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OPINION OF THE INDEPENDENT AUDITOR1 

To flatexDEGIRO AG, Frankfurt am Main  

REPORT ON THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS AND OF THE 

MANAGEMENT REPORT 

Audit Opinions 

We have audited the annual financial statements of flatexDEGIRO AG, which comprise the 

financial position as at 31 December 2024, the statements of profit or loss for the financial 

year from 1 January 2024 to 31 December 2024, and notes, including the presentation of 

the significant accounting policies. In addition, we have audited the combined management 

report of flatexDEGIRO AG for the financial year from 1 January 2024 to 31 December 

2024. In accordance with German legal requirements, we have not audited the content of 

the components of the combined management report listed under "Other information". 

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

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

quirements of German commercial law applicable to institutions pursuant to Section 

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 posi-

tion of the entity as at 31 December 2024 and of its financial performance for the finan-

cial year from 1 January 2024 to 31 December 2024, and  

• the accompanying combined management report as a whole provides an appropriate 

view of the Company’s position. In all material respects, this combined management 

report is consistent with the annual financial statements, complies with German legal 

requirements and appropriately presents the opportunities and risks of future develop-

ment. Our audit opinion on the combined management report does not cover the con-

tent of the components combined management report listed under "Other information". 

Pursuant to Section 322 (3) sentence 1 HGB, we declare that our audit has not led to any 

reservations relating to the legal compliance of the annual financial statements and of the 

combined management report. 

 
1 This is a convenience translation of the German original. Solely the original text in the German language is authoritative. 
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Basis for the Audit Opinions 

We conducted our audit of the annual financial statements and of the combined manage-

ment report in accordance with Section 317 HGB and the EU Audit Regulation (No. 

537/2014, referred to subsequently as "EU Audit Regulation") and in compliance with Ger-

man Generally Accepted Standards for Annual Financial Statement Audits promulgated by 

the Institut der Wirtschaftsprüfer [Institute of Public Auditors in Germany] (IDW). Our re-

sponsibilities under those requirements and principles are further described in the "Auditor's 

Responsibilities for the Audit of the Annual Financial Statements and of the Combined Man-

agement Report" section of our auditor's report. We are independent of the Company’s 
entities in accordance with the requirements of European law and German commercial and 

professional law, and we have fulfilled our other German professional responsibilities in 

accordance with these requirements. In addition, in accordance with Article 10 (2) lit. (f) of 

the EU Audit Regulation, we declare that we have not provided non-audit services prohib-

ited under Article 5 (1) of the EU Audit Regulation. We believe that the audit evidence we 

have obtained is sufficient and appropriate to provide a basis for our audit opinions on the 

annual financial statements and on the combined management report. 

Key Audit Matters in the Audit of the Annual Financial Statements  

Key audit matters are those matters that, in our professional judgment, were of most signif-

icance in our audit of the annual financial statements for the financial year from 1 January 

2024 to 31 December 2024. These matters were addressed in the context of our audit of 

the annual financial statements as a whole, and in forming our audit opinion thereon, we do 

not provide a separate opinion on these matters.  

We determined the following issue to be the most important in our audit: 

• Impairment of shares in affiliated companies 
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Our presentation of this key audit matter has been structured as follows: 

1.) Facts and problem definition 

Risks for flatexDEGIRO AG result from the recoverability of shares in affiliated com-

panies. At EUR 447 million (previous year: EUR 429 million), the balance sheet item 

"Shares in affiliated companies" is the Company's largest asset item. Shares in af-

filiated companies mainly comprise the shares in flatex Finanz GmbH, which holds 

100% of the shares in flatexDEGIRO Bank AG. Shares in affiliated companies are 

recognized at the lower of cost or fair value if impairment is expected to be perma-

nent. The assessment of a probable impairment is discretionary. The impairment of 

goodwill is assessed as part of the audit of the consolidated financial statements. In 

this context, the recoverability of shares in affiliated companies is also (indirectly) 

assessed. 

The fair value of goodwill or shares in affiliated companies is measured using a val-

uation model based on the discounted cash flow method. The valuation of the re-

coverability of goodwill or shares in affiliated companies is complex and requires 

estimates and discretionary decisions by the legal representatives, particularly with 

regard to the amount of future cash surpluses, the growth rate for the forecast of 

cash flows beyond the detailed planning period and the discount rate to be used. 

Due to the significance of the amount of shares in affiliated companies for the annual 

financial statements of flatexDEGIRO AG and the high degree of discretionary deci-

sions, this is a key audit matter. 
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2.) Audit procedures and findings 

As part of the audit of the annual and consolidated financial statements, we first 

obtained an understanding of the valuation process and the significant assumptions 

made by the legal representatives in the planning for the valuation of goodwill and 

shares in affiliated companies. Based on this, we assessed the effectiveness of se-

lected relevant controls relating to the performance and approval of the correspond-

ing valuations of goodwill and shares in affiliated companies. 

In addition, we assessed the appropriateness of the key assumptions and parame-

ters subject to judgment as well as the calculation method used to measure goodwill 

and shares in affiliated companies. We reconciled the forecast of future cash sur-

pluses in the detailed planning period with the multi-year plan approved by the Ex-

ecutive Board and satisfied ourselves of the Company's adherence to the plan based 

on an analysis of plan/actual deviations in the past and in the 2024 financial year. 

We verified the assumptions underlying the planning and the growth rates assumed 

in the forecast of cash flows beyond the detailed planning period by comparing them 

with past developments and current industry-specific market expectations. In addi-

tion, we critically scrutinized the discount rate used based on the average cost of 

capital of a peer group. Our audit also included the sensitivity analyses performed 

by flatexDEGIRO AG. In addition, we satisfied ourselves of the mathematical accu-

racy of the valuation model used. 

For the audit of goodwill and the valuation of shares in affiliated companies, we con-

sulted internal specialists with particular expertise in the field of company valuation. 

Our audit procedures did not lead to any reservations relating to the recoverability 

of goodwill or shares in affiliated companies. 
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3.) Reference to further information 

The disclosures of flatexDEGIRO AG on the recognition and measurement of shares 

in affiliated companies are contained in the combined management report and notes 

(see in particular the sections "Accounting and measurement principles", "Notes to 

the balance sheet" and "Notes to the income statement" in the notes and the section 

"Economic development of flatexDEGIRO AG" under "Net assets of flatexDEGIRO 

AG" in the combined management report). 

Other information 

The legal representatives or the Supervisory Board are responsible for the other infor-

mation. The other information includes 

• the separate non-financial group report published on the Company's website to which 

reference is made in section 1.10 of the combined management report, 

• the (Group) corporate governance declaration ("Declaration of Conformity with the Ger-

man Corporate Governance Code") published on the Company's website to which ref-

erence is made in the section 1.2 of the combined management report. 

• the responsibility statement by the legal representative (balance sheet oath) in the sec-

tion "Further information" of the annual report, 

• the remuneration report published on the Company's website in accordance with Sec-

tion 162 AktG to which reference is made in Note 32 to the annual financial statements, 

• the remaining parts of the annual report, with the exception of the audited annual finan-

cial statements and combined management report and our auditor's report. 

Our audit opinions on the annual financial statements and combined management report 

do not cover the other information, and consequently we do not express an opinion or any 

other form of audit conclusion thereon.  

In connection with our audit, it is our responsibility to read the other information and to as-

sess whether the other information. 

• contains material discrepancies with the annual financial statements, the combined 

management report or our knowledge gained during the audit, or 

• otherwise appears materially misrepresented. 
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Responsibility of the Management Board and the Supervisory Board for the annual 

financial statements and the combined management report 

The Management Board (as legal representatives) is responsible for the preparation of the 

annual financial statements that comply, in all material respects, with the requirements of 

German commercial law applicable to business corporations, and that the annual financial 

statements give a true and fair view of the assets, liabilities, financial position and financial 

performance of the Company in compliance with German Legally Required Accounting Prin-

ciples. In addition, Management Board is responsible for such internal control as they, in 

accordance with German Legally Required Accounting Principles, have determined neces-

sary to enable the preparation of annual 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 annual financial statements, the Management Board are responsible for 

assessing the entity’s ability to continue as a going concern. Furthermore, they are respon-

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

responsible for financial reporting based on the going concern basis of accounting unless 

factual or legal circumstances dictate otherwise. 

Furthermore, the Management Board is responsible for the preparation of the combined 

management report that, as a whole, provides an appropriate view of the entity's position 

and is, in all material respects, consistent with the annual financial statements, complies 

with German legal requirements, and appropriately presents the opportunities and risks of 

future development. In addition, the Management Board is responsible for such arrange-

ments and measures (systems) as they have considered necessary to enable the prepara-

tion of a combined management report that is in accordance with the applicable German 

legal requirements, and to be able to provide sufficient appropriate evidence for the asser-

tions in the combined management report. 

The Supervisory Board is responsible for overseeing the entity's financial reporting process 

for the preparation of the annual financial statements and the combined management re-

port. 
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Auditor’s Responsibilities for the Audit of the Annual Financial Statements and of the 

Combined Management Report  

Our objectives are to obtain reasonable assurance about whether the annual financial state-

ments as a whole are free from material misstatement, whether due to fraud or error, and 

whether the combined management report as a whole provides an appropriate view of the 

entity’s position and, in all material respects, is consistent with the annual financial state-

ments and the knowledge obtained in the audit, complies with the German legal require-

ments and appropriately presents the opportunities and risks of future development, as well 

as to issue an auditor's report that includes our audit opinions on the annual financial state-

ments 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 Section 317 HGB and the EU Audit Regulation and in com-

pliance with German Generally Accepted Standards for Financial Statement Audits prom-

ulgated by the Institut der Wirtschaftsprüfer (IDW) will always detect a material misstate-

ment. Misstatements can arise from fraud or error and are considered material if, individu-

ally or in the aggregate, they could reasonably be expected to influence the economic de-

cisions of users taken on the basis of these annual financial statements and combined man-

agement report. 

We exercise professional judgment and maintain professional skepticism throughout the 

audit. We also 

• identify and assess the risks of material misstatement of the annual financial statements 

and of the combined management report, whether due to fraud or error, design and 

perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our audit opinions. The risk of not de-

tecting a material misstatement resulting from fraud is higher than the risk of not detect-

ing a material misstatement resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 
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• obtain an understanding of internal control relevant to the audit of the annual financial 

statements and of arrangements and measures (systems) 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 opinion on the effective-

ness of the entity's internal control or on the effectiveness of these arrangements and 

measures. 

• evaluate the appropriateness of accounting policies used by the Management Board 

and the reasonableness of estimates and related disclosures made by the Management 

Board. 

• conclude on the appropriateness of Management Board's use of the going concern ba-

sis of accounting and, based on the audit evidence obtained, whether a material uncer-

tainty exists related to events or conditions that may cast significant doubt on the entity's 

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

we are required to draw attention in the auditor's report to the related disclosures in the 

annual financial statements and in the combined management report or, if such disclo-

sures are inadequate, to modify our respective audit opinions. Our conclusions are 

based on the audit evidence obtained up to the date of our auditor's report. However, 

future events or conditions may cause the entity to cease to be able to continue as a 

going concern. 

• evaluate the overall presentation, structure and content of the annual financial state-

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

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

give a true and fair view of the assets, liabilities, financial position and financial perfor-

mance of the company in compliance with German Legally Required Accounting Prin-

ciples. 

• evaluate the consistency of the combined management report with the annual financial 

statements, its conformity with German law, and the view of the entity's position it pro-

vides. 

• perform audit procedures on the prospective information presented by the Management 

Board in the combined management report. On the basis of sufficient appropriate audit 

evidence we evaluate, in particular, the significant assumptions used by the Manage-

ment Board as a basis for the prospective information and evaluate the proper derivation 

of the prospective information from these assumptions. We do not express a separate 

audit opinion on the prospective information and on the assumptions used as a basis. 
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There is a substantial unavoidable risk that future events will differ materially from the 

prospective information.  

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

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

deficiencies in internal control that we identify during our audit. 

We also make a declaration to those charged with governance that we have complied with 

the relevant independence requirements and discuss with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and, were relevant, 

the actions or safeguards taken against threats towards independence. 

From the matters discussed with those charged with governance, we determine those mat-

ters that were of most significance in the audit of the annual financial statements of the 

current reporting period and are therefore the key audit matters. We de-scribe these matters 

in our auditor’s report unless law or other regulations preclude public disclosure about the 
matter. 



 

 10 

OTHER STATUTORY AND OTHER LEGAL REQUIREMENTS 

Report on the audit of the electronic reproductions of the annual financial statements 

and the combined management report prepared for disclosure purposes pursuant to 

Section 317 (3a) HGB 

Audit opinion 

In accordance with Section 317 (3a) HGB, we have performed a reasonable assurance 

audit to determine whether the data contained in the provided file 

"529900IRBZTADXJB6757-2024-12-31-JA-de.xhtml" (hereinafter also referred to as 

"ESEF documents") and prepared for the purpose of disclosure of the annual financial state-

ments and the combined management report comply in all material respects with the elec-

tronic reporting format ("ESEF format") pursuant to Section 328 (1) HGB. In accordance 

with German legal requirements, this audit covers only the conversion of the information 

contained in the annual financial statements and the combined management report into the 

ESEF format and therefore does not extend to the information contained in these reproduc-

tions or to any other information contained in the aforementioned file. 

In our opinion, the reproductions of the annual financial statements and the combined man-

agement report contained in the provided file referred to above and prepared for disclosure 

purposes comply, in all material respects, with the requirements of Section 328 (1) HGB for 

the electronic reporting format. We do not express any opinion on the information contained 

in these reproductions or on the other information contained in the above-mentioned file 

beyond this opinion and our opinions on the accompanying annual financial statements and 

the accompanying combined management report for the financial year from 1 January 2024 

to 31 December 2024 contained in the preceding "Report on the audit of the annual financial 

statements and of the combined management report".  
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Basis for the audit opinion 

We conducted our audit of the reproductions of the annual financial statements and com-

bined management report contained in the above-mentioned file provided in accordance 

with Section 317 (3a) HGB and the IDW Auditing Standard: Audit of Electronic Reproduc-

tions of Financial Statements and Management Reports Prepared for Disclosure Purposes 

in Accordance with Section 317 (3a) HGB (IDW PS 410 (06.2022)). Our responsibilities 

under those requirements are further described in the "Auditor's responsibilities for the audit 

of the ESEF documents" section. Our auditing practice has complied with the requirements 

of the IDW Quality Management Standard: Requirements for Quality Management in the 

Auditing Practice (IDW QMS 1) have been applied. 

Responsibility of the Management Board and the Supervisory Board for the ESEF 

documents 

The Management Board of the Company are responsible for the preparation of the ESEF 

documents with the electronic reproduction of the annual financial statements and the com-

bined management report in accordance with Section 328 (1) sentence 4 no. 1 HGB.  

Furthermore, the Management Board are responsible for the internal controls they have 

considered necessary to enable the preparation of the ESEF documents that are free from 

material non-compliance, whether due to fraud or error, with the electronic reporting format 

requirements of § 328 (1) HGB. 

The Supervisory Board is responsible for overseeing the preparation process of the ESEF 

documents as part of the financial reporting process. 

Auditor's responsibility for the audit of the ESEF documents 

Our objective is to obtain reasonable assurance about whether the ESEF documents are 

free from material non-compliance, whether due to fraud or error, with the requirements of 

Section 328 (1) HGB. We exercise professional judgment and maintain professional skep-

ticism throughout the audit. We also 

• identify and assess the risks of material non-compliance with the requirements of Sec-

tion 328 (1) HGB, whether due to fraud or error, design and perform audit procedures 

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

provide a basis for our audit opinion. 
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• obtain an understanding of internal control relevant to the audit of the ESEF documents 

in order to design audit procedures that are appropriate in the circumstances, but not 

for the purpose of expressing an opinion on the effectiveness of these controls. 

• evaluate the technical validity of the ESEF documentation, i.e., whether the provided 

"529900IRBZTADXJB6757-2024-12-31-JA-de.xhtml” file containing the ESEF docu-

ments meets the requirements of the Delegated Regulation (EU) 2019/815, as applica-

ble at the reporting date, regarding the technical specification for that file. 

• we assess whether the ESEF documents allow for a content identical XHTML reproduc-

tion of the audited annual financial statements and the audited combined management 

report. 

Further Information pursuant to Article 10 of the EU Audit Regulation 

We were elected as auditors by the annual general meeting on 4 June 2024. We were 

engaged by the Supervisory Board on 14 August 2024. We have been the auditor of 

flatexDEGIRO Bank AG without interruption since the financial year 2019.  

We declare that the audit opinions expressed in this auditor's report are consistent with the 

additional report to the Supervisory Board pursuant to Article 11 of the EU Audit Regulation 

(long-form audit report). 

We have provided the following services, which were not disclosed in the annual financial 

statements or in the combined management report, in addition to the audit of the financial 

statements for the audited company or for the companies controlled by it: 
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• Audit of the securities services and custody business pursuant to Section 89 (1) WpHG 

for the period from 1 April 2023 to 31 March 2024 at flatexDEGIRO Bank AG 

• Agreed upon procedures in accordance with ISRS 4400 (Revised) in the form of an 

independent sample-based review of the reconciliation of cash and unit accounting be-

tween Stichtingen and DEGIRO at flatexDEGIRO Bank AG 

• Formal audit of the remuneration report of flatexDEGIRO AG pursuant to Section 162 

(3) AktG 

• Audit support to accompany the implementation of sustainability reporting in accordance 

with CSRD/ESRS and the EU Taxonomy Regulation for the reporting year 2025 ending 

31 December 2025 at flatexDEGIRO AG. 

OTHER MATTERS - USE OF THE AUDIT OPINION 

Our audit opinion should always be read in conjunction with the audited annual financial 

statements and the audited combined management report as well as the audited ESEF 

documents. The annual financial statements and the combined management report con-

verted into the ESEF format - including the versions to be filed in the company register - are 

merely electronic reproductions of the audited annual financial statements and the audited 

combined management report and do not replace them. In particular, the ESEF report and 

our audit opinion contained therein can only be used in conjunction with the audited ESEF 

documents provided in electronic form.  

RESPONSIBLE AUDITOR 

The auditor responsible for the audit is Sandra Köhler. 

 

Frankfurt am Main, 14 March 2025 

 

Baker Tilly GmbH & Co KG 

auditing company 

 

 

Prof. Dr Thomas Edenhofer 

Wirtschaftsprüfer (German Public Auditor) 

 

Sandra Köhler 

Wirtschaftsprüferin (German Public Auditor) 

 
 


