

business volume, mar gins and operational planning.  

In 2025, Germany continued to experience subdued eco-

nomic growth, which had an overall dampening effect on the 

willingness of private and corporate customers to invest and 

make purchases. Against this backdrop, the Allane Mobility 

Group faced the fundament al risk that revenue growth would 

fall short of the original budget assumptions. Accordingly, a 

slight deviation from the planned revenue targets was ob-

served over the course of 2025 (actual revenue of EUR 30.9 

million vs. budgeted EUR 32.0 million).  

The moderate decline in interest rates in 2025 (EUR003M 

Index from 2.71% as of 31 December  2024, to 2.03% as of 31 

December  2025)   in the eurozone led to a stable develop-

ment of interest rate and liquidity risks for the Allane Mobility 

Group (see risk -bearing capacity ratio). The interest rate cuts 

were implemented gradually and were communicated by the 

ECB early and transpar ently, allowing for the corresponding 

effects to be anticipated. The credit environment is expected 

to remain challenging in the 2026  financial year. The resulting 

risks are being taken into account appropriately in capital 

planning.  

The generally challenging macroeconomic environment, 

combined with increased competition in certain sectors, was 

fundamentally associated with higher overall standard credit 

risk costs (EUR 3.1 million in 2024 compared to EUR 4.1 mil-

lion in 2025). However,  against this backdrop, the Allane Mo-

bility Group demonstrated an overall robust performance in 

the 2025 financial  year, particularly with regard to the non -

performing loan (NPL) ratio and the relative cost of credit. 

Compared to the previous year, both me trics remained stable, 
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with the NPL ratio at approximately 0.7% and the cost of 

credit at approximately 0.17%.  

The credit environment is expected to remain challenging in 

the 2026 financial year. The resulting risks are appropriately 

taken into account in the capital planning process.  

In terms of business model risks, competition in the online re-

tail sector remains intense. Manufacturers and bank -affili-

ated leasing companies use short - term discount campaigns 

or tactical approvals in competition, which increases margin 

pressure for onlin e providers.  

In the F leet L easing  business segment, which is oriented to-

wards business customers, declining willingness to invest and 

economic uncertainty continue to hamper long -term fleet 

planning. In this environment, the Allane Mobility Group's 

full - service approach, which includes ma intenance, repair 

and insurance in addition to leasing, continues to create clear 

added value compared to pure leasing models.  

In the Captive Leasing  segment, the Allane Mobility Group 

benefits from strategic partnerships with Hyundai and Kia. 

The close connection to a car manufacturer brings clear ad-

vantages, for example through targeted marketing measures  

where cooperation with the OE M dealer network takes place . 

At the same time, however, there is a specific concentration 

risk, as the sales and therefore indirectly the segment result is 

strongly influenced by the model portfolios and corporate 

strategy of Hyundai and Kia.  

With its F leet Management , the Allane Mobility Group pur-

sues a holistic approach to managing company fleets. The 

aim is to use digital tools and standardized processes to en-

sure efficient management and a comprehensive mobility of-

fering. This strategic orientation opens up additio nal growth 

opportunities, but also requires high investments in IT infra-

structure, data protection measures and specialized services. 

At the same time, new mobility concepts such as car sharing 

or pay -per -use are becoming increasin gly important. These 

trends  are prompting companies to rethink their traditional 

fleet structures, which is also presenting fleet managers with 

new challenges.  

Business development in 2025 has made it clear that the 

leasing and mobility services offered by the Allane Mobility 

Group are closely linked to overall economic development. 

Structural changes, such as accelerated electrification and 

digitalisation throug h artificial intelligence, require continu-

ous adaptation of product and risk strategies. To meet these 

challenges, the Allane Mobility Group relies on forward -

looking risk management, ongoing process optimisation and 

targeted diversification of its busines s portfolio.  

2. Internal control and risk management 
organisation  

2.1  Risk management system  

Risk  Management supports the management of the Allane 

Mobility Group in implementing the business and risk strat-

egy and is responsible for monitoring all relevant risks domes-

tic  and abroad.  

The processes established at Allane SE for identifying, as-

sessing, managing, monitoring and communicating risks, as 

well as the rules governing the structural and procedural or-

ganization, are based on the minimum requirements for the 

risk management of ban ks and financial services institutions 

(MaRisk) established by the German Federal Financial Su-

pervisory Authority (BaFin).  

During the reporting period, Allane SE took measures to im-

plement the requirements pursuant to Section 25a of the 

German Banking Act (KWG) and the specific requirements 

set out in the MaRisk guidelines regarding the adequacy of 

risk management and the prop er organization of business 

operations. In doing so, the complexity of the business model 

and the extent of the risks entered into by the company were 

taken into account.  

Allane SE has established the following committees, which 

remained unchanged in the 2025 financial year and are re-

sponsible for risk management, control and supervision, 

among other things:   

The Risk Approval Committee (RAC)  is the collegial com-

mittee that supports and advises the Management Board  on 

all decisions relating to risk management at Allane SE. For ap-

provals granted by the Management Board  or the Supervi-

sory Board, the RAC supports the decision -making process 

by reviewing and evaluating the relevant facts.  The RAC, 

which meets monthly , is chaired by the Chief Financial Of-

ficer (CFO).  

 

The Risk Control Committee (RCC)  is a collegial committee 

responsible for monitoring and controlling Allane's risks. The 

RCC’s tasks are to ensure effective control of risks and to en-

sure that risks are managed in accordance with the risk appe-

tite approved by the Supervisory Board , always taking a 
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holistic view of all risks identified in the risk map of the risk 

framework. The RCC, which meets monthly , is chaired by the  

Chief Risk Officer (CRO).  

The Residual Value & Pricing Committee (RVPC)  is a commit-

tee responsible for the appropriateness and efficiency of Al-

lane's  residual value determination. The RVPC, which meets 

quarterly, is chaired by the CRO.  

Allane SE only takes risks if it considers them to be calculable 

and if they are in line with the objectives set out in the corpo-

rate and Group strategy and the previously defined risk ap-

petite.  

Based on the risk strategy defined by the Executive Board, 

the identification, systematic recording and analysis, assess-

ment and prioritization as well as the analysis of the influ-

ences and effects of risks on the company are key 

components of the risk man agement system. This is intended 

to ensure a clear separation of responsibilities between the 

business and operating units, risk management, control and 

monitoring functions, and process - independent auditing.  

The materiality of risks is determined annually or as required 

e.g. when introducing new products or business areas as part 

of the risk inventory. The results form the basis for risk man-

agement, which is prepared quarterly for risk reporting -  as 

part of t he risk -bearing capacity calculation -  and contains all 

of the company's material risks. Taking into account any out-

sourced processes, Allane SE has a risk management system 

for monitoring all relevant risk items . This is intended to en-

sure a clear separat ion of responsibilities between the busi-

ness and operating units, risk management, control and 

monitoring functions, and process - independent auditing.  

Allane SE has made appropriate provisions for default risks 

and other risks arising from its business activities  

2.2  sections 289 (4), 315 (4) of the HGB – German 

Commercial Code)  

The internal control and risk management system for the ac-

counting of the Group and the company includes organiza-

tional regulations and technical specifications for risk 

mapping in accounting. Additionally , general rules of conduct 

for employees are also set out in the company's internal Code 

of Conduct.  

Key elements of the internal control and risk management 

system (ICS) include  clear and appropriate separation of 

functions in the Executive  Board ’s and management respon-

sibilities, including management control processes.  This in-

cludes centrally organized accounting and reporting for all 

Group companies, specialist requirements in guidelines, 

manuals and process descriptions as well as the application 

of Group guidelines  Business transactions must be recorded 

in accordance with the dual control principle. Quality assur-

ance processes must be ensured through regular review and 

control mechanisms, which are monitored by the ICS officer 

with the aid of too ls. The system is supplemented by tech-

nical security measures, manual control processes, and regu-

lar comparison with planning and controlling processes. To 

this end, target/actual comparisons, deviation analyses and 

effectiveness tests are used, which are carried out by the In-

ternal Audit department.  

To increase data security, access restrictions and functional 

access rules are implemented as standard in the accounting -

related systems used. In addition, employees are regularly in-

formed about information security and data protection 

guidelines and receive appropriate training.  

Compliance with these security measures helps to ensure the 

integrity and reliability of financial reporting. In this context, 

the Supervisory Board reviews the annual and consolidated 

financial statements, including the management report and 

the dependenc y report, and discusses them with the Man-

agement Board and the auditor.  
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3. Risk management and controlling process  

In addition to integrating risks into the existing planning, re-

porting, control and early warning systems, the risk managers 

of the respective organizational units are responsible for reg-

ularly carrying out a Group -wide risk inventory as part of risk 

contr olling. All business - relevant and significant risks are ex-

amined in this process. For this purpose, the assessments of 

those responsible and other relevant information are ana-

lysed  and aggregated. Significant changes in the risk assess-

ment and newly identi fied risks must be  communicated 

immediately to the management of Allane SE and presented 

as part of the presentation of the risk inventory results.  The 

individual risks identified are assigned to different loss clas-

ses and categorized according to risk type based on an as-

sessment of their probability of occurrence and the potential 

amount of loss. The individual risks recorded in this decen-

tralized manner are consolidated into a risk inventory by the 

central risk controlling department at Group level, which  also 

assesses the materiality of the individual risks identified. The 

risk inventory result determined on this basis forms part of 

the reporting to the Management Board  and the Supervisory 

Board of Allane SE.  

The main types of risk are presented in aggregated form be-

low. 

3.1  Counterparty default risk  

The counterparty default risk consists of lessees and fleet 

management customers not fulfilling their payment obliga-

tions during the term of the contract, or only partially fulfilling 

them, or vehicle suppliers not fulfilling the repurchase agree-

ments made wit h Allane SE, resulting in payment defaults. 

This risk in the customer business tends to increase in the 

event of a deterioration in the economic situation, which can 

lead to increased payment defaults by leasing and fleet man-

agement customers and vehicle s uppliers with buyback obli-

gations.  

The established credit management system identifies the 

counterparty default risks of all individual exposures upon re-

ceipt of the leasing or fleet management contract. When set-

ting up an overall framework for leasing agreements with 

customers and vehicle buy -back agreements with manufac-

turers and dealers, the approval or information of certain 

bodies or committees (including the Risk Approval Commit-

tee) is required in accordance with the prescribed authority 

regulations if certain thresholds are exceeded, which are gen-

erally based on the present value of the outstanding 

payments from the leasing agreements or, in the case of ve-

hicle buy -back agreements, on the total buy -back price 

agreed with the respective credit rating association. Before 

concluding fleet management and leasing contracts, the re-

sulting risks and margins must be analysed  and prepared for 

the relevant decision -makers. In the case of larger commit-

ments, the Management Board is obliged to inform the Su-

pervisory Board if certain thresholds are exceeded in leasing 

and vehicle repurchase contracts.  

Credit risks must be monitored continuously and actively 

managed. In the fleet customer business, regular reviews of 

customer creditworthiness are also planned during the term 

of leasing and fleet management contracts. In accordance 

with the provisions of the authority and responsibility regula-

tions, the total credit limits granted are subject to regular re-

newal and creditworthiness checks.  

The guidelines of Allane SE require monthly determination of 

risk provisioning requirements. Individual value adjust ments  

are made for all identifiable acute credit risks in the leasing 

business.  

Allane SE uses a variety of established procedures and meth-

ods to assess, manage, and monitor portfolio - related coun-

terparty risks. Regular portfolio analyses, which 

systematically examine the distribution and development of 

internal ratings and potential rating changes, among other 

things, are a central component of this process. As part of 

these analyses, particular attention is paid to concentration 

risks, especially single -security and country exposures.  

Limit structures are used for quantitative monitoring of coun-

terparty default risks at portfolio level, in particular a Condi-

tional Value at Risk Limit (conditional risk value at a given 

confidence interval) and a dedicated Non -Performing Loan 

Limit (limit  for non -performing loans). Counterparty default 

risks are quantified on the basis of the Santander Consumer 

Bank standard with a confidence level of 99.95%. Key risk pa-

rameters are taken into account, including the present value 

of the exposure, borrower -specific default probabilities and a 

flat loss given default (LGD) of 60%. In addition, risk -specific 

stress tests in the form of sensitivity analyses are planned on 

a regular basis to assess the impact of extreme but plausible 

market developments on counterparty default risk.  

The Allane Mobility Group also pays great attention to the 

economic stability of the vehicle suppliers it selects to pro-

vide repurchase commitments to the Allane Mobility Group. 

The vehicle suppliers, like the leasing and fleet management 

customers, are su bject to regular credit checks.  
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In this way, potential negative developments among leasing 

or fleet management customers and vehicle suppliers can be 

identified at an early stage and appropriate countermeasures 

can be initiated promptly.  Exposures with increased risk po-

tential or items at risk of default are monitored particularly 

closely as part of receivables management.  

Counterparty default risk can give rise to further risks that can 

have a negative impact on Allane SE's risk profile due to con-

centrations of similar and different risk factors. This may result 

in portfolio -specific concentrations both in individual cus-

tom ers and in individual sectors. In order to avoid risk con-

centrations, the company has set up suitable risk monitoring 

instruments to identify any concentrations in relation to indi-

vidual customers or sectors at an early stage . 

In 2025, the challenging economic environment posed an in-

creased credit risk for the Allane Mobility Group, which was 

reflected, among other things, in a slight overspend of the 

credit cost budget (EUR 4.1 million compared to a budget of 

EUR 3.6 million). In addition, the economic capital require-

ment for credit risks increased by EUR 6.1 million to a total of 

EUR 30 million. This increase is primarily attributable to busi-

ness growth of EUR 390 million, bringing total leasing assets 

to EUR 2,504 . 

The Allane Mobility Group also expects the overall macroe-

conomic situation to remain tight in 2026 and is therefore an-

ticipating a higher budget for borrowing costs.  

3.2  Market price risk  

Market price risk describes the risk of loss due to changes in 

market prices. At Allane SE, the residual values of leased ve-

hicles and refinancing interest rates in particular are subject 

to market price risk . 

3.2.1  Residual value risk  

Residual value risks of the Allane Mobility Group result from 

the marketing of vehicles at the end of the leasing contract if 

the achievable sales proceeds are lower than the residual val-

ues calculated at the beginning of the contract.  The main 

drivers of this risk include the vehicle type and general market 

conditions, as fluctuations in supply and demand have a sig-

nificant impact on the selling price. In addition, technological 

developments can quickly render certain engine types obso-

lete, which significa ntly reduces their market value. Regula-

tory adjustments, such as the introduction of stricter 

environmental standards or government subsidies for new 

technologies, also have a direct impact on the market value 

of vehicles.  

Another significant factor is the concentration of certain ve-

hicle types or models in the leasing portfolio, which can fur-

ther increase the residual value risk. If the focus is strongly on 

certain segments, market changes, technological develop-

ments or regulatory adjustments can have a disproportionate 

impact on the overall value of the portfolio.  

Strategic partnerships with Hyundai and Kia in the C aptive 

L easing  segment, as well as the increasing share of electric 

vehicles in the portfolio —up 4 percentage points to 44% as of 

31 December  2025 —are also placing greater long -term de-

mands on residual value risk management and the marketing 

process.  

In 2025, an adjusted approach to residual value determina-

tion was introduced for new business in the Captive Leasing  

segment, which closely follows the forecasts of the external 

provider Schwacke when determining the contractually as-

sumed residual values. In addition, Allane SE has entered into 

an agreement with strategic partners whereby some of the 

opportunities and r isks associated with the marketing of ve-

hicles in the C aptive L easing  segment are transferred to 

these partners. Furthermore, the sales stru ctures for market-

ing returns from the C aptive L easing  business have been 

further expanded.  

Structured methods that take into account both quantitative 

and qualitative elements are used to assess, manage, and 

monitor residual value risks. Monitoring is conducted at the 

portfolio level using a Value -at-Risk (VaR) limit as well as a 

specific limit for the total risk arising from residual value obli-

gations (Absolute Residual Value Risk). Residual value risks 

are quantified by generating a loss distribution using Monte 

Carlo simulation at a confidence level of 99.95%. This is based 

on historical reali zed losses from the resale process of re-

turned vehicles. The methods are continuously reviewed for 

adequacy and adjusted as necessary.  

The same model is used to determine unexpected risk for 

both direct and indirect residual value risks. Direct residual 

value risks relate to contracts without a buyback guarantee 

from dealers. Indirect residual value risks, on the other hand, 

are based on contracts with a buyback guarantee and are cal-

culated by multiplying the potential loss by the probability of 

default specific to the automotive industry.  The residual value 

model for determining unexpected losses was introduced at 

group level in the 2025 financial year by the parent company 

Santander Consumer Finance. A time weighting factor was 
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introduced for residual value returns that are returned more 

than one year after the respective reporting date.  

To supplement risk measurement, risk -specific stress tests in 

the form of sensitivity analyses are carried out regularly to 

identify the effects of extreme but plausible market develop-

ments.  

Furthermore , the Allane Mobility Group interprets vehicle 

marketing channels as a key instrument for reducing residual 

value risks. An established, multi - stage process is currently 

used for this purpose. Vehicles that are not sold to a manu-

facturer, dealer or lessee under a buy -back agreement at the 

end of the lease are generally offered to dealers across Eu-

rope via self -operated used vehicle locations or via an online 

auction platform. With the increasing volume of vehicles 

from C aptive L easing , the marketing process  is being ex-

panded to include the connection to the Hyundai/KIA dealer 

network . The Allane Mobility Group is thus making targeted 

preparations for the increase in vehicle returns from 2026 on-

wards.  

In addition, the Allane Mobility Group maintains four auto-

haus24 sales locations throughout Germany, where its own 

sales specialists market vehicles to end customers. These lo-

cations are not only used for vehicle sales but  also offer the 

opportunity to hand in lease returns directly there by prior ar-

rangement .  

The Allane Mobility Group is particularly dependent on the 

development of the used car market, especially in Germany, 

for the free marketing of used leased vehicles. The Manage-

ment Board  is monitoring current price trends on the used car 

market very closely and in a differentiated manner.  

During the 2025 financial year, the decline in prices observed 

on the market for electric vehicles continued, albeit to a much 

lesser extent than in previous years  (-4% in the 2025 financial 

year, -7% in the 2024 financial year and approximately -25% 

in 2023) . The residual value level across all drive technologies 

remained stable overall, as hybrid and diesel vehicles in par-

ticular appreciated slightly in value over the course of 2025. 

From July 2025 onwards, there was a significant slowdown in 

price reduct ions on the used car markets and a transition to a 

phase of stabilization . Due to the stabilization  of the used car 

market at the end of 2025 following the decline at the begin-

ning of last year, the Allane Mobility Group is cautiously opti-

mistic about price developments in the used car market in 

2026. Further stabilization  and even a slight recovery are ex-

pected.  At the time of reporting – and against the backdrop 

of geopolitical developments – it is not possible to make a 

definitive statement as to whether  and when prices will stabi-

lise in the long term.   

The management board continuously monitors develop-

ments through the existing management information sys-

tems (in particular the risk reporting system).  

3.2.2  Interest rate risk  

Interest rate risks relate to potential losses due to changes in 

market interest rates. They can arise if fixed - interest periods 

on the assets and liabilities side of the balance sheet are not 

congruent. Variable interest rates on financing instruments 

can also lea d to an interest rate risk in the event of market 

changes.  

The Allane Mobility Group aims to raise refinancing funds 

with largely matching maturities in order to avoid maturity 

mismatches and concludes derivative contracts to hedge 

against interest rate r isks. However, no guarantee can be 

given that such hedging will be fully effective or that losses 

will be completely avoided.  

In addition, rising interest rates for refinancing instruments 

can lead to higher refinancing costs and have a negative im-

pact on earnings.  Allane SE uses structured procedures that 

include both present value and income statement -oriented 

considerations to assess, manage and monitor interest rate 

risks. The potential effects are analysed  systematically within 

the framework of a limit system. In particular, present value 

losses resulting from changes in the yield curve – including 

parallel shifts of up to 2 00 basis points – and various interest 

rate scenarios are evaluated. The results are regularly re-

ported to management, differentiated between control - rele-

vant and other scenarios. Allane Mobility Group bases its 

approach on the regulatory requirements for banks and also 

examines how such interest rate changes affect net interest 

income.  

Unexpected interest rate risks are quantified using historical 

simulation. This is based on an observation period starting in 

2008 and uses a confidence level of 99.95% and a holding 

period of 62 days. This approach is intended to enable a risk -

sensitive a ssessment of the potential impact of interest rate 

changes on the net asset value, financial position, and results 

of operations.  

3.3  Liquidity risk  

The risk describes the risk that existing financial reserves are 

not sufficient to service the Group's financial liabilities when 
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they fall due. Through its financial planning, the Allane Mobil-

ity Group attempts to ensure that sufficient liquidity is availa-

ble to pay the liabilities due under both normal and stress 

conditions.  

Since the change in the ownership structure in the 2020 fi-

nancial year, greater attention has been paid to ensuring bal-

anced refinancing with matching maturities within the group. 

Allane SE has various procedures and methods in place to as-

sess, manage, and monitor liquidity risks in accordance with 

the applicable regulatory framework. The structure and de-

velopment of existing financial liabilities are continuously an-

alysed  over time in order to identify potential risks at an early 

stage and enable appropria te control measures to be taken.   

The need for refinancing is assessed on a monthly basis as 

part of a multi -year refinancing plan. In addition, the devel-

opment of average refinancing costs is analysed  on an ongo-

ing basis in order to  identify potential cost risks at an early 

stage. The liquidity situation itself is monitored using monthly 

liquidity flow statements, which show the cumulative liquidity 

outflow over a period of up to ten years. For the purposes of 

liquidity contingency m anagement, Allane SE has a liquidity 

contingency plan in place, which is regularly reviewed to en-

sure that it is up to date. For the risk -bearing capacity calcu-

lation, the refinancing cost risks are quantified on the basis of 

historical loss distribution. A liquidity value -at- risk (LVaR) 

model with a confidence level of 99.95% is used to determine 

the potential monetary impact of changes in refinancing 

costs. In addition, risk -specific stress tests in the form of sen-

sitivity analyses are carried out regular ly to ensure resilience 

to extreme but plausible market developments.  

Allane Mobility also has a wide range of asset -based financ-

ing options at its disposal, such as forfaiting or the securitisa-

tion of lease receivables. The company made use of these 

options for the first time in 2016, introducing an asset -backed 

securities programme (ABS programme). In the 2025 finan-

cial year, a further ABS tranche was issued in order to further 

diversify refinancing.  

3.4  Business strategy risk  

Allane SE considers business strategy risk to be the risk of po-

tential losses and reduced profits due to adverse strategic 

business developments, decisions or business segment -spe-

cific targets or a negative change in the economic environ-

ment. In addition t o this, the failure to achieve sales targets, 

for example due to changing customer preferences or the 

mar-ket entry of new market participants as well as changing 

regulatory conditions, is also considered a strategic busi -ness 

risk. Significant changes in the business environment, such as 

technological transformations (e.g. electrification) or major 

shifts in demand, may expose Allane to the risk of a slump in 

sales or substantial financial losses.  

The management intends to manage  the strategic risks  

through targeted measures , e.g. through diversified sales 

channels and  suitable marketing strategies. These risks are to 

be monitored by (risk)  controlling . 

3.5  Operational risks  

Operational risk is defined as the risk of loss caused in partic-

ular by human behaviour , technological failure, inappropriate 

or faulty processes or external events. Regulatory, legal and 

tax risks are also included.  

The Allane Mobility Group pursues a decentralized approach 

to managing operational risks, for the implementation of 

which specially trained coordinators from the individual de-

partments have been nominated. The Risk Controlling de-

partment is responsible for  measuring and monitoring 

operational risks.   

Allane SE may also face operational risks arising from pend-

ing or potential legal disputes. Proceedings relating to dis-

putes over lease agreements have recently become less 

significant. In order to prevent legal disputes, the model lease 

agreements and the  General Terms and Conditions are re-

viewed on an ongoing basis and amended as necessary. A 

specialized organizational unit has been established in the le-

gal department to handle, process, and monitor disputes in a 

structured manner.  

The business success of the Allane Mobility Group depends 

largely on the recognition value of the newly established 

brand. To minimize potential reputational and strategic busi-

ness risks, the separation from the Sixt brand will take place 

gradually over se veral years. At the same time, targeted mar-

keting measures were used to systematically raise awareness 

of the new brand. The complete brand change was com-

pleted in the 2025 financial year.  

Process risk refers to the risk of losses resulting from inappro-

priate processes. Proper process execution must be ensured 

by the respective process owner. Process risk is monitored by 

means of organizational safeguards and controls. Measures 

designed to p revent errors are integrated into both the or-

ganizational structure and the process organization of the 
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Allane Mobility Group and are intended to ensure a specified 

level of safety. As a process - independent institution, Internal 

Audit regularly reviews the processes and methods used. To 

this end, it uses a risk -oriented audit approach -  both with re-

gard to conformity with statutory and regulatory provisions 

and compliance with Group requirements.  

Allane Mobility Group uses an IT system developed in -house 

to handle its leasing and fleet management business. Hard-

ware and software -related system malfunctions or failures 

can lead to a considerable impairment of operational pro-

cesses and even bring them  to a standstill in an emergency. 

The high complexity of the IT system results in increased re-

quirements in terms of compatibility with existing systems 

when implementing new, replacement or supplementary 

software, which must be met in order to ensure the  smooth 

continuation of business operations.  

In addition to internal operational risks, there is also the risk 

of targeted external attacks by criminals on the company's IT 

infrastructure and data, e.g. hacking  or D istributed D enial of 

S ervice  attacks. To counter this risk, the Allane Mobility 

Group maintains its own IT resources, capacities and infra-

structure. Its task is to permanently monitor, maintain, de-

velop and protect the Group's IT systems.  

The personal skills and expertise of employees are a key suc-

cess factor for the Allane Mobility Group. For example, in-

creased fluctuation and the resulting loss of expertise could 

impair the quality of service in the leasing or fleet manage-

ment business. T o counteract this risk, the Allane Mobility  

Group is increasingly focusing on training and further educa-

tion, anchoring personnel development in its corporate cul-

ture and using targeted incentive systems.  

The Allane Mobility Group's business activities involve a large 

number of different contracts, most of which use standard-

ized agreements that must be mapped in the operational 

processing systems. Even minor formulation inaccuracies or 

changes to the legal or contractual framework can have a sig-

nificant impact on business activities. To counteract these 

risks, the Allane Mobility Group maintains a structured con-

tract management system that involves legal experts and is 

supplemented by comprehensive system co ntrols . 

Other regulatory, legal and tax risks associated with business 

activities as a financial services institution are mitigated by a 

MaRisk -oriented compliance structure and the associated 

control and prevention mechanisms. Any regulatory, legal 

and tax law in novations or changes that arise are continuously 

monitored by the respective specialist departments of Allane 

SE, communicated to the management and implemented 

promptly and on time as part of projects.  

Since the 2023 financial year, outsourcing risk has been iden-

tified as a relevant risk. This risk is managed, among other 

things, by appointing an outsourcing officer and establishing 

a comprehensive framework. In particular, this includes the 

audit and co ntrol activities specified in the outsourcing 

agreements with the respective service providers. Sustaina-

bility risks relate to events or developments in the areas of the 

environment, social affairs and corporate governance that 

could have an actual or potential negative impact on the Al-

lane Mobility Group's net assets, financial position, results of 

operations and reputation. Sustainability risks are already 

taken into account as potential risk drivers in the identified 

risk types, such as transformation risks with long -term conse-

quences for combustion engines or legal changes. In view of 

current soc ial, economic and regulatory developments, the 

Allane Mobility Group is stepping up its efforts to further in-

tegrate sustainability risks into risk management and risk con-

trolling.  To understand the impact of specific issues and risk 

scenarios, the Allane Mobility Group and its parent compa-

nies carry out ad hoc stress test calculations. The results are 

incorporated into business planning and risk management.  

 

Allane SE conducts a structured Risk and Control Self -As-

sessment (RCSA) at least once a year to identify, evaluate, 

and manage operational risks. This process is designed to 

systematically identify potential operational risks and assess 

their probability o f occurrence and potential damage. In ad-

dition, the continuous recording an  analysis of actual claims 

in a central claims database is being further expanded.  

 

For the purposes of risk -bearing capacity calculations, oper-

ational risks are quantified both on the basis of an economic 

approach and in accordance with the regulatory framework 

for capital requirements (CRR). The higher value from both 

approaches is used  for conservative reporting within the 

framework of internal risk -bearing capacity management. 

This approach is intended to ensure that operational risks are 

adequately reflected in both regulatory requirements and in-

ternal control requirements.  

3.6  Investment Risk  

Due to the investment structure of the Allane SE , investment 

risk has been identified as a material risk.  

Allane SE defines investment risk as the risk of unexpected 

losses arising when the market value of investments falls, 
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including the risk of dividend defaults and the transfer of 

losses. There is an immediate risk of impact on earnings from 

Allane SE's 100% investment in Allane Mobility Consulting 

GmbH, as a profit transfer agreement has been in place be-

tween the two compa nies since the 2015 financial year. A 

profit transfer agreement with One Mobility Management 

GmbH has also been in place since the 2023 financial  year. 

Losses incurred by Allane Mobility Consulting GmbH and 

One Mobility Management GmbH therefore have a dir ect 

negative impact on the earnings position of Allane SE.  The 

risk management and risk controlling system of Allane Mobil-

ity Consulting GmbH was partially transferred to Allane SE on 

the basis of an existing outsourcing agreement. The risk man-

agement methods and procedures applied at Allane SE are 

also used for A llane Mobility Consulting GmbH, taking into 

account appropriateness and proportionality. As a result, Al-

lane Mobility Consulting GmbH is closely integrated into Al-

lane SE's risk management and moni toring processes. This 

enables negative risk and earnings trends  to be identified at 

an early stage so that suitable countermeasures can be initi-

ated in good time.  

As part of the risk -bearing capacity calculation, the invest-

ment risk is quantified using the look -through method, based 

on the assumption that the risks are aggregated at group 

level.   

4. Assessment of the overall risk profile by the 
Management Board  

Allane SE has a group -wide internal control and risk manage-

ment system designed to identify at an early stage and ac-

tively manage developments that could lead to significant 

losses or jeopardize the continued existence of Allane SE or 

the Group. The assess ment of the overall risk profile was fur-

ther expanded in the 2025 financial year. All identified risks 

are regularly analysed  and evaluated as part of the estab-

lished risk management system and communicated and doc-

umented in the course of committee work. The Management 

Board and Supervisory Board were informed of the results in 

a timely manner so that necessary countermeasures could be 

initiated if required.  

The Allane Mobility Group's internal control and risk manage-

ment system is based on the requirements of the Santander 

Group and ensures for methodological adequacy in line with 

the principle of proportionality.  

The Allane Mobility Group ensures  that it has sufficient funds 

at all times  to be able to bear the risks incurred (risk -bearing 

capacity principle). As part of the risk -bearing capacity calcu-

lation, which is a key component of the Allane Mobility 

Group's quarterly risk reporting system, the unexpected loss 

from the risks classified as material is compared with the 

available risk co ver at a confidence level of 99.95%. The risk -

bearing capacity is given if the material risks can be covered 

on an ongoing basis by a corresponding risk cover amount. 

As of the reporting date of 31 Decem ber 2025 , Allane re-

ported risk potential for counterparty default risk, market 

price risk (residual value and interest rate risk) and liquidity 

risk, business strategy and operational risk as well as invest-

ment risk in the amount of EUR 195.9 million  (2024:  EUR 

249.3 million).  

Internal capital (risk coverage potential) in accordance with 

the net asset value approach amounts to EUR 33 1.6 million as 

of 31 December 2025  (2024: EUR 257.7 million) . It mainly 

consists of EUR 11 2.1 million  (2024: EUR 86.3 million)  in bal-

ance sheet equity, EUR 194.8 million  (2024: EUR 171.4 million) 

in capitalised assets including the order book, and EUR 26 

million in subordinated loans granted by the parent company 

Hyundai Capital Bank Europe (HCBE). This results in cover-

age of the main risks of around 169.2% (2024: 102.9%) , to 

which the subordinated loan contributed 13 percentage 

points, while the remaining increase resulted from higher net 

asset value and lower risk capital requirements.  Based on the 

investigations carried out, risk -bearing capacity was main-

tained throughout the entire reporting period. No limit ex-

ceedances were identified.  The  main risks are distributed as 

follows as of 31 December 2025 :  

Risk type      
  Main risks  

in EUR million  2025  2024              
Residual value risk  125.0  181.7  

Counterparty default risk  30.0  23.9  

Operational risk  8.3  12.9  

Interest rate risk  11.6  11.7  

Investment risk  5.1  5.1  

Liquidity risk  0.0  0.0  

Business strategic risk  15.9  14.0  

Total risk  195.9  249.3              
 

The main changes compared to the previous year's reporting 

date relate in particular to residual value risk, counterparty 

default risk and interest rate risk. The reduction in residual 

value risk is attributable to the further development of the 

methodology used within the Santander Group to calculate 

unexpected losses. The inclusion of a time -weighted assess-

ment of the risk for leased vehicles returned after 12 months 
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reduces the risk requirements for these vehicles in the port-

folio . The changes in operational risk result from the following 

effects: On the one hand, the value for operational risks de-

termined using the economic approach was slightly above 

the previous year's level due to increased business activities. 

On the other hand,  the value calculated using the regulatory 

basic indicator approach was lower in the 2025 financial year 

than in the previous year due to higher write -downs for resid-

ual values. Overall, th e amount of operational risk fell to EUR 

8.3 million.  

The counterparty default risk is calculated using Santander 

Consumer Bank’s asset -value model. The increase in the risk 

value for the 2025 financial  year is attributable to the rise in 

business volume as well as the annual adjustment of param-

eters, particularly the correlation parameter within the port-

folio.  

The interest rate risk is simulated using a historical loss distri-

bution derived from interest rate fluctuations since the 2008 

financial year. Thus, both the difference between the maturi-

ties of assets and liabilities (the “duration gap”) and interest 

rate volatility play a significant role in determining the capital 

requirement for interest rate risk. Equity risk is quantified us-

ing the look -through method, while liquidity risks are calcu-

lated based on a historical loss distribution. Here, the LVaR is 

used, which quantifies the financial impact of changes in re-

financing costs.  

As of 31 December  2025, there were no outstanding liquidity 

gaps in the liquidity maturity schedule. Against this backdrop, 

liquidity risk is quantified as zero.  

Based on the significant risks, Allane SE conducts quarterly 

stress tests. The aim of these tests is to quantify the additional 

capital requirements under stress conditions and thus enable 

appropriate countermeasures to be taken at an early stage. 

To this end, unusual and extreme but plausible events are 

simulated. As stress tests offer a forward - looking perspective, 

their results also serve as early warning indicators and sup-

port proactive risk management.  

The following types of stress tests were taken into account in 

the risk -bearing capacity calculation as of 31 December 2025:  

▪ Risk -specific stress tests (sensitivity analyses)  

▪ Inverse stress tests  

▪ Comprehensive stress tests  

The comprehensive stress tests show capital coverage ratios 

of over 100% as of 31 December 2025, confirming the stress 

resilience of the Allane Mobility Group. An improvement was 

observed over the course of the year, as stress test results 

close to the 100% mark were still recorded in Q1 2025, which 

triggered the taking out of a sub - loan from the parent com-

pany HCBE as a precautionary measure.   

The individual scenarios are derived from both hypothetical 

and historical events and are specifically adapted to current 

economic developments. They serve as key drivers for initiat-

ing appropriate measures when necessary.  

In addition to presenting the risk -bearing capacity calcula-

tion, Allane Mobility Group calculates various metrics to cap-

ture risk appetite in the areas of solvency, earnings volatility, 

concentration, liquidity and non - financial risks. These risk ap-

petite metrics play a central role in the early detection of po-

tential risks. In addition, risk appetite metrics are 

continuously monitored by various risk committees.  

Based on the internal control and risk management organisa-

tion described above, the Allane Mobility Group considers it-

self to be adequately positioned to ensure the monitoring 

and control of the group, particularly in view of the current 

geopolitical risks . 

To ensure liquidity, Allane Mobility Group uses ABS struc-

tures, existing credit lines and refinancing options within the 

group. Based on short -  and medium -term liquidity forecasts , 

including stress scenarios , the company continuously moni-

tors the use of financing instruments and initiates appropri-

ate measures as necessary.  

In particular, due to the agreement on the partial transfer of 

residual value opportunities and risks, as well as the broad 

customer diversification —both in terms of industry and com-

pany size, ranging from private customers to large corpora-

tions —the compan y assesses its overall risk profile as lower 

than in the previous year despite the increase in contract vol-

ume,   as measured by the risk -bearing capacity ratio of 169.2% 

compared to the previous year’s figure of 102.9%. The owner-

ship structure, with two g lobally active partners —the Santan-

der Group and Hyundai Capital Services —also contributes to 

stability.  

At the time of reporting, no risks were identified that could 

jeopardise the continued existence of the company, either in-

dividually or collectively. Nevertheless, the stress tests car-

ried out in the 2025 financial year revealed an increased 

capital requir ement, which was addressed by a temporary 
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subordinated loan from the parent company HCBE.  The 

Company plans to repay the subordinated loan from the par-

ent company HCBE as scheduled in 2026.  

5. Opportunities report  

Opportunities are understood to be possibilities arising from 

events, developments or actions that allow a company to se-

cure and/or outperform the scheduled targets. It is the oper-

ative business field's responsibility to identify and utilise 

opportunities as part of the corporate strategy.  

5.1  Market opportunities  

Opportunities from general economic developments  

The Allane Mobility Group is highly dependent on the mac-

roeconomic environment in Europe, particularly in Germany. 

An improved economic situation may lead to increased in-

vestment by companies in fleet vehicles and fleet manage-

ment services as well as by privat e and commercial 

customers in new and used vehicles. This could have a posi-

tive impact on demand for Allane's products and services.  

In its planning for the 2026 financial year, the Allane Mobility 

Group takes into account economists' assessments of eco-

nomic trends and presents these in the forecast report.  

Positive leasing situation  

The German leasing market is the second largest leasing mar-

ket in Europe after the UK and was characterized by a stable 

growth trend from 2013 to 2019, which was interrupted for 

the first time in 2020  due to the COVID -19 pandemic.   

Current surveys conducted by the Federal Association of 

German Leasing Companies (BDL) in 2025 confirm the 

structurally high importance of leasing for investment activity 

in Germany. 60% of small and medium -sized enterprises con-

sider leasing when making in vestment decisions, and 82% of 

these companies ultimately opt for leasing. This represents a 

record high within the study series and underlines the sus-

tained market penetration of this instrument.  

Against the backdrop of the ongoing need for transformation 

– particularly in the areas of digitalisation, decarbonisation 

and electrification of fleets – leasing offers companies the 

opportunity to make investments in a flexible, liquidity -

friendly and pr edictable manner. This results in structural 

growth opportunities for leasing providers, as investment 

decisions are increasingly linked to flexible financing and ser-

vice models.  

Against this backdrop, Allane SE expects that an economic 

recovery and rising investment momentum in the coming 

years could have a positive impact on the leasing market. The 

high acceptance of leasing among small and medium -sized 

enterprises provides a sol id foundation for further growth.  

Sources  
BDL, BDL Leasing News, Special Edition on the Market Study “Leasing in 
Germany 2025”  

Industry trends  

According  to experts, the market for mobility and the needs 

of customers will continue to change significantly in the com-

ing years. This change is often driven by industry trends such 

as using instead of owning, flexibilization, individualization, 

car subscriptions,  new mobility, urbanization, digitalization, 

connectivity, sustainability, alternative drive systems, electro-

mobility and customer focus.  

Leasing is becoming increasingly important, particularly in 

view of Germany's goal of achieving climate neutrality by 

2045. The transport and energy transition is a central pillar of 

climate policy. Against this backdrop, leasing can make an im-

portant contribution to the implementation of sustainable 

mobility solutions as an investment and transformation tool. 

According to the BDL, the leasing industry can support and 

drive forward the energy transiti on. Leasing providers such as 

the Allane Mobility Group c an benefit from current and fu-

ture developments by developing and refining appropriate 

products and services for e -mobility.  

According to Dataforce, leasing remains the preferred form 

of procurement for fleet vehicles: in 2025, the leasing share 

in German fleets amounted to 66%, which corresponds to an 

increase of 3.0 percentage points compared to the previous 

year. In addition,  the leasing of used vehicles is also becoming 

increasingly relevant. Although only around 6 percent of 

fleets currently use at least one leased vehicle that was al-

ready at least one year old at the start of the contract, up to 

22 percent of fleet managers  express a fundamental interest 

in leasing used vehicles.  

Leasing is also continuing to grow in popularity among pri-

vate individuals. According to data from AutoScout24 and 

LeasingMarkt.de, private individuals accounted for 55% of 

leasing contracts in 2025. This means that, as in the previous 

year, the private se ctor remained the largest customer group 

in the leasing market, with commercial customers accounting 

for the remaining contracts.  
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The Allane Mobility Group can benefit from the market trans-

formation described above, particularly with its leasing offer-

ing on allane.de, as the online platform enables private 

customers to digitally configure and directly order leased cars 

– both with co mbustion engines and alternative drive sys-

tems. With the addition of digital used car offerings in 2025, 

Allane is addressing additional customer segments and 

strengthening its growth potential in the increasingly digital 

vehicle market.  In addition, the “Allease ” platform developed 

by Allane offers opportunities in the C aptive L easing  busi-

ness. The tool enables manufacturers to distribute leasing of-

fers for vehicles via their own dealer network. This positions 

Allane not only as a financing partner, but also as a strategic 

enabler for OEM sales models.  

Sources  
Dataforce, Leasing Market 2025: Growth Continues, 1 December 2025;  
AutoScout24 / LeasingMarkt.de, Leasing Review 2025.  

5.2  Competitive opportunities  

Growth through cross -brand offering  

As a leasing company with a multi -brand offering, the Allane 

Mobility Group has competitive advantages over brand -spe-

cific providers, according to the Executive Board. The com-

pany combines a wide selection of vehicles with in -depth 

expertise in assessing u seful lives and marketing used cars. 

The  strategic relevance of this approach is confirmed by a re-

cent study by EY, which shows that the automotive industry 

is increasingly moving away from brand -centric sales models 

towards customer -oriented, cross -brand mobility and service 

ecosystems. Although the C aptive L easing  segment is natu-

rally more closely tied to individual manufacturers, the Allane 

Mobility Group's overarching business model remains clearly 

focused on brand diversity and customer centricity, thereby 

addressing long -term growth potential.  

Sources  
EY, Reinventing Mobility, Part 2 | From agency to ecosystem: The data -driven 
reinvention of automotive sales, October 2025.  

High relevance of supplementary services  

The trend for customers to make use of supplementary ser-

vices in addition to leasing financing for a vehicle has contin-

ued in recent years. Against the backdrop of the ongoing 

shortage of skilled workers, additional services offered by 

leasing companies, s uch as repairs, maintenance and dam-

age management, are becoming increasingly important. Ac-

cording to the Federal Association of German Leasing 

Companies (BDL), 58% of the companies surveyed confirm 

that such services create freedom and enable employees to 

concentrate more on their core business. In addition, 65% of 

companies cite supplementary services as a decisive reason 

for choosing lease financing.  

This development underscores the growing demand for inte-

grated mobility and service offerings. For leasing providers, 

this creates additional potential for differentiation, customer 

loyalty and increased recurring revenue.  

The Allane Mobility Group is responding to this trend by of-

fering its fleet customers a complete package as part of its 

full - service leasing and taking over all fleet - related adminis-

trative tasks.  

Thanks to the expertise it has built up over decades and its 

broad network of cooperation partners, Allane Mobility 

Group considers itself well positioned to benefit sustainably 

from the growing demand for integrated mobility and ser-

vices. In the business segment Online Retail  as well as in the 

segment Captive Leasing , the provision of additional ser-

vices for customers is also becoming increasingly important. 

According to Dataforce, around every second private leasing 

contract includes service components.  

The Allane Mobility Group therefore assumes that services 

will become increasingly relevant in the future, both in the 

private and fleet customer sectors. In the private and com-

mercial customer business, Allane Mobility Group offers ad-

ditional services on its online platform allane.de, including 

maintenance and wear and tear packages, damage manage-

ment and insurance products such as motor vehicle and GAP 

insurance. These services can be used in addition to tradi-

tional vehicle financing.  Allane aims to incre ase the service 

rate in its contract portfolio in a targeted manner and to boost 

profitability in the long term.  

Sources  
BDL, BDL Leasing News, Special Edition on the market study “Leasing in 
Germany 2025”, Date: 19 February 2026. Growth through marketing 
campaigns and partnerships  

In the business segment Online Retail , Allane  Mobility 

Group  uses various marketing campaigns to raise awareness 

of the online platforms and thus increase the number of con-

tracts concluded. Marketing campaigns can be carried out 

both in cooperation with a marketing partner and completely 

independently via the compa ny's own brands . 

Growth through remarketing  

The remarketing of vehicles offers leasing providers the op-

portunity to gain a leading position in the used car market. 

According to DAT, the number of new registrations of owner-

ship remained virtually stable in 2025 at around 6.5 million 



 

B – Management Report on the situation of the Group and the Company – Report on risks and opportunities  

  Annual Report  2025  Page  65   

units. Experts at the German Motor Trade Association (ZDK) 

expect the market to remain stable in 2026. At the same time, 

used car prices have settled at a significantly higher level than 

before the pandemic. In 2025, the average used car price ac-

cording to AutoScout24 was EUR 27,787, almost the same as 

the previous year. In addition to inflationary effects and in-

creased production costs, this development is driven in par-

ticular by structural change in the used car market. The 

growing proportion of young, hi gh -quality vehicles from 

shorter leasing terms increases the average vehicle quality 

and has a stabilising effect on prices, which improves the 

conditions for attractive resale proceeds.  

Fleet leasing and fleet management providers benefit partic-

ularly from this development, as they are among the largest 

resellers in Europe and have a high level of market transpar-

ency and extensive marketing experience. Through access to 

broad dealer netwo rks, repair and maintenance structures, 

and the possibility of cross -border marketing, they can spe-

cifically optimise the resale value of lease returns and com-

pensate for regional fluctuations in demand.  

The remarketing of vehicles is an integral part of Allane  Mo-

bility Group 's business model and takes place in particular via 

an online B2B auction platform and local used car locations  

operated by the Group . Since the 2018 financial year, interna-

tional dealers have also been increasingly connected to the 

platform in order to intensify the marketing of lease returns 

abroad and reduce dependence on the German used car 

market. In addition, the Allane Mobility Gro up has expanded 

its business model since 2025 to include the online sale of 

used cars via the allane.de platform, thereby opening up ad-

ditional sales channels in the end customer business.  

To further professionalise remarketing, the Allane Mobility 

Group standardised and optimised the return process for 

leased vehicles in 2025 in collaboration with DEKRA. Objec-

tive and uniform condition and damage assessment as well 

as digital documentation increase transparency, comparabil-

ity and process reliability. This allows vehicles to be re-

marketed more quickly, efficiently and with greater value 

stability, which contributes to reducing residual value risks 

and sustainably improves the return -risk prof ile.  

Overall, these measures by the Allane Mobility Group open 

up attractive growth and earnings potential in the used car 

segment.  

Sources  
DAT, Used Car Market in December 2025, 7 January 2026;  
ZDK, ZDK Forecast: 2026 to be the Year of the Car – E -mobility on the verge 
of a breakthrough, 8 December 2025;  

AutoScout 24, 2025 Annual Analysis: European used car market remains 
stable – but structural change shapes the start of 2026, 12 December 2025.  

5.3  Opportunities through megatrends  

Customized online and mobile solutions  

According to Allane SE, advancing digitalisation is driving the 

further development of customer solutions in all business ar-

eas. In fleet leasing and fleet management in particular, digital 

aspects such as automation, increased efficiency and high 

process reliability are becoming increasingly important 

alongside personal support.  

The Allane Mobility Group attaches great importance to the 

development of modern online and mobile solutions. In cor-

porate customer business, leasing and administration pro-

cesses are to be made increasingly efficient through digital 

reporting, applications  and apps. In private and commercial 

customer business, the leasing process is being simplified 

through, among other things, an online configurator and fully 

digital ordering steps.  

With the expansion of the allane.de online platform to in-

clude digital used car offers in 2025, the existing online of-

fering was specifically expanded. This opens up additional 

opportunities to better reflect individual customer needs via 

digital channels and to further personalise online and mobile 

solutions.  

In addition, the Allane Mobility Group is continuously opti-

mising the digital presentation of vehicle offers in order to 

further improve transparency, comparability and user experi-

ence in online leasing. The further development of standard-

ised, high -qualit y vehicle presentations particularly supports 

the ability to close deals in digital sales.  

Furthermore , the industry -wide shift towards software -de-

fined and connected vehicles is increasing the importance of 

digital, data -based services throughout the entire vehicle and 

customer lifecycle. The increasing integration of software, 

connectivity and digital fu nctions in vehicles is creating addi-

tional opportunities for innovative mobility, service and leas-

ing solutions. The Allane Mobility Group is continuously 

developing its digital applications and is constantly reviewing 

the introduction of additi onal online and mobile functionali-

ties in order to take advantage of this development in a tar-

geted manner.  

Source s 
McKinsey  & Company, The  automotive software  and  electronics 
market  through 2035, 6  January  2026.  



 

B – Management Report on the situation of the Group and the Company – Report on risks and opportunities  

  Annual Report  2025  Page  66   

Electromobility as a growth market  

Despite a recent turbulent market ramp -up, electromobility 

remains a central component of the transport revolution. This 

development continues to be driven by ongoing climate 

change, ambitious national and European climate targets, 

and a growing awareness of sustainable mobility. At the same 

time, mobility needs are changing, and technological ad-

vances – such as more efficient drives, improved battery 

technologies and an increasingly dense charging infrastruc-

ture – are making electric drives more attractive . In Europe, 

stricter CO₂ fleet limits, regulatory requirements and indus-

trial policy measures are also providing important impetus, 

further driving the transition to electrified vehicles, especially 

hybrid and plug - in hybrid models.  

Results from the Continental Mobility Study show that hybrid 

vehicles continue to be significantly more popular than 

purely electric cars worldwide and represent an important 

transitional technology for many people. While basic interest 

in fully electric m odels is stagnating, mainly due to high costs, 

limited ranges and inadequate charging infrastructure, ap-

proval of hybrid drives remains high in all markets surveyed. 

Young adults in particular remain open to new drive technol-

ogies: in Germany, 25 -  to 34 -year-olds are among the most 

tech -savvy groups and the most likely to consider e -mobility, 

even though their preferences increasingly vary between hy-

brid and fully electric models.  

The figures for hybrid vehicles clearly underscore this trend. 

According to the study, 60% to 70% of respondents world-

wide prefer a hybrid drive to a purely electric car. In Germany, 

the approval rating is around two -thirds, while only around 40% 

can imagi ne owning a fully electric vehicle. The preference for 

hybrids is particularly pronounced in the USA and Japan, 

where over 70% of participants see hybrid models as the 

most attractive alternative to classic combustion engines. For 

many people, hybrids seem  to be a kind of ‘safe middle 

ground’ – electric driving without having to rely completely 

on the charging infrastructure.  

According to the International Energy Agency (IEA), electric 

cars are expected to account for more than 40% of new car 

registrations worldwide by 2030 under the current policy 

framework. Under the current policy measures (Stated Poli-

cies Scenario), the IEA  expects regional shares of around 80% 

in China, just under 60% in the EU and around 20% in the 

USA. This development is being driven by massive invest-

ments in battery and charging infrastructure, falling costs for 

vehicles and batteries, and ambitious ele ctrification strate-

gies by leading car manufacturers. Technological advances, a 

growing variety of models and the contribution of electric 

vehicles to energy and supply security are also supporting the 

dynamic market development. A fundamental change in 

drive technologies is therefore likely to occur worldwide in 

the medium term.  

The proportion of battery electric vehicles in leasing has risen 

significantly in 2025. According to current evaluations by 

LeasingMarkt.de, electric vehicles accounted for 33% of all 

new car leasing enquiries, which is noticeably higher than the 

previous year's level of 24%. This underlines the growing im-

portance of leasing as a driver of electromobility and shows 

that customers are increasingly turning to flexible financing 

models to make the switch to electric drives. The Allane Mo-

bility Group is activel y committed to promoting electric mo-

bility and supports companies in implementing sustainable 

mobility and fleet strategies. This includes, in particular, the 

electrification of large customer fleets, the integration of 

charging infrastructure and accompan ying consulting ser-

vices for reducing and optimising emissions.   

Technological advances in electric vehicles, increased elec-

trification initiatives by car manufacturers and growing inter-

est among companies in sustainably optimised fleets are 

opening up additional growth opportunities for the Allane 

Mobility Group.  

 
Source s 
IEA, Global EV Outlook 2025, 14.  May  2025.  

Flexibility through new mobility  

Even though many people still consider their own car to be 

the most important means of transport, current analyses by 

McKinsey indicate that the mobility ecosystem will change 

more significantly by 2035 than it has in previous decades. 

The latest edition o f Mobility Consumer Pulse shows that the 

expectations and habits of many users are shifting noticeably. 

In the survey, which involved around 36,000 people from 15 

countries, around a third of respondents said they wanted to 

make more use of micro -mobili ty such as e -bikes or e -scoot-

ers and shared mobility services in the future. A key reason for 

this is the desire for more flexible, convenient and digitally 

supported mobility solutions.  

The Allane Mobility Group is responding to the growing trend 

towards ‘mobility as a service’ and offers holistic mobility 

concepts that include other means of transport in addition to 

leased vehicles. In cooperation with partner companies, Al-

lane enables i ts fleet customers to offer digital mobility budg-

ets, for example, which their employees can flexibly adapt to 

their individual needs. This means that all modes of transport 

can be used, from private cars and bicycles to trains.  
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Sources  
McKinsey & Company, Mobility Consumer Pulse, June  2024.  

5.4  Assessment of the overall opportunities profile by the 

Management Board  

Allane SE considers itself well positioned to benefit from the 

growth opportunities outlined in the opportunity report.  

From the perspective of the Executive Board, the main 

growth opportunities for the Allane Mobility Group lie in par-

ticular  

• the expansion of digital sales and service platforms,  

• the increasing demand for full - service leasing and 

complementary services,  

• the electrification of fleets, and  

• the remarketing of lease returns.  

The Allane Mobility Group has a competitive business model 

that is geared towards the changing mobility needs of cus-

tomers through its multi -brand offering and early positioning 

in the online direct sales of leased vehicles. In addition, the 

company reserv es the right to accelerate its growth through 

targeted acquisitions.  

Further opportunities arise from the strategic focus on na-

tional and international growth. By expanding its business 

model to include captive leasing activities as part of the FAST 

LANE 27 strategy, the Allane Mobility Group has further 

diversified and strengthened its business foundation. In ad-

dition, the company can further solidify its position as a full -

service provider through the continuous expansion of com-

plementary services.  

Marketing campaigns and sales partnerships also play an im-

portant role in helping to raise awareness of the Allane Mo-

bility Group, expand its contract portfolio and generate 

additional revenue. With its B2B online auction platform for 

remarketing lease ret urns, the expansion of its own used car 

locations and the expansion of online sales of used cars via 

the allane.de platform since 2025, the company is also in a 

position to benefit from the used car market and open up ad-

ditional sales channels in the end c ustomer business.  

The continuous expansion of the digital product and service 

portfolio opens  additional growth potential in the area of dig-

italisation. At the same time, the ongoing digitalisation of the 

business model is expected to contribute to process and cost 

optimisation, thereby having a positive impact on productiv-

ity and earnings develop ment. In addition, the transition to 

electromobility creates further long -term potential for the Al-

lane Mobility Group.  

The overall opportunity profile of Allane SE is additionally 

strengthened by the position of the anchor shareholder, 

Hyundai Capital Bank Europe GmbH, and can be assessed as 

good overall from the perspective of the Management Board. 

The partnership support s the strategic development of the 

Allane Mobility Group and creates a good basis for success-

fully exploiting future growth opportunities.
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Allane  SE is exempt from the obligation to add a non - finan-

cial statement to the management report or Group manage-

ment report in accordance with Section 289b para. 2 and 

Section 315b para. 2 HGB, as it is included in the non - financial 

Group statement of Banco Sant ander S.A., which is included 

in the Group and company management report of Banco 

Santander S.A. for the 202 5 financial year.  The publication of 

the consolidated non - financial statement can be found in the 

annual report of Banco Santander S.A. in English at www.san-

tander.com under "Financial and Economic Information" in 

the "Shareholders and Investors" section. Banco Santander 

S.A. is the  indirect  controlling shareholder of Santander Con-

sumer Bank AG, which in turn is the majority shareholder of 

Hyundai Capital Bank Europe GmbH .  

B.8 –  Dependent company report  

 

As  the largest shareholder of Allane SE, HCBE holds 92.07% of 

the ordinary shares and voting rights. In the 202 5 financial year, 

Allane SE therefore had a relationship of dependence within 

the meaning of Section 17 AktG with Hyundai Capital Bank Eu-

rope GmbH, Frankfurt am Main, and its affiliated companies . 

Due to the indirect majority shareholding of Banco Santander 

S.A., Santander, Spain, in Allane SE, there was thus a relation-

ship of dependence of Allane SE within the meaning of sec-

tion 17 of the AktG with Banco Santander S.A., Santander, 

Spain, and its af filiated companies in the 202 5 financial year.  

Hyundai Motor Company, Seoul, South Korea, holds a major-

ity stake of 59.70% in Hyundai Capital Services Inc, Seoul, 

South Korea. Hyundai Capital Services Inc., Seoul,  South  Ko-

rea, on the other hand, does not hold a majority stake in 

HCBE with 49.00% of the shares. Due to the joint venture 

structure and the equal composition of the Supervisory 

Board of HCBE with members of Hyundai and Santander, 

there was nevertheless a relationship of dependence within 

the meaning of section 17 of the AktG with Hyundai Moto r 

Company, Seoul, Korea, and its affiliated companies in the 

202 5 financial year.  

Therefore, pursuant to Article 9 (1) lit. c) (ii) SE Regulation, 

section 49 (1) SEAG in conjunction with section 312 of the 

(AktG), a report is prepared containing the following con-

cluding declaration by the Management Board : "According to 

the facts and circumstances known to the Management 

Board  at the time legal transactions subject to disclosure re-

quirements were conducted, Allane SE received appropriate 

consideration in each case. Actions subject to disclosure re-

quirements taken or actions omitted did n ot exist in the pe-

riod under review ”.

B.7 –  Non - financial declaration in accordance with sections 

289b to e and 315b and c of the HGB  
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Fundamentals and business performance  
Allane SE based in Garching , is the parent company of the 

Allane Mobility Group. It assumes central management tasks 

and is responsible for the strategic and financial management 

of the Group. At the same time, Allane SE also acts as the op-

erating company for the leasing business in  Germany. In this 

function, Allane SE is largely responsible for the net assets , 

financial position  and earnings position  as well as the oppor-

tunities and risks of the Allane Mobility Group. The above ex-

planations in the economic  report of the Allane Mobility 

Group and the Leasing division also apply to Allane SE, unless 

otherwise stated below.  

The annual financial statements of Allane SE are prepared in 

accordance with the provisions of the German Commercial 

Code (HGB) in conjunction with the Regulation on Account-

ing for Credit Institutions and Financial Services Institutions 

(RechKredV), as wel l as supplementary provisions of stock 

corporation law, and generally form the basis for the appro-

priation of the company’s net income for the financial year, 

which is to be resolved upon by the Annual General Meeting. 

In the 2024 financial year, the latte r does not apply due to the 

net loss for the year.  

The above explanations relate to the Allane Mobility Group 

and are the subject of Allane SE's capital market communica-

tion. The following explanations comply with the require-

ments of the German Commercial Code for the management 

report of Allane SE. They h ave no direct relevance for capital 

market communications relating to the consolidated financial 

statements in accordance with IFRS.  

To achieve a solid equity position, the target range for divi-

dend distribution  -  against the backdrop of strategically 

driven asset growth  -  has been suspended for the 2025 finan-

cial year as well. Although a net income was generated in the 

2025 financial year, the Management Board of Allane SE in-

tends to carry forward the entire amount to new account and 

not to pay a dividend for the past financial year, as this amount 

does not exceed the loss carry  forward. This decision takes 

into account the continuing c hallenging and uncertain mac-

roeconomic situation.  

 

 
 

The differences between the accounting and valuation meth-

ods according to HGB in conjunction with the Rech -KredV 

and IFRS can be classified into pure reporting differences 

and those with an impact on earnings. The differences in 

presentation  are shown below:  

▪ Disclosure of vehicles held for sale after termination of a 

lease (HGB: other assets, IFRS: inventories)  

▪ Liabilities from advance payments received from full -

service contracts (HGB: other liabilities, IFRS: contract 

liabilities)  

▪ Liabilities from ABS transactions (HGB: deferred income, 

IFRS: current and non -current financial liabilities)  

▪ Leases classified as finance leases in accordance with 

IFRS 16 (HGB: lease assets, IFRS: other receivables and 

assets)  

▪ Rental payments for rights of use for rental agreements 

for office space and land (HGB: Other administrative ex-

penses, IFRS: right of use is recognized in property, plant 

and equipment and depreciated over the term of the 

contract)  

▪ Grants received for concluded lease agreements (HGB: 

deferred income, IFRS: lease assets)  

 

The differences between the accounting and valuation meth-

ods that have a significant impact on the HGB result and 

therefore lead to a significant deviation compared to the 

IFRS result are listed below:  

▪ According to HGB regulations, an impairment loss to the 

lower fair value must be recognized if the lease asset is 

expected to be permanently impaired. The depreciation 

requirement is calculated from the nominal value com-

parison between the original calcula ted residual value 

and the reassessment of the expected residual value at 

the end of the contract. Under IFRS, impairment is re-

quired if the carrying amount of a vehicle exceeds the 

expected recoverable amount. The recoverable amount 

of the asset correspon ds to the higher of the fair value 

less costs to sell and the value in use. The value in use is 

determined using a present value calculation, taking into 

account the cash flows and margins inherent in the re-

spective lease agreement. If the recoverable amou nt is 

lower than the carrying amount, an impairment loss is 

recognized in the amount of the difference. In the 

B.9 –  Additional information for Allane SE (pursuant to the 

HGB 1) 
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reporting year, this deviation had a significantly greater 

negative impact on the HGB result compared to the 

IFRS result, as higher impairment losses on leased assets 

were necessary.  

▪ There is a further difference in the recognition of acqui-

sition costs when obtaining leases. Under HGB, the les-

sor's costs for preparing the contract (including 

commission for brokerage) are not added to the cost of 

the leased asset but  are recognized directly as an ex-

pense. In contrast, acquisition costs are allocated to the 

lease in accordance with IFRS requirements, capitalized 

and depreciated over the lease term with the leased as-

sets. In the reporting year, this deviation resulted i n a 

greater burden o n the HGB result compared to the IFRS 

result.  

The macroeconomic and sector -specific conditions of Allane 

SE are essentially the same as those of the Allane Mobility 

Group and are described in the economic report of the com-

bined management report .  

Based on the aforementioned differences, this results in the 

following commercial law equivalents for the Group's rele-

vant performance indicators:  

In the 2025 financial year, the contract portfolio rose to 

113,400 compared with the previous year (2024: 94,600). The 

Executive Board expects the contract portfolio to increase 

further in the 2026 financial year, driven by continued strong 

growth in the C aptive Leasing operating segment.  

For the 202 5 financial year, Allane SE's operating sales 

amounted to EUR 533.3  million (Allane Mobility Group's op-

erating sales according to IFRS: EUR 457.6 million). For the 

2026 financial year, a significant increase in Allane SE’s oper-

ating revenue is expected due to the anticipated further ex-

pansion of the portfolio.  

In addition, Allane SE reports a commercial - law equivalent of 

earnings before taxes (EBT) in the amount of EUR 28.6 

million (Allane Mobility Group’s earnings before taxes (EBT) 

under IFRS: EUR 33.7 million). The Management Board 

anticipates a significant improvement in Allane SE’s earnings 

before taxes (EBT) for the 2026 financial year. 

Net assets, financial position and result of 
operation  
As presented in the combined management report for the 

key financial performance indicators in accordance with IFRS, 

the 202 5 financial year remained within the expectations set 

out in the previous year's management report in terms of the 

contract portfolio. This is mainly due to the successful con-

tract growth in the Captive Leasing  segment . Consolidated 

operating revenue was in line with the forecast published on 

20 May 2025. This positive development was primarily the re-

sult of the growing consolidated co ntract portfolio in the 

Captive Leasing  business segment. In addition, the increase 

in average acquisition costs for new vehicles compared with 

the previous year led to higher leasing income (“finance rate”) 

and thus to a steady increase in consolidated operating reve-

nue. The result from ordina ry activities (consolidated earn-

ings before taxes) in the 2025 financial  year was within the 

expectations published on 20 May 2025. This is mainly at-

tributable to lower unscheduled write -downs and a contin-

ued increase in leasing assets.  

Despite the overall economic situation and the geopolitical 

uncertainties, Allane SE has a solid basis, which is reflected in 

its net assets, financial position and results of operations.  

While the key financial performance indicators mentioned in 

the previous paragraph refer to the IFRS financial statements 

of the Allane Mobility Group, the following notes refer to the 

financial statements of Allane SE in accordance with the Ger-

man Commerc ial Code (HGB) in conjunction with the Ger-

man Accounting Regulation  for Banks (RechKredV).  

Allane SE generated earnings (leasing income less leasing 

expenses) of EUR 473.4 million from the operating leasing 

business in the 202 5 financial year ( 202 4: EUR 363.6  million). 

In addition, net interest income and interest expenses led to 

a charge of EUR 63.4 million ( 2024 : charge of EUR 43.7 mil-

lion). Furthermore, there  were personnel and administrative 

expenses of EUR 76.1 million ( 2024 : EUR 75.2 million) and ex-

penses from depreciation, amortization and impairment 

losses, in particular on leased assets,  of EUR 320 .3 million 

(202 4: EUR 338.8 million).  

The result from ordinary activities in 2025 was EUR 28.6 mil-

lion (2024:  EUR -135.8 million). The company reported a net 

income of EUR 25.8 million (2024: net loss of EUR 105.8 mil-

lion). When combined with the loss carried forward from the 

previous year, this results in a net loss of EUR 60.2 million 

(2024: net loss of EUR 86.0 million). The significant difference 

between the annual result according to HGB and IFRS is 

mainly due to the different accounting and valuation meth-

ods according to HGB in conjunction with RechKredV and 

IFRS as explained under “Basis of business performance”. 

Signi ficant differences arise from the different treatment of 

extraordinary amortization of l eased assets and the recogni-

tion costs and contract acquisition costs for leases.  
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As of the reporting date of 31 December 202 5, Allane SE's 

material assets consisted of lease assets in the amount of 

EUR 2,39 1.6 million ( 202 4: EUR 1,971.5million). The increase 

is mainly due to the growing contract portfolio in the Captive 

Leasing  segment . 

Receivables from customers amounted to EUR  42.6 million 

as of 31 December 202 5 (202 4: EUR  48.9  million), including 

trade receivables of EUR  39.6  million 1 (202 4: EUR  49.1 million 1) 

and other receivables of EUR  3 million 1 (202 4: EUR  -0.2  mil-

lion 1). 

Receivables from banks amounted to EUR 14.0 million ( 202 4: 

EUR  2.5 million).  

Other assets amounting to EUR 751.8 million ( 202 4: EUR 

558.6 million) mainly include receivables from affiliated com-

panies. In particular, this includes receivables from Isar Valley 

of EUR  531.7 million ( 202 4: EUR  314.9 million). These consist 

mainly of the sub - loan as part of the ABS transaction  subor-

dinated loan granted . The increase is mainly due to the exten-

sion of the ABS transactions and the new ABS volume. As a 

result, in the 202 5 financial year, the loan assets associated 

with new contracts were financed via the ABS program in ad-

dition to the credit lines drawn down from Santander Con-

sumer Bank AG.  

The main liabilities are other liabilities amounting to 

EUR  115.0  million ( 202 4: EUR 99.2 million).  Other liabilities 

mainly consist of liabilities in the amount of EUR  33.6  million 

(202 4: EUR  36.3  million), which are attributable in particular 

to outstanding vehicle invoices and conditionally repayable 

residual value support from Captive Leasing  segment. Other 

liabilities also include trade payables in the amount of EUR 

14.7 million (202 4: EUR 32.7 million).  

Deferred income in the amount of EUR  2,00 7.2 million ( 202 4: 

EUR  1,397.8 million) mainly results from ABS program.  The 

ABS program is carried out by Isar Valley S.A., in which Allane 

SE holds no capital shares. As of the reporting date, deferred 

income amounted to EUR 1,827.5 million (202 4: EUR 1,259.8 

million), with the increase mainly attributable to the forfaiting 

of future lease payments under the ABS program.   

There are also liabilities to banks of EUR 943.6  million ( 202 4: 

EUR 995.2  million). This is mainly due to long -term loans 

taken out with Santander Consumer Bank AG, Mönchen-

gladbach.  

Other provisions increased to EUR 28 .0  million (202 4: EUR 

37.0 million). The increase in provisions for outstanding 

invoices is primarily due to the fact that  dealer bonuses and 

commissions in connection with new cooperations in Cap-

tive Leasing  are outstanding.  

The share capital of Allane SE remained unchanged at EUR 

20.6 million on the balance sheet date.  

A total of EUR 112.1million (202 4: EUR 86.3  million) is re-

ported under equity.  

To strengthen the company’s risk -bearing capacity, a 

subordinated loan in the amount of EUR 26 million was 

granted in June 2025 by the majority shareholder, Hyundai 

Capital Bank Europe GmbH. This measure was necessary 

because the internal capital adequacy ratio, based on the net 

asset value approach, stood at 103% as of the balance sheet 

date, be low the defined internal warning threshold of 110%. 

For the 2025 financial  year, Allane SE reports a net loss of 

EUR 60.2 million in its annual financial statements . This is 

offset by retained earnings of EUR 12.6 million, which would 

not result in retained earnings even if fully released. Against 

this backdrop, the payment of a dividend for the 2025 

financial  year is not possible, rendering a corresponding 

proposal for the appropriation of profits (2024: EUR 0) by the 

Executive Board unnecessary. The net loss reported in the 

financial statements is carried forward to new account. This 

results in a payout ratio of 0% based on consolidated net 

income (2024: 0%).  

Overall Assessment of the Financial Position, 
Financial Performance, and Profitability  
Allane SE reported a positive overall business performance in 

the reporting year. The contract portfolio exceeded the pre-

vious year’s level, particularly as a result of developments in 

the Captive Leasing  business segment and  consequently led 

to an increase in annual revenue.  

Earnings before taxes (EBT) were also significantly higher 

than in the previous year. This development is primarily at-

tributable to lower impairment charges coupled with contin-

ued growth in the leasing portfolio.  

The Management Board of Allane SE assesses the company’s 

business performance as well as its net assets, financial posi-

tion, and results of operations at the end of the reporting pe-

riod as having improved overall compared to the previous 

year. 

Since the balance sheet date, the escalation of geopolitical 

tensions in the Middle East has created additional uncertain-

ties for the energy, financial, and transportation markets. At 
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the time of preparing the annual financial statements, it is not 

yet possible to reliably estimate the potential impact on the 

company’s net assets, financial position, and results of oper-

ations.  

Opportunities, risks and forecast  
As the parent company and operating leasing company, Al-

lane SE has a significant influence on the opportunities and 

risks of the Allane Mobility Group. Allane SE also has a signif-

icant influence on the Allane Mobility Group in terms of eco-

nomic development. R eference is therefore made to the 

overall assessment in the risk and opportunity report and the 

economic report of the Allane Mobility Group.  

In addition to the opportunities and risks of Allane SE as the 

parent company of the Allane Mobility Group, there are in-

vestment risks in the individual financial statements that are 

attributable to Allane SE's investments in its direct subsidiar-

ies. There  is a direct earnings impact risk here, which is ex-

plained in the Allane Mobility Group risk report.  

Allane SE operates the Group -wide risk management system 

and the internal control system and is therefore an integral 

part of it .  

Due to the significant influence of Allane SE as the parent 

company on the operating leasing business of the Allane Mo-

bility Group, reference is made to the overall assessment in 

the forecast report in the management report of this annual 

report of the All ane Mobility Group with regard to the fore-

cast expectations.  

Investments  
As an operating leasing company, Allane SE makes invest-

ments in leased assets, intangible assets and property, plant 

and equipment assets as part of its normal business activities.   

Due to its financing function within the Allane Mobility Group, 

Allane SE can provide the Group companies with funds in the 

form of equity as well as loans if required. Potential start -ups 

or acquisitions may require investments at Allane SE . 

B.10 –  Corporate governance declaration in accordance 

with sections  289f and 315d of the HGB  

 

For Allane SE, good and responsible corporate governance is 

an important way of securing and enhancing the trust of the 

capital market in the Company. Responsible management 

geared to long -term value creation has a high job value for 

the Company. The funda mental characteristics of good cor-

porate governance are efficient and trustful cooperation be-

tween the Management Board  and Supervisory Board, 

respect for the interests of shareholders and openness in cor-

porate communications both externally and internally . The 

Management Board reports on important aspects of corpo-

rate governance in cooperation with the Supervisory Board 

in accordance with Sections 289f and 315d of the Han-

delsgesetzbuch (HGB – German Commercial Code). The re-

port is also available on the website of Allane SE under 

ir.allane-mobility -group.com under ‘Corporate Governance’.  

1. Corporate governance declaration in 
accordance with sections 289f and 315d of the 
HGB  

The corporate governance declaration is part of the com-

bined management report of the Group and the company. 

Pursuant to section 317 (2) sentence 6 of the HGB, the disclo-

sures made in accordance with sections 289f and 315d of the 

HGB are not included in the audit.  

Compliance with German Corporate Governance Code 

and declaration of conformity  

The recommendations of the Government Commission on 

the German Corporate Governance Code are an established 

benchmark for corporate management at German listed 

companies. The Management Board  and Supervisory Board 

of Allane SE have therefore dealt in detail with the require-

ments of the German Corporate Governance Code and is-

sued the following declaration of conformity  on 4 February 

2026 .  

Declaration of conformity in accordance with section 161 

of the AktG  

The Management Board and Supervisory Board of the Com-

pany issued the last Declaration of Conformity pursuant to 

section 161 AktG on 22 February 2025 . Since issuing the last 

Declaration of Conformity on 22 February 2025 , Allane SE 

(the "Company") has complied with the recommendations of 

the "Government Commission on the German Corporate 
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Governance Code" in the version of 28 April 2022 an-

nounced in the official section of the Federal Gazette (Bun-

desanzeiger) on 27 June  2022 with the following exceptions 

and currently complies and will in the future comply with the 

recommendations of the "Government Commission on the 

German Corporate Governance Code" in the version of 28 

April 2022 announced in the official section of the Fede ral 

Gazette (Bundesanzeiger) on 2 7 June  2022 (hereinafter the 

"Code 2022") with the following exceptions:  

◼ Contrary to Section A.5 of the Code, the management re-

port does not contain any additional information on the 

internal control system and the risk management system. 

The company is of the opinion that the information and 

reporting required by law, in parti cular in the context of 

annual and consolidated financial reporting, already suffi-

ciently and appropriately meets the information needs of 

shareholders and investors.  

◼ The Corporate Governance Statement (Erklärung zur Un-

ternehmensführung) does not contain statements on the 

approach to the long -term succession planning regarding 

the Management Board  (section B.2 half - sentence 2 of 

the Code 2022). As the Company is part of the Hyundai 

Group as well as the Santander Group, it has access to in-

ternationally experienced and highly qualified manage-

ment personnel, which is the reason why the Company is 

of the opinion that a reporting on the approach to the 

long -term succession pl anning regarding the Manage-

ment Board  would not benefit to any greater extent the in-

formation interests of shareholders and investors . 

◼ In deviation from Section C.7 Sentence 1 of the Code 

2022, Ms Eva Kellershof  is, in the opinion of the Supervi-

sory Board, currently the only member of the Company's 

Supervisory Board who is independent from the company 

and the Management Board . From the company's point of 

view, this does not affect the proper and duely perfor-

mance of tasks by the Supervisory Board and its members.  

◼ As  head of Global Leasing at Santander Consumer Fi-

nance S.A.,  the Chairman of the Supervisory Board is not 

independent of the Company and the Management 

Board, contrary to section C.10 sentence 1 of the Code 

2022. The Company believes that this does not impair the 

effective performance of the duties and responsibili ties of 

the Chairman of the Supervisory Board.  

◼ The Supervisory Board regularly reviews the effectiveness 

and efficiency of its work and the fulfilment of its tasks but  

refrains from reporting in the corporate governance state-

ment whether and how a self -assessment by the Supervi-

sory Board was carried out (section D.12, sentence 2 of the 

Code 2022). In this regard, the Supervisory Board is of the 

opinion that the current structure of the Supervisory 

Board does not have a degree of complexity that would 

require reporting on the self -assessment by the Super vi-

sory Board in accordance with the recommendation in 

section D.12 sentence 2 of the Code 2022.  

◼ The report of the Supervisory Board (Bericht des 

Aufsichtsrats) does not contain statements as to training 

and professional development measures and measures of 

induction for the members of the Supervisory Board (sec-

tion D.11 half- sentence 2 of the Code 20 22). The Supervi-

sory Board is of the opinion that a reporting on training 

and professional development measures and measures of 

induction for the members of the Supervisory Board does 

not constitute essential information for shareholders or in-

vestors.  

◼ The Supervisory Board decides on a case -by -case basis 

how to take into account the age of candidates when ap-

pointing Management Board  members or proposing Su-

pervisory Board candidates for election, as the 

Supervisory Board believes that specifying a general age 

limit and, thereby, imposing a general restriction on selec-

tion, would not be in the interest of the Company. There-

fore, a spec ified age limit for Management Board  

Members or Supervisory Board members has not been 

determined and is not reported in th e Corporate Govern-

ance Statement (section B.5 and C.2 of the Code 2022).  

◼ The rules of procedure of the Supervisory Board are not 

published on the Company’s website (section D.1 half -

sentence 2 of the Code 2022). The Company does not 

consider the rules of procedure of the Supervisory Board 

to be an essential information for shar eholders or inves-

tors which needs to be publicly available in addition to the 

information made available in the Corporate Governance 

Statement.  

◼ In deviation from the recommendation in Section D. 4 

GCGC 2022, the Supervisory Board has not formed a 

Nomination Committee. Due to the current size of the Su-

pervisory Board, which allows efficient work of the entire 

body (Gesamtgremium), the formation of committees – 

with the exception of the Audit Committe e formed with 

effect from December 16, 2021 – has not been deemed 

necessary to date.  

◼ The peer group applied to assess the level of the manage-

ment board remuneration (section G.3 sentence 1 half -

sentence 2 of the Code 2022) is not disclosed, as in the 

opinion of the Supervisory Board such disclosure would 

not provide any further information  for the shareholders or 

stakeholders of the Company.  

◼ Disclosure of the peer group used to assess the appropri-

ateness of the Executive Board's remuneration (Section 

G.3, sentence 1, clause 2 of the German Corporate Gov-

ernance Code 2022) is waived, as the Supervisory Board 
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believes that such disclosure would not provide any fur-

ther insights for the shareholders or stakeholders of the 

company.  

◼ The remuneration for Supervisory Board members pro-

vided for in the Company’s Articles of Association only 

takes account of the larger time commitment of the chair-

person of the Supervisory Board, but neither of the dep-

uty chairperson of the Supervisory Boar d nor of the 

chairperson or members of committees (section G.17 of 

the Code 2022). With the exception of the additional time  

commitment required for the service as chairperson of the 

Supervisory Board, the Company, for the time being and 

subject to ongoing review of the required time commit-

ment in the individual case, considers service in other 

functions within the Supervisory B oard as regular part of 

the duties of the Supervisory Board members. Further-

more, Supervisory Board members related to the current 

majority shareholder of the Company have waived their 

remuneration claims.  

◼ The Company discloses all price -sensitive information 

equally to analysts and all shareholders. However, the 

Company takes the view that disclosure to all shareholders 

also of non -price -sensitive information provided to finan-

cial analysts and similar parti es (section F.1 of the Code 

2022) would not benefit to any greater extent the infor-

mation interests of shareholders.  

◼ The annual consolidated financial statements and the an-

nual report of the Company are published within the stat-

utory periods. Interim reports are published within the 

periods stipulated by stock exchange rules. The Company 

takes the view that compliance wi th the shorter publica-

tion deadlines recommended by section F.2 of the Code 

2022 does not benefit to any greater extent the infor-

mation interests of investors, creditors, employees and the 

public.  

 

 

Garching near Munich , 4 February  2026  

For the Supervisory Board  

of Allane SE   

 

Ignacio Barbadillo Llorens   

Chairman  

 

 

 

For the Management Board   

of Allane SE  

 

Eckart Klumpp  

Chairman  

Álvaro Hernández  

Member of the Management 

Board  

1.1  Remuneration report  / Remuneration system  

The applicable remuneration system for the members of the 

Management Board  pursuant to section 87a (1) and (2) sen-

tence 1 of the German Stock Corporation Act (AktG), which 

was approved by the Annual General Meeting on 31 July 

2025, and the resolution passed by the Annual General 

Meeting on 31 July 2025 pursuant to section 113 (3 ) AktG on 

the remuneration of the members of the Supervisory Board, 

as well as the remuneration report and the auditor's note pur-

suant to section 162 AktG, are publicly available on the Allane 

SE website at ir.allane -mobility -group.com in the section 

‘Corporate Governance’ under ‘Remuneration Systems’ and 

‘Remuneration Reports’.  

1.2  Relevant disclosures on corporate governance 

practices . 

The practices used for managing Allane SE and the Allane 

Mobility Group fully comply with the statutory provisions.  

Strategic and operational management of the Group is per -

formed on the basis of planning policies and regular compre-

hensive reports to the Management Board . Reporting covers 

the risk management system, the internal control system as 

well as the internal audit system.  

The risk management system, the functioning and extent of 

which is documented in the risk manual, specifies several 

types of reports to support management with the identifica-

tion, assessment and control of risks. Among other things, the 

Management Board  and the Supervisory Board receive a 

comprehensive risk report each year. In addition, the Man-

agement Board  is regularly informed about relevant issues by 

the Company’s functional units.  

The internal control system consists of measures and controls, 

for example, to ensure compliance with statutory provisions 

and corporate guidelines. It specifies regular reports by the 

Company’s business units, audit reports and regular working 

meetings re lating to different topics. The internal audit 
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system relates to measures such as planned audits and other 

audits, the results of which are documented in the respective 

audit and activity reports to the Management Board .  

1.3  Compliance within the Allane Mobility Group  

As a financial services institution,  in accordance with section 

1 (1a) no. 10 KWG, Allane SE is subject to the provisions of 

MaRisk and section 25a (1) sentence 3 no.  3 KWG. This re-

sults in requirements for the implementation and design of a 

compliance function.  

The Management Board  of Allane SE has appointed a central 

compliance officer who, in cooperation with the internal audit 

department and the legal department of Allane SE, is respon-

sible for coordinating and monitoring all compliance 

measures and compliance processes within th e Allane M obil-

ity Group.  

The success of the Allane Mobility Group is not only driven by 

its excellent business policy, but also by the harmonisation of 

business principles with the highest moral and ethical stand-

ards, and the trust that customers, suppliers, shareholders 

and busin ess partners place in. In order to win and keep this 

trust, it is a precondition that the Management Board  and the 

employees of the Company in any situation and continuously 

comply with the high standards of legislation, ethics and so-

cial skills. The Code of Conduct of Allane SE and its affiliated 

companies, which is mandatory for all employees, contains 

these behavioural principles for the acting individuals’ deal-

ings in relation to third parties and within the Company. The 

Code of Conduct defines complian ce -relevant procedures 

on the part of management and provides specific instructions 

for action in the following areas of compliance: corruption 

and bribery, money laundering, antitrust law, data protection, 

insider information and conflicts of interest. In  addition, all 

departments are required to coordinate key legal or regula-

tory processes and procedures with the legal department, 

the compliance officer and internal audit.  

The internal audit department carries out plan audits and 

project -accompanying audits based on risk -oriented audit 

planning. Within the scope of these rule audits, business pro-

cesses are examined not only with regard to economic risk 

aspects but also with regard to possible compliance risks and 

compliance with the applicable internal (work instructions, 

processes) and external regulations. At the same time, the au-

dit department supports the compliance function in monitor-

ing the compliance measures implement ed by carrying out 

ad -hoc checks as requ ired. 

The compliance function constantly monitors the main de-

fined compliance areas of Allane SE, initiates the necessary 

measures and accompanies their implementation. To be-

come aware of potential compliance defaults, Allane SE of-

fers its employees different re porting channels via the 

superior, the compliance officer or the ombudsman. The 

compliance officer maintains regular contact with the Man-

agement Board  and assists as well as advises it with regard to 

preventive measures.  

1.4  Working practices of Management Board  and  

As European Stock Corporation (Societas Europaea) Allane 

SE is governed by the German Aktiengesetz (AktG – German 

Public Companies Act), the specific European SE regulations 

and the German SE Implementation Act. Allane SE has a du-

alistic management system with a clear division of corporate 

management and its supervision between the Management 

Board  and Supervisory Board. The Management Board  is 

therefore strictly separated from the Supervisory Board, 

which monitors the activities of the Management Board  and  

decides on its composition. Simultaneous membership in 

both bodies is not permitted.  The Articles of Association of 

Allane SE are publicly available on the Allane SE website ir.al-

lane -mobility -group.com under the heading ‘Corporate Gov-

ernance’ and then ‘Articles of Association’.  

1.4.1  Management Board  

The Management Board  of Allane SE manages the Company 

on its own responsibility and represents Allane SE in transac-

tions with third parties. It conducts business in accordance 

with the legal provisions, the Articles of Association and the 

rules of procedure for the Management Board . 

As the central task of corporate management, the Manage-

ment Board  defines long -term goals and strategic orientation 

for the Company and the Group, agrees these with the Su-

pervisory Board and coordinates their implementation. The 

Management Board  determines the internal corporate or-

ganization, decides on key management positions and man-

ages and monitors the Group's business by planning and 

determining budgets, allocating resources and monitoring 

and deciding on key individual measures.  

The members of the Management Board  are jointly respon-

sible for the entire management. Without affecting the over-

all responsibility of all members of the Management Board , 

the individual members manage the areas assigned to them 

within the framework of the Management Board  resolutions 

on their own responsibility. The distribution of tasks among 
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the members of the Management Board  is set out in a written 

business allocation plan attached to the rules of procedure of 

the Management Board . 

The Management Board  as a whole makes decisions on all 

matters of fundamental and material importance as well as in 

legally or otherwise binding cases. The rules of procedure of 

the Management Board  provide for a catalogue of measures 

that require discussion and decision by the Management 

Board  as a whole.  

In 2025 , the Management Board  consisted of the members 

Mr. Eckart Klumpp  and Mr. Álvaro Hernández. Mr. Eckart 

Klumpp , Chairman of the Management Board  of Allane SE, 

was responsible for Group Strategy and Development, Sales, 

Marketing, Operations, Purchasing, Remarketing and Human 

Resources. Mr. Álvaro Hernández, Chief Financial Officer of 

Allane SE, was responsible for Accounting, Controlling, 

Treasury,  Investor Relations, Risk Management, Internal Au-

dit, Legal, Compliance , information security and IT.  

1.4.2  Supervisory Board  

The Supervisory Board of Allane SE consists of six members 

in accordance with article 10 (1) of the Articles of Association.  

All members are elected by the Annual General Meeting in 

accordance with legal provisions and the provisions of the Ar-

ticles of Association  (Article 10 (2) of the Articles of Associa-

tion) . Apart from the audit committee formed on 

16 December 2021, there were no other committees in the 

2025  financial year . 

The main tasks of the Supervisory Board include appointing 

the members of the Management Board  and monitoring the 

Management Board . The Supervisory Board generally adopts 

its resolutions at meetings. However, by order of the Chair-

man of the Supervisory Board, resolutions of the Supervisory 

Board may also be passed outside of meetings (or by way of 

a combined resolution) by means of o ral or telephone voting, 

voting in text form (Section 126b BGB) and/or using other 

means of telecommunication or electronic me dia (Section 14 

(2) of the Articles of Association). Furthermore, resolutions 

may also be passed in the aforementioned manner without a 

timely instruction of the Chairman of the Supervisory Board 

if no member of the Supervisory Board objects (Section 14 (3) 

of the Articles of Association). Unless otherwise stipulated in 

the Articles of Association or by law, resolutions of the Super-

visory Board must be passed unanimously with all votes cast. 

Insofar as resolutions of the Supervisory Board concern the 

areas of risk impact (including residual value risk), finance, fi-

nancing, compliance, auditing, legal, operations or other 

areas that are not directly related to the company's operating 

activities, resolutions of the Supervisory Board require a sim-

ple majority of the votes cast, unless otherwise stipulated by 

law (Section 14 (7) of the Articles of Association) . Further de-

tails on the meetings and activities of the Supervisory Board 

in the 2025 financial year are presented in the Report of the 

Supervisory Board.  

The Audit Committee monitors accounting and the account-

ing process in particular. Its tasks include examining the com-

pany's annual financial statements, the annual financial 

statements of the subsidiaries and the consolidated financial 

statements, including th e respective management reports, 

the auditors' reports, the Management Board 's proposal for 

the appropriation of net retained profits and the dependent 

company report. The Audit Committee prepares the Supervi-

sory Board's resolution on the adoption of t he annual finan-

cial statements and the approval of the consolidated financial 

statements and discusses the interim reports with the Man-

agement Board  prior to their publication. The Audit Commit-

tee also deals with sustainability reporting. The Audit 

Committee also deals with the monitoring of the audit of the 

financial statements, in particular the selection and inde-

pendence of the auditor, the quality  and efficiency of the au-

dit process and the services provided by the auditor. The 

Audit Committee prepares the Supervisory Board's resolu-

tion on the proposal for the election of the auditor to the An-

nual General Meeting; this includes, in particular, making a 

recommendation and obtaining a declaration of independ-

ence from the auditor to be proposed to the Annua l General 

Meeting for election. The tasks of the Audit Committee also 

include issuing the audit mandate to the auditor elected by 

the Annual General Meeting and concluding the mandate 

and fee agreement as well as developing and determining the 

focal points  of the audit. The Audit Committee is also respon-

sible for the ongoing monitoring of the effectiveness of the 

internal control system, the risk management system, the in-

ternal audit system and the compliance system. This also in-

cludes dealing with complian ce matters relating to capital 

market law within the area of responsibility of the Supervisory 

Board . 

The Chairman of the Audit Committee reports regularly to 

the Supervisory Board on the meetings of the Audit Commit-

tee and the activities of the Audit Committee. The Chairman 

of the Audit Committee regularly discusses the progress of 

the audit with the audi tor and reports on this to the commit-

tee. The Audit Committee consults regularly with the auditor, 

even without the Management Board  being present.  
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In accordance with the rules of procedure for the Supervisory 

Board, the Audit Committee consists of three members. In 

the 2025 financial year, its members were Jochen Klöpper, 

Norbert van den Eijnden and Keunbae Hong, with Norbert 

van den Eijnden serving as Chairman of the Audit Committee. 

Norbert van den Eijnden resigned from the Supervisory 

Board and thus from the Audit Committee on 26 June 2025, 

Jochen Klöpper on 10 September 2025 and Keunbae Hong 

on 30 September 2025. The members of the Audit Commit-

tee  are all familiar with the sector in which the company op-

erates. On the Supervisory Board and its Audit Committee, 

Jochen Klöpper, Norbert van den Eijnden and Keunbae 

Hong in particular had expertise in both accounting and au-

diting. This expertise also rel ates to sustainability reporting 

and its auditing.  

Jochen Klöpper has expertise in the areas of accounting and 

auditing due to his many years as a member of the Manage-

ment Board , Chief Risk Officer and Chief Credit Officer in in-

ternational companies and due to the Supervisory Board and 

Advisory Board functions he has held . In particular, Jochen 

Klöpper was a member of the Management Board and Chief 

Risk Officer of Santander Consumer Bank AG from 2015 to 

October 2025. Prior to that, he served as Chief Risk Officer 

of Austria's Bawag PSK AG and Chief Credit O fficer of 

Deutsche Bank S.p.a., Italy.  

Norbert van den Eijnden also has expertise in the fields of ac-

counting and auditing. In the course of his professional career, 

Norbert van den Eijnden was CEO of Alphabet International 

GmbH, the leasing company of the BMW Group, for more 

than ten years and  in this function also a member of the 

Board of BMW Financial Services. Norbert van den Eijnden 

was also a long -standing member of the Management Board  

of Athlon Holding N.V., a listed company  and, until June 2025, 

member of the Supervisory Board and the A udit & Risk Com-

mittee of Bovemij N.V., among other positions.  

Keunbae Hong has expertise in the fields of accounting and 

auditing from his many years in management positions and 

as Chief Financial Officer (CFO) of various international com-

panies. Keunbae Hong is currently Head of Global Finance 

Department at Hyundai Capital Services, Inc, Korea. Previ-

ously, he was CFO at Hyundai Capital America, USA .  

Jochen Klöpper, Norbert van den Eijnden and Hyung Seok 

Lee in particular therefore qualify as financial experts within 

the meaning of Section 100 (5) AktG and recommendation 

D.3 GCGC.  

The Management Board  and Supervisory Board work closely 

together for the benefit of the Allane Mobility Group. The 

Management Board  informs the Supervisory Board regularly, 

promptly and comprehensively about all issues relevant to 

the company and the Group, in particular about strategic 

planning, business development, the risk situation, risk man-

agement and compliance as well as the r esults of internal au-

dits. The Management Board  coordinates the strategic 

direction of the company with the Supervisory Board and dis-

cusses the i mplementation of the strategy at regular intervals. 

Documents required for decision -making, in particular the 

annual financial statements of Allane SE, the consolidated fi-

nancial statements and the report on the situation of the 

Group and the company, incl uding the auditors' reports, are 

forwarded to the members of the Supervisory Board prior to 

the respective meeting. The Articles of Association and the 

rules of procedure of the Management Board contain a cata-

log of measures requiring the approval of the S upervisory 

Board . 

1.5  Objectives of Supervisory Board for its composition 

and status of implementation  

The Supervisory Board has set targets for its composition and 

developed a skills profile for the entire Board.  

Accordingly, the Supervisory Board must be composed in 

such a way as to ensure qualified monitoring and advice of 

the Management Board  by the Supervisory Board. Overall, its 

members should have the knowledge, skills and professional 

experience required to properly perform the duties of a Su-

pervisory Board in a capital market -oriented, internationally 

active company with the Leasing for P rivate and Business 

Customers and Fleet Management divisions . 

1.5.1  Profile of competence  

Overall, the Supervisory Board should have the skills that are 

considered essential in view of the activities of the Allane Mo-

bility Group. In particular, this includes in -depth experience 

and knowledge  of 

◼ the management of a large or mid -sized international 

company;  

◼ the leasing and fleet management business;  

◼ the fields of marketing, distribution and digitalization;  

◼ the main markets in which the Allane Mobility Group is ac-

tive; 

◼ bookkeeping and accounting;  

◼ controlling/risk management;  

◼ the area of governance/compliance and  
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◼ on sustainability issues of importance to the Allane Mobil-

ity Group.  

 

In addition, in view of the requirements of Section 100 (5) 

AktG, at least one member of the Supervisory Board must 

have expertise in the field of accounting and at least one 

other member of the Supervisory Board must have expertise 

in the field of auditing. The expertise in the area of accounting 

should consist of special knowledge and experience in the 

application of accounting principles and internal control and 

risk management systems and the expertise in the area of au-

diting should consist of special k nowledge and experience in 

auditing. Accounting and auditing also include sustainability 

reporting and its audit. The Chairman of the Audit Commit-

tee should be an expert in these areas. The members as a 

whole must be familiar with the sector in which the c ompany 

operates . 

1.5.2  Requirements for the composition of the entire 

board and the individual members  

Competence and diversity   

Q ualifications and personal competence are the most im-

portant prerequisites for appointments to the Supervisory 

Board. The Supervisory Board will always give priority to 

these requirements, which are essential for the fulfillment of 

its statutory duties, wh en making proposals for the election 

of Supervisory Board members.  

Overall, the Supervisory Board pursues the goal of optimally 

fulfilling its monitoring and advisory function through the di-

versity of its members. Diversity includes, in particular, inter-

nationality as well as different horizons of experience and life 

paths. When preparing nominations or proposals for appoint-

ments, the extent to which different, mutually complemen-

tary professional profiles, professional and life experience 

and an appropriate representation of both genders benefit 

the work of the Supervisory  Board should be considered on a 

case -by -case basis. The Supervisory Board will also support 

the Management Board  in strengthening diversity within the 

company . 

In -depth knowledge of work areas relevant for Company  

All members of the Supervisory Board should have in -depth 

knowledge and experience in the areas of work that are im-

portant to the company and fulfill the other professional and 

personal requirements arising from the applicable regulatory 

requirements . 

Management experience  

The Supervisory Board should include at least two members 

who have experience in the management or supervision of a 

medium -sized or large company . 

Internationality  

At least two members of the Supervisory Board should have 

business experience in Allane SE's main sales markets and be 

able to competently support Allane SE in the context of fur-

ther internationalization . 

Qualifications matrix  

The following skills matrix illustrates the existing skills and the 

status of implementation in relation to the skills profile and 

the diversity concept described in section 1.6.2 based on the 

requirements for Supervisory Board members : 
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Qualification 

Matrix                      

    

Barbadillo 

Llorens  Brutti  Joo  

Keunbae 

Hong  Kellershof  Klöpper  Lorse  

van den 

Eijnden  Wieandt  Williams                                                  
Affiliati

on 

Member 

since  27.06.2024  08.09.2025  21.01.2026  30.06.2023  17.05.2024  05.08.2020  14.10.2025  29.03.2022  02.04.2026  14.04.2023  

  

Ausgeschie

den  -  -  -  30.09.2025  -  10.09.2025  -  26.06.2025  02.04.2026  30.05.2025  

Diversit

y Gender  M M M M W  M M M M M 

  

Year of 

Birth  1966  1959  1968  1969  1970  1970  1988  1959  1966  1963  

  Nationality  Spain  

Netherland

s Germany  

South 

Korea  Germany  Germany  

Deutschlan

d 

Niederland

e 

Deutschlan

d USA  

Expertis

e 

Leasing 

and Fleet 

Manageme

nt ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓  ✓ 

  

Marketing, 

Sales  ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓  ✓ 

  

Corporate 

and Human 

Resources 

Manageme

nt ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

  

Internation

ality  ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

  

Financial 

Accounting  ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

  

Controlling

, Risk 

Manageme

nt ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

  

Governanc

e, 

Complianc

e ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

  Digitisation  ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

  

Sustainabili

ty, ESG  ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

Financi

al 

expertis

e2 

Accounting
3 ✓ ✓  ✓  ✓ ✓ ✓ ✓  

  Auditing 4 ✓ ✓  ✓  ✓ ✓ ✓ ✓                                                  
1 
✓ Good and in -depth knowledge beyond the legal minimum requirements for the members of the Supervisory Board  

2 Within the meaning  to Article 100 paragraph 5 AktG (Aktiengesetz: German  Stock Corporation  Act)  
3 Including internal control and risk management systems and sustainability reporting and their audit  

4 Including sustainability reporting and its audit  

Number of independent members/no material conflicts of 

interests  

The Supervisory Board should have an appropriate number 

of independent members. In view of the company's owner-

ship structure, the Supervisory Board believes that this is the 

case if at least two of the six members of the Supervisory 

Board as defined in the Art icles of Association are independ-

ent within the meaning of Section C.6 of the German 

Corporate Governance Code. The Supervisory Board will 

base its election proposals on these requirements.  

Furthermore, no persons should be proposed for election to 

the Supervisory Board who, due to other activities, could po-

tentially enter into a significant, not merely selective or tem-

porary conflict of interest.  
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Implementation/composition of the Supervisory Board  

The current composition of the Supervisory Board meets the 

aforementioned objectives. Due to their different back-

grounds and experience, the members of the Supervisory 

Board as a whole represent the diversity that is necessary for 

the optimal performance o f their supervisory duties. In par-

ticular, the Supervisory Board as a whole has the knowledge, 

skills and professional experience required to properly per-

form the duties of a Supervisory Board of a capital market -

oriented, internationally active company in  the Fleet Man-

agement and Leasing for private and business customers di-

visions.  Due to their previous professional activities, all 

members of the Supervisory Board have particular industry 

expertise and experience in the Company’s main sales mar-

kets, as well as experience in managing or overseeing a me-

dium -sized or large company. As a group, they are therefore 

familiar with the sector in which the Company operates. Ms. 

Eva Kellershof and Dr. Axel Wieandt are the two independent 

shareholder representatives c urrently serving on the com-

pany’s Supervisory Board.  

As part of the selection process and the nomination of candi-

dates for the Supervisory Board, the Supervisory Board takes 

into account the aforementioned objectives for the compo-

sition of the Supervisory Board in addition to the require-

ments of the law and the GCGC and strives to fulfi l the 

competence profile for the entire Board.  

1.6  Diversity Concept  

1.6.1  Management Board  

Diversity aspects in the composition of the Management 

Board  

Overall, the Management Board  should have the competen-

cies that are considered essential in view of the activities of 

the Allane Mobility Group. In the opinion of the Supervisory 

Board, these include:  

◼ complementary professional profiles and different profes-

sional and educational backgrounds;  

◼ highest personal integrity;  

◼ in-depth practical experience in dialogue with the various 

stakeholders, including in -depth knowledge of capital 

market requirements;  

◼ profound experience in IT management and understand-

ing of the increasing digitalisation of the business model;  

◼ many years of experience in value -based strategy devel-

opment and change management;  

◼ many years of experience in the management of large 

companies;  

◼ knowledge of accounting and financial management;  

◼ solid knowledge of risk management;  

◼ international experience and  

◼ adequate representation of both sexes and different ages.  

 

The employment contracts of the members of the Manage-

ment Board  should generally end when they reach the statu-

tory retirement age (currently 67) . 

Objectives pursued with the diversity concept  

In the opinion of the Supervisory Board, taking into account 

complementary professional profiles and different profes-

sional and educational backgrounds is already part of the 

duty of proper management. In addition, the different back-

grounds and experiences of  the individual members of the 

Management Board  are crucial in order to be able to analyze 

current challenges, problems and strategies from different 

perspectives and thus make a decision for the benefit of the 

company.  

Profound experience in IT management and a profound un-

derstanding of digitalization is essential in order to success-

fully lead the company into the future in view of the ongoing 

digitalization of the business model and the enormous rele-

vance of modern IT structures for all areas of the company.  

In the opinion of the Supervisory Board, many years of expe-

rience in the management of larger companies, strategy de-

velopment and change management are decisive and 

indispensable elements of modern top management. The 

Management Board  also requires sound practical experience 

in dialog with various stakeholders, including in -depth 

knowledge of the requirements of the capital market. In par-

ticular, the Supervisory Board is of the opinion that successful 

corporate management requires cons istent communicative 

involvement of the lower management levels by the Manage-

ment Board .  

The Supervisory Board also strives for an appropriate repre-

sentation of both genders and different age groups on the 

Management Board , as it believes that mixed teams achieve 

the same or better results. As the Management Board  cur-

rently consists of only two members, the Supervisory Board 

believes that a strict quota at this point would, on the one 

hand, lead to a significant restriction of suitable candidates 

and, on the other hand, jeopardize future cooperation with 

deserving members of the Management Boar d who are fa-

miliar with the Company . 
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Manner of implementation  

When  making appointments to the Management Board , the 

Supervisory Board takes into account the diversity aspects 

described above. In addition, the Management Board  and 

Supervisory Board regularly discuss suitable successor can-

didates and high potentials from within the Group in order to 

ensure the continuous development of promising talent .  

1.6.2  Supervisory Board  

Diversity aspects in the composition of the Supervisory 

Board  

The Supervisory Board has drawn up a comprehensive com-

petence profile for its composition and formulated detailed 

requirements for the composition of the entire Supervisory 

Board and its individual members.  

Accordingly, the Supervisory Board should have the overall 

competencies that are considered essential in view of the ac-

tivities of the Allane Mobility Group.  

The most important prerequisites for filling the seats on the 

Supervisory Board are professional qualifications and per-

sonal competence. The Supervisory Board will consider these 

conditions, which are indispensable for the fulfilment of its 

statutory oblig ations, when making nominations for election 

of members of the Supervisory Board.  

The Supervisory Board also pays particular attention to dif-

ferent, complementary professional profiles, professional 

and life experience and an appropriate representation of 

both sexes.  

The Supervisory Board maintains that it does not define an 

age limit or a rule limit for membership of the Supervisory 

Board.  

Objectives pursued with the diver sity concept  

Overall,  the Supervisory Board pursues the goal of optimally 

fulfilling its monitoring and advisory function through the di-

versity of its members. Diversity includes, in particular, inter-

nationality as well as different horizons of experience and life 

paths. When preparing nominations or proposals for appoint-

ments, consideration should be given in each individual case 

to the extent to which different, complementary professional 

profiles, career and life experience, and appropriate repre-

sentation of both gen ders would benefit the work of the su-

pervisory board.  

In addition, the different backgrounds and experiences of the 

individual Supervisory Board members are crucial in order to 

be able to analyse  current challenges, problems and strate-

gies from different perspectives and thus make decisions for 

the benefit of the company. The Supervisory Board's aim is to 

always be in a position to competently advise and monitor the 

Management Board  and to be able to appropriately recog-

nize and support new developments in the industry .  

Manner of implementation  

The Supervisory Board takes the diversity aspects described 

above into account when making proposals for the election 

of Supervisory Board members. The Supervisory Board also 

undergoes an annual efficiency review. The review covers the 

effective performance of  the tasks assigned to the Supervi-

sory Board, including the practicability of the procedural reg-

ulations in the Supervisory Board's rules of procedure, as well 

as the efficiency of the committee's work. Diversity aspects 

are also taken into account .  

2. Further disclosures on corporate governance  

Notification concerning directors' dealings  

Allane  SE was not notified of any reportable purchase or sale 

transactions of Allane SE shares or related financial instru-

ments by persons subject to reporting requirements (direc-

tors' dealings or managers' transactions) in the 2025  financial 

year. Corresponding notifications are published on the com-

pany's website ir.allane -mobility -group.com in the "Financial 

Reports" section under "Directors' Dealings".  

Determinations pursuant to sections 76 (4) and 111 (5) 

AktG  

In accordance with Section 111 (5) AktG, the Supervisory 

Board of Allane SE has set targets for the proportion of 

women on the Supervisory Board and the Management 

Board and decided that the targets should be achieved by 31 

December  2027. For the proportion of women on the Super-

visory Board, the Supervisory Board has set a target of 16.67% 

(corresponding to 1/6) based on the current composition. The 

Supervisory Board has set a target of 0% for the Management 

Board. The Supervisory Bo ard gave the following r easons for 

setting the target figure for the Management Board: The 

background to this is that with the current composition of the 

Management Board with Mr. Eckart Klumpp (Chairman of 

the Management Board) and Mr. Álvaro Hernández (Chief Fi-

nancial Officer),  the proportion of women on the Manage-

ment Board of Allane SE is 0%. The members of the 

Management Board are appointed until 31 December  2026 

(Mr. Eckart Klumpp) and until 30 September  2027 (Mr. Álvaro 

Hernández). The Supervisory Board currently has no int en-

tion  of changing the current Executive Board team. The 
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Supervisory Board is also not planning to appoint a third 

member to the company's Management Board. Therefore, 

under the current circumstances, the target for the propor-

tion of women on the Management Board is set at 0%.  

The Management Board  of Allane SE set the target figures  for 

the proportion of women at the first and second manage-

ment levels below the Management Board  at 20% and 30% 

in accordance with Section 76 (4) AktG and resolved that 

both targets should be achieved by 30 June 2026 . 

Disclosures relating to the auditor  

The ordinary Annual General Meeting on 31 July  2025  

adopted the proposal of the Supervisory Board to appoint 

BDO AG , Wirtschaftsprüfungs g esellschaft, Hamburg , as au-

ditor for financial year 2025  for Allane SE and the Allane Mo-

bility Group.  

Garching near Munich , 22 April 2026  

Allane SE  

The Management Board  

Eckart Klumpp   Álvaro Hernández
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of Allane Mobility Group , Garching near Munich , for the period from 1 January  to 31 December 2025  

Consolidated Income Statement            
in EUR thou.  Notes    2025    2024                          
Revenue  /4.1/   864,129    747,282  

Other operating income  /4.2/   8,047    8,874  

Fleet expenses and cost of lease assets  /4.3/   376,262    347,350  

Personnel expenses  /4.4/   55,072    55,180  

a) Wages and salaries    46,506    46,876    

b)  Social security contributions    8,566    8,305    

Net losses arising from the derecognition of financial assets  /4.5/   4,386    2,328  

Net impairment expenses  (- )/ income  (+) from financial assets  /4.6/   –701    –762  

Other operating expenses  /4.7/   27,857    28,569  

Earnings before interest, taxes, depreciation and amortization  (EBITDA)      407,898    321,967  

Depreciation and amortization  /4.8/   307,610    324,289  

a) Depreciation of lease assets    294,429    311,583    

b)  Depreciation of property and equipment    5,372    5,449    

c)  Amortization of intangible assets    7,809    7,257    

Earnings before interest and taxes (EBIT)      100,288    –2,322  

Net finance costs ( - ) expenses (+) income  /4.9/   –66,564    –47,020  

a) Interest income    1,864    652    

b)  Interest expense    –68,414    –47,387    

c)  Other net financial income ( - ) losses (+) gains    –15    –284    

Earnings before taxes (EBT)      33,723    –49,342  

Income tax expense ( - ) income (+) expenses  /4.10/    12,334    –10,133  

Consolidated result  /4.11/    21,389    –39,208  

 Of which attributable to shareholders of Allane SE      21,389    –39,208  

            

Earnings per share – basic and diluted (in Euro)  /4.12/    1.04    –1.90                          
 

    

Consolidated statement of comprehensive income        
in EUR thou.  Notes  2025  2024                  
Consolidated result  /4.11/  21,389  –39,208  

        

Other comprehensive income (not recognized in the income statement)    2,747  –8,682  

 Thereof components that could be reclassified to income statement in the future        

 Currency translation gains/losses  /4.23/  4 –331  

 Change of derivative financial instruments in hedge relationship    3,426  –9,446  

 Related deferred taxes    –754  1,085  

 Thereof components that will not be reclassified to income statement in the future        

 Remeasurement of defined benefit plans   /4.25/  87  12  

 Related deferred taxes    –17  –2 

Total comprehensive income    24,136  –47,890  

 Of which attributable to minority interests    2,673  –8,361  

 Of which attributable to shareholders of Allane SE    21,463  –39,529                  
 

C.1 –  Consolidated income statement and statement of 

comprehensive income  
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of Allane Mobility Group  as of 31 December 2025   

Assets        
in EUR thou.  Notes  31 Dec. 2025  31 Dec. 2024                  
Non -current assets        

Goodwill  /4.13/  4,134  4,134  

Intangible assets  /4.14/  16,013  18,873  

Property and equipment  /4.15/  36,545  38,958  

Lease assets  /4.16/  2,508,864  2,114,410  

Financial assets    30  28  

Other receivables and assets  /4.20/  4,495  5,825  

Deferred tax assets  /4.10/  1,461  2,144  

Total non -current assets    2,571,542  2,184,371  

        

Current assets        

Inventories  /4.17/  43,981  36,547  

Trade receivables  /4.18/  100,558  105,182  

Receivables from related parties  /4.19/  18,622  60,675  

Other receivables and assets  /4.20/  37,135  44,063  

Income tax receivables    2,659  2,155  

Bank balances  /4.21/  22,854  8,077  

Total current assets    225,809  256,700  

        

Total assets    2,797,351  2,441,071                  
 

Equity and liabilities        
in EUR thou.  Notes  31 Dec. 2025  31 Dec. 2024                  
Equity        

Subscribed capital  /4.22/  20,612  20,612  

Capital reserves    135,045  135,045  

Other reserves  /4.23/  60,324  38,860  

Minority interests  /4.24/  –3,401  –6,073  

Total equity    212,579  188,443  

        

Non -current liabilities and provisions        

Provisions for pensions  /4.25/  61  128  

Other provisions  /4.26/  226  226  

Financial liabilities  /4.27/  1,725,974  1,655,982  

Other liabilities  /4.30/  46,829  53,568  

Deferred tax liabilities  /4.10/  30,109  18,950  

Total non -current liabilities and provisions    1,803,199  1,728,854  

        

Current liabilities and provisions        

Other provisions  /4.24/  4,323  4,396  

Income tax liabilities    224  4,381  

Financial liabilities  /4.27/  574,133  316,846  

Trade payables  /4.29/  74,059  102,296  

Contract Liabilities  /4.31/  34,410  26,202  

Liabilities to affiliated companies  /4.28/  23,600  11,053  

Other liabilities  /4.30/  70,824  58,600  

Total current liabilities and provisions    781,573  523,774  

        

Total equity and liabilities    2,797,351  2,441,071                  
  

C.2 –  Consolidated balance sheet  
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of Allane  Mobility Group  for the 2025  financial year  

Consolidated cash flow statement        
in EUR thou.  Notes  2025  2024                  
Operating activities        

Consolidated result  /4.11/  21,389  –39,208  

Income taxes recognized in income statement  /4.10/  12,334  –10,133  

income taxes received    2,142  –4,044  

Income taxes paid    –8,068  46  

Financial result recognized in income statement 1 /4.9/ 66,567  47,020  

Interest received    2,797  8,505  

Interest paid    –66,514  –50,518  

Depreciation and amortization  /4.8/ 307,610  324,289  

Income from disposal of fixed assets    –18,555  –33,642  

Other (non - )cash expenses and income    14,775  –11,704  

Gross cash flow    334,477  230,610  

Proceeds from disposal of lease assets    241,060  266,693  

Payments for investments in lease assets    –926,616  –1,243,363  

Change in inventories  /4.17/  –7,433  7,904  

Change in trade receivables  /4.18/  4,624  –6,786  

Change in trade payables  /4.29/  –28,237  –14,006  

Change in other net assets    80,195  –14,010  

Net cash flows from (+)/ used in ( - ) operating activities    –301,929  –772,957  

        

Investing activities        

Proceeds from disposal of intangible assets and equipment 2   1,992  1,536  

Payments for investments in intangible assets and equipment  /4.14/ to /4.15/  –8,955  –8,471  

Net cash flows from (+)/ used in ( - ) investing activities    –6,963  –6,935  

        

Financing activities        

Dividends paid    -  –1,855  

Proceeds from bank loans (incl. ABS -transaction) 3 /4.27/  667,503  1,001,149  

Payments made for redemption of bonds and bank loans (incl. ABS - transaction) 4 /4.27/  –140,142  –193,250  

Proceeds from current financial liabilities 5, 6  /4.27/  –203,000  –23,967  

Net cash flows from (+) / used in ( - ) financing activities    324,361  782,077  

        

Net change in cash and cash equivalents    15,470  2,185  

Effect of exchange rate changes on cash and cash equivalents    13  2 

Cash and cash equivalents at 1 Jan. 7,8    7,372  5,187  

Cash and cash equivalents at 31 Dec. 9 /4.21/  22,854  7,372                  
1 Excluding income from investments . 
2    The proceeds from the disposal of property, plant and equipment in the amount of EUR 1, 590  thousand were reported in the previous year under cash inflow    

(+)/outflow ( - ) from operating activities under proceeds from the disposal of fixed assets.  
3 Proceeds from bank loans (incl. ABS transaction) include proceeds from financing of affiliated companies in the amount of EUR  246,000  thousand ( 2024 : 

EUR  240 ,000  thousand).  
4 Payments for redemption of bond and bank loan (incl. ABS transaction) include payments for redemption of financing of affilia ted companies in the amount of 

EUR  70 ,000  thousand ( 2024 : EUR  40 ,000  thousand).  
5    This includes payments received from the financing of affiliated companies in the amount of EUR 100,00 0  thousand ( 2024 : EUR 0  thousand) and payments 

from  the repayment of financing from affiliated companies in the amount of EUR 220,00 0  thousand ( 2024 : EUR 0  thousand) . 
6 Short - term borrowings with a maturity period of up to three months and quick turnover . 
7 Cash and cash equivalents as of 1 January 2024  consists of bank balances (EUR 5,187 thousand) . 
8 Cash and cash equivalents as of 31 December  2025  consist of bank balances (EUR  8,07 7 thousand) and bank overdrafts (EUR -706 thousand ). 
9 Cash and cash equivalents as of 31 December 2025 consist exclusively of bank balances (22,854 thousand euros).  

C.3 –  Consolidated cash flow statement  
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of Allane  Mobility Group  as of 31 December 2025  

Consolidated statement of changes in equity            
      Other equity        

in EUR thou.  

Subscribed 

capital  

Capital 

reserves  

Statutory 

retained 
earnings  

Currency 

translation 
reserve  

Other 

equity  

Equity 

attributable 
to 

shareholde
rs of Allane 

SE  

Minority 

interests  

Total 

equity                                      
01.01.2025  20,612  135,045  12,979  3,857  22,024  194,518  –6,073  188,443  

                  

Consolidated result  -  -  -  -  21,389  21,389  -  21,389  

Other comprehensive income  -  -  -  4 71  74  2,673  2,747  

Dividends paid  -  -  -  -  -  -  -  -  

Transfer to retained earnings  -  -  -  -  -  -  -  -  

                  

31 Dec. 2025  20,612  135,045  12,979  3,861  43,483  215,981  –3,401  212,579                                      
 

         
      Other equity        

  

Subscribed 

capital  

Capital 

reserves  

Statutory 

retained 
earnings  

Currency 

translation 
reserve  

Other 

equity  

Equity 

attributable 
to 

shareholde
rs of Allane 

SE  

Minority 

interests  

Total 

equity                                      
01.01.2024  20,612  135,045  12,979  4,189  63,077  235,902  2,287  238,189  

                  

Consolidated result  -  -  -  -  –39,208  –39,208  -  –39,208  

Other comprehensive income  -  -  -  –331  10  –321  –8,361  –8,682  

Dividends paid  -  -  -  -  –1,855  –1,855  -  –1,855  

Transfer to retained earnings  -  -  -  -  -  -  -  -  

                  

31 Dec. 2024  20,612  135,045  12,979  3,857  22,024  194,518  –6,073  188,443                                      
See also Notes \4.22\ to \4.24\

 

 

 

 

 

 

 

 

 

C.4 –  Consolidated statement of changes in equity  
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1. General disclosures  

1.1  Information about the C ompany  

Allane SE, with its registered office in Germany, 85748 

Garching near  Munich , Parkring  33, is entered in the com-

mercial register of the Munich Local Court in Section B under 

HRB 227195 and acts as the parent company of the Allane 

Mobility Group. The company is established for an indefinite 

period.  In accordance with its Articles of Association, the ob-

ject and purpose of the Company is  

(a) the leasing business relating to motor Vehicles a s well as  

other road and land Vehicles including, in particular, e -bikes 

and bikes (hereinafter collectively referred to as “Vehicles ”) 

and Vehicle accessories as a lessor, (b) the provision of other 

paid services for the use of Vehicles , (c) the administration of 

Vehicle fleets and Vehicle accessories (Vehicle fleet manage-

ment), (d) the brokerage of purchase agreements, leasing 

agreements, agreements regarding the grant of use against 

payment as well as insurances relating to Vehicles an d Vehi-

cle - related goods, (e)  the exploitation of, and the trade with, 

vehicles and spare parts, lubricants, fuels, and process mate-

rials as well as vehicle accessories, (f) the performance and 

brokerage of mobility services and Vehicle - related services; 

as well as (g) the sale and di stribution of online advertising 

spaces.  

The Company is entitled to carry out all transactions and 

measures that are related to the aforementioned activity ar-

eas or that are otherwise suitable to serve the business pur-

pose directly or indirectly.  

The Company may establish branches and permanent estab-

lishments in Germany and abroad, establish, acquire or par-

ticipate in other companies in Germany and abroad, as well 

as establish, acquire or participate in such companies in Ger-

many and abroad and mana ge such companies. The limits 

applicable to the business activities of the Company shall also 

apply to the business activities of subsidiaries and associated 

companies.  

The Company may furthermore pursue its operations fully or 

partially through subsidiaries  or associated companies. The 

Company is especially entitled to transfer or assign partially 

or fully its operations to subsidiaries or associated companies. 

The Company can limit its business activities to one or spe-

cific purpose of the aforementioned obj ects, and also to the 

activity of a holding company and/or the administration of 

other own assets.  

At the reporting date, the Company’s subscribed capital 

amounted to EUR 20,611,593.00. It is divided into 20,611,593 

ordinary bearer shares. All shares ar e no-par value bearer 

shares. All shares have been fully paid up.  

The Hyundai Capital Bank Europe GmbH  (HCBE), based in 

Frankfurt am Main, holds just over 92% of the ordinary shares 

and voting rights in Allane SE  and is therefore the largest 

shareholder and parent company of Allane SE. HCBE is a 

subsidiary of Santander Consumer Bank AG, Mönchenglad-

bach, Germany, and a holding of Hyundai Capital Services Inc, 

Seoul, Korea. The ultimate pare nt company  that prepares the 

consolidated financial statements for the largest group of 

companies is Banco Santander S.A.  headquartered in San-

tander, Spain. These consolidated financial statements were 

published in the electronic Federal Gazette until the 2021 fi-

nancial year -end. The consolidated financial statements of 

Banco Santander S.A. for subsequent financial years are pub-

lished in Engl ish by the Comisión Nacional del Mercado de 

Valores (CNMV) . 

1.2  General disclosures of the consolidated financial 

statements  

The consolidated financial statements of Allane SE as of 

31 December 202 5 have been prepared in accordance with 

International Financial Reporting Standards (IFRS), as 

adopted by the EU and the applicable commercial law regu-

lations according to section 315e (1) of the HGB (German 

Commercial Code).  

The consolidated financial statements have been prepared 

based on  historical cost. This does not apply to certain finan-

cial instruments, which have been measured at fair value as of 

the balance sheet date. Corresponding explanations are pro-

vided in the sections “Accounting and valuation methods” 

and “Additional informat ion on financial instruments.”  

The consolidated income statement was prepared  in accord-

ance with the nature of expense method using the two -state-

ment approach . 

The Group currency of Allane SE is Euro (EUR). Unless spec-

ified otherwise the amounts presented in the consolidated fi-

nancial statements are in ‘EUR thousand’. Due to rounding it 

is possible that individual figures in these consolidated finan-

cial statement s do not add up exactly to the totals shown. For 

the same reason, the percentage figures presented may de-

viate slightly  the absolute figures to which they relate.  
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The annual financial statements of Allane SE, the consoli-

dated financial statements and the management report on 

the Group’s and the Company’s situation are published in the 

Company Register  (Unternehmensregister ). 

The following amendments and revisions to  the IFRS  became 

effective, where applicable, for the Allane Mobility Group 

consolidated financial statements as of 1 January 202 5: 

◼ Amendment to IAS 1 – Classification of liabilities as current 

or non -current liabilities with covenants ; 

◼ Amendments to I FRS 16  – Lease Liabilities in a Sale -and -

Leaseback - transaction s; 

◼ Amendments to IAS 7 and IFRS 7 – Supplier Financing Ar-

rangements ; 

 

The application of these amendments and interpretations 

had no material impact on the financial position and financial 

results of the Allane Mobility Group.  

The following new and/or amended standards/interpreta-

tions have been ratified by IASB but are not yet mandatory. 

The Company has not applied these regulations prematurely:  

Standard/Interpretation  Description  

Adoption by EU -

Commission  Applicable as of                 
Amendments to IFRS  9 and IFRS  7 

 Classification and measurement of financial instruments  Yes  01.01.2026  

Amendments to IAS  7, IFRS  1, IFRS  7, 

IFRS  9 and IFRS  10  Annual improvements to the IFRS -  Vol. 11  Yes  01.01.2026  

IFRS  18  Presentation and disclosure in financial statements  No  01.01.2027  

IFRS  19  Subsidiaries without public accountability: disclosures  No  01.01.2027  

Amendments to IAS  21  

Conversion of a non - hyperinflationary functional currency into  

a hyperinflationary presentation currency  No  01.01.2027                  
 

No material changes are expected from the application of the 

other published new and/or amended standards and inter-

pretations. There are currently no plans to apply any of the 

new or amended standards and interpretations prematurely.  

As part of the Santander Group, the Allane Mobility Group 

falls within the scope of Pillar 2 legislation and has assessed 

the potential risk to the Group in relation to income taxes un-

der Pillar 2. Based on the analysis and information received 

from the Sa ntander Group, the legal representatives of Allane 

SE have concluded that the effective tax rate of Pillar 2 in all 

markets (operating jurisdictions) of the Allane Mobility Group 

in FY 2025 will be above 16% (and was above 15% in FY 2024) 

and thus falls wi thin the scope of the safe harbour . Therefore, 

there will be no tax burden from Pillar 2 in the financial  year. 

The Allane Mobility Group applies the exemption from rec-

ognizing deferred taxes in connection with Pillar 2 in accord-

ance with IAS 12.  
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2. Consolidation  

2.1  Consolidated companies  

The scope of consolidated companies derives from the appli-

cation of IFRS 10 “Consolidated financial statements ” and 

IFRS 11 “Joint arrangements ”. 

Allane SE acts as an operative leasing company and as parent 

company of the Allane Mobility Group. Allane SE holds 100% 

shareholdings in the following subsidiaries that are consoli-

dated in the consolidated financial statements:  

◼ Allane Location Longue Durée SARL, Rueil -Malmai-

son/Frankreich  

◼ Allane Mobility Consulting AG, Urdorf/Schweiz  

◼ Allane Mobility Consulting B.V., Hoofddorp/Niederlande  

◼ Allane Mobility Consulting GmbH, Garching near  Mu-

nich /Deutschland  

◼ Allane Services GmbH & Co. KG, Rostock/Deutschland  

◼ Allane Schweiz AG, Urdorf/Schweiz  

◼ Allane G.m.b.H., Vösendorf/Österreich  

◼ autohaus24 GmbH, Garching near Munich /Deutschland  

◼ One Mobility Management GmbH, Garching near Mu-

nich /Deutschland  

 

Isar Valley S.A., Luxembourg, in which the Allane Mobility 

Group holds a 0% equity interest, is included in the scope of 

consolidation pursuant to IFRS 10 based on control. Control 

exists because, due to the structure of Isar Valley S.A., the Al-

lane Mobili ty Group has the power to direct its significant ac-

tivities, and business activities such as the subsequent 

adjustment of the receivables pool and the clean -up call of 

Isar Valley, Luxembourg, are dependent on the Allane Mobil-

ity Group. In addition, the Al lane Mobility Group is exposed 

to variable returns from this arrangement, which it can influ-

ence. Isar Valley S.A. (Luxembourg) is a structured entity 

within the meaning of IFRS 12; due to the contractual struc-

ture, the Group exercises controlling influenc e, so that the 

disclosure requirements under IFRS 12.14 –12.17 apply. The 

transaction structure gives rise to mechanisms that may trig-

ger financial or other support, in particular deemed collec-

tions: Compensation payments by the seller/servicer in the 

event  of non -compliant receivables, breaches of contractual 

representations, servicing errors, insured events, or modifica-

tions to the underlying lease agreements, in order to neutral-

ize economic disadvantages within the entity. The Group 

makes a significant fi nancial contribution via a subordinated 

loan; the financing is divided into senior and subordinated 

tranches (most recently 70.2% senior, 29.8% subordinated). 

Contractual terms regarding the issuance or increase of 

notes may require additional capital call s. Another risk arises 

from the contractual buyback mechanism for leased vehicles: 

The entity may sell vehicles to the Group at calculated resid-

ual values; under unfavourable market conditions, losses may 

occur if these residual values exceed the realizabl e proceeds. 

A trigger framework based on delinquency/default metrics 

and concentration limits controls the cash flows. If thresholds 

are exceeded, subordinated payments in the waterfall are 

blocked; repeated exceedances may trigger a termination 

event. Vio lations of certain limits may also prohibit the pur-

chase of additional assets. Depending on the trigger, this may 

result in the activation of the aforementioned support obliga-

tions. No voluntary support payments were made during the 

reporting year; there w ere no instances in which voluntary 

support led to the consolidation of previously unconsolidated 

structured entities. The Group currently does not intend to 

provide voluntary support to Isar Valley S.A.  

Furthermore, t he Allane Mobility Group furthermore holds 

interests in the following companies, which due to their low 

operating activities have not been consolidated because of 

their insignificance in the aggregate for the presentation of a 

true and fair view of the net  assets, financial position and re-

sults of operations as well as the cash flows of Allane Mobility 

Group. The combined revenue of these companies amounts 

to less than 1% of consolidated revenue.  

 

 

      

List of shareholdings            
Name  Domicile  Equity  Equity interest  Sales revenue  Annual result                          
Allane Mobility Consulting Österreich GmbH  Vösendorf/Austria  –1,479,360 EUR  100.0%  114,254 EUR  –304,379 EUR  

Allane Mobility Consulting SARL  Rueil -Malmaison/France  –2,159,290 EUR  100.0%  120,983 EUR  –212,227 EUR  

Allane Service Verwaltungs GmbH  Rostock/Germany  30,187 EUR  100.0%  0 EUR  1,114 EUR                          
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Allane Mobility Consulting SARL, Rueil -Malmaison/France,  

ceased its business operations as of 31 December  2024, but 

will continue to exist as a legal Group investment beyond the 

balance sheet date.  

Allane Mobility Consulting B.V., Hoofddorp, Netherlands, 

was removed from the commercial register on 28 January  

2026, effective 31 December  2025. The liquidation was com-

pleted on 31 December  2025. This development had no 

quantifiable impact on the 2025 consolidated financial state-

ments.  

In accordance with section 264b of the HGB, Allane Services 

GmbH & Co. KG, Rostock, is exempt from the duty to prepare 

and publish annual financial statements under the provisions 

applicable to corporations.  

2.2  Changes in the scope of consolidation  

Compared to the balance sheet date of 31 December  2024, 

there were no changes in the scope of consolidation of the 

Allane Mobility Group as of 31 December  2025. After the re-

porting date, Allane Mobility Consulting B.V., Hoofddorp, 

Netherlands, will be excluded from the scope of consolida-

tion due to liquidation.   

2.3  Consolidation methods  

The individual  financial statements included in the consoli-

dated financial statements are uniformly prepared in accord-

ance with the IFRS accounting policies applicable to the 

Allane Mobility Group as of the balance sheet date 31 De-

cember 202 5. Where necessary, the annual  financial state-

ments of the consolidated companies are adjusted to bring 

them into line with the accounting policies used within the 

Group.  

Subsidiaries are those companies in which the Group has ex-

isting rights that give it the ability to direct their main activi-

ties. The main activities are the activities that have a material 

impact on the profitability of the company. Control thus exists 

if the Group is exposed to variable returns from the relation-

ship with a company and its power over the relevant activities 

gives it the opportunity to influence these returns. Generally, 

the possibility of control is based on a direct or indirect ma-

jority o f the voting rights by Allane SE. Subsidiaries are con-

solidated from the date on which the possibility of control 

exists. They are no longer consolidated when this possibility 

ceases to exist .  

 Business combinations are accounted for in accordance with 

IFRS 3, which requires them to be accounted for using the 

acquisition method. Acquired assets and liabilities are recog-

nized at their fair value. The positive difference between the 

acquisition cos t (consideration transferred) and the propor-

tionate fair value of the net assets is reported as goodwill and 

is subject to an impairment test on a regular basis, at least 

once a year. The consideration transferred mainly comprises 

the fair value of the as sets transferred (e.g., nominal values of 

cash and cash equivalents). Acquisition -related costs are rec-

ognized as expenses when incurred . 

The assets and liabilities from a business combination which 

are recognize d at their fair values are depreciated or amor-

tize d over their applicable useful lives. If they have an indefi-

nite useful life, any need to recognize  impairment losses is 

determined using the same method as for goodwill.  

When  acquiring  significant parts of a company  (asset deal) 

without  acquiring any shares , IFRS 3 is to be applied as de-

scribed above, if not only an asset or a group of assets is pur-

chased, but a business operation (business). A business 

operation consists of resource input and the applicable pro-

cesses, which can deliver services.  

Joint ventures are recognize d in accordance with the at -eq-

uity method pursuant to the regulations in IFRS 11 as well as 

IAS  28. 

Intra -Group transactions are eliminated in the course of con-

so lidation. Significant receivables, liabilities and provisions 

between consolidated companies are offset against each 

other, and inter -company profits and losses are eliminated. 

Intra -Group inco me is offset against the corresponding ex-

penses .  

2.4  Foreign currency translation  

The financial statements of consolidated foreign subsidiaries 

are translated using the functional currency concept. The 

subsidiaries’ functional currency is in each case the local cur-

rency, as the subsidiaries operate independently in their re-

spective mark ets. Assets and liabilities are translated at the 

closing rate, equity at historic rates. Income statement items 

are translated at the average rates for the year. The resulting 

difference as against the closing rate is recognize d in the 

other comprehensive  income and accumulated in equity as 

currency translation differences.  
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Goodwill arising out of the acquisition of a foreign business 

operation and any fair value adjustments to the identifiable 

assets and liabilities will be treated as assets and liabilities of 

the foreign operation and translated at the closing rate. The 

resulting differences from translation are recognize d in the 

currency translation reserve.  

The exchange rates applied for currency translation in rela-

tion to the Euro purposes are shown in the table below:  

     

Exchange rates        
  Closing rate  Average rate  

  31.12.2025  31.12.2024  2025  2024                      
Swiss Francs  0.931  0.941  0.937  0.953                      
 

 

 

3. Reporting and valuation methods  

3.1  Income statement  

Revenue  

The  Allane Mobility Group mainly acts as lessor to its custom-

ers for leases classified as operating leases. At the inception 

of the lease, the Allane Mobility Group examines all necessary 

criteria in accordance with IFRS 16 in order to classify the 

lease accor dingly. The resulting lease income is recognized 

pro rata temporis over the term of the respective lease. Other 

lease income is measured at the value of the payments re-

ceived or future payments to be received and represents the 

amounts expected to be recei ved for goods and services in 

the normal course of business. Amounts received as a special 

lease payment at the inception of the lease are recognized as 

deferred income and recognized in profit or loss on a 

straight - line basis over the agreed lease term.  

Although the vast majority of leases are classified as operat-

ing leases, the Group also enters into leases that are classified 

as finance leases, as substantially all the risks and rewards in-

cidental to ownership are transferred to the lessee. Income 

from finance leases is divided into interest payments and re-

payment of the receivable. Only the interest portion is recog-

nized in financial income. Interest income from finance leases 

is shown in cash flow as interest income. The financial income 

is distributed  over the term of the lease on a scheduled basis. 

The lease payments for the reporting period are offset 

against  the gross investment in the lease in order to reduce 

both the nominal amount and the unrealized financial income.  

In general, when recognizing revenue in accordance with 

IFRS 15, the Allane Mobility Group distinguishes between 

whether it acts as a principal (Allane assumes the perfor-

mance obligation; revenue is recognized on a gross basis) or 

as an agent (Allane is co mmissioned to assume the perfor-

mance obligation; revenue is recognized on a net basis) in the 

underlying contractual relationship. In the case of recogni-

tion as a principal, revenue is recognized upon delivery and 

transfer of economic ownership (transfer o f control) if the 

amount of revenue and the costs still to be incurred can be 

reliably determined and an inflow of economic benefits from 

the buyer is probable. In the case of revenue recognition as 

an agent, only the fee or commission agreed upon in ex-

cha nge for the engagement is recognized in the income 

statement. The distinction between revenue recognition as a 

principal or an agent is essentially made by the Allane Mobil-

ity Group when recognizing full - service transactions ( Fleet 

Leasing , Online Retail , and Fleet Management  business 

segments) as well as when recognizing sales revenue from 

customer vehicles ( Fleet Management  business segment). 

When recognizing full - service services, the components 

“Fuel,” “Vehicle Tax and Broadcasting Fees,” and “Replace-

ment Vehicles” are recognized in the Fleet Leasing  and 

Online Retail  business segments, and in the Fleet Manage-

ment  business segment the components “Fuel” , “Claims 

Management,” “ Maintenance and Wea r,” “Tires,” “Vehicle Tax 

and Broadcasting Fees,” “Replacement Vehicles,” and “Logis-

tics,” which were previously recognized as principal (gross 

basis) in the income statement, are now recognized as agent 

(net basis). Service components billed under a flat - rate con-

tract continue to be recognized in the income statement as 

principal (gross basis) due to the service commitment and 

pricing by the Allane Mobility Group.  

In addition, the Allane Mobility Group began marketing non -

Group lease returns in the 2024 financial year. "Remarketing 

as a service" has so far focused exclusively on lease returns 

from the parent company Hyundai Capital Bank Europe 

GmbH, with the Allane Mobility Group acting primarily as an 

agent. As an agent, only commissions from the brokerage of 

lease returns are recognize d in the income statement. In 

cases where Allane Mobility Group acts as principal and bro-

kers vehicles that have previously been tra nsferred to its 

ownership in its own name and on its own account, revenue 

is recognize d upon delivery and transfer of beneficial owner-

ship (transfer of control) to the buyer.   
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The Allane Mobility Group recognizes revenue from service 

components as part of a full - service contract with customers, 

such as for maintenance and tire change services, at a spe-

cific point in time. Revenue is recognized at a point in time 

when the specifi c service is provided. The customer's pay-

ments are recognized as a contract liability (advance pay-

ment received) until the service is performed. In the case of 

full - service maintenance and wear - related tire replacement, 

experience shows that the specific s ervice is not incurred un-

til a later point in time during the contract term, as the Allane 

Mobility Group mainly leases new vehicles. The further back 

the date on which the full service is due, the greater the con-

tractual obligation . 

Net finance costs  

Interest income and expense presented in net finance costs 

are recognize d on an accrual basis taking into account the 

outstanding loan amount and the applicable rate of interest. 

The effective interest method is applied for this.  

Derivatives and hedging relationship  

The Group uses derivative financial instruments to manage 

interest rate and currency risks. These include, in particular, 

interest rate derivatives to hedge variable cash flows and 

currency derivatives to hedge intra -Group foreign currency 

positions.  

Derivative financial instruments are recognized  at fair value 

on initial recognition and subsequently measured at fair 

value at each balance sheet date. The fair values of interest 

rate derivatives are determined using recognized  valuation 

methods by discounting the expected future cash flows on 

the basis of current yield curves. The accounting treatment 

of changes in value depends on whether the derivatives are 

designated as part of a hedging relationship.  

The Group designates interest rate derivatives as hedging 

instruments within cash flow hedge relationships in 

accordance with IFRS 9. These hedging relationships are 

used to hedge the cash flows of variable - rate liabilities under 

the asset -backed securitie s programme. The corresponding 

derivatives are recognized  under non -current other assets or 

non -current other liabilities.  

At the time of designation, the Group formally documents 

the hedging relationship. The documentation includes, in 

particular, the identification of the hedging instrument and 

the hedged item, the risk being hedged, and the risk man-

agement objectives and st rategies. In addition, an assess-

ment is carried out both initially and on an ongoing basis to 

determine whether an economic relationship exists between 

the hedging instrument and the underlying transaction and 

whether the requirements for the effectiveness  of the hedg-

ing relationship are met.  

The Group’s risk management strategy generally aims for a 

hedge ratio of 1.0, which was also achieved as of  the balance 

sheet date. To ensure this, the hedging instruments are re-

balanced on a monthly basis. The hedge ratio is determined 

on the basis of a prospective assessment of effectiveness us-

ing the critical terms match method. In addition, the cumula-

tive d ollar offset method (retrospective) is used to monitor 

effectiveness.  

Changes in the value of derivative financial instruments des-

ignated as cash flow hedges are recognized  in other compre-

hensive income and accumulated in equity. The accumulated 

amounts are reclassified to the income statement in the peri-

ods in which the hedged underlying transaction affects profit 

or loss, and are reported in the corresponding income state-

ment item.  

Hedge accounting is discontinued when the hedging instru-

ment expires, is sold or terminated, or when the conditions for 

the application of hedge accounting are no longer met. Un-

der the asset -backed securities programme, early repay-

ments may occur in indivi dual cases. In such cases, hedging 

relationships are adjusted or terminated as necessary to 

avoid over -hedging.  

Currency derivatives used to hedge intra -group receivables 

denominated in Swiss francs are not designated as part of a 

hedging relationship. Changes in the fair value of these in-

struments are recognized  directly in profit or loss.  

Income taxes  

Income tax expenses represent the sum of current tax ex-

penses and deferred taxes.  

The current tax expense is calculated on the basis of the tax-

able income for the year. Taxable income differs from the re-

sult from ordinary activities (EBT) in the consolidated income 

statement due to income and expenses that are only taxable 

or tax-deduct ible in later years or never.  

Deferred taxes represent the expected tax benefits or liabili-

ties arising from differences between the carrying amounts 

of assets and liabilities in the consolidated financial state-

ments and their values for the purposes of calculating taxable 

income. In a ddition, deferred tax assets are recognized for tax 

loss carry forwards  to the extent that their realization is prob-

able based on future taxable income.   
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In accordance with the balance sheet liability method set out 

in IAS 12 Income Taxes, deferred taxes are recognized for all 

temporary differences arising from the difference between 

the carrying amounts of assets and liabilities and the corre-

sponding tax bas e. Deferred tax assets are only recognized to 

the extent that it is sufficiently probable that taxable profits 

will be available against which the deductible temporary dif-

ferences can be utilized.  

The carrying amount of deferred tax assets is reviewed at 

each reporting date and reduced in value if it is no longer 

probable that sufficient taxable income will be available to re-

alize the claim in full or in part.  

Deferred taxes are calculated on the basis of the expected tax 

rates and tax laws that are expected to apply at the time the 

liability is settled or the asset is realized. The currently valid 

tax rates are used as a basis until changes in tax law are 

passe d.  

Deferred taxes are recognized in profit or loss in the consoli-

dated income statement.  They are only recognized in other 

comprehensive income if they relate to items recognized di-

rectly in equity. Deferred tax assets and liabilities are only off-

set against each other if there is a legally enforceable right to 

offset current tax assets and l iabilities relating to income 

taxes levied by the same tax authority and if the Group in-

tends to settle its current tax assets and liabilities on a net  ba-

sis  

3.2  Assets  

Goodwill  

Goodwill resulting from a business combination is recog-

nized at cost less any necessary impairment losses and is re-

ported separately in the consolidated balance sheet. For the 

purpose of impairment testing, goodwill is allocated on ac-

quisition to those cash -generat ing units (or groups thereof) 

of the Group that are expected to benefit from the synergies 

of the business combination.  Under essential aspects,  good-

will was therefore tested at business unit level. If these did not 

generate any revenue from third  parties, the impairment test 

was carried out at business division level , allocated to the 

goodwill . The impairment test of the goodwill of Autohaus24 

GmbH and the significant parts of the business operations of 

SL Car Sales GmbH, Garching, acquired in the 2020 financial 

year, as well as assets and contracts attributable to these 

business operations, was  carried out taking  the business seg-

ment Leasing of  Allane SE into account as a cash -generating 

unit.  

Cash -generating units to which a portion of goodwill has 

been allocated must be tested for impairment at least annu-

ally. If the recoverable amount of a cash -generating unit is 

less than the carrying amount of the unit, the impairment loss 

is first allocate d to the carrying amount of any goodwill allo-

cated to the unit and then pro rata to the other assets based 

on the carrying amount of each asset within the unit. The re-

coverable amount is the higher of value in use and fair value 

less costs to sell.  

Any impairment of goodwill is recognized directly in the in-

come statement. An impairment loss recognized for goodwill 

may not be reversed in future periods.  

The annual impairment test is based on the management's 

planning for the cash -generating unit. The planning assump-

tions used to determine the value in use are adjusted annually 

to reflect current market conditions and the company's earn-

ings situation. The model used for the impairment test is 

based on the discounted cash flow method, using multi -year 

planning and a growth factor of 1% when deriving the sustain-

able earnings. The capitalisation interest rates used (as 

weighted average cost of capital, WACCs, pre- tax figures and 

growth discount) ranged between 5.5% and 5.2% at the time 

of the valuation during the year (previous year: 7.0%). In the 

2025 financial year, Allane Mobility Group set the date o f the 

annual impairment test as in the previous year on 30 Septem-

ber. The assumptions used in the model are based on external 

observations. Allane Mobility Group is of the opinion that no 

reasonably conceivable change in the basic assumptions on 

which the d etermination of the recoverable amount is based 

would res ult in the cumulative carrying amount of the cash -

generating unit exceeding its cumulative recoverable 

amount.  A sensitivity analysis was carried out for key valuation 

parameters. Even if the discount rate were increased to 7.5% 

and the long -term growth rate were simultaneously reduced 

to 0.5%, the recoverable amount would still significantly ex-

ceed the carrying a mount of the cash -generating unit. The 

Allane Mobility Group is of the view that no reasonably con-

ceivable change in the key assumptions underlyin g the de-

termination of the recoverable amount would result in the 

cumulative carrying amount of the cash -generating unit ex-

ceeding its cumulative recoverable amount.  

Intangible assets  

Intangible assets include purchased and internally developed 

software, as well as any advance payments in respect of in-

tangible assets.  

Purchased intangible assets are reported at acquisition cost 

less accumulated depreciation and impairment losses. 
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Internally generated intangible assets are only capitalised at 

production cost if the criteria set out in IAS 38 have been met. 

If the capitalisation criteria have not been met, the expenses 

are recognize d in the income statement in the year in which 

they are incurred. Amorti zation of intangible assets is gener-

ally calculated on a straight - line basis over a useful life of 

three to five years. Intangible assets are subject to an annual 

impairment test in accordance with IAS 36 within the scope 

of their cash -generating unit and, if there is no benefit for the 

cash -generating unit, are written down on an extraordinary 

basis to the lower fair value.  

Property and equipment  

Property and equipment are carried at cost less straight - line 

depreciation and recogni zed impairment. Depreciation is 

taken so that the acquisition costs of assets are depreciated 

on a straight - line basis over their expected useful lives. The 

expected useful lives, residual values and depreciation meth-

ods are re -evaluated at the end of each reporting period and 

all necessary changes in estimates are applied prospectively.  

Depreciation is  based on the following useful lives, which are 

determined uniformly throughout the Group for the majority 

of assets:  

Useful lives    
  Period          
Operating and office equipment  1 to 25 years          
 

Property and equipment are derecogni zed either when they 

are disposed of or when no further economic benefit is to be 

expected from the continued use of the asset. The resulting 

gain or loss from the sale or retirement of property or equip-

ment is determined as the difference between the sales  pro-

ceeds and the carrying amount of the asset and is recogni zed 

in profit or loss.  

Impairment of non - current non -financial assets  

The Group reviews the carrying amounts of property and 

equipment and intangible assets as well as the lease assets at 

each balance sheet date to determine if there are any indica-

tions for an impairment of these assets. If any such indications 

can be detect ed, the recoverable amount of the asset is esti-

mated to determine the extent of the possible impairment ex-

pense.  

Leases  

The Allane Mobility Group assesses at the commencement 

date of the contract whether a contract is or contains a lease. 

A contract is or contains a lease if the contract conveys the 

right to control the use of an identified asset for a period of 

time in exchange of consideration. The Allane Mobility Group 

acts both as lessor and as lessee  

Allane Mobility Group as lessor  

Leases are classified as finance leases if the lease agreement 

transfers substantially all the risks and rewards incidental to 

ownership to the lessee. All other leases are classified as op-

erating leases. The Allane Mobility Group also concludes 

buy -back a greements with the suppliers of the respective ve-

hicles. In the overall view of all facts and conditions in con-

nection with the repurchase agreement and the use of the 

vehicles by the Allane Mobility Group during the period from 

the acquisition to the final (own) marketing of the vehicles, 

the Allane Mobility Gr oup retains significant opportunities 

and risks associated with ownership.  

The Allane Mobility Group leases assets as operating leases, 

which are recognized at cost less scheduled straight - line de-

preciation, taking into account calculated residual values. The 

period of scheduled depreciation corresponds to the lease 

term. The res idual values are based on the repurchase values 

contractually agreed with the suppliers for each vehicle type. 

If no repurchase values have been agreed, the residual value 

is based on the expected market value. The estimation of re-

sidual values requires as sumptions about the age and mile-

age of the vehicle at the time of sale as well as the market 

conditions on the used vehicle market. The resulting market 

price risk is regularly reviewed by the Group by estimating re-

sidual values and adjusting depreciation.  Changes in the ex-

pected residual value lead either to a prospective adjustment 

of the scheduled depreciation or, if there are indications of 

this, to an impairment. Impairment losses are recognized on 

a case -by -case basis if the carrying amount of the ind ividual 

vehicle exceeds the expected recoverable amount. The re-

coverable amount of the asset corresponds to the higher of 

the fair value less costs to sell and the value in use. If the re-

coverable amount is less than the carrying amount, an impair-

ment loss  is recognized in the amount of the difference. The 

impairment test is based on internal company forecasts of fu-

ture development and standard market discount rates and 

takes into account both external and internal information on 

potential impairment. In ac cordance  with IFRS 16, leased as-

sets are reported under non -current assets.   

When determining the value in use of the vehicles in the 

leased assets and the resulting determination of impairment, 

the Management Board uses assumptions and estimates that 

have a significant influence on the measurement of the 

leased assets. This mainly  relates to the determination of the 

discount rate for calculating the value in use and the 
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expected recovery channels for vehicle returns, in particular 

for purely electric vehic les in the Captive Leasing  segment.  

As of the reporting date, a discount rate of 3.73% was used for 

the calculation. A reduction of 0.5 percentage points would 

reduce the impairment loss by EUR 3.0  million, while an in-

crease of 0.5 percentage points would lead to an additional 

impairment loss of EUR 3.2 million.  

Furthermore, it is assumed that 28 % of all -electric vehicles in 

the Captive Leasing  segment are marketed via the compa-

ny's own end customer channels. A reduction in this ratio by 

5.0 percentage points would increase impairment losses by 

EUR 1. 1 million; an increase of 5.0 percentage points would 

reduce them by EUR 1. 1 million.  

For assets leased as finance leases by Allane Mobility Group 

as lessor, the present value of the contractually agreed pay-

ments is capitalised under other receivables and assets. The 

lease payments are apportioned between interest payments 

and repayments of  the lease receivable to achieve a constant 

periodic interest rate on the receivable. Only the interest por-

tion is recogni zed as income.  

When a contract includes both lease and non - lease compo-

nents the Group applies IFRS 15 to allocate the consideration 

under the contract to each component.  

Sale -and -Leaseback  

As a lessor, Allane Mobility Group also offers sale and lease-

back transactions. Sale and leaseback transactions are of-

fered exclusively as part of an operating lease. The respective 

leased out assets in operate lease contracts are depreciated 

to their cont ractual residual values on a straight - line basis 

over the respective lease terms. Impairment losses are recog-

nized in the event that an indication of impairment is given , at 

least once a year  an impairment test for verification is exe-

cuted . This involves d etermining whether the carrying 

amount exceeds the recoverable amount. The recoverable 

amount of the asset corresponds to the higher of the fair 

value less costs to sell and the value in use. If the recoverable 

amount is less than the carrying amount, an i mpairment loss 

is recognized in the amount of the difference.  

The Allane Mobility Group does not act as lessee in a sale and 

leaseback transaction.  

Allane Mobility Group as lessee  

The Allane Mobility Group also acts as contractual lessee in 

lease agreements relating in particular to rental agreements 

for land and buildings The leases carry a term of up to 2 5 

years but  may also include renewal options. The measure-

ment of extension and termination options was based on the 

findings at the time of first - time adoption respectively at 

lease commencement date.  

According to IFRS 16 right of use assets comprise the initial 

measurement of the corresponding lease liability, lease pay-

ments made at or before the commencement day, less any 

lease incentives received and any initial direct costs. Right -

of-use assets are depreciated on a straight - line basis over the 

lease term. The capitalized Right of use assets, resulting from 

leasing relationships, are based on the following remaining 

useful lives:  

Useful lives    
  Period          
Activated usage rights  10 to 240 months          
 

The lease liability is initially measured at the present value of 

the lease payments that are not paid at the commencement 

date, discounted by using the rate implicit in the lease. If this 

rate cannot  be readily determined, Allane Mobility Group 

uses its incremental borrowing rate. Except for short - term 

leases and leases of low value. For these leases, the Allane 

Mobility Group recognizes the lease payments as o perating 

expenses.  

For leases that were concluded before the date of first - time 

adoption, the Allane Mobility Group decided not to review 

again whether an agreement is or contains a lease at the time 

of first -time adoption, but to retain the previous assessment 

made under IA S 17 and IFRIC 4.  

Some lease agreements have variable lease payments that 

are linked to an index or (interest - ) rate. Any adjustments to 

the index are recogni zed as adjustments to lease liabilities in 

the current period, and an estimate of possible index adjust-

ments is not taken into account when measuring the lease li-

ability. For agreements with extension options, the estimated 

term used includes the extension,  as the location decision 

was made on a long -term basis. For leases with a term of 

twelve months or less, the optio n was exercised and their 

payments are recogni zed as an expense in profit or loss on a 

straight - line basis. Leases that are of minor importance have 

been classified as short - term leases. Special termination 

rights on our part have been assessed as unlikely to be exer-

cised.  
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Inventories  

The item Inventories consists mainly of vehicles intended for 

sale. These are reclassified from fixed assets at amorti zed 

cost including incidental costs and are no longer depreciated 

on a scheduled basis. The residual carrying amount is 

compared with the estimated net selling price on a regular 

basis and on the reporting date of 31 December 2025. If this 

is lower, an impa irment loss is recogni zed. 

When marketing used leased vehicles, the Allane Mobility 

Group is dependent on developments in the used -car mar-

ket—particularly in Germany. Vehicles that can be sold di-

rectly on the used -car market undergo regular impairment 

tests based on the Group’s own experience and market ob-

servations. The marketing of these vehicles takes place 

through a multi - step process. In this process, the most eco-

nomically advantageous sales channel for the Allane Mobil-

ity Group is determined for each vehicle. To this end, the 

A llane Mobility Group primarily utilizes online auction plat-

forms as well as its own used - car locations. To a limited ex-

tent, optional buyback agreements are also entered into with 

dealers or manufacturers to partially secure the residual 

value of the vehic les underlying the lease agreements.  

The Executive Board of Allane SE is monitoring the policy 

debate regarding new emissions standards under the Euro 7 

regulation, as well as government subsidy measures for elec-

tric drive technology and their impact on future business. 

This is particularly r elevant because the introduction of 

newer drive technologies increases uncertainty when deter-

mining vehicle residual values.  

Another factor that can further exacerbate residual value risk 

is the concentration of certain vehicle types or models in the 

leasing portfolio. A high concentration can lead to changes 

in market conditions, technological developments, or regu-

latory change s affecting the overall value of the portfolio.  

Financial assets, other receivables and assets  

Allane’s financial assets include, in particular, receivables 

from finance leases, trade receivables, receivables from re-

lated parties, other financial receivables, equity instruments, 

cash and cash equivalents, and derivative financial instru-

ments. Financ ial assets are recognized as soon as Allane ac-

quires a contractual right to receive cash or other financial 

assets from another party.  

The classification of financial assets is performed in accord-

ance with the provisions of IFRS 9 Financial Instruments and 

is based both on the business model under which the assets 

are held and on the structure of the contractual cash flows 

of the respective instruments. The business model is deter-

mined at the portfolio level, taking into account manage-

ment’s strategic objectives as well as historical transaction 

patterns. The analysis of cash flows is performed at the level 

of individual fin ancial instrume nts.  

Purchases and sales of financial assets are generally recog-

nized on the settlement date. Initial recognition is at fair 

value, plus directly attributable transaction costs, if any. 

Transaction costs associated with financial assets measured 

at fair value t hrough profit or loss are recognized immedi-

ately as an expense. Trade receivables without a significant 

financing component are recognized at the transaction price.  

Subsequent measurement is based on the classification into 

the measurement categories specified in IFRS 9.  

Financial assets measured at amortized cost  

Financial assets are measured at amortized cost if they are 

held within the framework of a business model whose objec-

tive is to collect contractual cash flows, and the cash flows 

consist exclusively of principal and interest payments. At Al-

lane SE, this in cludes, in particular, receivables from finance 

lease agreements, trade receivables, receivables from re-

lated parties, and other financial receivables. Cash and cash 

equivalents are also recognized at amortized cost.  

Interest income from items in this category is calculated us-

ing the effective interest method . 

Assets measured at fair value through profit or loss  

Financial assets that are not measured at amortized cost are 

measured at fair value through profit or loss. At Allane, this 

applies in particular to financial assets such as equity instru-

ments and derivative financial instruments, including inter-

est rate a nd currency derivatives. Changes in the fair value of 

these assets are recognized directly in the financial result.  

The Group uses derivative financial instruments primarily to 

hedge interest rate and currency risks. To the extent that 

these derivatives are designated as hedging instruments 

within a hedging relationship and are effective, they are 

measured in accordance  with hedge accounting principles, 

with changes in value initially recognized in other compre-

hensive income.  

Impairment of financial assets  

For all financial assets that are not measured at fair value 

through profit or loss, Allane calculates expected credit 

losses at each reporting date in accordance with the ex-

pected credit loss model under IFRS 9.  
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For trade receivables and receivables from finance lease 

agreements, Allane applies the simplified approach. Under 

this approach, a credit loss allowance is recognized in the 

amount of the expected credit losses over the entire remain-

ing term.  

When assessing the portfolio - based impairment, the Group 

uses  in addition to management expectations, the historical 

information on the timing of recoveries and defaults and 

makes necessary adjustments to reflect current and ex-

pected future economic conditions that may affect the de-

faults . 

Expected credit losses are assessed in part on a portfolio ba-

sis, grouping together assets with comparable risk character-

istics —such as operating segments, credit ratings, or contract 

structures. The calculation of expected credit losses is based 

on histor ical default rates, observed payment delays, and for-

ward- looking macroeconomic factors. In doing so, Allane 

also takes into account industry -specific developments in the 

mobility and vehicle leasing market, such as changes in eco-

nomic conditions, interest rate trends, or geopolitical risks 

that may affect customers’ ability to pay.  

Impairments are recorded in an allowance account; changes 

to this account are recognized in the income statement. If 

there is no longer a realistic prospect of realizing a financial 

asset, it is permanently derecognized.  

A financial asset is derecognized when the contractual rights 

to the cash flows expire or substantially all the risks and re-

wards of ownership are transferred to a third party.  

3.3  Equity and liabilities  

Equity  

Equity includes other comprehensive income resulting from 

exchange rate differences of consolidated entities, for which 

the functional currency differs from the currency of the 

Group, reserve for derivative financial instruments in hedging 

relationship and  actuarial gains or losses from the remeasure-

ment of defined benefit pension plans.  

Provisions for pensions  

Provisions for pensions are measured using the projected 

unit credit method. The measurement is based on actuarial 

valuations by independent third parties relying on financial 

and demographic assumptions. The assumptions are re-

viewed for appropriateness at  each balance sheet date.  

The pension provisions reported in the consolidated balance 

sheet result from the balance between the obligations from 

the defined benefit plans and the associated plan assets as of 

the balance sheet date. Service costs are recognized  in per-

sonnel expenses within the consolidated income statement, 

while net interest income is recognized  as part of the finance 

costs. Remeasurements of the defined benefit obligation, net 

of tax are recognized  in other equity. These amounts recog-

nized  in other equity are not recognized  in the income state-

ment in the future.  

Provisions  

Adequate provisions are recognized  for potential obligations 

to third parties if these are attributable to a past event, if uti-

lisation is more likely than not and a reliable estimate can be 

made of the probable amount of the obligation. Such liabili-

ties are only carried as provisions if t heir amount is uncertain 

and payment to settle the obligation is probable. The meas-

urements are made with the best estimate of the considera-

tion required to settle the present obligation at the balance 

sheet date, taking i nto account the risks and uncertainties in-

herent in the obligation. Where a provision is measured on 

the basis of the estimated cash flows for meeting the obliga-

tion, these cash flows are discounted if the impact on interest 

is significant.  

Financial  liabilities  

Financial liabilities are measured on an initial recognition at 

fair value. Subsequently, they are accounted for at amortized 

cost using the effective interest method, with the exception 

of derivative financial instruments, which are measured at 

fair value  through profit or loss. Directly attributable transac-

tion costs are included in the acquisition cost and amortized 

through profit or loss over the term of the liability.  

 

The financial liabilities of the Allane Mobility Group primarily 

include liabilities to banks, liabilities arising from the refinanc-

ing of the leasing business, and other financial obligations. To 

finance the leasing portfolio, the Group primarily uses ABS  

programs and traditional credit lines. These instruments ena-

ble efficient refinancing of lease receivables and help ensure 

liquidity.  

 

Liabilities from leases are accounted for in accordance with 

IFRS 16. Future lease payments are split into principal and in-

terest components, with the interest component recognized 

in the income statement under financial income.  

Financial liabilities are classified as current or non -current in 

accordance with IAS 1. Liabilities are reported as current if 

their settlement is expected within twelve months of the bal-

ance sheet date or if the Group has no right to defer 
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settlement until at least twelve months after the balance 

sheet date. Otherwise, they are reported as non -current lia-

bilities.  

 

For liabilities subject to covenants, the classification is deter-

mined based on the rights and obligations existing as at  the 

balance sheet date. Covenants whose compliance is as-

sessed only after the balance sheet date do not affect the 

classification. Long -term liabilities with covenants that are 

verifiable on a short - term basis are disclosed separately in 

the notes, includ ing the nature of the covenants, the carrying 

amount of the affected liabilities, and relevant risk infor-

mation.  

 

The Group’s risk management continuously monitors compli-

ance with all covenants under ABS programs and credit lines. 

The objective is to ensure liquidity and the continuous fulfil-

ment of obligations arising from leasing and financing activi-

ties, taking int o account the applicable regulatory and 

contractual requirements.  

3.4  Estimation uncertainties and discretionary decisions  

In preparing the consolidated financial statements, it is often 

necessary to make estimates and assumptions that affect 

both the items reported in the consolidated balance sheet 

and the consolidated income statement, as well as in the dis-

closures contained  in the notes to the consolidated financial 

statements. The amounts actually realised may differ from the 

reported amounts. Changes are recognized  in the income 

statement on the date at which an improved  knowledge is 

gained.  

Potential estimation uncertainties arising from geopolitical 

risks are analysed on an ongoing basis. As part of this process, 

the Group regularly assesses whether and to what extent the 

current geopolitical situation could affect key accounting as-

sumptions  and judgments. The Executive Board continu-

ously monitors geopolitical developments and takes relevant 

changes into account when assessing accounting matters. 

For the Allane Mobility Group, this may result in particular im-

plications for the estimation of r esidual values of leased as-

sets, the valuation of receivables and default risks, the 

development of refinancing costs, as well as potential disrup-

tions in supply chains and procurement markets. These fac-

tors may lead to adjustments to forecasts and valuati on 

parameters and are therefore taken into account as part of 

the regular review of accounting and valuation assumptions.  

Estimation uncertainties and discretionary decisions, partic-

ularly in connection with the potential impact of climate 

change and the Russia -Ukraine war on residual value risks, 

were taken into account when preparing the consolidated fi-

nancial statements. I n addition, developments on the used 

car market were also monitored in the reporting year, which 

could lead to additional uncertainties regarding the future re-

coverability of certain assets as a result of changes in market 

conditions, including changes in demand , economic uncer-

tainties and regulatory developments. However, as at the re-

porting date, these factors did not have any material impact 

on the valuation beyond the assumptions already taken into 

account.  

The estimates and assumptions made are outlined in the dis-

closures on the individual items. The areas in which amounts 

are most significantly affected are the following:  

The value adjustment for impairment losses , which is regu-

larly reviewed and posted for the leased assets, generally rep-

resents a provision for future marketing at the end of the 

individual lease term of the lease portfolio existing on the re-

spective reporting date and has therefore not yet been re al-

ized on the respective reporting date. The Management 

Board draws on external industry expertise to assess the de-

velopment.  

Goodwill is measured on the basis of expected developments 

and estimated parameters;  property and equipment is meas-

ured on the basis of the estimated useful lives of the assets. 

Lease assets are measured based on the estimated useful 

lives of the vehicles and taking into account the expected re-

sidual value of the vehicle, lease assets int ended for sale are 

measured on the estimation of the expected net realisable 

value. When classifying the leasing contracts of the Allane 

Mobility Group as lessor with an existing repurchase agree-

ment with the seller of the vehicles, the Group considers the 

overall view of all circumstances and conditions to be that, 

despite the existence of a residual value guarantee, significant 

risks and opportunities associated with ownership remain 

with the Allane Mobility Group. 

Valuation allowances are charged on receivables based on 

an assessment of the expected credit risks, which are based 

on management expectations and historical default rates . 

Derivatives are valued using a calculation model based on 

yield curves obtained from a market data platform. The need 

for provisions is determined using the best estimate of the 

most probable settlement amount of the present obligation 

at the balance shee t date. Provisions for pensions are based 
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on actuarial valuations derived from financial and demo-

graphic assumptions.  

Trade receivables consist of lease instalments  due immedi-

ately or in the short term (operating leases) as well as receiv-

ables due immediately or in the short term from full service, 

fleet management and vehicle marketing. There are also a 

comparatively small number of receivables from finance 

leases, which are also essentially current. The Allane Mobility 

Group expects that any payment difficulties and defaults due 

to the weak overall economy will only occur noticeably in the 

medium to long term, if at all. Due to the short - term nature of 

our receivabl e’s portfolio, the scenarios used to determine 

the expected credit loss have no material impact. As part of 

its early warning, monitoring and control measures, the Allane 

Mobility Group has not yet identified any significant direct 

impact of the weak economy on the receivable’s  portfolio. 

The partners' receivables are being monitored on an ongoing 

basis. If necessary, measures are initiated at short notice to 

identify non -recoverable receivables at an early stage and to 

adjust or derecognize these receivabl es in line with their 

value.  

Allane SE makes significant judgements in applying IFRS 15 

as to whether the company acts as a principal or an agent for 

individual service components. This assessment has a signif-

icant impact on the gross or net reporting of revenue.  

For flat - rate products (e.g. maintenance, wear and tear, and 

tyres), a principal assessment is carried out on a regular basis, 

as Allane SE provides integrated service packages, has pric-

ing flexibility and bears significant performance and cost risks.  

For service components that are not billed under a flat - rate 

contract (e.g., vehicle tax, broadcasting fees, as well as re-

placement vehicles and fuel in actual -cost billing to the cus-

tomer), an agent assessment is performed, as Allane SE has 

no control ove r the underlying service and passes on third -

party costs unchanged.  

Deferred tax assets are recognized for tax loss carry forwards. 

Based on the current business plan with a five -year time hori-

zon, it is probable that sufficient taxable income will be avail-

able in the future to utilize this loss carry forwards.  

Allane SE reviews these assessments on an ongoing basis, 

particularly in the event of changes to contract models, ser-

vice scopes or market conditions.  
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4. Explanations and disclosures on individual 
items of the consolidated financial statements  

4.1  Income statement  

\4.1\ Revenue  is broken down as follows:  

 

 

 

 

Revenue                
  Germany  Abroad  Total  Change  

in EUR thou.  2025  2024  2025  2024  2025  2024  in %                                 
Leasing business unit                

Leasing revenue (finance rate)  385,424  288,622  33,374  32,084  418,798  320,707  30.6  

Other revenue from leasing business  115,249  101,134  12,732  14,071  127,981  115,204  11.1  

Sales revenue  261,878  254,280  26,697  31,876  288,575  286,156  0.8  

Total Leasing  762,552  644,036  72,803  78,031  835,354  722,067  15.7  

                

Fleet Management business unit                

Fleet management revenue  27,689  21,489  253  206  27,942  21,694  28.8  

Brokerage revenue/sales revenue  832  3,520  -  -  832  3,520  –76.4  

Total Fleet Management  28,522  25,008  253  206  28,774  25,214  14.1  

                

Group total  791,073  669,045  73,056  78,237  864,129  747,282  15.6                                  

The Group is divided into two business units : Leasing and 

Fleet Management. The Leasing division is divided into three 

business segments: Fleet Leasing , Online Retail and Cap-

tive Leasing . The Fleet Management  business unit also con-

stitutes the Fleet Management segment and is not 

subdivided further .   

These four business segments form the basis of segment re-

porting. Their main activities are structured as follows:  

 

Segments           
Fleet Leasing  Vehicle leasing including additional services for 

companies as well as for private individuals and sale 

of lease assets  

Online Retail  Sales of leasing offers to private and business 

customers via Allane SE's online platforms  

Captive Leasing  A form of leasing in which the manufacturer (OEM) 

leases its products to the customer via Allane SE  

Fleet  Management  Fleet Management services and brokerage / sale of 

used customer vehicles          
 

Leasing revenue ( “finance rate ”), other revenue from leasing 

business and fleet management revenue are together de-

scribed as “operating revenue ”. Sales revenues  are not in-

cluded in this item.  

Operating revenue in the Leasing division comprises leasing 

income from contractually agreed leasing rates and other in-

come from the leasing business, such as income from service 

components such as repairs, tires, etc., as well as income from 

claims settle ments and franchise fees.  

Sales revenue consists of proceeds from the sale of leased 

vehicles returned at the end of their lease terms, insurance 

proceeds from the settlement of claims involving such vehi-

cles, and sales commissions related to the marketing of these 

vehicles.  

The leasing segment in general sells its vehicles directly and 

therefore reports  all proceeds from the sale of used vehicles 

under sales revenue.  

The revenue figures in this overview refer to revenue from 

customers and should be considered on a period -by -period 

basis.  

In the Fleet Management  business unit fleet management 

revenue comprises revenue relating to service components  

and contractual service fees. Additionally, the Fleet Manage-

ment  business  segment reports revenue from the  brokerage 

/ sale of used vehicles bought from customers.  
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Revenues of the Allane Mobility  Group include compensa-

tion payments from third parties totalling EUR 16,127 thou-

sand ( 202 4: EUR 10,473 thousand).  

\4.2\ Other operating income  in the amount of EUR 8,047  

thousand ( 202 4: 8,874  EUR thousand) include income  from 

currency translation  of EUR 1,219 thousand ( 202 4: EUR 1,600  

thousand) . The income from currency conversions  is offset by 

expenses of EUR 206 thousand (2024: EUR 1,050 thousand) 

included in other operating expenses.  This item also includes 

income from cost allocations to third parties in the amount of 

EUR 425  thousand ( 202 4: EUR 448  thousand), income from 

the reversal of provisions in the amount of EUR 997 thousand 

(202 4: EUR 1,154 thousand) and income from own work cap-

italized in the amount of EUR 2,953  thousand ( 202 4: EUR 

3,492  thousand). Also included are other income of EUR 

2,446 thousand (2024: EUR 2,179 thousand), consisting pri-

mar ily of non -cash compensation, discount income, and the 

write-off of customer balances.  

\4.3\ Fleet expenses and cost of lease assets  are broken 

down as follows:  

Fleet expenses and cost of 

lease assets      
        

in EUR thou.  2025  2024  Change in %                  
Selling expenses 1 264,288  249,772  5.8  

Repair, maintenance and 

reconditioning  56,653  51,896  9.2  

Vehicle licenses and 

deregistration  20,221  19,563  3.4  

Insurance  13,467  6,639  >100  

Vehicle return expenses  4,052  4,385  –7.6  

Transportation  2,729  3,427  –20.4  

Fuel  254  416  –38.9  

External rent expenses  377  263  43.3  

Taxes and dues  140  111  26.1  

Radio license fees  6 27  –77.8  

Other expenses  14,075  10,851  29.7  

Group total  376,262  347,350  8.3                  
1 Included are depreciation charges on leased assets held for sale amounting 
to €7.6 million (2024: depreciation charges of €0.2 million)  

\4.4\ Personnel expenses decreased from EUR 55,180 thou-

sand in the previous year to EUR 55,072 thousand in the re-

porting year. This is attributable to a slight decrease in wages 

and salaries compared to the previous year. The main reason 

for this is the decline in the number of em ployees. As a result, 

social security contributions also declined slightly. These 

mainly relate to pension insurance contributions of EUR 

3,342 thousand (2024: EUR 3,383 thousand) under the Ger-

man statutory pension insurance scheme . Expenses for 

defined benefit pension plans are included in the amount of 

EUR 101 thousand (2024: EUR 81 thousand).  

    

Personnel 

expenses        
in EUR thou.  2025  2024  Change in %                  
Wages and salaries  46,506  46,876  –0.8  

Social security contributions  8,566  8,305  3.1  

Group total  55,072  55,180  –0.2                  
 

Average number of employees during the year:  

Employees in the Group      
  2025  2024              
Female employees  364  312  

Male employees  306  391  

Group total  670  703              
 

The Leasing business unit employed 600  (202 4: 628 ) mem-

bers of staff and the Fleet Management business unit 70  

(202 4:75) members of staff.  

\4.5\ Net Losses arising from the derecognition of financial 

assets recognized  in profit or loss : In the  202 5 financial year, 

the following income and expenses were recognized in the 

income statement in connection with derecognized  financial 

assets measured at amortized cost.  

Net losses arising from 

the derecognition of 

financial assets      
in EUR thou.  2025  2024  Change in %                  
Income from 

derecognized 

receivables  597  817  –26.9  

Expenses from 

derecognized 

receivables  –4,983  –3,146  –58.4  

Group total  –4,386  –2,328  –88.4                  
 

\4.6\ Net impairment losses/gains from financial assets 

recognized in profit and loss: During the 202 5 financial 

year, the following gains/losses were recognized in profit or 

loss in relation to impaired financial assets measured at 

amortized  costs.  



 

C – Consolidated financial statement – Notes to the consolidated financial statements  

  Annual Report  2025  Page  104   

    

Net impairment 

expenses  (- )/ income  (+) 

from financial assets      
in EUR thou.  2025  2024  Change in %                  
Reversal of previous 

impairment losses on 

trade receivables  331  221  49.8  

Impairment losses on 

trade receivables  –480  –971  50.6  

Impairment losses on 

receivables from 

unconsolidated affiliate 

companies  –515  –643  19.9  

Impairment losses on 

other assets (+) income 

(- ) expenses  –37  631  <-100  

Group total  –701  –762  8.0                  
1 The impairment of other assets mainly includes value adjustments to 

creditors with debit balances.  
 

\4.7\ The following table contains a breakdown of other op-

erating expenses : 

Other operating expenses      
in EUR thou.  2025  2024  Change in %                  
IT expenses  11,508  12,871  –10.6  

Audit, legal, advisory 

costs, and investor 

relations expenses  5,099  4,353  17.1  

Other personnel services  2,269  2,352  –3.5  

Rental expenses for 

business premises  1,990  1,726  15.3  

Other selling and 

marketing expenses  1,719  1,379  24.7  

Expenses for foreign 

currency translation  206  1,050  –80.4  

Miscellaneous expenses  5,066  4,838  4.7  

Group total  27,857  28,569  –2.5                  
 

Rental expenses for business premises include expenses for 

short - term leases in the amount of EUR 175 thousand ( 202 4: 

EUR 131 thousand). Total payments made for leasing con-

tracts in the 202 5 financial year amounted to EUR 3,507  

thousand ( 202 4: EUR 3,612 thousand).  

In the consolidated financial statements of the Allane Mobil-

ity Group, audit fees (including expenses, excluding value -

added tax) of EUR 715,000 for the auditor of the 2025 con-

solidated financial statements are recognized as operating 

expenses. The audit f ees for subsidiaries of Allane SE for the 

2025 financial  year paid to firms in the BDO (BDO AG 

Wirtschaftsprüfungsgesellschaft) network (including ex-

penses, excluding VAT) amount to EUR 213,000. In the con-

solidated financial statements of the Allane Mobili ty Group 

for the 2024 financial year, fees of EUR 1,088 thousand were 

recognized as operating expenses for the statutory audit and 

certification by the auditor PWC (PricewaterhouseCoopers). 

No other assurance services, tax advisory services, or other 

services were utilized from the auditor.  In addition, an asset 

audit was conducted in the 2025 financial year as part of a 

securitization in May 2025, for which fees of EUR 48,000 

were incurred. No other assurance services, tax advisory ser-

vices, or other servi ces were provided by the auditor.  

IT expenses fell to EUR 11,508 thousand (2024: EUR 12,871 

thousand) compared to the previous year. The continued 

high level of expenses is mainly attributable to expenditures 

related to IT operations and the modernization of the IT infra-

structure, applicat ions, and software. The increase in legal 

and consulting costs to EUR 5,099 thousand was mainly due 

to higher annual closing costs for the 2024 financial year.
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\4.8\ Expenses for depreciation and amortiza tion  in the fi-

nancial year are explained in more details below:  

    

Depreciation and 

amorti zation      
in EUR thou.  2025  2024  Change in %                  
Lease assets  294,429  311,583  –5.5  

Property and equipment  5,372  5,449  –1.4  

Intangible assets  7,809  7,257  7.6  

Group total  307,610  324,289  –5.1                  
 

Depreciation on leased assets amounted to EUR 294,429 

thousand, which was above the previous year's level (2024: 

EUR 311,583 thousand). This is mainly attributable to the sig-

nificant increase in leased assets in the 2025 reporting year. 

Depreciation on lea sed assets includes unscheduled depre-

ciation on leased assets of EUR 1,998 thousand (2024: EUR 

53,134 thousand) and write -ups of EUR 32,500 thousand 

(2024: EUR 683 thousand). The cumulative unscheduled de-

preciation as of 31 December  2025, amounts to EUR 32 ,200 

thousand (2024: EUR 62,838 thousand). Amortization of in-

tangible assets increased by EUR 552 thousand to EUR 7,809 

thousand compared to the previous year (2024: EUR 7,257 

thousand). In addition to scheduled depreciation of EUR 

7,809 thousand (2024: EU R 7,088 thousand), unscheduled 

depreciation on in -house developments of EUR 0 thousand 

(2024: EUR 169 thousand) due to limited recoverability con-

tributed to this development.  

\4.9\ Net Finance costs  have deteriorated year -on-year from 

EUR –47,020 thousand to EUR –66,564 thousand. The nega-

tive development of the financial result in 2025 is mainly at-

tributable to rising refinancing costs as a result of increased 

financing requirements coupled with persistently high inter-

est rates. The inc reased financing requirements arise from 

the rapidly growing lease contract portfolio. The associated 

loan agreements were concluded in particular with the re-

lated party Santander Consumer Bank AG , Mönchenglad-

bach. Furthermore, the ABS program was also increased by 

EUR 400 million in the 2024 reporting year. The following ta-

ble contains a breakdown of the financial result:  

   

Net finance costs ( - ) expenses (+) 

income    
in EUR thou.  2025  2024              
Interest and similar income  1,749  562  

Interest and similar income for related 

parties  115  90  

Interest and similar expenses  –36,617  –21,315  

Interest and similar expenses for related 

parties  –31,797  –26,072  

Other net financial result  –17  –285  

Group total  –66,564  –47,020              
 

Interest expenses for lease liabilities amounted to EUR 807  

thousand in the 202 5 financial year ( 202 4: EUR 807 thou-

sand).  The other financial result consists of valuation 

gains/losses from the ineffective portion of derivatives in 

hedging relationships.  

\4.10\ Income tax expense  comprises the following:  

Income tax expense ( - ) 

income (+) expenses      
in EUR thou.  2025  2024  Change in %                  
Current income tax for the 

reporting period  1,266  2,373  –46.6  

Deferred taxes  11,069  –12,506  >100  

Group total  12,334  –10,133  >100                  
 

The current income tax expense for the financial year 202 5 of 

EUR 1,266 thousand ( 202 4: EUR 2,373thousand) includes tax 

expense from previous years in the amount of EUR 2 thou-

sand  (202 4: EUR 537 thousand).  

The following tax reconciliation explains the relationship be-

tween the expected and effective tax expense reported. The 

expected tax expense results from the application of an in-

come tax rate of 27.2% (202 4: 26.4 %) to consolidated profit 

for the period (before taxes) in accordance with IFRS. The in-

come tax rate is made up of corporation tax at 15% (202 4: 15%) 

a solidarity surcharge of 5.5% (202 4: 5.5%) as well as trade tax 

a 11.4% (202 4: 10.5%). 
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Reconciliation of taxes    
in EUR thou.  2025  2024              
Consolidated profit before taxes in 

accordance with IFRS  33,723  –49,342  

Expected income tax expense  8,909  –13,035  

Effect of different tax rates outside 

Germany  343  421  

Changes in permanent differences  135  326  

Changes in impairments  1,753  1,785  

Non -deductible operating expenses  175  194  

Tax-exempt income  -  -  

Income taxes from other periods 

(current and deferred)  2 537  

Change in tax rates  1,040  61  

Other effects  –23  –423  

Reported tax expense  12,334  –10,133              
 

As of 31 December 2025, deferred tax without impact on the 

income statement amounted to EUR 916 thousand (2024: 

EUR 1,687 thousand). The change compared to the previous 

year amounts to EUR -771 thousand (2024: EUR 2,349 thou-

sand).  

The development of deferred taxes in the consolidated in-

come statement is as follows : 

   

Deferred taxes    
in EUR thou.  2025  2024              
From temporary differences  39,886  4,136  

From loss carryforwards  –28,817  –16,642  

Group total  11,069  –12,506              
 

 

 

The following overview outlines the sources of the deferred 

tax assets and liabilities:  

 

Deferred taxes          
  Deferred tax assets  Deferred tax liabilities  

in EUR thou.  31 Dec. 2025  31 Dec. 2024  31 Dec. 2025  31 Dec. 2024                      
Lease assets  393  802  39,374  12,687  

Receivables  108  -  1,214  2,548  

Other assets  -  1,726  13,075  12,607  

Liabilities and provisions  10,366  8,756  32,052  17,631  

Tax loss carryforwards  46,200  17,383  -  -  

  57,067  28,667  85,715  45,473  

Offsetting  –55,606  –26,523  –55,606  –26,523  

Group total  1,461  2,144  30,109  18,950                      
 

Deferred tax assets and deferred  tax liabilities are offset, if the 

Group has a legally enforceable right to set off the current in-

come tax assets against current income tax liabilities and they 

relate to income taxes levied by the same tax authority.  

Of the corporate income tax loss carry forwards  totalling  EUR 

193,655 thousand (2024: EUR 83,555 thousand), EUR 26,347 

thousand (2024: EUR 17,408 thousand) and, of the trade tax 

loss carry forwards  amounting to EUR 171,055 thousand 

(2024: EUR 71,080 thousand), EUR 4,827 thousand (2024: 

EUR 5,555 thousand), no deferred tax assets were recog-

nized. The loss carry forwards  for which deferred tax assets 

were recognized are expected to be utilized within the five -

year planning period. In principle, the losses may  be carried 

forward indefinitely.  

The change in deferred tax liabilities on leased assets results 

from the increased difference between the IFRS carrying 

amount and the tax basis.  

The taxable temporary differences associated with the 

Group’s investments in subsidiaries, for which no deferred tax 

liabilities were recognized in the reporting periods presented, 

amount to a total of EUR 29,464 thousand (2024: EUR 25,151 

thousand).  

\4.11\ Consolidated net income  amounts to EUR 2 1,389 

thousand (2024: EUR –39,208 thousand). As in the previous 

year, minority interests are not to be taken into account.  

No dividend was paid out last year.  
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In its financial statements for the 2025 financial  year, Allane 

SE reports retained earnings of  EUR  12.3 million. These re-

tained earnings are offset by a loss carry forward  of EUR  87.9 

million from the previous year. Against this backdrop, the 

payment of a dividend for the 2025 financial  year is not pos-

sible, rendering a corresponding proposal for the appropria-

tion of profits by the Executive Board unnecessary, as was the 

case in the previous year (2024: EUR 0.00). The net loss re-

ported in the annual financial statements is carried forward  to 

new account.   

\4.12\ Earnings per share are as follows:  

Earnings per share        
    2025  2024                  

Consolidated result  

in EUR 

thou.  21,389  –39,208  

Consolidated result attributable 

to shareholders of Allane SE  

in EUR 

thou.  21,389  –39,208  

Weighted average number of 

shares    20,611,593  20,611,593  

Earnings per share – basic and 

diluted  in EUR  1.04  –1.90                  
 

The basic earnings per share is determined by dividing the 

parent’s share of earnings after taxes to the weighted average 

number of shares during the current financial year. Diluted 

earnings per share is calculated on the basis of conversion of 

all dilutiv e instruments into ordinary shares.  

There were no financial instruments outstanding over the fi-

nancial year  202 5 that could cause dilutive effects. Therefore, 

the diluted earnings per share correspond in the amount to 

the basic earnings per share.  

 

 

 

4.2  Balance Sheet  

Assets  

 

\4.13\ bis \4.16\ The changes in the Group’s non - current as-

sets  (without financial assets) are shown below :

Consolidated statement of changes in non - current 

assets          
  Acquisition and production costs  

in EUR thou.  01.01.2025  

Foreign  

ex. diff.  Additions  Disposals  Transfers  31 .12.2025                              
Goodwill  4,308  -  -  -  -  4,308  

Purchased software  9,642  -  -  -  -  9,642  

Internally developed software  28,614  -  -  6,322  6,889  29,181  

Internally developed software in progress  7,563  -  4,949  -  –6,889  5,623  

Intangible assets  45,820  -  4,949  6,322  -  44,446  

Right of use assets  46,820  16  415  4,653  -  42,598  

Operating and office equipment  12,295  7 3,938  2,825  –715  14,130  

Payments on account of property and equipment  1,833  -  -  12  715  1,105  

Property and equipment  60,947  23  4,353  7,490  -  57,833  

Lease assets  2,460,976  876  923,170  393,017  -  2,992,005  

Total  2,572,050  899  935,985  410,528  -  3,098,593                              
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Consolidated statement of changes in non - current 

assets          
  Acquisition and production costs  

in EUR thou.  01.01.2024  

Foreign  

ex. diff.  Additions  Disposals  Transfers  31 Dec. 2024                              
Goodwill  4,308  -  -  -  -  4,308  

Purchased software  9,642  -  -  -  -  9,642  

Internally developed software  26,985  -  -  -  1,629  28,614  

Internally developed software in progress  3,826  -  6,333  967  –1,629  7,563  

Intangible assets  40,454  -  6,333  967  -  45,820  

Right of use assets  40,831  –25  6,013  -  -  46,820  

Operating and office equipment  14,521  –12  2,139  3,040  519  14,127  

Payments on account of property and equipment  1,697  -  136  -  519  1,833  

Property and equipment  55,352  –36  8,152  3,040  519  60,947  

Lease assets  1,619,424  –1,120  1,243,363  400,171  –519  2,460,976  

Total  1,719,537  –1,157  1,257,847  404,178  -  2,572,050                              
 

Consolidated statement of 

changes in non - current 

assets                  
  Depreciation/Amorti zation  Carrying amounts  

in EUR thou.  

01.01.202

5 

Foreign  

ex. diff.  

scheduled 

depreciati
on 

unschedul

ed 

depreciati
on 

Attributio

n Disposals  Transfers  

31 Dec. 

2025  

31 Dec. 

2025  

31 Dec. 

2024                                              
Goodwill  174  -  -  -  -  -  -  174  4,134  4,134  

Purchased 

software  7,506  -  1,176  -  -  -  -  8,683  960  2,136  

Internally 

developed 

software  19,441  -  6,633  -  -  –6,322  -  19,751  9,430  9,173  

Internally 

developed 

software in 

progress  -  -  -  -  -  0 -  0 5,623  7,563  

Intangible 

assets  26,947  -  7,809  -  -  –6,322  -  28,434  16,013  18,873  

Right of use 

assets  15,509  9 3,184  -  -  –4,653  -  14,049  28,549  31,311  

Operating and 

office equipment  6,481  4 2,188  -  -  –1,433  -  7,240  6,890  7,647  

Payments on 

account of 

property and 

equipment  -  -  -  -  -  -  -  -  1,105  -  

Property and 

equipment  21,990  13  5,372  -  -  –6,086  -  21,288  36,545  38,958  

Lease assets  346,566  234  324,931  1,998  –32,500  –158,089  -  483,141  2,508,864  2,114,410  

Total  395,677  247  338,112  1,998  –32,500  –170,497  -  533,037  2,565,555  2,176,373                                              
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Consolidated statement of 

changes in non - current 

assets                  
  Depreciation/Amorti zation  Carrying amounts  

in EUR thou.  

01.01.202

4 

Foreign  

ex. diff.  

scheduled 

depreciati

on 

unschedul

ed 
depreciati

on 

Attributio

n Disposals  Transfers  

31 Dec. 

2024  

31 Dec. 

2024  

31 Dec. 

2023                                              
Goodwill  174  -  -  -  -  -  -  174  4,134  4,134  

Purchased 

software  6,311  -  1,195  -  -  -  -  7,506  2,136  3,331  

Internally 

developed 

software  13,548  -  5,893  -  -  -  -  19,441  9,173  13,438  

Internally 

developed 

software in 

progress  -  -  -  169  -  –169  -  -  7,563  3,826  

Intangible 

assets  19,859  -  7,088  169  -  –169  -  26,947  18,873  20,595  

Right of use 

assets  12,163  –9 3,355  -  -  -  -  15,509  31,311  28,668  

Operating and 

office equipment  5,985  –4 2,094  -  -  –1,729  135  6,481  7,647  8,537  

  -  -  -  -  -  -  -  -  -  6,840  

Property and 

equipment  18,148  –13  5,449  -  -  –1,729  135  21,990  38,958  37,204  

Lease assets  212,980  –371  259,131  53,134  –683  –177,491  –135  346,566  2,114,410  1,406,444  

Total  251,161  –384  271,668  53,303  –683  –179,388  -  395,677  2,176,373  1,468,376                                              
 

 

Non - current und current assets  

\4.13\ Goodwill  amounting to EUR 4,134 thousand ( 202 4: 

EUR 4,134 thousand) resulted from consolidation of the com-

panies autohaus24 GmbH  and the comp any Flottenmeister 

GmbH, Pullach, included in the 2019 financial year, which was 

merged with Allane Mobility Consulting GmbH in the 2020 

financial year. In the 2020 financial year, material parts of the 

business operations of SL Car Sales GmbH, Garching, w ere 

acquired as well as assets and contracts affiliated with this 

business operation.  

No impairment losses were recognized on goodwill during 

the 2025 financial  year.  

\4.14\ Intangible assets  include internally developed soft-

ware amounting to EUR 9,430  thousand ( 202 4: EUR  9,173 

thousand) and purchased software amounting to EUR  960  

thousand ( 202 4: EUR 2,136 thousand). It also includes ad-

vance payments in respect of internally developed software 

amounting to EUR 5,623  thousand ( 202 4: EUR 7,563 thou-

sand).  

The depreciation and amorti zation of EUR 7,809  thousand 

(202 4: EUR 7,257 thousand) in the 202 5 financial year in-

cluded  extraordinary  impairment of EUR 0  thousand ( 202 4: 

EUR  169 thousand) due to lack of value . 

\4.15\ The item Property , Plant , and equipment  includes op-

erating and office equipment (mainly company cars, IT sys-

tems, fixtures and fitting and office equipment) in the amount 

of EUR  6,890  thousand ( 202 4: EUR 7,647 thousand), as well 

as right -of-use assets (mainly properties) in the amount of 

EUR 28,549  thousand ( 202 4: EUR 31,311 thousand). In the 

202 5 financial year, existing rental agreements for the se-

lected used car marketing locations were extended ahead of 

schedule . At the same time, the rights of use increased due 

to the relocation of the registered office to Garching . 
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The depreciation and amorti zation of EUR 5,372 thousand 

(202 4: EUR 5,449  thousand) in the 202 5 financial year did 

not include any impairment losses on property, plant and 

equipment of the Allane Mobility Group ( 202 4: EUR 0 thou-

sand) .  

\4.16\ Lease assets  increased  to EUR  2,508,864  (202 4: EUR 

2,114,410 thousand ). The Group as lessor primarily leases out 

vehicles of various brands, mainly under full - service lease 

agreements. The outstanding lease payments from operat-

ing lease contracts are spread over the following years:  

   

Operating Leases    
in EUR thou.  31.12.2025  31.12.2024              
2025    378,237  

2026  451,028  368,354  

2027  439,786  334,474  

2028  406,997  199,276  

2029  253,868  27,150  

2030  28,067  614  

2031 and later  1,055  0 

  1,580,801  1,308,106              
 

The amounts reported include only the portion of the so -

called finance charge. Contracts with a fixed term generally 

include provisions regarding the performance of the vehicles. 

The total amount of contingent lease payments recognized in 

income for the re porting year was –71 TEUR (2024: –1,278 

TEUR). In addition, calculated residual values of 72,739 TEUR 

(2024: 85,107 TEUR) for which buyback agreements exist, 

and further calculated residual values of 1,858,359 TEUR 

(2024: 1,496,432 TEUR) for which no buyba ck agreements 

exist. Depreciation for the 2025 financial  year in the amount 

of 294,429  TEUR (2024: 311,583 TEUR) included an impair-

ment loss on leased assets in the amount of -30,502  TEUR 

(2024: 52,452 TEUR).   

As of the reporting date 31 December 202 5 lease assets of 

EUR  1,797 thousand  (2024 : EU R 44,625  thousand ) are 

pledged as collateral to banks. Furthermore, lease assets 

were assigned as a security as part of the ABS -program in the 

amount of EUR  1,436,513 thousand  (202 4: EUR 

1,199,008  thousand ). 

As of 31 December 202 5, Allane Mobility Group, as lessor, 

had entered into a small portion of its lease assets amounting 

to EUR 9,408  thousand  under operate sale and leaseback 

agreements.  

\4.17\ Inventories  consist mainly of lease assets intended for 

sale in the amount of EUR 43,981 thousand ( 202 4: EUR 

36,547 thousand).  

\4.18\ Trade receivables  result almost exclusively from ser-

vices invoiced in the course of leasing and fleet management 

business and from vehicle deliveries. Thereby v aluation al-

lowances were recognized  for expected credit losses.  

\4.19\ Receivables from related parties  in the amount of 

EUR 18,622 thousand ( 202 4: EUR 60,675 thousand) mainly 

consist of service commissions for the brokerage of vehicles 

from Hyundai Motor Deutschland GmbH.   

\4.20 \ Other receivables and assets  can be broken down 

as: 

Other receivables and assets    
in EUR thou.  31 Dec. 2025  31 Dec. 2024              
Financial other receivables and assets      

 Finance lease receivables  4,497  6,559  

 Interest rate swap  1,238  601  

 Miscellaneous assets  13,138  9,175  

Non - financial other receivables and 

assets      

 Other tax receivables  5,129  18,580  

 Insurance claims  12,025  10,291  

 Deferred expense  5,604  4,682  

Group total  41,630  49,887  

      

thereof current  37,135  44,063  

thereof non -current  4,495  5,825              
 

Receivables from finance leases result from lease agree-

ments concluded with customers that qualify as finance 

leases. The interest rate underlying the leases is fixed at the 

end of the contract for the entire term. Some of the contracts 

include put options  for the Group as the lessor. The propor-

tionate value adjustments made for receivables from finance 

leases totalled  EUR 0.0 million (2024: EUR 0.0 million).  The 

outstanding lease payments from finance lease contracts are 

spread over the following years as follows:  
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Finance leases    
in EUR thou.  31.12.2025  31.12.2024              
2025    1,838  

2026  1,619  3,622  

2027  1,805  1,108  

2028  1,222  836  

2029  468  58  

2030  28  0 

2031 and later  0 0 

  5,142  7,461              
 

Other assets mainly comprise receivables from volume bo-

nuses owed to suppliers and service providers.  

  

Prepaid expenses mainly consist of advance payments for fu-

ture licenses and other services, advance payments for prod-

uct - related insurance and motor vehicle taxes, and bonus 

payments made to customers relating to the entire term of 

the lease agreement.  

 

\4.21\ Bank balances  of EUR 22,854  thousands ( 202 4: EUR 

8,077  thousand) include short - term deposits at banks with 

terms of up to one month. As of 31 December 202 5, there 

were bank overdrafts in the amount of EUR 0  thousand 

(202 4: EUR 70 6 thousand). As of 31 December 202 4, the 

bank balance less the overdraft facility corresponds to the 

cash and cash equivalents according to the consolidated 

cash flow statement . 

Liabilities  

Equity and liabilities  

The Allane Mobility  Group’s equity decreased year -on-year 

to a total of EUR 212,579  thousand ( 202 4: EUR  188,443  thou-

sands). Therein, the subscribed capital of Allane  SE 

amounted unchanged to EUR 20,612  thousand.  

\4.22\ Subscribed capital of  Allane SE  

     

Share capital      

  

No -par value 

shares  

Nominal 

value  

in EUR  

No -par value 

shares  

Nominal 

value  

in EUR  

  31 Dec. 2025  31.12.2024                      
Ordinary 

shares  20,611,593  20,611,593  20,611,593  20,611,593  

Total  20,611,593  20,611,593  20,611,593  20,611,593                      
 

The subscribed capital of Allane SE as of 31 December 202 5 

amounts to a total of EUR 20,611,593.00 and is divided into 

20,611,593 ordinary bearer shares. The shares of the company 

are no -par value shares with a pro -rata amount of subscribed 

capital of EUR 1.00 per share. The shares are fully paid in. The 

rights and obligations of the shareholders are set out in detail 

in the provisions of the German Stock Corporation Act (AktG), 

in particular sections 12, 53a et seq., 118 et seq. and 186 AktG.  

Conditional capital  

In accordance with section 4 (4) of the Articles of Association, 

by resolution of the Annual General Meeting of 1 June  2016, 

the company's share capital is conditionally increased by up 

to a total of EUR 4,122,318.00 (Conditional Capital 2016). The 

Conditional Capital 2016 serves the purpose of granting 

shares to the holders and/or creditors of convertible bonds 

as well as the holder s of option rights from option bonds. Fur-

ther details follow from the aforementioned article of the Ar-

ticles  of Association.  

In addition, the company's share capital has been condition-

ally increased by a total of up to EUR 1,000,000.00 (Condi-

tional Capital 2017) in accordance with section 4 (5) of the 

Articles of Association by resolution of the Annual General 

Meeting on 29 June 2017. Conditional  Capital 2017 is used to 

service the stock option program 2017 and will only be af-

fected  to the extent that subscription rights are issued under 

the stock option program 2017 and the holders of the sub-

scription rights make use of their ex ercise rights. Further de-

tails follow from the aforementioned article of the Articles of 

Association.  

\4.23\ Retained earnings  

Retained earnings      
in EUR thou.  2025  2024              
Balance as of  1 Jan.  12,979  12,979  

Transfer to retained earnings  -  -  

Balance as of  31 Dec.  12,979  12,979              
 

\4.23\ Currency translation reserve  

Currency translation reserve      
in EUR thou.  2025  2024              
Balance as of  1 Jan.  3,857  4,181  

Differences arising from the translation of the 

financial statements of foreign subsidiaries  4 –319  

Balance as of  31 Dec.  3,861  3,857              
 

\4.23\ Other Equity  
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Other equity      
in EUR thou.  2025  2024              
Balance as of  1 Jan.  22,024  63,077  

Consolidated result  21,389  –39,208  

Dividends paid  -  –1,855  

Other comprehensive income  71  10  

Transfer to retained earnings  -  -  

Balance as of  31 Dec.  43,483  22,024              
 

Other equity mainly includes the consolidated unappropri-

ated profit and the revaluation reserve from the initial transi-

tion to IFRS accounting . 

\4.24\ Minority interests  relate to the subscribed capital of 

Isar Valley S.A., Luxembourg, in which Allane Mobility Group 

holds no capital interest. Minority interest has increased  in 

the year under review from EUR -6,073  thousand to EUR  –

3,401 thousand due to the effective portion of the hedging 

relationship recognized  in the other comprehensive income.  

 

Liabilities and provisions  

\4.25\ Provisions for pensions  amount to EUR 61 thousand 

(202 4: EUR  128 thousand).  

Pension schemes in the Allane Mobility Group contain mainly 

defined contribution pension plans under statutory pension 

insurance. In Switzerland each employer is required by law to 

provide post -employment benefits schemes against the 

economic risks of retirement, death and invalidity to entitled 

employees. Therefore, Allane offers its Swiss employees 

funded defined benefit plans, which are managed by an ex-

ternal pension fund. The pension fund is responsible for the 

investment policy an d asset management, aa  well as for all 

changes in the plan conditions and the determination of con-

tributions to finance the benefits. In case of underfunding the 

pension fund can raise additional contributions from employ-

ers and employees. The  valuation of the provisions for pen-

sions relies on actuarial reports.  

The reports use the following actuarial assumptions:  

Actuarial assumptions    
in % 2025  2024              
Discount rate  1.25  0.95  

Assumed salary increase  1.50  1.50  

Assumed pension increase  -  -  

Mortality table  BVG 2020 GT  BVG 2020 GT              
 

 

The following table shows the development of the defined 

benefit pension plan:  
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Development of defined benefit pension 

plans            

  

Defined benefit obligations  

(DBO)  Fair value of plan assets  

Net balance of defined 

benefit obligations  

in EUR thou.  2025  2024  2025  2024  2025  2024                              
Balance as of  1 Jan.  1,474  1,367  1,346  1,225  128  142  

              

Additions for previous years  -  -  -  -  -  -  

Current service costs  101  81  -  -  101  81  

Past service cost and plan compensation  -  –1 -  -  -  –1 

Net interest costs of defined benefit obligations  15  19  14  18  1 1 

Expenses recognized  in the consolidated 

income statement  117  99  14  18  102  81  

              

Gain/loss on plan assets  -  -  61  102  –61  –102  

Actuarial gains/losses  –26  89  -  -  –26  89  

Experience gains/losses  23  23  -  -  23  23  

Changes in demographic assumptions  -  -  -  -  -  -  

Changes in financial assumptions  –50  67  -  -  –50  67  

Remeasurement for defined benefit 

obligations recognized  in other comprehensive 

income  –26  89  61  102  –87  –12  

              

Employer contributions  -  -  83  80  –83  –80  

Plan participants' contributions  83  80  83  80  -  -  

Benefits paid  155  –141  155  –141  -  -  

Foreign currency translation effects  17  –20  16  –18  1 –2 

Other reconciling items  256  –82  338  1 –82  –82  

              

Balance as of  31 Dec.  1,820  1,474  1,759  1,346  61  128                              
 

The weighted average duration of the defined benefit obliga-

tion was around 16 years ( 202 4: 17 years). Employer contribu-

tions expected to be paid for defined benefit obligations in 

the 202 5 financial year amount to EUR  89 thousand.  

The pension scheme is provided through an external pension 

fund, which manages the plan assets.  

As of  balance sheet date, the plan assets are attributable to 

other assets without quoted market prices . 
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Sensitivity analysis  

The sensitivity analysis assumes in each case a parallel shift  

by a quarter and a  half percentage point  upwards and down-

wards respectively .  

 

 

This would result in the changes of values of the reported 

defined benefit obligations presented in the following table:  

 

Sensitivity analysis of defined benefit obligations      
        

in EUR thou.  

Changes in the defined 

benefit obligations  2025  2024                  
Discount rate  +0.25 percentage points  –69  –61  

Discount rate  –0.25 percentage points  74  66  

Assumed salary increase  +0.5 percentage points  2 4 

Assumed salary increase  –0.5 percentage points  –4 –8 

Assumed pension increase  +0.25 percentage points  28  20  

Assumed pension increase  –0.25 percentage points  –27  –19  

Life expectancy  –1 year  –17  –13  

Life expectancy  +1 year  19  15                  
 

\4.26\ The obligations reported in the financial year  202 5 un-

der other provisions  are expected to be settled in the 

amount of EUR 4,323  thousand within one year and in the 

amount of EUR 226  thousand between one and five years. 

Other current provisions mainly comprise provisions for per-

sonnel - related matters, provisions for litigation arising from 

revocations of lease agreements in the first and second in-

stance, and provisions for warranties.  The increase is mainly 

attributable to provisions for legal disputes arising from rev-

ocations of lease contracts.  

    

Other provisions    

in EUR thou.  Personnel  

Miscellan

eous  Total                  
Balance as of  1 Jan.  4,023  599  4,622  

Additions  3,316  222  3,538  

Changes in the scope of 

consolidation  -  -  -  

Reversals  –997  -  –997  

Utilised  –2,243  –373  –2,617  

Foreign exchange differences  2 -  2 

Balance as of  31 Dec.  4,101  448  4,548  

        

thereof non -current  -  226  226  

thereof current  4,101  222  4,323                  
 

\4.27\ Financial liabilities  comprise liabilities to banks, liabil-

ities from ABS  program as well as in the previous year bonds 

finance lease liabilities for refinancing the lease assets.

Financial liabilities              

  Residual term of up to 1 year  Residual term of 1 to 5 years  

Residual term of more than 5 

years  

in EUR thou.  31 Dec. 2025  31 Dec. 2024  31 Dec. 2025  31 Dec. 2024  31.12.2025  31.12.2024                              
Liabilities to banks  556,048  301,834  1,698,037  1,625,883  -  -  

Lease liabilities  2,651  2,767  9,188  9,396  18,749  20,703  

Other liabilities  15,434  12,246  -  -  -  -  

Group total  574,133  316,846  1,707,225  1,635,279  18,749  20,703                              
 

Refinancing was done especially through credit lines granted 

by Santander Consumer Bank AG and an ABS  program.  

Liabilities to banks, reported as of  31 December 202 5, with a 

residual term of one to five years, result from claims  granted 

by the Santander Consumer Bank AG in the amount of 

EUR  930  million.  The revolving loan from Santander Con-

sumer Bank AG is based on a credit facility agreement con-

cluded for an indefinite period in the 2020 financial year. The 

agreement includes a "change of control" clause, which gives 
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the lender the right to call in the loans and interest liabilities 

immediately in the event of a change of control. In addition, 

the Allane Mobility Group has established two ABS programs 

to refinance lease agreements.  

The first program has a maximum financing volume of up to 

EUR 1,050 million. In addition, another ABS program with a 

maximum financing volume of EUR 400 million was con-

cluded in 2025 (amount drawn down as of 31 December  2025: 

EUR 248.3 million). Both programs result in floating -rate fi-

nancial liabilities, which are repaid based on a repayment 

schedule corresponding to the underlying lease agreement 

structure.  

The loans are recognized  initially at fair value, less directly at-

tributable transaction costs. Subsequent measurement is 

carried out at amortized  cost using the effective interest 

method. To mitigate interest rate risks the company 

concluded interest rate swap agreements over the amortisa-

tion period of the related lease contract portfolio.  

In the 202 5 financial year, liabilities to banks with a remaining 

term of up to one year include equal amounts of short - term 

borrowings at variable interest rates within the framework of 

the credit lines available to the Allane Mobility Group and the 

current portion of the liabilities from the asset -backed secu-

rities program.  

The liabilities to banks have been secured by transferring 

ownership of assets.  

Other liabilities include mainly financing with other financing 

partners and accrued interests.  

The reconciliation of current and non -current financial liabil-

ities is outlined below:  

Reconciliation of financial liabilities      
in EUR thou.  2025  2024              
Balance as of  1 Jan.  1,972,828  1,176,928  

Net change in cash flows  260,644  741,919  

 thereof interest payment  –63,717  –42,013  

Other non -cash movements  67,341  53,275  

 thereof interest expenses (+) / income ( - ) 66,905  47,238  

 thereof lease liabilities  436  6,037  

Change in bank overdrafts (cash and cash equivalents)  –706  706  

Balance as of  31 Dec.  2,300,107  1,972,828              

\4.28\ Liabilities to affiliated companies  primarily relate to 

current intercompany settlements with affiliates of Allane SE 

that were not included in the consolidated financial state-

ments of the Allane Mobility Group. Further information on 

affiliated companies can be found in section “5.3 Disclo sure 

of Relationships with Related Parties.”  

\4.29\ Trade payables  comprise current liabilities arising 

from deliveries to the Group, mainly from the purchase of ve-

hicles for the lease fleet, and other purchases in the course of 

operating activities.  

 

 

 

 

\4.30 \ Other liabilities  are broken down as follows:  

   

Other liabilities      
in EUR thou.  31.12.2025  31 Dec. 2024              
Other f inancial liabilities      

 Interest rate swap  5,899  8,670  

 Miscellaneous liabilities  31,695  21,499  

Other n on -financial liabilities      

 Deferred income  78,582  81,023  

 Payroll liabilities  350  305  

 Tax liabilities  1,127  671  

 Miscellaneous liabilities  -  -  

Group total  117,653  112,168  

      

thereof current  70,824  58,600  

thereof non -current  46,829  53,568              
 

In addition to liabilities from customer deposits in the amount 

of EUR 4,806  thousand (202 4: EUR 4,699 thousand), other 

liabilities mainly include other liabilities in the amount of EUR 

16,994 thousand (202 4: EUR 11,223 thousand ). In the 202 5 
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financial year, other liabilities consist primarily of contingently 

repayable residual value support from the Captive Leasing  

segment. Deferred income relates mostly to the deferral of 

income from advance payments by lessees. Deferred income 

from one -time lease payment is short - term in the amount of 

EUR  38,124thousand ( 202 4: EUR  36,626 thousand) with a 

remaining term of up to one year, and an amount of 

EUR  40,457 thousand ( 202 4: EUR  44,394  thousand) is long -

term with a remaining term between one and five year s. 

\4.31\ Contract liabilities  include down payments for full -

service contracts, which are billed to the customer on a flat -

rate basis until the actual full service is provided. Revenue is 

recognized at a point in time when the full service is actually 

provided.  The later the service is provided during the term of 

the contract, the hi gher the contract liability . The amount of 

EUR 16,861thousand includ ed in contract liabilities as of 31 

December 202 4 was recognized as revenue in the 202 5 fi-

nancial year . In tot al the contract liabilities amounted to 

EUR  26,026  thousand in the 202 4 financial year (202 3: 

EUR  20,140  thousand).  
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4.3  Additional Disclosures on Financial Instruments  

The following table shows the carrying amounts and fair val-

ues of individual financial assets and liabilities for each cate-

gory of financial instruments. The fair values of financial 

assets and liabilities that are not regularly measured at fair 

value but for which fair value must be disclosed are classified 

in the following table according to the levels of the fair value 

hierarchy as defined in IFRS 13.

 

Financial instruments      

  

Measurement 

category 1 

Measurement 

basis for fair 

value  Carrying amount  Fair value  

in EUR thou.      31 Dec. 2025  31.12.2024  31 Dec. 2025  31.12.2024                              
Non -current assets              

Financial assets  FVTPL  Level 3  30  28  30  28  

Finance lease receivables  IFRS  16    3,147  5,115  3,198  5,181  

Interest rate derivatives  FVTPL  Level 2  1,238  601  1,238  601  

Other receivables  AC  Level 3  110  109  110  109  

Total      4,525  5,853  4,576  5,919  

              

Current assets              

Finance lease receivables  IFRS  16    1,350  1,444  1,364  1,457  

Trade receivables  AC  Level 3  100,558  105,182  100,558  105,182  

Receivables from related parties  AC  Level 3  18,622  60,675  18,622  60,675  

Currency derivatives  FVTPL  Level 2  218  401  218  401  

Other receivables  AC  Level 3  12,810  8,665  12,810  8,665  

Total      133,558  176,367  133,572  176,380  

              

Non -current liabilities              

Liabilities to banks  AC  Level 3  1,698,037  1,625,883  1,701,802  1,607,288  

Lease liabilities  IFRS  16    27,938  30,099  27,938  30,099  

Currency derivatives  FVTPL  Level 2  1,057  1,155  1,057  1,155  

Interest rate derivatives  FVTPL  Level 2  5,899  8,670  5,899  8,670  

Other financial liabilities  AC  Level 3  472  500  472  500  

Total      1,733,403  1,666,306  1,737,168  1,647,712  

              

Current liabilities              

Liabilities to banks  AC  Level 3  556,048  301,834  596,539  324,888  

Lease liabilities  IFRS  16    2,651  2,767  2,651  2,767  

Liabilities to related parties  AC  Level 3  23,600  11,053  23,600  11,053  

Currency derivatives  FVTPL  Level 2  212  -  212  -  

Other financial liabilities  AC  Level 3  15,434  12,246  15,434  12,246  

Trade payables  AC  Level 3  74,059  102,295  74,059  102,295  

Financial other liabilities  AC  Level 3  69,135  57,625  69,135  57,625  

Total      741,138  487,820  781,629  510,873  
                            
1 FVTPL -  Fair value through profit or loss, AC -  At amortized cost  
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The financial instruments in above table are classified into 

three levels depending on the measurement basis:  

◼ Level 1 measurements are based on prices quoted in ac-

tive markets  

◼ Level 2 measurements are based on parameters other 

than quoted prices that are observable either directly as 

prices or are indirectly derived from prices  

◼ Level 3 valuations are based on valuation models whose 

key parameters are not based on observable market data, 

but on assumptions.  

 

There have been no transfers between the individual meas-

urement levels.  

Due to factors that change in the course of time, the reported 

fair values can only be regarded as indicative of the values ac-

tually realisable on the market. The fair values of the financial 

instruments were calculated on the basis of market data 

availabl e at the balance sheet date and the methods and as-

sumptions described below.  

For all current as well as non -current financial instruments it 

was assumed that the carrying amount ( amortized  cost) is a 

reasonable approximation of fair value unless not specified 

otherwise in the table.  

The fair values of the finance lease receivables reported as as-

sets and the bonds, finance lease liabilities, liabilities to banks 

and liabilities to related parties reported as liabilities were cal-

culated as the present values of the future expected cash 

flows. Standard market interest rates of between 2.9% p.a. 

and 3.2% p.a. (202 4: between 3.0 % p.a. and 3.5% p.a.) based 

on the respective maturities were used for discounting.  

Finance lease receivables and lease liabilities are measured 

in accordance with IFRS 16.  

In the year under review, financial assets are allocated to the 

FVTPL (Fair Value Through Profit and Loss) measurement 

category and are valued on the basis of the net assets value. 

The net gain recognized  in profit or loss resulted from the fair 

value measurement amounts to EUR 0 thousand ( 202 4: EUR 

0 thousand). At present there is no intention to dispose these 

equity instruments.  

Net gains from financial assets on the AC measurement cat-

egory (measured at amortized  cost) amount to EUR 597 

thousand ( 202 4: EUR 817 thousand) and relate to income 

from payments received on receivables previously written off.  

As in the previous year, there were no net gains or losses in 

the financial year on financial liabilities measured at amor-

tized  cost (AC measurement category).  

Total interest income from financial assets not measured at 

fair value through profit or loss amounts to EUR 1,864 thou-

sand ( 202 4: EUR 652  thousand). This includes interest in-

come from finance lease in the amount of EUR 331 thousand 

(202 4: EUR 398  thousand).  

Total interest expense on financial liabilities not measured at 

fair value through profit or loss amounted to EUR 68,414 

thousand in financial  year 2025 (2024: EUR 47,387 thousand). 

This includes EUR 3,041 thousand (2024: EUR 316 thousand) 

in interest expense from payments on interest rate deriva-

tives in a hedging relationship.  

The interest rate and currency derivatives are subsequently 

measured at fair value (level 2 measurement). There were as-

sets from interest rate and currency derivatives in the amount 

of EUR  1,456  thousand as of  the balance sheet date (202 4: 

EUR 1,002  thousand ), of which  EUR 218 thousand (202 4: 

EUR 40 1 thousand) was not in a cash flow hedge relationship . 

There were no financial liabilities arising from interest rate de-

rivatives as of the balance sheet date (2024: 0 thousand eu-

ros).  All in all, a volume of EUR 1,298 million  (202 4: 

EUR 944  million) is hedged with interest rate derivatives car-

rying fixed interest rates between 0.5 % p.a. and 3.0 % p.a. 

(202 4: between -0.6% p.a. and 3.0% p.a.) and remaining term 

of up to five  years ( 202 4: three  years). Of these, EUR 1,298 

million ( 202 4: EUR 944  million) are in a cash flow hedge rela-

tionship according to IFRS 9. The variable interest rate is 

based on the 1 -month Euribor.  

As of  31 December 202 5, the Company held interest rate de-

rivatives to hedge interest payment flows (interest rate risk). 

The following table presents the impact of the hedging in-

struments on the amount, timing and uncertainty of future 

cash flows and the effects of the recognit ion of hedging in-

struments on the financial statements.  
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Profile of timing              
in EUR thou.  31.12.2025  31.12.2026  31.12.2027  31.12.2028  31.12.2029  31.12.2030                              
Nominal amount of the hedging instrument  1,298,875  1,033,853  613,385  232,190  9,773  450  

Average of fixed interest rate  2.32%  2.29%  2.24%  2.11%  2.06%  2.09%                              
        

Amounts of designated hedging instruments in balance sheet and hedging 

ineffectiveness    
  31.12.2025  Geschäftsjahr 2025  

in EUR 

thou.  Nominal amount  

Carrying amount 

Asset  

Balance sheet 

line item  

Changes in 

value recognized 
in other 

comprehensive 
income  

Income from 

ineffectiveness 

in the income 
statement  

Profit or loss line 

item for 
ineffectiveness                              

  1,298,875  4,661  

(Non -current) 

Other receivables 

and assets  

 –3,426  –17  

Net finance costs 

(- ) expenses (+) 

income                              
 

Sensitivity analysis  

The sensitivity analysis assumes a parallel shift in the yield 

curves of +100/ -100 basis points for variable - rate financial li-

abilities. Taking into account the existing interest rate deriva-

tives this would result in changes in equity and profit and loss 

by the amounts shown below. This analysis assumes that all 

other variables remain constant and does not include any tax 

effects.  

The sensitivity analysis for the reported interest rate  deriva-

tives assumes a parallel shift in the yield curves of +100/ -100 

basis points. This would result in a change in the reported fair 

values (other non -current assets/other non -current liabilities) 

of EU R  25,411 thousand / EUR -25,411 thousand ( 202 4: EUR 

21,134 thousand / EUR -21,134 thousand).  

The sensitivity for the reported currency derivatives as-

sumes  a change in the EUR exchange rate of +10/ -10 per-

centage points. The reported values (other current 

assets/other current liabilities) would then change by EUR 

2,684  thousand / EUR -3,517 thousand ( 202 4: EUR  2,781 

thousand / EUR  -4,503  thousand).  

The changes in value assumed in the sensitivity analysis for 

the interest rate and exchange rate risk would have the fol-

lowing effects on the derivatives measured at fair value : 

       

Sensitivity of interest and exchange rate 

risks            

in EUR thou.  

Effect on profit and loss  

Change in exchange rates 
and yield curves  

Effect on other 

comprehensive income  

Change in exchange rates 
and yield curves  

Effect on equity  

Change in exchange rates 
and yield curves                              

31 Dec. 2025  21,413  –22,686  6,683  –6,241  28,096  –28,928  

31 Dec. 2024  2,833  –4,054  21,262  –21,313  24,095  –25,367                              
 

Financial risk management and hedging  

The Allane Mobility Group is exposed to the following finan-

cial risks, which are addressed through the risk management 

system that has been implemented.  

Allane SE has an internal control and risk management sys-

tem throughout the Group designed to identify at an early 

stage all developments that can lead to significant losses or 

endanger the existence of the Company or of the Group. 

Efficient tools ensure that risks are centrally and decentrally 

identified, evaluated and managed swiftly. The risk manage-

ment system comprises all activities for the systematic han-

dling of potential corporate risks -  from the identification and 

recording, analysis and evaluation  to the management and 

monitoring of significant risks. It is defined in a formal process 

in which all relevant Group divisions are firmly integrated. The 

implemented risk management system thus records the rele-

vant individual risks . 
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The internal audit department is responsible for monitor ing  

and evaluat ing  the efficiency of the risk management system.  

Moreover, risk management is handled in accordance with 

the principle of segregation of duties and monitoring. Finan-

cial risks are thereby identified, evaluated and secured in col-

laboration with the operating units. Management has 

prepared a written risk m anagement manual and has defined 

guidelines for certain areas such as interest rate risks, coun-

terparty default risks, residual value risks and liquidity risks.  

Interest rate risk  

Interest rate risk arises from the Group’s operating activities. 

Changes in prevailing interest rates impact the profitability of 

the Group’s leasing business, as the interest rates underlying 

the lease instalments are set for the term of the lease at the 

beginning of the lease agreement. In its dealings with corpo-

rate customers, the Group generally tries to counter such in-

terest rate risk by including interest escalation clauses in 

individual framework agreements that apply to all new leasing 

contracts c oncluded under such framework agreements. In 

addition, the interest rate risk is kept to a minimum by bor-

rowing funds with matching maturities.  

The Allane Mobility Group is also exposed to risk arising from 

variable interest rate liabilities. The Group is exposed to the 

interest rate risk resulting from lease contracts being based 

on fixed interest rates and external financing partly being 

based o n floating interest rates. Differences between fixed 

interest rates under lease contracts and floating interest rates 

paid for borrowed funds create a risk of wider spreads be-

tween financial revenues and financial costs which, if nega-

tive, may lead to loss es on the Group’s lease contracts . 

While the Allane Mobility Group enters into derivative con-

tracts to hedge its interest rate exposure, there can be no 

guarantee that such hedge will be effective or that losses will 

be completely avoided.  

Increased costs of borrowings may have a material impact on 

the Group’s cost base, which the Group may not be able to 

pass on to the same degree to the Group’s customers.  

It needs to be considered that the financing behaviour of fi-

nancial institutions may change significantly due to ongoing 

structural changes in the credit industry, for example higher 

equity requirements or changes in the weighting of risks. De-

pending on th e development of Allane Mobility Group’s own 

creditworthiness, external financing might become more 

costly. This is particularly important as the Allane Mobility 

Group also enters into variable interest rate liabilities. In 

addition,  this also relevant for  the extension and renewal of 

financing.  

Market price risk  

Market price risk refers to the risk of a loss resulting from 

changes in market prices. At Allane SE, this risk applies in par-

ticular to the residual values of leased vehicles.  

Counterparty default risk  

The counterparty default risk arises if lessees and fleet man-

agement customers fail to meet their payment obligations 

fully or partly during the contract term or if vehicle suppliers 

cannot fulfil their buyback agreements towards Allane SE, re-

sulting in pa yment defaults.  

To minimize credit risk, credit checks are conducted in ac-

cordance with internal guidelines prior to entering into a con-

tract. In addition, customer creditworthiness is regularly 

reviewed during the term of the lease agreement to identify 

and mitigate futu re risks associated with existing customers 

at an early stage. When selecting vehicle suppliers, the Allane 

Mobility Group also places great emphasis on their financial 

stability. Accordingly, vehicle suppliers are subject to regular, 

rigorous credit check s. Should a contractual partner fail to 

meet its buyback commitments, the Allane Mobility Group 

would have to sell the affected vehicles directly on the used 

car market.  

Vehicle suppliers in the Captive Leasing  business segment 

have the right to be the first to be notified when the vehicles 

they have supplied are being sold. If no transaction is con-

cluded, the Allane Mobility Group markets the vehicles in 

question directly on the used vehicle market.  

Deposits with banks consist only to a small extent of deposits 

available on demand. The ratings of the banks are monitored 

on an ongoing basis. The default risk is estimated to be neg-

ligible on the basis of the awarded external ratings.  

The risk measurement and control systems as well as the or-

ganisation of the credit risk management of Allane SE comply 

with the minimum requirements for risk management of 

banks and financial institutions (MaRisk) as defined by Bun-

desanstalt für Finanzdien stleistungsaufsicht (BaFin ; Federal 

Financial Supervisory Authority).  

For expected default risks a valuation allowance is recognized . 

The relevant receivable is written off  when the recovery is no 

longer expected.  
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Overall, there are no significant risk concentrations in the 

area of counterparty default risk.  

 

Analysis of trade receivables  

The trade receivables are classified in the following table:  

 

Analysis of trade receivables by risk class 2025        

  

Gross 

receivables  Impairments  

Net 

receivables  

in EUR thou.      31 Dec. 2025                  
very low  57,922  9 57,913  

low 40,599  1,014  39,585  

highly increased  6,700  3,116  3,583  

Total  105,220  4,140  101,080                  
 

Analysis of trade receivables by risk class 2024        

  

Gross 

receivables  Impairments  

Net 

receivables  

in EUR thou.      31 Dec. 2024                  
very low  58,902  13  58,889  

low 43,553  547  43,007  

highly increased  7,123  3,838  3,286  

Total  109,579  4,397  105,182                  

Trade receivables developed as follows in the  2025  financial 

year : 

Trade receivables consist primarily of receivables from leas-

ing and fleet management transactions with end customers 

of the Allane Mobility Group, receivables from suppliers aris-

ing from the sale of used vehicles under buyback agreements, 

and receivables f rom commercial and private buyers arising 

from open -market sales.  

The maximum exposure amount corresponds to the reported 

net receivable (“carrying amount”) less existing collateral (e.g., 

customer security deposits totalling  EUR  4,806 thousand 

(2024: EUR  4,699 thousand)). In the 2025 financial  year, no 

credit derivatives or similar hedging instruments were used to 

hedge against credit risk. A portion of the receivables is se-

cured by security deposits from customers.  

The Group applies the simplified approach for impairment 

described in IFRS 9, whereby an impairment allowance in the 

amount of expected credit losses over the lifetime of the re-

ceivable is recognized  for all instruments irrespective of their 

credit quality. To measure the expected credit losses, param-

eters such as customer group, credit quality, transaction type 

and maturity are used. For individual combinations of the 

aforementioned  parameters different rates in accordance 

with the management expectations are applied to determine 

the impairment allowances.  

 If there are specific indications of a credit loss, such as a 

debtor’s insolvency, the corresponding receivables are writ-

ten off in full.  
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In the financial year the allowance account for trade receiva-

bles developed as follows:

      

Change in the allowance for trade 

receivables 2025            

  Balance as of  Additions  

Utilised/Termi

nation  Transfers  Balance as of  

in EUR thou.  1.1.2025        31 Dec. 2025                          
Impairments  4,397  4407  –4664  -  4,140                          
 

      

Change in the allowance for trade 

receivables 2024            

  Balance as of  Additions  

Utilised/Termi

nation  Transfers  Balance as of  

in EUR thou.  01.01.2024        31 Dec. 2024                          
Impairments  3,662  3086  –2351  -  4,397                          
 

Development of the Trade Receivables in 2025:  

Analysis of the development in 

trade receivables in 2025    

    
in EUR thou.            
Balance as of  31 Dec. 2024                   109,579  

Additions  2,152,338  

Write -offs  4,983  

Refunds/Withdrawals  2,151,714  

Balance as of  31 Dec. 2025  105,220          
 

In the 2025 financial year, value adjustments for trade receiv-

ables decreased by  EUR  257 thousand. This is mainly due to 

the increase in gross receivables as of  the reporting date, and 

to fewer write -offs of receivables that had exceeded the ag-

ing thresholds.  

Liquidity risk  

Liquidity risk is the risk that existing liquidity reserves are not 

sufficient to meet the Group’s financial obligations as they fall 

due. The Group’s approach to managing liquidity is to ensure 

by liquidity planning that the Group always has sufficient li-

quidity to meet its obligations when due, under both normal 

and stressed conditions.  

In the future, the refinancing of the Allane Mobility Group will 

be essentially dependent on self - financing through operative 

cash flows or the ability to borrow external funds on the debt 

capital markets. With regard to debt financing opportunities, 

it needs to be considered that the financing behaviour of the 

financial institutions may change significantly due to the on-

going st ructural changes which can be observed in the credit 

industry, for example as a result of higher capital require-

ments in the credi t business or changes in the weighting  of 

risks.  

Depending on the development of Allane Mobility Group’s 

own credit standing, external financing might therefore not or 

only under unfavourable  conditions be obtained. In this con-

text, it should be noted that the Allane Mobility Group cur-

rently has not assigned any external rating agency with a 

credit rating. However as common in the leasing industry as-

set -based financing opportunities (e. g. for feiting or securiti-

sation of leasing receivables) will be available to Allane 

Mobility Group. The Allane Mobility Group made use of this 

for the first time in 2016 and set -up an A sset -B acked -S ecuri-

ties -Program  (ABS -program ) in mid -2016.  

The asset -backed securities (ABS) program from the 2025 

financial  year will be amortized on a rolling basis through the 

beginning of the 2030 financial  year. 

Analysis of the repayment amounts of financial liabilities 

and liabilities to related parties  

The following table includes the repayment amounts (includ-

ing assumed future interest payable) at their respective ma-

turities.  
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Repayment amounts by maturity as of 

31.12.2025            

in EUR thou.  

Liabilities to 

banks  

Lease 

liabilities  Total                              
2026  530,048  2,651  532,699      

2027  724,277  2,569  726,846      

2028  650,903  2,314  653,217      

2029  313,509  2,170  315,679      

2031 and later  9,347  16,576  25,923      

31 Dec. 2025  2,228,085  26,280  2,254,365                              
1 Lease liabilities are attributable to concluded rental agreements for used properties  

Repayment amounts by maturity as of 

31.12.2024            

in EUR thou.  

Liabilities to 

banks  

Lease 

liabilities  Total                              
2025  257,613  3,562  261,175      

2026  518,324  3,324  521,647      

2027  661,815  3,229  665,044      

2028  517,978  2,963  520,942      

2029 and later  18,117  26,512  44,629      

31 Dec. 2024  1,973,847  39,590  2,013,437                              
1 Lease liabilities are attributable to concluded rental agreements for used properties  

 

The financial liabilities maturing in 202 5 will largely be repaid 

by the usage of bank credit lines.  

The following overview lists the repayment amounts for inter-

est rate and currency derivatives:  

 

Repayment amounts by maturity as of 31.12.2025        

in EUR thou.  

Interest rate 

derivatives  

Currency 

derivatives  Total                  
Q1 2026  –1,207  0 –1,207  

Q2 2026  –1,076  0 –1,076  

Q3 2026  –982  –212  –1,193  

Q4 2026  –844  0 –844  

2027  –1,788  –92  –1,880  

2028  –2 –965  –968  

2029  -  -  -  

2031 and later  -  -  -  

31 Dec. 2025  –5,899  –1,269  –7,168                  
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Repayment amounts by maturity as of 31.12.2024    

in EUR thou.  

Interest rate 

derivatives  

Currency 

derivatives  Total                  
Q1 2025  0 0 0 

Q2 2025  0 0 0 

Q3 2025  –505  0 –505  

Q4 2025  –1,243  0 –1,243  

2026  –4,407  –154  –4,561  

2027  –1,611  –14  –1,624  

2028  –293  –986  –1,279  

2029 and later  –13  0 –13  

31 Dec. 2024  –7,566  –1,155  –8,720                  
 

 

Exchange rate and country risk  

Exchange rate risk is only of minor importance to the Allane 

Mobility Group, as the vast majority of receivables and liabili-

ties are due in local currency in the country in which the re-

spective Group company is based. Exchange rate risks from 

receivables and liabil ities with affiliated companies based in 

Switzerland are hedged by a currency derivative. There are 

currently hardly any country risks . 

Capital management  

The Allane Mobility Group manages the Group’s capital with 

the goal of creating a financial profile that supports the 

Group’s growth targets, while ensuring the necessary finan-

cial flexibility and diversification. Thereby it is ensured that all 

Group companies can operate on the basis of the going con-

cern assumption.  

The basis of the Groups financial profile is the equity pro-

vided by Allane SE’s equity investors. At of the balance sheet 

date, the Group’s equity ratio stood at 7.6% (2024: 7.7%). 

Other significant elements of the financing structure are the 

financial ins truments reported under long -term and short -

term financial liabilities, which comprise bank loans, liabilities 

arising from the ABS programme and liabilities to financing 

partners for the financing of the lease fleet. These long -term 

and short - term liabili ties accounted for 82.2% of the balance 

sheet total as at the balance sheet date (2024: 80.8%).  
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5. Other disclosures  

5.1  Segment reporting

 

 

Consolidated income s tatement              
By operating segments  Fleet Leasing  Online Retail  Captive Leasing  

in EUR million  2025  2024  2025  2024  2025  2024                              
External revenue  324.0  341.8  226.4  244.5  284.9  135.8  

Internal revenue  0.2  0.2  -  -  -  -  

Total revenue  324.1  342.0  226.4  244.5  284.9  135.8  

Other operating income  3.5  4.4  2.6  2.8  2.5  2.1  

Fleet expenses and cost of lease assets  148.2  173.0  123.3  135.9  91.9  24.5  

Personnel expenses  18.6  20.7  13.7  16.6  15.4  9.9  

Net losses arising from the derecognition of financial 

assets  1.6  0.4  1.9  1.8  0.9  0.1  

Net impairment expenses  (- )/ income  (+) from financial 

assets  –0.3  1.0  –0.1  –0.1  1.0  –0.1  

Other operating expenses  11.6  12.0  8.9  10.4  10.1  8.8  

EBITDA 1  147.9  139.3  81.3  82.7  168.3  94.7  

Depreciation and amortization  111.2  111.1  56.5  70.7  139.7  142.3  

EBIT 2 36.7  28.2  24.7  12.0  28.6  –47.7  

Interest income  0.5  0.2  0.1  0.1  1.5  0.5  

Interest expenses  –21.5  –16.2  –18.4  –14.2  –28.5  –17.0  

Other net financial income  –0.0  –0.3  –0.0  0.0  –0.0  –0.0  

Net finance costs  –21.0  –16.3  –18.3  –14.1  –27.0  –16.6  

EBT 3 15.7  11.9  6.4  –2.1  1.6  –64.2  

Lease assets  655.0  635.8  511.4  515.5  1,342.5  963.1                              
 

By operating segments  Fleet Management  Consolidation  Group  

in EUR million  2025  2024  2025  2024  2025  2024                              
External revenue  28.8  25.2  -  -  864.1  747.3  

Internal revenue  -  0.0  –0.2  –0.2  -  -  

Total revenue  28.8  25.2  –0.2  –0.2  864.1  747.3  

Other operating income  1.9  2.1  –2.6  –2.5  8.0  8.9  

Fleet expenses and cost of lease assets  13.1  14.1  0.2  –0.1  376.3  347.3  

Personnel expenses  7.4  8.1  -  -  55.1  55.2  

Net losses arising from the derecognition of financial 

assets  0.0  0.1  -  -  4.4  2.3  

Net impairment expenses  (- )/ income  (+) from financial 

assets  0.0  –0.0  -  -  0.7  0.8  

Other operating expenses  –0.2  –0.1  –2.5  –2.6  27.9  28.6  

EBITDA 1  10.5  5.3  –0.4  0.0  407.9  322.0  

Depreciation and amortization  0.1  0.2  -  -  307.6  324.3  

EBIT 2 10.3  5.1  –0.4  0.0  100.3  –2.3  

Interest income  0.1  0.1  0.3  0.2  1.9  0.7  

Interest expenses  –0.3  –0.1  –0.3  –0.2  –68.4  –47.4  

Other net financial income  -  -  -  -  –0.0  –0.3  

Net finance costs  –0.2  –0.1  –0.0  0.0  –66.6  –47.0  

EBT 3 10.1  5.0  –0.4  0.0  33.7  –49.3  

Lease assets  -  -  -  -  2,508.9  2,114.4                              
1 Corresponds to earnings before interest, taxes, depreciation and amorti zation (EBITDA)  
2 Corresponds to earnings before interest and taxes (EBIT)  
3 Corresponds to earnings before taxes (EBT)  
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By region  Germany  International  Reconciliation  Group  

in EUR million  2025  2024  2025  2024  2025  2024  2025  2024                                      
Total revenue  791.1  669.0  73.1  78.2  -  -  864.1  747.3  

Investments  894.6  1,183.7  44.6  74.9  –3.2  -  936.0  1,257.8  

Assets  3,277.9  2,702.1  1,980.4  1,424.1  –2,465.0  –1,689.4  2,793.2  2,436.8                                      
 

With the publication of the consolidated interim report as of  

30 June 2024, the management of the Allane Mobility Group 

subjected the internal management and monitoring of the 

company to a comprehensive reassessment and adjusted the 

segment reporting accordingly. These changes reflect the 

current management strategy and  a modified perspective on 

the operating business segments in accordance with IFRS 8.  

The adjustment of segment reporting to the Fleet Leasing , 

Online Retail , Captive Leasing  and Fleet Management  

business segments is based on the assessment of the relative 

importance and performance of the individual business seg-

ments. The Allane Mobility Group continues to operate in the 

two business areas of Leasing and Fleet Management, 

whereby the Leasing busi ness area is divided into the oper-

ating business segments of Fleet Leasing , Online Retail  and 

Captive Leasing . Fleet Management is not further subdi-

vided.  

The allocation of resources and the assessment of the 

Group's earnings power by the Management Board are 

based on these business segments (management approach). 

The result from ordinary activities (EBT) of the business seg-

ments is decisive for the assessme nt of earnings power.  

The segment information by region shows the breakdown of 

total sales, Group investments and Group assets according to 

the location of the Group companies.  

The segment information is based on the accounting and val-

uation methods used in the consolidated financial state-

ments. Receivables and liabilities as well as income and 

expenses between the segments are eliminated in the recon-

ciliation to the consolidated  figures. The consolidated assets 

and liabilities do not include any tax items.  

5.2  Contingent liabilities and other financial obligations  

Contingent liabilities  

Contingencies from guarantees or similar obligations 

amounted to EUR 1.8 million  at the end of the 2025 financial 

year (2024: EUR 1.6 million), representing a slight increase 

compared with the previous year.  

Other financial obligations  

Purchase commitments resulting from concluded agree-

ments at the respective balance sheet date concerning vehi-

cle deliveries for the lease fleet in the coming year amount to 

around EUR 267.0  million ( 2024 : EUR 299.5  million).   

Contingencies  

As of  31 December 2025 , there are no circumstances that jus-

tify the disclosure of a contingent liability  (2024 : EUR 0 .0 mil-

lion).  

5.3  Related party disclosures  

The relationships with related parties comprise the relation-

ships between the Allane Mobility Group and Hyundai Capi-

tal Bank Europe GmbH, Frankfurt am Main, and its affiliated 

companies Banco Santander S.A., Santander, Spain, includ-

ing its direct and indir ect subsidiaries, associated companies 

and joint ventures, and Hyundai Motor Company, Seoul,  Ko-

rea, including its direct and indirect subsidiaries, associated 

companies and joint ventures.  

The parent company of Allane SE is Hyundai Capital Bank Eu-

rope GmbH. Allane Mobility Consulting Österreich GmbH 

and Allane Mobility Consulting SARL are indirect, non -con-

solidated subsidiaries of Allane SE. Allane Service Verwal-

tungs GmbH is a direct, non -consolidated subsidiary of 

Allane SE. The further related parties are group -entities of 

Banco Santander S.A., Spain as well as group -entities of 

Hyundai Motor Company, Seoul, South Korea . 

The significant transactions and balances arising from such 

relationships with related parties of Hyundai Capital Bank Eu-

rope GmbH and its affiliated companies Banco Santander 

S.A., Spain, including its direct and indirect subsidiaries, asso-

ciates and join t ventures, and Hyundai Motor Company, in-

cluding  its direct and indirect subsidiaries, associates and 

joint ventures, are presented below.  

 



 

C – Consolidated financial statement – Notes to the consolidated financial statements  

  Annual Report 2025  Page 127  

         

Related parties                  

  Services rendered  Services used  

Receivables from related 

parties  

Liabilities to related 

parties  

in EUR million  2025  2024  2025  2024  31.12.2025  31.12.2024  31.12.2025  31.12.2024                                      
Banco Santander International SA, 

Genf, Schweiz  1 1 -  -  -  - -  -  

Genesis Motor Deutschland 

GmbH, Offenbach am Main  -  -  0.7  0.8  -  -  -  0.1  

Genesis Motor Switzerland AG, 

Zürich, Schweiz  -  -  8.7  4.0  -  -  0.2  0.4  

Hyundai AutoEver  Corp., Seoul, 

Korea  1 -  0.2  1.1  -  -  0.5  1 

Hyundai Capital Bank Europe 

GmbH, Frankfurt am Main  13.5  4.9  2.0  92.3  0.5  1.4  23.3  20.4  

Hyundai Capital Services Inc., 

Seoul, Südkorea  -  -  -  -  -  -  -  -  

Hyundai Motor Deutschland 

GmbH, Offenbach am Main  70.8  34.5  -  15.3  12.6  29.1  -  11.1  

Hyundai Motor France SAS, La 

Garenne -Colombes, Frankreich  -  1 -  -  1 -  -  1 

Kia France, Rueil Malmaison, 

Frankreich  -  1 -  -  1 -  -  1 

Kia Motors Deutschland GmbH, 

Frankfurt am Main  34.8  21.9  0.2  4.8  5.6  21.3  1 -  

Santander Consumer Bank AG, 

Mönchengladbach  1 0.9  31.1  21.9  -  1 943.6  900.5  

Santander Consumer Leasing 

GmbH, Mönchengladbach  0.5  0.8  1 1 -  1 -  1 

Santander Global Technology and 

Operations, S.L., Madrid, Spanien  -  -  0.7  0.6  -  -                      0.2    -                                      
1 Amount rounded less than EUR 0.1 million  

Allane SE and HCBE concluded a joint cooperation agree-

ment on 17 February 2025 as part of Allane's takeover of 

HCBE's leasing product portfolio (mileage and full - service 

leasing) for “Hyundai Leasing” and “Kia Leasing”. The letter of 

intent signed for this purpose on 15 January 2024 will there-

fore cease to have effect once the agreement is concluded. 

The cooperation agreement essentially regulates the cooper-

ation between the two parties as well as the performance ob-

ligations within the scope of the “Hyundai  Leasing” and “Kia 

Leasing” products. In the agreement, both parties agree on 

an annual compensation payment based on the volume of 

new business to be made by Allane to HCBE. Since the take-

over of the captive leasing business by Allane SE in the 2022 

financial year, regular compensation payments have been 

made to HCBE. The cooperation agreement contains a 

change -of-control clause that is effective for both parties, 

which grants the parties an extraordinary right of termination 

in the event of a change of co ntrol of one of the contracting 

parties.  

In addition, on 13 March 2024, the two parties, Allane SE and 

HCBE, signed an agreement on  the transfer of individual ser-

vices of HCBE's remarketing process to Allane. The 

agreement commissions Allane SE to take over the take -back 

process and the marketing of selected lease returns. The ser-

vice agreement between Allane SE and HCBE, which is dated 

13 March 2024, governs the commission business and was 

concluded for an indefinite period. The service agreement 

contains a change of control clause effective for both parties, 

which grants the parties an extraordinary right of termination 

in the event of a change of control of one of the contracting 

parties.  

Beyond that, Furthermore, the Allane SE and HMD agreed in 

the 2024 financial year on residual value support for 1,895 ve-

hicles that were “leased” as part of exclusive sales campaigns. 

The contract for this was concluded between the two parties 

on 17 February 2025 and r egulates the contingent repayment 

of residual value support from HMD to Allane SE resulting 

from any residual value losses arising from the marketing of 

the vehicles at the end of the lease agreement. The agree-

ment ends on the date on which th e last vehicle of the 1,895 

vehicles was successfully marketed as part of the remarketing 

process.  
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O n 29 December 2022, Allane concluded a cooperation 

agreement with Hyundai Motor Deutschland GmbH (HMD) 

for the "Hyundai Leasing" product. The cooperation agree-

ment defines the operational handling of the leasing business 

in the context of "Hyundai Leasing"  and ensures the product -

related support and brokerage services of HMD. The parties 

agree on an annual compensation payment to be made by 

Allane. The cooperation agreement has a term of three years 

and includes a change of control clause. Consequently, bo th 

parties have the right to terminate the cooperation agree-

ment without notice in the event of a change of control.  

In December 2022, Allane SE, together with its majority 

shareholder Hyundai Capital Bank Europe GmbH and Kia 

Motors Deutschland GmbH, declared their intentions to es-

tablish and expand their strategic cooperation to “Kia Leas-

ing” in a joint “Memorandum of U nderstanding”. This 

Memorandum of Understanding defines the strategic part-

nership between the parties and is valid until further notice 

and will only lose its validity after the conclusion of an inde-

pendent cooperation agreement or the termination of one of 

the parties.  

Allane SE entered into a credit facility agreement with San-

tander Consumer Bank AG. Of this credit facility, loans in the 

amount of EUR 956  million had been drawn down as of the 

reporting date ( 202 4: EUR 900  million). The loans have a 

term of up to five years. There is a change of control clause, 

which gives Santander Consumer Bank AG the right to call in 

the loans and interest payable immediately if a change of 

control occurs.  

As of  31 December 2023, there was an IT license agreement 

with Santander Global Technology and Operations, S.L., Ma-

drid, Spain, with a term of three years, which expired in June 

2024. In the 2024 financial year, this agreement was ex-

tended by a further two and a half years. As of  31 December 

2024 , the remaining term of the agreement is two years . 

There were also business relationships with Santander Con-

sumer Leasing GmbH as of  31 December 2024. Allane SE 

acted as lessor for 1 02  leased vehicles. The average contract 

term of the 102 leased vehicles is 24 months.  

All outstanding receivables and payables from related parties, 

which are reported separately, were settled in accordance 

with contractual agreements. In the current year, impairment 

charges of EUR 0.5 million euros were recognized for receiv-

ables from related parties (2024: EUR 0.6 million* ). The  busi-

ness relationships shown are in each case conducted on an 

arm´s length basis.  
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The Supervisory Board and Management  Board of Allane SE  

 

Supervisory Board  

Membership of supervisory boards and other comparable 

oversight  bodies of business enterprises          
Ignacio Barbadillo Llorens  

Member and Chairman of the Supervisory Board (since 27 June  2024)  

Head of Global Leasing of Santander Finance S.A.  

Madrid, Spain  

Member of the Board of Drive S.r.l., Italy  

Member of the Board of Santander Consumer Leasing S.A., 

France  

Marcello Brutti  

Member of the Supervisory Board (since 8 September  2025)  

Head of Global Business Division & EVP of Hyundai Capital Services  

Seoul, Republic of Korea  Member of the Board of Hyundai Capital America  

André Lorse  

Member of the Supervisory Board (since 14 October  2025)  

Manager Non -Financial Risk of Santander Consumer Bank AG  

Mönchengladbach, Germany    

Eva Kellershof  

Member of the Supervisory Board (since 17 May  2024)  

Vice President Sales for North America and Europe  

Netsol Inc.  

Calabasas, USA  

Board Advisor of Way.com, San Francisco, USA  

Board Advisor of HIVE (drivehive.com), Los Angeles, USA          
 

Members who have left in 2025    

Supervisory Board  

Membership of supervisory boards and other comparable 

oversight  bodies of business enterprises          
Norbert van den Eijnden  

Member of the Supervisory Board from 29 June  2022 to 26 June  2025  

Freelance consultant  

Maarssen, Netherlands  

Member of the Supervisory Board of Bovemij NV,  

Chairman of the Chairman Foundation Duurzame Vecht  

Jochen Klöpper  

Member of the Supervisory Board from 5 August  2020 to 10 September  2025  

Chairman of the Supervisory Board (until 27 June  2024)  

Member of the Management Board of Santander Consumer Bank AG  

Hamburg, Germany  

Member of the Board of Directors of Santander Consumer 

Holding GmbH  

Ross Williams  

Member of the Supervisory Board from 14 April  2023 to 30 May  2025  

Vice -President, Head of the Global Business Division  

Hyundai Capital Services, Inc.  

Seoul, South Korea  

Head of "Americas Regional Headquarters" of Hyundai Capital 

Services Inc., Seoul, South Korea  

Member of the Board of Banco Hyundai Capital Brasil S.A., Brazil  

Member of the Supervisory Board of Hyundai Capital Bank Europe 

GmbH, Frankfurt am Main  

Member of the Board of Hyundai Capital Canada Inc., Canada  

Member of the Board of Hyundai Capital France SAS, Marc -

enBaroeul, France  

Member of the Board of Hyundai Capital America Corp, Irvine, 

USA  

Keunbae Hong  

Member of the Supervisory Board from 30 June  2023 to 30 September  2025  

Managing Director  

Hyundai Capital Services, Inc.  

Seoul, South Korea  

Member of the Board of Beijing Hyundai Motor Finance, Beijing, 

China  

Member of the Board of BAIC Hyundai Leasing, China          
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Newly appointed members of the Supervisory Board in 2026    

Supervisory Board  

Membership of supervisory boards and other comparable 

oversight  bodies of business enterprises          
Woo Jong Joo  

Member of the Supervisory Board ( since 21  January  2026)  

Head of Global Business Sub Division der Hyundai Capital Services Inc.  

Seoul, Korea  

 Member of the Board of Directors der Hyundai Capital UK  

Dr. Axel Wienadt  

Member of Supervisory Board (since 2 April  2026)  

Independent management consultant  

Königstein, Germany  

Member of the Executive Board of Atlantic BidCo. GmbH, 

Frankfurt am Main          
 

  
Management Board  Additional role within the Allane Mobility Group          

Eckart Klumpp  

Chairman, CEO  

Munich  

Managing Director of Allane Location Longue Durée SARL, 

Frankreich  

Managing Director of Allane Mobility Consulting SARL, Frankreich  

Managing Director of Allane Mobility Consulting B.V., Niederlande  

Álvaro Hernández  

CFO  

Munich  

Managing Director of Allane Mobility Consulting GmbH, 

Deutschland  

Managing Director of One Mobility Management GmbH, 

Deutschland  

Managing Director of Allane Mobility Consulting B.V., Niederlande  

Managing Director of Allane Services Verwaltungs GmbH, 

Deutschland          
 

Total remuneration of the Supervisory Board and 

Management  Board of Allane SE  

The Supervisory Board has determined the remuneration for 

2023 and 2024 on an individual basis as follows:  

 

 

Remuneration          
  Eckart Klumpp  Álvaro Hernández  

in Euro  2025 actual  2024 actual  2025 actual  2024 actual                      
Basic remuneration  520,000  520,000  300,000  300,000  

Taxable pecuniary benefits and other fringe benefits  168,201  161,395  101,877  101,207  

Total fixed remuneration  688,201  681,395  401,877  401,207  

Multi -year variable remuneration  182,000  191,100  120,000  125,700  

Total remuneration  870,201  872,495  521,877  526,907                      
 

 

The total remuneration of the Management  Board in the 

202 5 financial year  amounts to EUR 1,392,078  (20 24: 

EUR  1,399,402 ). 
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Remuneration of Management Board 

and Supervisory Board    
in EUR thou.  2025  2024              
Remuneration Management Board      

Short - term employee benefits 1 1,181  1,178  

Post -employment benefits  -  64  

Other long -term benefits  211  222  

Termination benefits  -  -  

Share -based payment  -  -  

Remuneration Management Board  1,392  1,463  

Remuneration Supervisory Board  54  67  

Group total  1,446  1,530              
1 Short - term benefits in the previous year (EUR 948 thousand) included 

remuneration of former members of the Management Board in the amount 
of EUR 20 thousand, which is now reported under post -employment 
benefits.  

The group has no pension obligations towards members of 

the Supervisory Board and Management  Board.  

5.4  Proposal for allocation of unappropriated profit  

In accordance with commercial law, Allane SE reports a loss 

carried forward of EUR –75,546 thousand  (2024: EUR –

86,009 thousand ) in its financial statements for the 2025 fi-

nancial  year. The retained earnings are offset by the loss car-

ried forward from the previous year. Against this backdrop, 

the payment of a dividend for the 2025 financial  year is not 

possible, rendering a corresponding proposal for the appro-

priation of retained earnings by the Executive Board unnec-

essary. The retained earnings reported in  the annual financial 

statements are carried forward to new account and reduce 

the prior -year amount accordingly.  

Proposal for allocation of the 

unappropriated profit    
in EUR thou.  2025  2024              
Payment of a dividend of EUR  0.00 (2023: 

EUR  0.09) per ordinary share entitled to a 

dividend  0 0 

Carryforward to new account  –60,146  –86,009              
 

As of 31 December  2025, there are 20,611,593 common 

shares entitled to dividends. A dividend payment of  EUR  

0.00 is recommended for the 2025 financial year. The re-

tained earnings will be carried forward due to the loss carried 

forward.  

The proposal of the Executive Board and the Supervisory 

Board regarding the appropriation of retained earnings for 

the 2024 financial year was approved without amendment by 

the Annual General Meeting on 31 July 2025.  

5.5  Substantial events after the reporting date  

After the balance sheet date, geopolitical tensions in the 

Middle East escalated in connection with military confronta-

tions between the United States, Israel, and Iran. The result-

ing developments could lead to increased uncertainty in the 

energy, financial , and transportation markets.  

Potential impacts on Allane SE arise in particular from rising 

energy and fuel prices, potential disruptions to global supply 

chains, as well as higher interest rates and the associated in-

crease in refinancing costs. Higher fuel prices could also lead 

to c hanges in demand in the automotive market, particularly 

a potential shift in demand from vehicles with internal com-

bustion engines toward alternative drive systems . We cur-

rently see interest rates 30 basis points higher than they were 

before the outbreak o f hostilities in the Middle East, which 

could impact future demand for our products. Therefore, 

should the military conflicts continue, we view the interest 

rate risk as significant for our new business and, consequently, 

for our earnings situation. As of the date of preparation of the 

consolidated financial statements, the specific financial ef-

fects of these developments on the net assets, financial posi-

tion, and results of operations of Allane SE cannot yet be 

reliably quantified.  

Furthermore, no events of material significance have 

occurred since the balance sheet date that could materially 

affect the Group’s financial position, results of operations, 

and cash flows.  

5.6  Declaration of conformity in accordance with section 

161 of the AktG  

The annual declaration by the Management Board and Su-

pervisory Board on compliance with the recommendations of 

the Government Commission on the German Corporate 

Governance Code and any deviations, as required by Section 

161 AktG, was submitted in the finan cial year and made per-

manently available to shareholders on the Allane SE website 

at ir.allane -mobility -group.com in the “Corporate Govern-

ance” section . 
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5.7  Authorization of the consolidated financial 

statements in accordance with  

IAS 10.17  

These consolidated financial statements are authorised by 

the Management  Board for submission to the Supervisory 

Board on 31 March 2026  

 

Garching  near Munich , 22 April 2026  

Allane SE  

The Management  Board  

 

Eckart Klumpp  A lvaro Hernández  
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of Allane SE, Garching near  Munich , for financial year 2025

in accordance with sections 297 (2) sentence 4 and 315 

(1) sentence 5 of the HGB (German Commercial Code)  

To the best of our knowledge, and in accordance with the ap-

plicable reporting principles, the consolidated financial state-

ments give a true and fair view of the assets, liabilities, 

financial position and profit and loss of the Group, and the 

management re port on the Group’s and the Company’s situ-

ation includes a fair review of the development and perfor-

mance of the business and the position of the group, 

together with a description of the principal opportunities and 

risks associated with the expected devel opment of the Group.  

 

Garching near Munich , 22 April 2026  

Allane SE  

The Management  Board  

 

Eckart Klumpp  Álvaro Hernández  
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The following independent auditors’ report 

(„Bestätigungsvermerk’) was issued in accordance with 

section 322 of the HGB (German Commercial Code) on the 

IFRS Financial Statements 2025, which were prepared in 

the German language.  

The following copy of the auditor's report also includes an 

"Assurance Report in Accordance with § 317 Abs. 3b HGB on 

the Electronic Reproduction of the Consolidated Financial 

Statements and the Group Management Report Prepared 

for Publication Purposes" (" Separate report on ESEF 

conformity"). The subject matter (ESEF documents to be 

audited) to which the separate report on ESEF conformity 

relates is not attached. The audited ESEF documents can be 

inspected in or retrieved from the Federal Gazette.  

The translation of the independent auditors’ report 

(‘Bestätigungsvermerk’) is as follows. Solely the original text 

in German is authoritative:  

“To Allane SE, Garching bei München  

Report on the audit of the consolidated 
financial statements and of the combin ed 
management report  

Audit Opinions  

We have audited the consolidated financial statements of Al-

lane SE, Garching bei München, and its subsidiaries (the 

group), which comprise the consolidated statement of finan-

cial position as at 31 December 2025, the consolidated state-

ment of profit or loss  and the consolidated statement of 

comprehensive income, consolidated statement of changes 

in equity and consolidated statement of cash flows for the fi-

nancial year from 1 January 2025 to 31 December 2025, and 

notes to the consolidated financial statements , including ma-

terial accounting policy information.  

In addition, we have audited the combined management re-

port (report on the position of the company and of the group) 

of Allane SE for the financial year from 1 January 2025 to 31 

December 2025. In accordance with the German legal re-

quirements, we have not audited the content of those parts 

of the combined management report listed in section 

“OTHER INFORMATION” .  

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

audit , 

◼ the accompanying consolidated financial statements 

comply, in all material respects, with the IFRS Accounting 

Standards issued by the International Accounting Stand-

ards Board (IASB) (hereafter “IFRS Accounting Stand-

ards”) as adopted by the EU, and the addi tional 

requirements of German commercial law pursuant to § 

315e (1) HGB [Handelsgesetzbuch: German Commercial 

Code] and, in compliance with these requirements, give a 

true and fair view of the assets, liabilities and financial po-

sition of the group as at 3 1 December 2025, and of its fi-

nancial performance for the financial year from 1 January 

2025 to 31 December 2025, and  

◼ the accompanying combined management report as a 

whole provides an appropriate view of the group’s posi-

tion. In all material respects, this combined management 

report is consistent with the consolidated financial state-

ments, complies with German legal requ irements and ap-

propriately presents the opportunities and risks of future 

development. Our opinion on the combined management 

report does not cover the content of those parts of the 

combined management report listed in section “OTHER 

INFORMATION ”.  

 

Pursuant to § 322 (3) sentence 1 HGB (German Commercial 

Code), we declare that our audit has not led to any reserva-

tions relating to the legal compliance of the consolidated fi-

nancial statements and of the combined management report .  

Basis for the Audit Opinions  

We conducted our audit of the consolidated financial state-

ments and of the combined manage ment report in accord-

ance with § 317 HGB and the EU Audit Regulation (No. 

537/2014, referred to subsequently as “EU Audit Regulation”) 

and in compliance with German Generally Accepted Stand-

ards for Financial Statement Audits promulgated by the Insti-

tut der  Wirtschaftsprüfer [In stitute of Public Auditors in 

Germany] (IDW). Our responsibilities under those require-

ments and principles are further described in the 

“AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE 

CONSOLIDATED FINANCIAL STATEMENTS AND OF THE 

COMBINED MANAGEMENT REPORT ” section of our audi-

tor’s report. We are independent of the group entities in ac-

cordance with the re quirements of European law and 

German commercial and professional law, and we have ful-

filled our other German professional responsibilities in ac-

cordance with these requirements.  

D.2 –  Independent auditor’s report  
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In addition, in accordance with Article 10 (2) letter (f) of the 

EU Audit Regulation, we declare that we have not provided 

non -audit services prohibited under Article 5 (1) of the EU 

Audit Reg ulation.   

We believe that the audit evidence we have obtained is suffi-

cient and appropriate to provide a basis for our audit opinions 

on the consolidated financial statements and on the com-

bined man agement report . 

Key Audit Matters in the Audit of the Consolidated 

Financial Statements  

Key audit matters are those matters that, in our professional 

judgment, were of most signifi cance in our audit of the con-

solidated financial statements for the financial year from 1 

January 2025 to 31 December 2025. These matters were ad-

dressed in the context of our audit of the consolidated finan-

cial statements as a whole, and in forming our aud it opinion 

thereon; we do not provide a separate audit opinion on these 

matters.  

In addition to the matter described in section “Material Un-

certainty Related to the ability of the group to continue as a 

going concern”, we have identified the following mat ters as 

key audit matters to be disclosed in our audit opinion:  

We have identified the following matters as key audit matters 

to be disclosed in our auditor’s report : 

Im pairment of leased assets  

Matter  

The balance sheet item “Leased assets” includes vehicles 

leased under lease agreements amounting to EUR 2,508.9 

million (89.7% of the Group’s total assets). The recoverability 

of the leased assets depends in particular on the expected 

residual value of the  leased vehicles at the end of the contract 

term. The expected residual values are reviewed by the com-

pany on a quar terly basis. If a reduced residual value is iden-

tified, an impairment test is carried out, a recov erable amount 

is determined and, where necessary, an impairment loss is 

recognised. In doing so, continuously updated internal and 

external information on residual value trends is incorpo rated 

into the residual value forecasts, taking into account local 

specificities and empirical data from the used car market. In 

this context, assumptions must be made in particular regard-

ing future vehicle supply and demand, as well as the develop-

ment of vehicle prices.  

The valuation of the leased assets is, on the one hand, of sig-

nificant financial importance to the Group’s financial position 

and results of operations and, on the other hand, is associ-

ated with a high degree of estimation uncertainty, as t he use 

of models and assumptions leaves the legal representatives 

with considerable discretion in the valuation. Against this 

background, this matter was of particular significance in the 

context of our audit.  

Allane SE‘s disclosures regarding the accounting and valua-

tion methods applied are included in section 3.2 “Assets – Im-

pairment of non -current non - financial assets” of the notes to 

the consol idated financial statements.  

Audit response and findings  

As part of our audit, we analysed the process implemented by 

the company’s legal representa tives for determining and 

monitoring residual values for potential risks of error and ob-

tained an understanding of the process steps and controls. In 

doing so, we considered the organisational structure and op-

erational processes, the IT systems and the val uation model. 

Based on this, we tested the effectiveness of the controls im-

plemented regarding the determination and monitor ing of 

the expected residual values. Furthermore, we reviewed the 

conduct of the impairment test and assessed its appropriate-

ness. We assessed the internal and external parameters used 

for the impairment test, including the figures for sales results, 

to de termine whether they were up to date, compared them 

with industry -specific market expectations, and reviewed the 

doc umentation and explanations provided by the legal rep-

resentatives regarding the expected sales results. We criti-

cally assessed the assumptions made by the statutory 

representatives and eval uated whether they fall within a rea-

sonable range.  

Based on the audit procedures we carried out, we are satis-

fied that the impairment test per - formed to assess the leased 

assets was conducted appropriately and that the parameters 

used and assumptions made fall within ranges that we con-

sider reasonable . 

Other Information  

The executive directors or the supervisory board are respon-

sible for the other information. The Other Information com-

prises :  

◼ the group statement on corporate governance provided in 

section B.10 of the combined management report  

◼ the other parts of the annual report, except for the au-

dited consolidated financial statements and combined 

management report as well as our auditor’s report  
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Our audit opinions on the consolidated financial statements 

and on the combined management report do not cover the 

other information, and consequently we do not express an 

opinion or any other form of assurance conclusion thereon.  

In connection with our audit, our responsibility is to read the 

other information and thereby acknowledge whether the 

other information  

◼ is materially inconsistent with the consolidated financial 

statements, with the combined management report, or 

our knowledge obtained in the audit or  

◼ otherwise appear s to be materially misstated.  

 

If, based on the work we have performed, we conclude that 

there is a material misstatement of this other information, we 

are required to report th at fact. We have nothing to report in 

this regard.  

Responsibilities of the Executive Directors and the 

Supervisory Board for the Consolidated Financial 

Statements and the Combined  Management Report  

The executive directors are responsible for the preparation of 

the consolidated financial state ments that comply, in all ma-

terial respects, with the IFRS Accounting Standards as 

adopted by the EU and the additional requirements of Ger-

man commercial law pursuant to § 315e (1) HGB and that the 

consolidated financial statements, in compliance with thes e 

requirements, give a true and fair view of the assets, liabilities, 

financial position and financial performance of the group. In 

addition, the executive directors are responsible for such in-

ternal control as they have determined necessary to enable 

the preparation of consolidated financial statements that are 

free from material misstatement, whether due to fraud (i. e. 

fraudulent financial reporting and misappropriation of assets) 

or error.  

In preparing the consolidated financial statements, the exec-

utive directors are responsible for assessing the group’s abil-

ity to continue as a going concern. They also have the 

responsibility for disclosing, as applicable, matters related to 

going concern.  In addition, they are responsible for financial 

reporting base d on the going concern basis of accounting 

unless there is an intention to liquidate the group or to cease 

operations, or there is no realistic alternative but to do so . 

Furthermore, the executive directors are responsible for the 

preparation of the combined management report that, as a 

whole, provides an appropriate view of the group’s position 

and is, in all material respects, consistent with the consoli-

dated financial statements, complies with German legal re-

quirements, and appropriately presents the opportunities 

and risks of future d evelopment. In addition, the executive di-

rectors are responsible for such arrangements and measures 

(systems) as they have considered nece ssary to enable the 

preparation of a combined management report that is in ac-

cordance with the applicable German legal requirements, 

and to be able to provide sufficient appropriate evidence for 

the assertions in the combined management report.  

The supervisory board is responsible for overseeing the 

group’s financial reporting process for the preparation of the 

consolidated financial statements and of the combined man-

agement report . 

Auditor's Responsibilities for the Audit of the 

Consolidated Financial Statements and of the Combined  

Management Report  

Our objectives are to obtain reasonable assurance about 

whether the consolidated financial statements as a whole are 

free from material misstatement, whether due to fraud or er-

ror, and whether the combined management report as a 

whole provides an appropria te view of the group’s position 

and, in all material respects, is consistent with the consoli-

dated financial statements and the knowledge obtained in 

the audit, complies with the German legal require -ments and 

appropriately presents the opportunities and r isks of future 

development, as well as to issue an auditor’s report that in-

cludes our opinions on the consolidated financial statements 

and on the combined management report.  

Reasonable assurance is a high level of assurance, but is not 

a guarantee that an audit conducted in accordance with § 317 

HGB and the EU Audit Regulation and in compliance with 

German Generally Accepted Standards for Financial State-

ment Audits promulgated  by the Institut der 

Wirtschaftsprüfer (IDW) will always detect a material mis-

statement. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the eco-

nomic decisions of users taken on the basis of these consoli-

dated financial statemen ts and this combined management 

report.  

We exercise professional judgment and maintain profes-

sional skepticism throughout the audit. We also  
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◼ identify and assess the risks of material misstatement of 

the consolidated financial statements and of the com-

bined management report, whether due to fraud or error, 

design and perform audit procedures responsive to those 

risks, and obtain audit evidence t hat is sufficient and ap-

propriate to provide a basis for our audit opinions. The risk 

of not detecting a material misstatement resulting from 

fraud is higher than the risk of not detecting a material 

misstatement resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresenta-

tions, or the override of internal controls . 

 

◼ obtain an understanding of internal controls relevant to 

the audit of the consolidated financial statements and of 

arrangements and measures relevant to the audit of the 

combined management report in order to design audit 

procedures that are appropriate in  the circumstances, but 

not for the purpose of expressing an audit opinion on the 

effectiveness of the internal controls or these arrange-

ments and measures . 

 

◼ evaluate the appropriateness of accounting policies used 

by the executive directors and the reasonableness of esti-

mates made by the executive directors and related disclo-

sures . 

 

◼ conclude on the appropriateness of the executive direc-

tors’ use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may 

cast significant doubt on the  group’s ability to continue as 

a going concern. If we conclude that a material uncer-

tainty exists, we are required to draw attention in the audi-

tor’s report to the related disclosures in the consolidated 

financial statements and in the combined management  

report or, if such disclosures are inadequate, to modify our 

respective audit opinions. Our conclusions are based on 

the audit evidence obtained up to the date of our audi-

tor’s report. However, future events or conditions may 

cause the group to cease to b e able to continue as a going 

concern . 

 

◼ evaluate the overall presentation, structure and content of 

the consolidated financial statements, including the dis-

closures, and whether the consolidated financial state-

ments present the underlying transactions and events in a 

manner that the consolidated  financial statements give a 

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

and financial performance of the group in compliance 

with the IFRS Accounting Standards, as adopted by the 

EU, and the additional requirements of German commer-

cial law pursuant to § 315e (1) HGB . 

 

◼ plan and perform the group audit to obtain sufficient ap-

propriate audit evidence regarding the financial infor-

mation of the entities or business units within the group as 

a basis for forming the audit opinions on the consolidated 

financial statements and o n the combined management 

report. We are responsible for the direction, supervision 

and review of the audit work performed for purposes of 

the group audit. We remain solely responsible for our au-

dit opinions . 

 

◼ evaluate the consistency of the combined management 

report with the consolidated financial statements, its con-

formity with [German] law, and the view of the group’s po-

sition it provides . 

 

◼ perform audit procedures on the prospective information 

presented by the executive directors in the combined 

management report. On the basis of sufficient appropriate 

audit evidence we evaluate, in particular, the significant 

assumptions used by the execut ive directors as a basis for 

the prospective information, and evaluate the proper deri-

vation of the prospective information from these assump-

tions. We do not express a separate opinion on the 

prospective information and on the assumptions used as a 

basis. There is a substantial unavoidable risk that future 

events will differ materially from the prospective infor-

mation . 

 

We communicate with those charged with governance re-

garding, among other matters, the planned scope and timing 

of the audit and significant audit findings, including any sig-

nificant deficiencies in internal controls that we identify dur-

ing our audit.  

We also provide those charged with governance with a state-

ment that we have complied with the relevant independence 

requirements, and communicate with them all relationships 

and other matters that may reasonably be thought to bear on 

our independence, and,  whe re applicable, the actions taken 

or safeguards applied to eliminate independence threats.  

From the matters communicated with those charged with 

governance, we determine those matters that were of most 

significance in the audit of the consolidated financial state-

ments of the current period and are therefore the key audit 

matters. We describe the se matters in our auditor’s report 

unless law or regulation precludes public disclosure about 

the matter . 
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Other legal and regulatory requirements  

Report on the Assurance on the Electronic Rendering of 

the Consolidated Financial Statements and the 

Co mbin ed  Management Report Prepared for Publication 

Purposes in Accordance with § 317 (3A)  HGB  

Assurance Opinion  

We have performed assurance work in accordance with § 317 

(3a) HGB to obtain reasonable as surance as to whether the 

rendering of the consolidated financial statements and the 

combined management report (hereinafter the “ESEF docu-

ments”) contained in the electronic file 

“ALLANE_SE_KA_2025.xbri” and prepared for publication 

purposes complies in a ll material re spects with the require-

ments of § 328 (1) HGB for the electronic reporting format 

(“ESEF for -mat”). In accordance with German legal require-

ments, this assurance work extends only to the conversion of 

the information contained in the consolidated financial state-

ments and the com bined management report into the ESEF 

format and therefore relates neither to the information con-

tained within these renderings nor to any other information 

contained in the file identified above.  

In our opinion, the rendering of the consolidated financial 

statements and the combined man agement report contained 

in the electronic file identified above and prepared for publi-

cation purposes complies in all material respects with the re-

quirements of § 328 (1) HGB for the elec tronic reporting 

format. Beyond this assurance opinion and our audit opinion 

on the accompany ing consolidated financial statements and 

the accompanying combined management report for the fi-

nancial year from 1 January 2025 to 31 December 2025 con-

tained in the “Report on the audit of the consolidated 

financial statements and of the combined manageme nt re-

port” above, we do not express any assurance opinion on the 

information contained within these renderings or on the 

other information contained in the file identified above . 

Basis for the Assurance Opinion  

We conducted our assurance work on the rendering of the 

consolidated financial statements and the combined man-

agement report contained in the file identified above in ac-

cordance with § 317 (3a) HGB and the IDW Assurance 

Standard: Assurance Work on the Elec tronic Rendering of Fi-

nancial Statements and Management Reports, Prepared for 

Publication Purposes in Accordance with § 317 (3a) HGB 

(IDW AsS 410 (06.2022)). Our responsibility in accordance 

therewith is fur ther described in the “Auditor’s Responsibili-

ties for the Assurance Work on the ESEF Docu ments” section. 

Our audit firm has applied the requirements of the IDW Qual-

ity Management Standard: Requirements for Quality Man-

agement in the Audit Firm (IDW°QMS°1 (09.2022) ). 

Responsibilities of the Executive Directors and the 

Supervisory Board for the ESEF Documents  

The executive directors of the company are responsible for 

the preparation of the ESEF docu ments with the electronic 

renderings of the consolidated financial statements and the 

combined management report in accordance with § 328 (1) 

sentence 4 No. 1 HGB and for the tagging of the consolidated 

financial statements in accordance with § 328 (1) sen tence 4 

No. 2 HGB.  

In addition, the executive directors of the company are re-

sponsible for such internal controls that they have considered 

necessary to enable the preparation of ESEF documents that 

are free from material intentional or unintentional non -com-

pliance with the requirements of § 328 (1) HGB for the elec-

tronic reporting format.  

The supervisory board is responsible for overseeing the pro-

cess for preparing the ESEF docu ments as part of the finan-

cial reporting process . 

Auditor’s Responsibilities for the Assurance Work on the 

ESEF Documents  

Our objective is to obtain reasonable assurance about 

whether the ESEF documents are free from material inten-

tional or unintentional non -compliance with the require-

ments of § 328 (1) HGB. We exercise professional judgment 

and maintain professional skeptici sm throughout the assur-

ance work. We also   

◼ identify and assess the risks of material intentional or un-

intentional non -compliance with the requirements of § 

328 (1) HGB, design and perform assurance procedures 

responsive to those risks, and obtain assurance evidence 

that is sufficient and appropriate to provide a basis for our 

assurance opinion . 

◼ obtain an understanding of internal control relevant to the 

assurance on the ESEF docu ments in order to design as-

surance procedures that are appropriate in the circum-

stanc es, but not for the purpose of expressing an 

assurance opinion on the effectiveness of these controls . 

◼ evaluate the technical validity of the ESEF documents, i. e. 

whether the file containing the ESEF documents meets 

the requirements of the Delegated Regulation (EU) 

2019/815, in the version in force at the date of the financial 

statements, on the tech nical specification for this elec-

tronic file . 
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◼ evaluate whether the ESEF documents provide an 

XHTML rendering with content equiva lent to the audited 

consolidated financial statements and to the audited 

combined man agement report . 

◼ evaluate whether the tagging of the ESEF documents 

with Inline XBRL technology (iXBRL) in accordance with 

the requirements of Articles 4 and 6 of the Delegated 

Regu - lation (EU) 2019/815, in the version in force at the 

date of the financial statements, enab les an appropriate 

and complete machine - readable XBRL copy of the 

XHTML render ing . 

 

Further Information pursuant to Article 10 of the EU Audit 

Regulation  

We were elected as auditor by the consolidated general 

meeting on 31 July 2025. We were engaged by the supervi-

sory board on 11 November 2025. We have been the auditor 

of the consolidated financial statements of the Allane SE 

without interruption since the financial year 2025.  

We declare that the audit opinions expressed in this auditor’s 

report are consistent with the additional report to the audit 

committee pursuant to Article 11 of the EU Audit Regulation 

(long - form audit report).  

In addition to the finan cial statement audit, we have provided 

to group entities the following services that are not disclosed 

in the consolidated financial statements or in the combined 

management report for the audited entity or its controlled 

entities:  

Audit of the remuneration report in accordance with Section 

162(3) of the German Stock Corporation Act (AktG) (IDW PS 

870 .  

O ther matter – use of the auditor´s report  

Our audit opinion must always be read together with the au-

dited consolidated financial state ments and the audited 

combined management report, as well as the audited ESEF 

documents. The consolidated financial statements and the 

combined management report converted to the ESEF format 

— including the versions to be published in the German Com-

pany Re gister — are merely electronic renderings of the au-

dited consolidated financial statements and the audited 

combined management report and do not take their place. In 

particular, the ESEF report and our audit opinion contained 

therein are only to be used so lely together with the assured 

ESEF documents provided in electronic form . 

GERMAN PUBLIC AUDITOR RESPONSIBLE FOR THE ENGAGEMENT  

The German Public Auditor responsible for the engagement is  Nils Brandt .” 

 

Hamburg, 22 of April  202 6 

BDO AG   

Wirtschaftsprüfungsgesellschaft  

 

 

Gass   Brandt  

(German Public Auditor ) (German Public Auditor )  
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of Allane SE, Garching near Munich , as of  31 December  2025  (HGB/RechKredV)  

Assets        

in EUR thou.    31.12.2025  31.12.2024                  
1. Receivables from banks        

 a) Daily due  14,020  14,020  2,513  

    14,020  2,513  

2. Receivables from customers    42,649  48,931  

 Of which: From financial institutions EUR  0 thousand (previous year: EUR  0 thousand)        

3. Shareholdings in affiliated companies    13,569  11,131  

        

4. Lease assets    2,391,637  1,971,493  

        

5. Intangible assets        

 a) Proprietary intellectual property rights and similar rights and assets  16,737    16,737  

 b) Purchased concessions, intellectual property rights and similar rights and assets  

  as well as licenses relating to such rights and assets  -    2,122  

 c) Goodwill  891    1,088  

    17,627  19,947  

6. Equipment    7,180  6,882  

7. Other assets    558,593  558,593  

8. Prepaid expenses    4,857  3,864  

9. Deferred tax assets    1,737  -  

        

    3,051,869  2,623,355                  
 

  

D.3 –  Balance sheet  
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Equity and liabilities        

in EUR thou.    31.12.2025  31.12.2024                  
1. Liabilities to banks        

 a) Daily due  -    181,645  

 b)  with agreed term or notice period  943,647    994,986  

    943,647  1,176,631  

2. Liabilities to customers        

 other liabilities        

 a) Daily due  4,852    2,698  

 b)  with agreed term or notice period  3,484    3,252  

    8,336  5,950  

        

3. Other liabilities    -  -  

4. Deferred income    -  -  

5. Deferred tax liabilities    28,249  40,634  

6. Provisions        

 a) Tax provision  -    -  

 b) Other provisions  20,612    20,612  

    -  139,068  

7. Equity        

 a) Subscribed capital  -    86,306  

 b) Capital reserve  -    -  

 c) Retained earnings        

 Other retained earnings  -    2,625,092  

 d) Balance sheet loss (2023: Balance sheet profit)  –86,009    -  

    –86,009  2,711,397  

        

    894,223  4,073,681                  
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of Allane SE, Garching near Munich , for the period from 1 January to 31 December 2025  (HGB/RechKredV)  

          

in EUR thou.      2025  2024                      
          

1. Leasing revenue    797,452    657,300  

2. Leasing expenses    324,100    293,662  

      473,352  363,638  

          

3. Interest income from lending and money -market transactions    15,223    8,780  

4. Interest expense    78,650    52,453  

      63,427  43,673  

          

5. Income from profit pooling and from partial or full profit transfer agreements      10,479  5,458  

6. Expenses from loss transfer      -  -  

7. Commission income    -  1,172  1,141  

8. Commission expenses    -  11,378  31,765  

          

9. Other operating income      8,567  9,814  

10.  General operating expenses          

 a) Personnel expenses          

 aa) Wages and salaries  31,420      31,851  

 ab) Social security contributions, pension expenses and other employee benefits  5,474      5,288  

    36,894    37,139  

 b) Other administrative expenses    39,230    38,042  

      76,124  75,181  

11.  Depreciation and valuation allowances          

 a) On lease assets    310,282    329,509  

 b) On intangible assets and fixed assets    9,998    9,284  

      320,280  338,793  

12.  Other operating expenses      467  1,454  

13.  Write -downs and valuation allowances on receivables and certain securities and  

 allocations to provisions in lending business    13,264    25,758  

14.  Income from write -ups on receivables and certain securities and from the release of  

 provisions in the lending business    20,760    817  

15.  Income from revaluations of investments, shares in affiliated companies and securities treated as 

fixed assets    800    -  

      6,696  24,941  

16.  Result from ordinary activities      28,590  –135,756  

17.  Taxes on income      2,727  –29,915  

15.  Income from assumption of losses      -  -  

18.  Other Taxes          

19.  Net loss (2023: Net profit)      25,863  –105,841  

20.  Retained profit brought forward      –86,009  19,832  

21.  Transfers to other retained earnings      -  -  

          

22.  Balance sheet loss (2023: Balance sheet profit)      –60,146  –86,009                      
 

  

D.4 –  Income statement  
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Financial calendar  of Allane Mobility Group           
Publication of the Annual Report 2025  30 April  2026  

Publication of the quarterly statement as of  31 March 2026  29 May  2026  

Annual General Meeting for financial year 2025 in Munich  25 June  2026  

Publication of the half -year financial report as of  30 June 2026  28 August 2026  

Publication of the quarterly statement as of  30 September 2026  27 November 2026          
Dates and event locations subject to change  
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