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Remuneration report

A. Introduction to the GRENKE AG remu-
neration report for the 2022 financial year
The following remuneration report pursuant to Sec-
tion 162 of the German Stock Corporation Act (AktG)
presents and explains the remuneration granted and
owed by the Company and by companies of the same
Group individually to current and former members of
the Board of Directors and the Supervisory Board
of GRENKE AG (hereinafter also referred to as the
,LCompany") in the 2022 financial year.

The remuneration report first describes the structure,
design and amount of the remuneration of the mem-
bers of the Board of Directors. This is followed by
corresponding information on the remuneration of the
members of the Supervisory Board.

The remuneration report was prepared jointly by the
Board of Directors and the Supervisory Board and
audited by the auditor of GRENKE AG, BDO AG
Wirtschaftsprifungsgesellschaft. The auditor’s report
is contained in this remuneration report reproduced in
full at the end of the report. The remuneration report
will be submitted to the Annual General Meeting on
May 16, 2023 for approval.

Based on the requirements of Section 162 (4) AktG,
the remuneration report and the audit report of the
remuneration report are published on GRENKE AG's

website  [https://www.grenke.com/investor-relations/
reports-and-presentations/]. GRENKE AG's website
also contains the description of the remuneration sys-
tem of the Board of Directors as approved by the An-
nual General Meeting on July 29, 2021 under Agenda
ltem 7 and modified with regard to the maximum re-
muneration under Agenda Iltem 11 [https://www.gren-
ke.com/investor-relations/general-meeting-2021/]
and the descriptions of the remuneration system of
the Supervisory Board as resolved by the Annual Gen-
eral Meeting on July 29, 2021 [https:// www.grenke.
com/investor-relations/general-meeting-2021/]  and
the Annual General Meeting on May 25, 2022 [https://
www.grenke.com/investor-relations/general-meet-
ing/], respectively.

1. Review of the 2022 financial year

1.1 A successful 2022 financial year

The economic environment in the 2022 financial year
continued to be turbulent and challenging. The Rus-
sia-Ukraine war, the energy crisis, growing inflation,
a weaker economy and global supply bottlenecks
among computer and office technology manufactur-
ers significantly impacted the development of the new
leasing business. The GRENKE Group however was
still able to close the 2022 financial year extremely
successfully. Despite the challenging economic en-

REMUNERATION REPORT

vironment described, we increased our volume of
new business in each quarter in the 2022 financial
year compared with the same previous-year quarter,
demonstrating that we have returned to our growth
path.

1.2 Changes in the Board of Directors and Super-
visory Board

There was one change in the composition of the Board
of Directors of GRENKE AG in the 2022 financial year.
On November 21, 2022, the Supervisory Board of
GRENKE AG revoked the appointment of the Chair
of the Board of Directors Michael Blcker with effect
from December 1, 2022 at his own request due to
illness. At the same time, he was assured of his reap-
pointment as of March 1, 2023. Mr Blcker‘s duties
as CEO were taken over by the Deputy Chair of the
Board of Directors, Dr Sebastian Hirsch, thus ensuring
continuity within the Board of Directors. On February
16, 2023, the Supervisory Board and Michael Blcker
agreed that Mr Bucker would waive his right to reap-
pointment and leave the Company on February 28,
2023. (see the GRENKE AG ad hoc announcement
dated February 16, 2023).

The composition of the Supervisory Board did not
change in the 2022 financial year. In accordance with
Sections 95 sentence 2, 96 (1), and 101 (1) AktG in
conjunction with Article 7 (1) of GRENKE AG's Arti-
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cles of Association, the Supervisory Board shall con-
sist of six members to be elected exclusively by the
shareholders. The Supervisory Board members Nor-
bert Freisleben and Jens Rénnberg, whose respective
terms of office ended at the end of the Annual General
Meeting in 2022, were re-elected to the Supervisory
Board by the Annual General Meeting.

1.3 Explanations with regard to the resolution of
the Annual General Meeting pursuant to Section
120a (4) AktG

By resolution of the Annual General Meeting on May
25, 2022, the remuneration report for the 2021 fi-
nancial year was approved with a majority of 88.31
percent. This generally positive feedback from the
shareholders as well as subsequent generally positive
feedback were reflected in the fact that the remunera-
tion report’s fundamental concept was retained. Nev-
ertheless, adjustments were made due to the change
in the remuneration system resolved by the Annual
General Meeting 2021, which we have taken as an
opportunity to improve and further develop the remu-
neration report.

2. Underlying remuneration systems in the
2022 financial year

The remuneration of the members of the Board of Di-
rectors was based on two remuneration systems in
the 2022 financial year.

As of January 1, 2022, the remuneration of the mem-
bers of the Board of Directors Dr Sebastian Hirsch,
Gilles Christ and Isabel Rosler, who had agreed to a
corresponding adjustment in their Board of Directors
employment contracts, which were subject to grand-
fathering, was based on the remuneration system
newly formulated by the Supervisory Board and ap-
proved and modified by the Annual General Meeting
on July 29, 2021 (,new remuneration system®).

The remuneration of Michael Blcker, who had not
agreed to a corresponding adjustment in his Board of
Directors employment contract, which was subject to
grandfathering, continued to be essentially based on
the previous remuneration system in the 2022 finan-
cial year (,old remuneration system®). In the course
of the negotiations with the Supervisory Board on the
changeover to the new remuneration system, Michael
Blicker and the Supervisory Board agreed on a change-
over to the annual balanced score card anchored in the
new remuneration system for the short-term incentives,
which now also contains non-financial targets in addi-
tion to financial targets as the basis for calculating the
Balanced Scorecard (,BSC*) performance bonus. This
replaced the quarterly system previously applicable to
the balanced score card. In the termination agreement
negotiated on February 20, 2023, it was agreed that
any claims of Mr Bucker to bonuses and to or from the
phantom stock agreement of June 29, 2021 would be
settled with the severance payment under the termi-
nation agreement. The claim to a bonus for the 2022
financial year provided for in the remuneration system
therefore no longer applied to Mr Bucker.
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The remuneration of the members of the Supervisory
Board was based on the remuneration system adopt-
ed by the Annual General Meeting on July 29, 2021 for
the period until May 31, 2022 and as of June 1, 2022,
on the remuneration system adopted by the Annual
General Meeting on May 25, 2022.

All of the remuneration systems are explained in more
detail later in this remuneration report.

B. Remuneration of the members of the
Board of Directors
1. The remuneration systems at a glance

The structure of the two remuneration systems ap-
plied to the members of the Board of Directors in
the 2022 financial year promotes the Consolidated
Group’s sustainable, long-term success and creates
incentives to take only those risks that are statistically
measurable, can be controlled, and can be expected
to generate appropriate returns commensurate with
the risk. No incentives are created for taking inappro-
priate risks. In addition, in the case of both systems,
GRENKE AG'’s regulatory equity is neither jeopardised
by the remuneration practice nor does it restrict the
permanent maintenance of own funds. The members
of the Board of Directors receive remuneration com-
mensurate with their duties and performance and the
situation of the Company. The Board of Directors’ re-
muneration system presented to the Annual Gener-
al Meeting 2021 and in force since January 1, 2022
for members of the Board of Directors Dr Sebastian
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Hirsch, Gilles Christ and Isabel Rdsler was based on a
horizontal comparison using selected studies relating
to the SDAX. In a vertical comparison, the ratio be-
tween the Board of Directors’ remuneration and that
of the upper senior management of vice presidents,
was 3.4 times in 2021.

The remuneration of the members of the Board of
Directors under both systems consists of non-perfor-
mance-related and performance-related elements.

The non-performance-related elements of the Board
of Directors remuneration include fixed remuneration,
retirement benefits, and fringe benefits, if applicable.
Under the old remuneration system that applied to Mr
Bucker, there is also a fixed performance bonus.

The performance-related elements of the Board of Di-
rectors remuneration under both systems include the
performance bonus according to the BSC, the bonus
and the phantom stocks. The diverging structure of
the elements of the performance bonus according
to the BSC and the bonus in the two systems is dis-
cussed in detail in chapters 3.1 and 3.2 below.

Under the new remuneration system, the share of the
long-term incentive (LTI) of the total target remunera-
tion generally exceeds that of the short-term incentive
(STI), which ensures that the remuneration structure is
geared towards sustainable, long-term development
(for the actual ratio of LTI to STl in the 2022 financial
year, see the table under Chapter 1.1).

Under the old remuneration system that applied to
Mr Blcker, the STI share of total target remuneration
exceeds that of the LTI, as the bonus is not yet struc-
tured as an LTI in that system (see in detail below in
Chapter 3.2).

Under the new remuneration system, the respec-
tive total target remuneration for the members of the
Board of Directors consists of the sum of the fixed
remuneration, fringe benefits, benefits in kind, oth-
er benefits and retirement benefits, as well as of the
variable remuneration components, namely the per-
formance bonus according to the Balanced Score-
card, the bonus, each in case of 100 percent target
achievement, and one-third of the phantom stock pro-
gramme (,tranche") spanning three years.

Under the old remuneration system that applied to
Mr Bucker, a fixed performance bonus is still granted
according to the BSC. Accordingly, the total target re-
muneration consists of the sum of the fixed remuner-
ation, the fixed performance bonus according to the
BSC, the fringe benefits, the benefits in kind and other
benefits, the retirement benefits as well as the variable
remuneration components, namely the performance
bonus according to the BSC, the bonus, each in the
case of 100 percent target fulfilment, and one-third of
the phantom stock programme (,tranche) spanning
for three years.
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The maximum remuneration includes the aforemen-
tioned remuneration elements from the old remunera-
tion system, in the case of Mr Blcker, in full up to the
upper limit for the share of variable remuneration com-
ponents of 200 percent in relation to the fixed remuner-
ation set by the Annual General Meeting 2016. In the
new remuneration system, which applies to Dr Sebas-
tian Hirsch, Gilles Christ and Isabel Rosler, the maxi-
mum remuneration set by the Annual General Meeting
2021 (see in detail below in Chapter 1.4) also applies as
the upper limit for the share of the variable remunera-
tion components, whereby the first limit that is reached
is decisive here. An overview of the total remuneration
granted and owed to the current and former members
of the Board of Directors in the 2022 financial year as
well as their target and maximum remuneration can be
found in the table under Chapter 1.5.

1.1 Total remuneration at a glance

The following two tables show the total remuneration
granted and owed to the current and former members
of the Board of Directors in the past 2022 financial
year, indicating the relative share of fixed and variable
remuneration components.
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Schedule Total remuneration Board of Directors 2022

REMUNERATION REPORT

Members of the Board of Directors in office in fiscal 2022

Michael
Blicker'

Dr. Sebastian
Hirsch

Gilles Isabel
Christ Rosler? Total

Chair of the Board
of Directors until
November 30,

Chair of the Board of Direc-
tors (interim) since December
01, 2022; Deputy Chair until

Member of the Member of the
Board of Directors ~ Board of Directors

2022 November 30, 2022
FIXED ANNUAL REMUNERATION
Fixed remuneration EUR 500’000.0 515’000.0 365’000.0 375’000.0 1'755’000.1
Fixed BSC performance bonus EUR 112’500.0 - - - 112'500.0
Retirement benefits EUR 20’000.0 2'050.2 18’150.0 0.0 40'200.3
Fringe benefits EUR 40'912.2 27'208.8 33'249.4 45'859.7 1472301
TOTAL EUR 673'412.3 544°259.0 416’399.5 420’859.7 2’054’930.5
Proportion of total 2022* % 97.7 721 73.6 74.2 79.7
SHORT-TERM VARIABLE REMUNERATION
VARIABLE BSC BONUS EUR 15°678.8 142’324 .1 100’870.5 103’634.1 362’507.5
Proportion of total 2022* % 2.3 18.8 17.8 18.3 141
BONUS** EUR - - - - -
Proportion of total 2022 % 0.0 0.0 0.0 0.0 0.0
LONG-TERM VARIABLE REMUNERATION
Bonus (Cash portion) EUR - 48'066.7 34°066.7 30'146.7 112'280.0
Bonus (Share-based payment) EUR - 20'600.0 14’600.0 12’920.0 48'120.0
TOTAL EUR - 68°666.7 48°666.7 43’'066.7 160’400.0
Proportion of total 2022* % 0.0 9.1 8.6 7.6 6.2
Phantom stock (Share-based payment) EUR - - - - -
PROPORTION OF TOTAL 2022* % 0.0 0.0 0.0 0.0 0.0
TOTAL REMUNERATION 2022 EUR 689°091.0 755’249.8 565’936.7 567°560.5 2'577°838.0
Total remuneration 2021 EUR 373'651.4 734’006.3 444'657.4 351'391.7 1'903'706.9

*x

Proportion related to Total remuneration 2022

The Bonus listed as Short-term variable remuneration is part of the old
remuneration system and does not include any portion to be invested in
shares.

1 Mr. Blcker: Revocation of appointment as Chairman of the Board of Direc-
tors from December 01, 2022 due to illness with continuation of his contract
and full remuneration in fiscal year 2022, on the basis of the cancellation
agreement for the 2002 financial year concluded on February 20", 2023,

Mr. Blcker is no longer entitled to any bonus for the 2022 financial year or
to any entitlements under the phantom stock program from the 2022/2023
tranche; see also Note B 7

2 Ms. Rosler: was also a member of the Supervisory Board of GRENKE BANK

AG in addition to her activities as a member of the Board of Directors of
GRENKE AG. The remuneration entitlement for her activities as a member of
the Supervisory Board of GRENKE BANK AG for fiscal year 2022 was fully
offset against her remuneration for her activities as a member of the Board of
Directors of GRENKE AG for fiscal year 2022, see supplementary item B.4.
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1.2 Information on the clawback of variable remu-
neration components

The Supervisory Board regularly assesses the effects
of the remuneration system on risk, capital and liquid-
ity management. Within the framework of scheduled
backtesting, it also works together with the Remu-
neration Control Committee to check on whether cir-
cumstances exist that have a retroactive effect on the
amount of the variable remuneration.

Should there be any deterioration, in the sense of a
negative development in the Company's situation, the
Supervisory Board shall advise on how to appropriate-
ly take this into account when making the remunera-
tion assessment.

In addition, in justified cases, the Supervisory Board is
entitled to reduce the variable remuneration of individual
members of the Board of Directors appropriately (malus
rule) as well as to demand its return (clawback rule).

In the 2022 financial year, there were no grounds for
any clawbacks of variable remuneration components,
and therefore no clawbacks occurred.

1.3 Information on deviations from the remunera-
tion system

The new remuneration system approved by the An-
nual General Meeting 2021 under Agenda Item 7 and
modified with regard to the maximum remuneration
under Agenda ltem 11 applied without deviation in the
2022 financial year to the members of the Board of
Directors Dr Hirsch, Mr Christ and Ms Rosler. Use was

made of the option to create a transitional phase for
the first two years as set out in item 3.3.5.1 of the new
remuneration system (see description of the remu-
neration system of the Board of Directors at https://
www.grenke.com/investor-relations/general-meet-
ing/2021).

The regulations of the old remuneration system mod-
ified by the change in the calculation of the BSC
applied to Mr Bucker, who had retained his existing
Board of Directors employment contract and agreed
only to a change to the annual BSC as the basis for
calculating the variable component performance bo-
nus BSC.

1.4 Compliance with maximum remuneration

The maximum remuneration of the Board of Directors
members under the new remuneration system was
reduced by the Annual General Meeting 2021 in ac-
cordance with Section 87 (4) AktG. The maximum re-
muneration therefore amounts to EUR 1.25 million for
the Chair of the Board of Directors, EUR 1.05 million
for the Chief Financial Officer, and EUR 0.85 million for
each ordinary member of the Board of Directors.

The maximum remuneration sets the maximum ex-
pense amount that cannot be exceeded as the upper
limit (,cap®) for the year in question and thus limits the
amount of remuneration, without this being seen as
a target remuneration amount. The maximum remu-
neration is intended to avoid disproportionately high
remuneration of the members of the Board of Direc-
tors and should therefore be clearly distinguished from
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the total target remuneration. In the 2022 financial
year, the aforementioned framework conditions for
the members of the Board of Directors Dr Hirsch, Mr
Christ and Ms Rosler were complied with.

Under the old remuneration system applied to Mr
Bucker, maximum remuneration is limited exclusively
by the upper limit of 200 percent for the share of vari-
able remuneration related to the fixed annual remu-
neration (fixed remuneration plus fixed performance
bonus, retirement benefits and fringe benefits) of the
members of the Board of Directors approved by the
Annual General Meeting 2016. This is calculated by
adding the fixed remuneration, the fixed performance
bonus, the retirement benefits and the fringe benefits
(together the fixed remuneration) as well as the maxi-
mum achievable amounts of the variable remuneration
components, the BSC performance bonus, the bonus
and the phantom stock agreement, taking into ac-
count the upper limit of 200 percent applicable to the
variable portion in relation to the fixed remuneration.
In the 2022 financial year, the aforementioned frame-
work conditions were complied with. The upper limit
of 200 percent defined for the variable component in
relation to the fixed remuneration was not reached by
Mr BUcker in the 2022 financial year.

1.5 Total remuneration, target and maximum re-
muneration 2022

The following tables provide an overview of the total re-
muneration granted and owed to the members of the
Board of Directors in office in the 2022 financial year as
well as their target and maximum remuneration.
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Schedule of target and maximum remuneration Board of Directors 2022

REMUNERATION REPORT

Members of the Board of Directors in office in fiscal 2022

Michael
Biicker

Dr Sebastian Gilles
Hirsch Christ

Isabel
Rosler

Chair of the Board
of Directors until
November 30, 2022

Chair of the Board of Direc-
tors (interim) since December
01, 2022; Deputy Chair until
November 30, 2022

Member of the Board
of Directors

Member of the Board
of Directors

in EURk Total remuneration Total remuneration Total remuneration Total remuneration

FIXED FIXED ANNUAL REMUNERATION

REMUNERATION Fixed remuneration 500.0 515.0 365.0 375.0
Fixed BSC performance bonus 112.5 - - -
Retirement benefits 20.0 2.1 18.2 -
Fringe benefits 40.9 27.2 33.2 45.9
SUBTOTAL 673.4 544.3 416.4 420.9

VARIABLE SHORT-TERM VARIABLE REMUNERATION

REMUNERATION Variable BSC bonus 16.7 142.3 100.9 103.6
Bonus* - - - -
Long-term variable remuneration
Bonus (Cash portion) - 48.1 34.1 30.1
Bonus (Share-based payment) - 20.6 14.6 12.9
Phantom stock (Share-based payment) - - - -
SUBTOTAL 15.7 211.0 149.5 146.7

TOTAL REMUNERATION 2022 689.1 755.2 565.9 567.6

TARGET REMUNERATION 2022 1°111.9 914.4 7411 721.1

MAXIMUM REMUNERATION 2022 1°948.2 1°050.0 850.0 850.0

The Bonus is part of the old remuneration system and does not include any portion to be invested in shares.

1 Mr. Bicker: Revocation of appointment as Chairman of the Board of Directors from December 01, 2022 due to illness with continuation of his contract and full remuneration in fiscal year 2022, Mr. Blicker is no longer entitled to any bonus for the 2022 financial

year or to any entitlements under the phantom stock program from the 2022/2023 tranche; see also Note B 7

GRENKE BANK AG for fiscal year 2022 was fully offset against her remuneration for her activities as a member of the Board of Directors of GRENKE AG for fiscal year 2022, see supplementary item B.4.

Ms. Résler: was also a member of the Supervisory Board of GRENKE BANK AG in addition to her activities as a member of the Board of Directors of GRENKE AG. The remuneration entitiement for her activities as a member of the Supervisory Board of
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1.6 Contributing to the promotion of long-term de-
velopment

Both, the old and new remuneration systems, are com-
patible with and conducive to sound and effective risk
management and do not encourage the assumption
of risks beyond the level set by GRENKE AG within
the legal limits. In doing so, they are consistent with
the corporate strategy, goals, values and long-term
interests of the Consolidated Group. The Supervisory
Board defines the general principles and the targets to
be achieved in consultation with the Board of Directors.

The Balanced Scorecard (BSC) serves as a steering
element here. The performance criteria selected for
this purpose on an annual basis facilitate the practical
implementation of the strategic goals. The weighting
of the individual criteria provides additional prioritisa-
tion according to focus or urgency. The Supervisory
Board monitors the implementation of the perfor-
mance criteria through an intermediate status check
at the end of the first half of the year and through the
release of the annual results of the variable remunera-
tion component, the BSC performance bonus.

For the variable component of the bonus, the Super-
visory Board determined the earnings before taxes
(EBT) of the Consolidated Group as a performance
criterion for the 2022 financial year. This meant that
the members of the Board of Directors had an eye
on the business development of the Consolidated
Group as a whole in the course of the 2022 financial
year and were required to meet the targets set for this
purpose. The business development of the Consoli-

dated Group as a whole provided an appropriate in-
centive for strong financial performance as the basis
for a long-term corporate strategy and a sustainable
strengthening of the Company's value.

By structuring the bonus under the new remuneration
system as an LTI, the system’s remuneration structure
is even more strongly geared towards sustainable, long-
term development (see details in chapters 1 and 3.2).

The phantom stock component is based on the perfor-
mance of GRENKE shares. It promotes the long-term
commitment of the members of the Board of Directors
and provides an appropriate incentive for sustainable
corporate development in line with the shareholders’
interests. Even though no remuneration was paid for
financial year 2022 on the basis of the phantom stock
programme, this component nevertheless serves as
an incentive mechanism for the members of the Board
of Directors to contribute to a positive development in
the value of GRENKE shares in a strategic, sustainable
and long-term manner.

REMUNERATION REPORT
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2. Non-performance-related remuneration

elements

2.1 Non-performance-related remuneration
elements under new remuneration system

Remuneration element

Description

REMUNERATION REPORT

Objective and strategic reference

Fixed non-performance-related remuneration components

Fixed remuneration

Fixed, non-performance-related, contractually agreed, annual fixed remuneration
(gross), paid in 12 equal parts at the end of each calendar month.

Fringe benefits

Granting of a company car also for private use
(taxation according to the 1 percent rule).

Compensation payment in the amount of the non-monetary remuneration value
to be determined for this group of beneficiaries in the case of provision of a vehicle
(1 percent rule) if no vehicle has been opted for.

Group accident insurance

GRENKE AG has a financial loss liability insurance policy for the members of the
Board of Directors. This provides for a deductible of ten percent per claim for each
member of the Board of Directors, but no more than one and a half times the
annual fixed remuneration for all claims per year.

Subsidies for private health and long-term care insurance up to a maximum of half
of the average maximum contributions in statutory health and social long-term
care insurance.

Granting of a contractually agreed fixed income in the
form of a fixed annual salary plus fringe benefits, which
in total is appropriate and in line with the market for the
respective role and responsibility of the individual mem-
bers of the Board of Directors as well as the scope and
complexity of the business.

Benefits in kind and other benefits

Annual medical check-ups

Reimbursement of work-related moving expenses

Travel expenses

IT/communication equipment

Assumption of costs and compensation for economic
disadvantages related to the activities of the Board of
Directors or supporting and promoting the activities of the
Board of Directors.

Retirement benefits

Defined contribution allowance amounting to half of the contributions for a chosen
form of pension; the amount of the allowance is determined by the amount
charged in the year of conclusion or entry (annual dynamic is excluded).

Subsidy amounting to half of the voluntary contributions to BVV (industry pension
scheme for banks and financial services institutions), insofar as available through
previous employment or mandates.

Granting of subsidies for the individual private pension
schemes of the individual members of the Board of
Directors.
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2.2 Non-performance-related remuneration ele-
ments under old remuneration system

Under the old remuneration system applicable to Mr
Blcker, in addition to the remuneration elements listed
and presented above under Chapter 2.1, a share of
the BSC amounting to 22.5 percent of the fixed remu-
neration is granted as a fixed BSC performance bonus
(see also Chapter 3.1).

2.3 Non-performance-related remuneration due
and granted in the 2022 financial year

The non-performance-related remuneration owed and
granted to the members of the Board of Directors in
the 2022 financial year is shown in the table that fol-
lows.

Schedule of Fixed remuneration components of the Board of Directors members in 2022

REMUNERATION REPORT

2022 Financial Year

Fixed remuneration
(Fixed annual remuneration)

Fixed remu- Fixed BSC Retirement  Fringe benefits Total

Members of the neration perforrgigzz benefits

Board of Directors in

office in fiscal 2022 Position in EURK in EURK in EURK in EURK in EURK in %*
Michael Blcker! Chair of the Board of Directors (CEO) until November 30, 2022 500.0 112.5 20.0 40.9 673.4 97.7
Dr. Sebastian Hirsch Chair of the Board of Directors (interim) since December 01, 2022; 515.0 - 2.1 27.2 544.3 721

Deputy Chair until November 30, 2022

Gilles Christ Member (CSO) 365.0 - 18.2 33.2 416.4 73.6
Isabel Rosler? Member (CRO) 375.0 - - 45.9 420.9 74.2
TOTAL FIXED REMUNERATION 1°755.0 1125 40.2 147.2 2’054.9 79.7

* Proportion related to Total remuneration 2022

1 Mr. Bicker: Revocation of appointment as Chairman of the Board of Directors from December 01, 2022 due to illness with continuation of his contract and full remuneration in fiscal year 2022, see also Note B 7

2 Ms. Rosler: was also a member of the Supervisory Board of GRENKE BANK AG in addition to her activities as a member of the Board of Directors of GRENKE AG. The remuneration entitlement for her activities as a member of the Supervisory Board of

GRENKE BANK AG for fiscal year 2022 was fully offset against her remuneration for her activities as a member of the Board of Directors of GRENKE AG for fiscal year 2022, see supplementary item B.4.
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Effective as of January 1, 2022, the remuneration of
the members of the Board of Directors was changed
to the new compensation system approved by the
Annual General Meeting 2021 by means of a corre-
sponding amendment to the employement contracts.
As a result, the previous guaranteed performance bo-

nus via the BSC performance bonus was abolished.
The BSC performance bonus was changed to an an-
nual basis, with the amounts also paid monthly on an
advance basis being reviewed via backtesting after
the end of the financial year and repaid if necessary.
The bonus is based on a 3-year period, so that only

Schedule of Fixed remuneration components of the Board of Directors members in 2021

REMUNERATION REPORT

one-third (one third of the 40 percent bonus) can be
paid out for each financial year of the scheme when it
is successfully completed. As part of the changeover
to the new compensation system, the fixed base sala-
ries were also adjusted.

2021 Financial Year

Fixed remuneration
(Fixed annual remuneration)

Fixed remu- Fixed BSC  Fringe benefits Total

Members of the neration perforrgirr:ﬁi

Board of Directors in

office in fiscal 2022 Resignation Position in EURK in EURK in EURK in EURK in %*
Michael Blicker! Nov. 30, 2022  Chair of the Board of Directors (CEO) until November 30, 2022 208.33 46.88 30.27 285.5 76.4
Dr. Sebastian Hirsch Chair (interim) since December 01, 2022; 408.3 85.3 44.3 538.0 73.3

Deputy Chair until November 30, 2022 (CFO)

Gilles Christ Member (CSO) 245.5 50.6 39.5 335.7 75.5
Isabel Rosler? Member (CRO) 210.4 47.3 17.2 274.9 78.2
TOTAL FIXED REMUNERATION 1'330.5 275.4 1441 1'750.0 78.0

Proportion related to Total remuneration 2021

1 Mr. Bicker: Entry as of August 01, 2021; information on remuneration in fiscal year 2021 as of entry

2 Ms. Rosler: was also a member of the Supervisory Board of GRENKE BANK AG in addition to her activities as a member of the Board of Directors of GRENKE AG. The remuneration entitlement for her activities as a member of the Supervisory Board of GREN-
KE BANK AG for fiscal year 2021 was fully offset against her remuneration for her activities as a member of the Board of Directors of GRENKE AG for fiscal year 2021, see supplementary item B.4.

Ms Rosler took up her position on the Board of Di-
rectors as an 80 percent position effective January 1,
2021. This was increased to 100 percent as of August
1, 2021.
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3. Performance-related remuneration
elements

The variable remuneration of Board of Directors mem-
bers is based on the Consolidated Group’s short- and
long-term development.

The relevant categories relate to the achievement of
financial and non-financial targets and criteria.

The financial targets set by the Supervisory Board with
regard to the variable remuneration of Board of Direc-
tors members are geared towards the achievement of
targets for the Consolidated Group's key performance
indicators, such as new business development, port-
folio quality and efficiency, and are structured in a
risk-adjusted manner, taking into account the regula-
tory requirements.

The non-financial targets are agreed with each individ-
ual members of the Board of Directors. These targets
focus, in part, on the achievement of departmental
targets that contribute to the implementation of stra-
tegic projects, as well as on a ,pay for sustainabili-
ty* component that targets environmental, social and
governance (ESG) sustainability risks. The targets also
include an evaluation of the individual contributions
of members of the Board of Directors with regard to
their function as a role model, their demonstration of

the corporate culture target image and their personal
compliance with governance rules (reflected, for ex-
ample, by the Annual International Employee Satisfac-
tion Survey).

The financial and non-financial performance criteria
of variable remuneration provide incentives for mem-
bers of the Board of Directors to implement GRENKE
AG's business strategy and to act in the interest of the
Company‘s sustainable and long-term business devel-
opment.

As an expression of sustainable and responsible cor-
porate governance, various instruments exist within
the framework of variable remuneration under the new
remuneration system, such as deferral, backtesting,
malus and clawback rules, which promote the long-
term development of the Company.

Under both systems, the Supervisory Board is entitled
in exceptional cases to temporarily suspend or ad-
just this rule, which includes the possible suspension
of targets and criteria. Such cases include imminent
risks, spontaneous changes in market conditions,
damage to the Company that must be averted and
to the extent necessary for the good of GRENKE AG.
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3.1 BSC performance bonus

The BSC performance bonus is a component of the
short-term incentives (STls) in both remuneration sys-
tems.

3.1.1 BSC under the new remuneration system
(STI)

The performance criteria (KPIs = key performance in-
dicators) for measuring the BSC are determined by the
Supervisory Board prior to the start of each financial
year for the upcoming financial year. The assessment
period is the respective financial year. The Supervisory
Board decides on the composition of the BSC and the
weighting of the performance criteria prior to the start
of each financial year. The target for each performance
criterion is based on the planning for the respective
financial year.

The remuneration based on the BSC amounts to a
maximum of 35 percent of the annual fixed remu-
neration (bonus cap). One point of the 35 maximum
achievable points of the BSC corresponds to a bonus
of 1 percent of the fixed remuneration (gross). Part of
the bonus related to 21 points is paid monthly as an
advance payment and subject to the verification of
target achievement after the end of the financial year.
This advance payment has no settlement effect. All
points earned in excess of this amount are paid out
only after it has been determined that the targets have
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been achieved. Clawback rules also apply to the vari-
able remuneration component BSC, if necessary.

The performance criteria for measuring the BSC (key
performance indicators) are directly related to the ex-
ternally communicated annual forecast and are de-
rived directly from the long-term growth targets of the
three-year plan, which are also communicated exter-
nally. All criteria and key performance indicators are
designed in such a way that the target achievement
can also be zero in each case.

The financial targets apply equally to all board mem-
bers. A maximum of 20 points can be achieved based
on these targets. A maximum of 15 points can be
achieved based on the non-financial targets, which
are based on the individual board member’s tasks, re-
sponsibilities and personal performance.

For the variable remuneration component BSC, the
following financial performance criteria were applied in
the 2022 financial year:

New business category

m  Contribution margin 2 (CM2)
m  New leasing volume (NAV)

m Expected loss

m  Number of resellers

Portfolio quality category

m 180-day reminder notice rate

m Subsequent business ratio

m Protection ratio

m Rate of non-performing contracts

Efficiency category
m  Cost-income ratio — P&L
m eContract quota

The non-financial targets are equally oriented towards
the short- and long-term corporate goals and reflect
the focus of the respective Board of Directors func-
tion, taking non-financial aspects into account. In the
2022 financial year, these referred to the following cat-
egories:

Leadership
m Result of the annual international employee survey
on the
= Topic: Pay and Social Systems
m Topic: Corporate culture
m Topic: Management
= Topic: Strategy, products and innovation
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ESG sustainability criteria
m ,Pay for sustainability*
» Individual function-related targets
» Function-related goals and projects of individual
board members

After the end of the financial year, the Supervisory
Board reviews the actual achievement of targets for
each members of the Board of Directors. This entails
a target/actual comparison that compares the defined
targets to the actual achievements. The Supervisory
Board determines the performance bonus for each
members of the Board of Directors on the basis of the
BSC for the respective past financial year.

The goal is to achieve the corporate targets set for the
current financial year. The BSC provides incentives for
profitable growth as well as continuous and sustain-
able business development and takes into account
operational success at the Consolidated Group and
country levels. The BSC measures the performance of
the board members in the respective areas and where
they can influence performance through appropriate
management decisions. The financial targets set by
the Supervisory Board are the same for all members
of the Board of Directors and relate to the most im-
portant risk-adjusted key performance indicators for
the Consolidated Group’s development. The financial
targets also correspond to the operational targets de-
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fined for the employees, providing a strong incentive
for taking successful action as a board as a whole.

The non-financial targets relate to the specific area of
responsibility of the members of the Board of Directors
according to the schedule of responsibilities. Accord-
ingly, the targets set by the Supervisory Board mea-
sure the contribution to the strategy’s implementation
of the organisational units assigned to the respective
board member.

In exceptional cases (imminent risks, spontaneous
changes in market conditions, damage to the com-
pany that must be averted) and to the extent that
GRENKE AG's situation makes it necessary, the Su-
pervisory Board is authorised to temporarily reduce
the performance bonus in accordance with the BSC.

3.1.2 BSC under the old remuneration system (STI)
Under the old remuneration system applied to Mr Buck-
er, the BSC performance bonus is largely structured as
described above in Chapter 3.1.1. to the extent that no
deviation is explained below, reference is made to the
explanations in Chapter 3.1.1. The main difference is
that, in the case of Mr Blicker, a share of 22.5 points
of the BSC is granted as a fixed performance bonus.
This means only the result achieved over and above this
level (12.5 points or 12.5 percent of the fixed remunera-
tion) represents the variable share of the BSC.

3.1.3 Performance criteria, performance measures
and target achievement for the BSC in the 2022
financial year

The following overview shows the performance criteria
defined for the members of the Board of Directors for
the 2022 financial year, together with their weighting
and target achievement:

Balanced Score Card (BSC) Executive Board 2022 — schedule of financial and non-financial targets,

objectives and result of target achievement
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Target

Points  achievement

Categories Allocation in points
FINANCIAL TARGETS 20.0 12.6
NON-FINANCIAL TARGETS 4.0 4.0
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Balanced Score Card (BSC) Executive Board 2022 - schedule of non-financial divisional targets, objectives and result of target achievement

Members of the Board of Directors in office in fiscal 2022

Michael Dr. Sebastian Gilles Isabel
Blicker' Hirsch Christ Rosler
Chair of the Board Chair of the Board of Direc- Member of the Member of the
of Directors until tors (interim) since December  Board of Directors ~ Board of Directors
November 30, 01, 2022; Deputy Chair until
2022 November 30, 2022
Non-financial Non-financial goals Non-financial Non-financial
Points Allocation goals goals goals
RESORT AND INDIVIDUAL TARGETS 11.0 9.0 11.0 11.0 11.0
TOTAL 35.0 25.6 27.6 27.6 27.6

1

Mr. Biicker: Revocation of appointment as Chairman of the Board of Directors from December 01, 2022 due to illness with continuation of his contract and full remuneration in fiscal year 2022, see also Note B 7
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3.1.4 Remuneration based on BSC performance

bonus in the 2022 financial year

The following table shows the remuneration granted

and owed to the members of the Board of Directors

in office in the 2022 financial year as part of the BSC

performance bonus.

Schedule of Board of Directors short-term variable remuneration performance bonus based on BSC in 2022

REMUNERATION REPORT

Current and retired
members of the Board of

2022 2021
Kurzfristig variable Vergtung
BSC BSC

Fixed BSC perfor- Variable BSC bonus

mance bonus

Fixed BSC perfor- Variable BSC bonus

mance bonus

Directors Resignation Position in EURK in %* in EURK in %* in EURK in %* in EURK in %*
Michael Biicker! Nov. 30, 2022 Chair of the Board of Directors (CEO) until 112.5 16.3 15.7 2.3 46.9 12.5 6.9 1.8
November 30, 2022
Dr. Sebastian Hirsch Chair of the Board of Directors (interim) - 0.0 142.3 18.8 85.3 11.6 20.4 2.8
since December 01, 2022; Deputy Chair
until November 30, 2022
Gilles Christ Member (CSO) - 0.0 100.9 17.8 50.6 1.4 13.2 3.0
Isabel Rosler Mitglied (CRO) - 0.0 103.6 18.3 47.3 13.5 7.3 2.1
TOTAL PERFORMANCE BONUS BASED ON BSC 112.5 4.4 362.5 141 275.4 12.3 71.4 3.2

*

Proportion 2022 related to Total remuneration 2022, Proportion 2021 related to Total remuneration 2021

1 Mr. Blcker: Entry as of August 01, 2021, information on remuneration in fiscal year 2021 as of entry; Revocation of appointment as Chairman of the Board of Directors from December 01, 2022 due to illness with continuation of his contract and full remunera-

tion in fiscal year 2022, see also Note B 7
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3.2 Bonus

3.2.1 Bonus under the new remuneration system
(L)

According to the new remuneration system approved
by the Annual General Meeting 2021, which applied
for members of the Board of Directors Dr Hirsch, Mr
Christ and Ms Résler, a bonus amounting to a maxi-
mum of 40 percent of the fixed remuneration distrib-
uted over a three-year assessment period, i.e. 13.33
percent (one-third) per assessment year is granted
in the case of target achievement, plus a bonus of a
maximum of 12 percent of the fixed remuneration at
the end of the entire three-year assessment period
(corresponding to a maximum bonus cap of 52 per-
cent based on the fixed remuneration and 130 percent
based on the bonus).

The Supervisory Board determines the targets for the
performance criteria set for the assessment period at
the Supervisory Board meeting in which the three-year
plan of the Board of Directors is formally confirmed.
These targets are determined for the entire duration
of the three-year plan (,scheme®) as well as for the
individual financial years. The granting of the bonus
is based on the target achievement of the three-year
plan and is therefore divided into thirds (three times
one third) for each scheme. Target achievement is
determined by the Supervisory Board for each com-
pleted financial year on the basis of the audited annu-
al financial statements. In the event of success, the
Board of Directors member is granted a share of the
bonus amounting to 13.33 percent of the annual fixed
remuneration after the end of a financial year (year 1,

2 or 3 of the scheme). Since a new three-year plan is
determined each year, three schemes will run in par-
allel as of the third year of the introduction of the new
remuneration system.

A transitional arrangement was made with members
of the Board of Directors Dr Hirsch, Mr Christ and Ms
Rosler as part of the early conversion of their exist-
ing contracts to the new remuneration system. In the
event of successful target achievement, 70 percent of
the first one-third of the bonus will be granted after the
end of the 2022 financial year as a cash bonus, which
will be paid out directly, and 30 percent as a share
bonus, which must be invested immediately and veri-
fiably by the members of the Board of Directors in the
Company’s shares. This percentage weighting occurs
only in the first year and in the context of the conver-
sion of the existing contracts. In the second and third
years, the grant from the schemes, as generally pro-
vided for each scheme by the remuneration system, is
50 percent cash bonus and 50 percent share bonus.
The shares acquired after each payout are to be held
continuously in a securities account of the respective
members of the Board of Directors for a four-year
period (vesting period). After the expiry of the vesting
period, the members of the Board of Directors is free
to dispose of the shares in accordance with the legal
requirements.

No bonus is granted for the respective assessment
period if achievement falls short of the defined targets
by more than 10 percent. Between these values, the
bonus is determined proportionately on a straight-line
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basis. If the total target value of the scheme is exceed-
ed at the end of the three-year period, an additional
bonus is granted, whereby, when taking this bonus
into account, the total bonus is limited to a maximum
of 130 percent, i.e. to a maximum of 52 percent of the
fixed remuneration.

The target value to be achieved set by the Supervi-
sory Board for the performance criterion of the bonus
(overall target of the scheme consisting of three finan-
cial years) reflects 100 percent target achievement
and the maximum value of 110 percent target achieve-
ment (exceeding the overall target of the scheme).
For target achievement between 100 percent and
105 percent, the payout is determined on a straight-
line basis. For target achievement of more than
105 percent up to the maximum value of 110 percent,
each percentage point is calculated with 5 percent
points of an extra bonus. If the maximum value is ex-
ceeded, there is no further increase in the bonus (cap).

The bonus achieved in this manner is granted as cash
and paid out directly. It is also granted when individ-
ual annual targets have not been achieved within the
scheme term of three years. If the overall target is ex-
ceeded at the end of the term of the scheme through
appropriate management measures by the Board of
Directors, this shall be recognised and rewarded ac-
cordingly.

The variable remuneration component bonus is sub-
ject to clawback rules.
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3.2.2 Bonus under the old remuneration system
(STI)

Under the old remuneration system, which is applied
to the Board of Directors member Mr Blcker, the en-
tire bonus is granted directly after the end of a financial
year and is calculated on the basis of the achievement
of the performance criterion set for the financial year.

Target achievement is determined by the Supervisory
Board for each completed financial year on the ba-
sis of the audited annual financial statements. In the
event of successful achievement, the bonus is granted
in arrears for the full amount of 40 percent of the fixed
remuneration.

Under this system, the bonus is granted exclusively
as a cash bonus, which is paid out directly and there-
fore does not qualify as a long-term incentive. If tar-
get achievement falls short by less than 10 percent,
the bonus is granted on a pro rata basis. If the target
achievement falls short by 10 percent or more, the bo-
nus is forfeited completely.

3.2.3 Performance criterion, performance mea-
sure and target achievement related to the bonus
in the 2022 financial year (under new remuneration
system)

For the members of the Board of Directors Dr Hirsch,
Mr Christ and Ms Rd&sler, the Supervisory Board set
the performance criterion of EBT (earnings before
taxes) at 100 percent target achievement based on
the three-year plan (“scheme”) adopted for the years
2022, 2023 and 2024.

The EBT determined in the audited consolidated fi-
nancial statements for the 2022 financial year was
EUR 111,034k. The degree of target achievement
was determined by the Supervisory Board to be 104
percent for the 2022 financial year and applied to the
first one-third of the scheme in accordance with the
new remuneration system.

3.2.4 Performance criterion, performance measure
and target achievement in relation to the bonus in
the 2022 financial year (under old remuneration
system)

For the Board of Directors’” member Mr Blcker, the
2022 bonus was based on the GRENKE Group
achieving or exceeding the planned EBT for the 2022
financial year and on achieving the planned EBT for
the 2023 financial year (cumulative). The bonus will not
be paid if this cumulative EBT target for 2022 is fallen
short of by more than 10 percent. If the EBT falls less
than 10 percent short of the target, the bonus will be
granted pro rata on a straight-line basis.
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In the termination agreement negotiated between the
Supervisory Board and Mr Blcker on February 20,
2023, it was agreed that any claims of Mr Blcker to a
bonus would be settled with the severance payment
from the termination agreement. A claim to a bonus
for the 2022 financial year is therefore no longer pos-
sible for Mr Blcker. Accordingly, the degree of target
achievement for Mr Blicker was not assessed by the
Supervisory Board for the 2022 financial year.

3.2.5 Remuneration according to the bonus for the
2022 financial year

The remuneration granted and owed to the members
of the Board of Directors in office in the 2022 financial
year under the remuneration component of the bonus
is as follows.
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Schedule of Board of Directors remuneration in 2022
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2022 2021
Bonus* Bonus*
Short-term variable Long-term variable Short-term variable
remuneration® remuneration remuneration”
Cash Share-
portion based
Members of the Board of Directors in payment
office in fiscal 2022 Resignation Position in EURK in %** in EURK in EURK in %** in EURK in %**
Michael Biicker Nov. 30, 2022 Chair of the Board of Directors (CEO) = 0.0 = = 0.0 81.30 21.8
until November 30, 2022
Dr. Sebastian Hirsch Chair of the Board of Directors (interim) - 0.0 481 20.6 11.2 175.61 23.9
since December 01, 2022; Deputy Chair
until November 30, 2022
Gilles Christ Member (CSO) - 0.0 34.1 14.6 10.5 95.80 21.5
Isabel Rosler? Mitglied (CRO) - 0.0 30.1 12.9 9.3 69.11 19.7
TOTAL BONUS - 0.0 112.3 48.1 7.6 421.82 18.8

*ox

The Bonus listed as Short-term variable remuneration is part of the old remuneration system and does not include any portion to be invested in shares.

Proportion 2022 related to Total remuneration 2022, Proportion 2021 related to Total remuneration 2021

Mr. Buicker: Revocation of appointment as Chairman of the Board of Directors from December 01, 2022 due to illness with continuation of his contract and full remuneration in fiscal year 2022, On the basis of the cancellation agreement for the 2002 financial

year concluded on February 20", 2023, Mr. Biicker is no longer entitled to any bonus for the 2022 financial year or to any entitlements under the phantom stock program from the 2022/2023 tranche; see also Note B 7

Ms. Résler: was also a member of the Supervisory Board of GRENKE BANK AG in addition to her activities as a member of the Board of Directors of GRENKE AG. The remuneration entitiement for her activities as a member of the Supervisory Board of
GRENKE BANK AG for fiscal year 2022 was fully offset against her remuneration for her activities as a member of the Board of Directors of GRENKE AG for fiscal year 2022, see supplementary item B.4.
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3.3 Phantom Stock Programs (LTI)

The phantom stock programme is essentially identical
in the old and new remuneration systems and rep-
resents a long-term incentive in both systems.

Under the respective three-year phantom stock
agreements, the members of the Board of Directors
have the opportunity to earn a payment claim derived
from the performance of GRENKE AG's shares for the
respective financial years.

The payment claim is determined after the end of
each financial year on the basis of the performance
of 20,000 shares of the Company per tranche (,phan-
tom stocks"). The amount of the payment claim per
tranche corresponds to the increase in value per
share of the Company during the term of the respec-
tive tranche, multiplied by the number of shares. The
increase in value per share corresponds to the differ-
ence between the baseline value and the target value
per tranche plus any benefits received (e.g. dividends).
If the increase in value plus any benefits received is
zero or negative, there is no claim to payment.

For the members of the Board of Directors Dr Hirsch,
Mr Christ and Ms Rdsler, the baseline value corre-
sponds to the arithmetic mean of the XETRA closing
prices on all trading days from December 1 to Decem-
ber 23 of the respective previous year and at least the
value of the first tranche so determined. Deviating from
this, the arithmetic mean of the XETRA closing prices
on all trading days from July 1 to July 31 was agreed
as the baseline value for each tranche for Mr Bucker.

The target value for the Board of Directors members
Dr Hirsch, Mr Christ and Ms Rdsler corresponds to
the arithmetic mean of the XETRA closing prices on all
trading days from December 1 to December 23 of the
respective financial year. Deviating from this, the arith-
metic mean of the XETRA closing prices on all trading
days from July 1 to July 31 of the respective financial
year was agreed for Mr Blcker.

The remuneration granted on the basis of such a
payment claim is to be invested immediately by the
members of the Board of Directors in shares of the
Company. The shares acquired from this are subject
to a vesting period until the end of the fourth year after
payment of the tranche. During this period, the shares
cannot be freely disposed of.

The payment claim is limited to the three tranches
(years) and to a total of EUR 600,000 per members
of the Board of Directors and is subject to the legal
requirements for appropriate remuneration as well as
the legal maximum limits for variable remuneration
components, in particular the regulations of the Ger-
man Banking Act. The payment claim for a tranche
(and, if applicable, subsequent tranches) therefore
lapses without compensation or replacement if the
sum of the payment claims for previous tranches ex-
ceed EUR 600,000.

In accordance with the recommendation of the Ger-
man Corporate Governance Code, the Supervisory
Board is entitled to reduce the payment claim for a
tranche appropriately or to revoke it in part or in full
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if to the extent that the increase in value of the share
or benefits received are influenced by extraordinary,
unforeseeable developments.

The programme sets incentives to increase the Com-
pany value in the long term and sustainably and to
set the business priorities to act in the Consolidated
Group's as well as in the shareholders* interest. During
the lock-up period, this remuneration component de-
velops in parallel with the Company's success, which
is reflected in the share price. The remuneration com-
ponent thus participates in both positive and negative
developments over its time span and is linked to the
long-term and holistic development of the Company.

Due to the lack of performance of the GRENKE share
price in the SDAX of the Frankfurt Stock Exchange,
the phantom stock programme did not result in any
payment entitlement for the members of the Board of
Directors in the 2022 financial year.

The value of the phantom stock agreements in place
with the individual Board of Directors members and
thus the Company's obligation amounted to EUR O at
the end of the 2022 financial year (2021: EUR 0). No
payments were made under these agreements in this
financial year. Michael Blucker is no longer entitled to
any claims from the phantom stock programme from
the 2022/2023 tranche onwards on the basis of the
termination agreement concluded with the Super-
visory Board on February 20, 2013.
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Remuneration based on phantom stock agree-
ments for the 2022 financial year

The following table provides an overview of the remu-
neration granted and owed to the current and former
members of the Board of Directors under the phantom
stock agreement in the completed financial year:

Schedule Phantom stock Board of Directors 2022

REMUNERATION REPORT

Members of the Board

Max. volume

of Directors in office in Term of the Base-line of the Remaining Payment

fiscal 2022 program T-No. Tranche (T) value 2020 Number  Target value Payout claim programme volume 2022

Michael Buicker' 08/2021-07/2024 1. 08/2021 - 36.13 20'000.00 24.89 - 600'000.00 600'000.00 -
07/2022

2. 08/2022 - 24.38 20'000.00 n/v! - 600'000.00 600'000.00 -
07/2023

Dr. Sebastian Hirsch 01/2021-12/2023 2. 01/2022 - 30.45 20'000.00 21.26 - 600'000.00 600'000.00 -
12/2022

Gilles Christ 01/2022-12/2024 1. 01/2022 - 30.45 20'000.00 20.49 - 600'000.00 600'000.00 -
12/2022

Isabel Rosler 01/2021-12/2023 2. 01/2022 - 30.45 20'000.00 21.26 - 600'000.00 600'000.00 -
12/2022

1 Mr. Blcker: Target value determination of the 1st tranche was done in 2022 in the period 01.07. to 31.07.2022 with 24,89. On the basis of the cancellation agreement concluded with the Supervisory Board on February 20", 2023, Mr. Blicker is no longer
entitled to any claims under the phantom stock program from the 2022/20283 tranche onwards.
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Schedule Phantom stock Board of Directors 2021
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Current and former
members of the

Max. volume

Board of Directors in Term of the Baseline of the Remaining Payment

fiscal year 2021 program T-No. Tranche (T) value 2021 Number  Target value Payout claim programme volume 2021

Michael Biicker' 08/2021-07/2024 1. 08/2021 - 36.13 20'000.00 n/v! - 600'000.00 600'000.00 -
07/2022

Dr. Sebastian Hirsch 01/2021-12/2023 1. 01/2021 - 38.10 20'000.00 31.22 - 600'000.00 600'000.00 -
12/2021

Isabel Rosler 01/2021-12/2023 1. 01/2021 - 38.10 20'000.00 31.22 - 600'000.00 600'000.00 -
12/2021

Gilles Christ 01/2019-12/2021 3. 01/2021 - 38.10 15'000.00 30.45 - 450'000.00 230'550.00 -
12/2021

Mark Kindermann? 01/2019-12/2021 3. 01/2021 - 38.10 15'000.00 30.45 - 450'000.00 230'650.00 -
12/2021

Antje Leminsky?® 01/2021-12/2023 1. 01/2021 - 38.10 20'000.00 31.22 - 600'000.00 600'000.00 -
12/2021

1 Mr. Bicker: Target value determination of the 1st tranche was done in 2022 in the period 01.07. to 31.07.2022.

2 Mark Kindermann: the phantom stock agreement ended with his departure on February 28, 2021.

3 Antje Leminsky: the phantom stock agreement ended with her departure on June 30, 2021.
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4. Remuneration paid by companies of the
same group

Isabel Résler is the only member of the Board of Di-
rectors of GRENKE AG entitled to remuneration from a
GRENKE Group company for the 2022 financial year.
In addition to her activities as a member of the Board
of Directors of GRENKE AG, she was also a mem-
ber of the Supervisory Board and Chair of the Audit
Committee of GRENKE BANK AG. The remuneration
claim of EUR 40k for her activities as a member of the
Supervisory Board and EUR 12k for her committee
activities at GRENKE BANK AG in the 2022 financial
year will be offset in full by GRENKE AG against her re-
muneration claim from her Board of Directors activities
in the 2022 financial year.

5. Benefits from third parties
No benefits were promised or granted to the members

of the Board of Directors by a third party during the
financial year.

6. Benefit commitments in the event of reg-
ular termination

No retirement benefits, pensions or survivors’ pen-
sions were promised or granted to members of the
Board of Directors in the 2022 financial year.

7. Benefits and benefit commitments to for-
mer members of the Board of Directors

The employment contract of Mr Michael Blcker was
not changed by the revocation of his appointment on
November 21, 2022 due to illness. Mr Bucker con-
tinued to be remunerated under the employment
contract even after the revocation. The remuneration
granted and owed to Mr Bucker in the 2022 finan-
cial year is fully presented in the above chapters 1,
2 and 3. No further benefit commitments related to
Mr Bucker were made for the 2022 financial year.
Michael Bucker's wish not to resume his mandates
at the GRENKE Group was complied with by resolu-
tion of the Supervisory Board on February 16, 2023.
A termination agreement was concluded between Mr
Bucker and the Supervisory Board on February 20,
2023 with regard to the Board of Directors contract
and the phantom stock agreement.
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A termination agreement was concluded in 2021 with
the members of the Board of Directors Mark Kinder-
mann (original appointment from May 1, 2017 to April
30, 2022; actual termination was effective February
28, 2021), who prematurely left the Board of Directors
in the 2021 financial year. Due to the post-contractual
non-competition clause, Mr Kindermann was paid re-
muneration in the amount of EUR 18,333.33 gross per
month in the 2022 financial year up to and including
February 28, 2022. As a result, a total gross amount
of EUR 36,666.66 was paid in 2022. Mr Kindermann
may continue to use the company car provided to him
for private trips until January 10, 2024. Mr Kinder-
mann will reimburse GRENKE AG for all related costs.

The termination agreement concluded with Antje Le-
minsky in the 2021 financial year provided for the use
of the company car until April 30, 2022. The costs for
this were borne by GRENKE AG.
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Comparative presentation of Total remuneration of former members of the Board of Directors in fiscal year 2022

REMUNERATION REPORT

in fiscal year 2021 retired members of the Board of Directors

in fiscal year 2021 retired members of the Board of Directors

Mark Kindermann'

Antje Leminsky?

Member of the Board of Directors until February 8, 2021

Chair of the Board of Directors until June 30, 2021

Total remuneration 2022 Total remuneration 2021 Total remuneration 2022 Total remuneration 2021
in EUR in %* in EUR in %* in EUR in %* in EUR in %*
FIXED ANNUAL REMUNERATION
Fixed remuneration - 0.0 41.8 71.3 - 0.0 216.1 76.9
Fixed BSC performance bonus - 0.0 4.7 8.0 - 0.0 40.5 14.4
Retirement benefits - 0.0 0.0 0.0 - 0.0 0.0 0.0
Fringe benefits 0.1 100.0 5.4 9.2 SNl 100.0 7.5 2.7
TOTAL 0.1 100.0 51.9 88.5 3.1 100.0 264.1 94.0
SHORT-TERM VARIABLE REMUNERATION
Variable BSC bonus - 0.0 6.7 1.5 - 0.0 16.8 6.0
Bonus - 0.0 - 0.0 - 0.0 - 0.0
LONG-TERM VARIABLE REMUNERATION
Phantom stock (Share-based payment) - 0.0 - 0.0 - 0.0 - 0.0
TOTAL REMUNERATION 0.1 58.6 3.1 280.9
TARGET REMUNERATION - 113.4 - 585.5
MAXIMUM REMUNERATION - 161.4 - 985.5

*  Proportion 2022 related to Total remuneration 2022, Proportion 2021 related to Total remuneration 2021
1 Mr Kindermann: Resigned as of February 08, 2021; see also Note B.7
2 Ms Leminsky: Resigned as of June 30, 2021; see also Note B.7
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C. Remuneration of the members of the
Supervisory Board

Remuneration for members of the Supervisory Board
is governed by Article 10 of GRENKE AG'’s Articles of
Association.

The remuneration of the members of the Superviso-
ry Board was subject to two different versions of the
Articles of Association in the 2022 financial year: until
June 2, 2022, it was subject to the provisions of Article
10 of the Articles of Association of GRENKE AG, in
the version resolved by the Annual General Meeting
on July 29, 2021; as of June 2, 2022, it was subject
to the version resolved by the Annual General Meeting
on May 25, 2022.

The new version of Article 10 of the Articles of Asso-
ciation of GRENKE AG, which was resolved by the
Annual General Meeting on May 25, 2022 and entered
into the commercial register on June 2, 2022, essen-
tially changed the remuneration of the members of the
Supervisory Board to the effect that, in the 2022 fi-
nancial year, three committee activities were taken into
account for the remuneration calculation for periods
starting on June 1, 2022 (this compares to financial
year 2021 and the period from January 1, 2022 to
May 31, 2022, in which only one committee activity
was taken into account in the remuneration). In addi-
tion, a due date for remuneration during the year was
introduced for non-committee activities.

Throughout the entire financial year, the remuneration
was structured as purely fixed remuneration and takes

into account the responsibility and scope of activities
of the respective members of the Supervisory Board.
It serves to promote the independence of the mem-
bers of the Supervisory Board and thus the appropri-
ate exercise of control and advisory activities as well
as the Company’s long-term development.

Both versions of Article 10 of the Articles of Associa-
tion regulate not only the abstract, but also the con-
crete framework of the remuneration of the members
of the Supervisory Board. This ensures that the remu-
neration of the individual Supervisory Board members
always corresponds to the remuneration in the re-
spective applicable version of the Articles of Associa-
tion, and thus also in the 2022 financial year.

According to the version valid until June 2, 2022, the
remuneration of the Supervisory Board was regulated
as described in the following paragraphs.

The members of the Supervisory Board receive fixed
remuneration of EUR 60,000 for each full financial
year of their membership on the Supervisory Board,
the chair of the Supervisory Board EUR 90,000 and
the deputy chair EUR 75,000. Members of the Su-
pervisory Board who have not been in office for a full
financial year shall receive one-twelfth of the remuner-
ation for each month of service or part thereof. Fixed
annual remuneration is also paid for membership and
chairmanship of the Supervisory Board committees.
For work on the Audit Committee, the members re-
ceive EUR 18,000, and the chair of the committee
EUR 36,000. If the chair is also the chair of the Su-
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pervisory Board, he or she receives the amount of a
single membership for committee activities, whereby
according to D.4 GCGC the chair of the Superviso-
ry Board shall not hold the chairmanship of the Audit
Committee. For work on other committees established
by the Supervisory Board, the respective members re-
ceive EUR 10,000 and the respective chairperson of
the committee EUR 15,000. If the chairperson is also
the chairperson of the Supervisory Board, he or she
shall receive the amount of one ordinary membership
for committee activities. Remuneration for committee
activities shall be taken into account for a maximum
of one committee. If the Supervisory Board member
is active in several committees, the committee activity
with the highest remuneration shall be decisive. The
remuneration for committee activities requires that the
respective committee has met in the financial year. In
the event of only temporary committee membership
during a financial year, the pro rata temporis rule shall
apply accordingly. Remuneration shall be payable at
the end of each financial year.

By resolution of the Annual General Meeting on May
25, 2022, and entered into the commercial register on
June 2, 2022, paragraphs 1, 2, 3 and 4 of Article 10 of
GRENKE AG’s Articles of Association were amended
as follows:

“(1) The members of the Supervisory Board shall re-
ceive fixed remuneration of EUR 60,000.00 for each
full financial year of their membership on the Supervi-
sory Board. The Chair of the Supervisory Board shall
receive EUR 90,000.00 and the Deputy Chair EUR
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75,000.00. Members of the Supervisory Board who
have not been in office for a full financial year shall re-
ceive one-twelfth of the remuneration for each month
or part thereof of their activity.

(2) For membership and chairmanship on the commit-
tees of the Supervisory Board, fixed annual remunera-
tion shall additionally be paid as follows:

a) For serving on the Audit Committee:

Chair: EUR 36,000.00
Membership: EUR 18,000.00

b) For serving on other committees established by the
Supervisory Board:

Chair: EUR 15,000.00
Membership: EUR 10,000.00

The remuneration for committee activities shall be tak-
en into account for a maximum of three committee
activities per Supervisory Board member, whereby the
three highest-paid committee activities shall be deci-
sive if this maximum number is exceeded.

Remuneration for committee activities requires that
the respective committee has met at least twice during
the financial year. In the event of only temporary com-
mittee membership during a financial year, paragraph
1, sentence 2 shall apply accordingly. The entitlement
to pro rata remuneration applies irrespective of wheth-
er committee membership existed at the time of the

meetings. In the event of resignation in the course of
a financial year, the entitlement to pro rata temporis
remuneration shall be subject to the proviso that the
respective committee has already met at least once.

(8) The remuneration regulation in paragraph 2 shall
apply for the first time to the remuneration to be paid
for periods as of June 1, 2022. Until that date, the pre-
vious regulations shall continue to apply unchanged.

(4) The remuneration under paragraph 1 shall be due
and payable pro rata temporis at the end of each
quarter for that quarter; the remuneration under para-
graph 2 shall be due and payable at the end of each
financial year.”

GRENKE AG has taken out a financial loss liability
insurance policy for the members of the Supervisory
Board for the entire 2022 financial year, as was the
case under the old remuneration system. This pro-
vides for a deductible of ten percent per claim for each
member, up to a maximum of one and a half times
the annual fixed remuneration for all claims per year.
In addition, the Company reimburses the members of
the Supervisory Board for their expenses as well as
value added tax, insofar as they are entitled to invoice
the tax separately and exercise this right.

The remuneration of the members of the Supervisory
Board is conclusively regulated in the Articles of As-
sociation. There are neither ancillary agreements nor
promises of severance, pension or early retirement
arrangements.
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The remuneration system of GRENKE AG’s Super-
visory Board is publicly available under Article 10 of
GRENKE AG’s Articles of Association and under
Agenda Item 7 of the Annual General Meeting of May
25, 2022 (https://www. https://www.grenke.com/in-
vestor-relations/general-meeting/).
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Remuneration of paid by companies of the same
group

In the 2022 financial year, Dr Mitic was Deputy Chair
of the Supervisory Board of GRENKE BANK AG in ad-
dition to her activities as a member of the Supervisory
Board of GRENKE AG. The remuneration claim for her
activities in the 2022 financial year amounted to EUR
40k.

Supervisory Board activities 2022

In the 2022 financial year, Mr Rénnberg was Chair of
the Supervisory Board of GRENKE BANK AG in addi-
tion to his activities as a member of the Supervisory
Board of GRENKE AG. For the 2022 financial year, his
remuneration claim for this activity amounted to EUR
40k. He is also a member of the Audit Committee of
GRENKE BANK AG. This activity was remunerated in
the amount of EUR 12k in the 2022 financial year.

REMUNERATION REPORT

Overview of the activities of the members of GRENKE
AG'’s Supervisory Board:

Name Supervisory Board activities

No. of months according to  No. of months according to
old remuneration model new remuneration model

Prof Lipp, Ernst-Moritz Member (Chair)

Nomination Committee (Member)

Risk Committee (Member)

Rénnberg, Jens Member (Deputy Chair)

Audit Committee (Chair)

Nomination Committee (Member)

Dr Mitic, Ljiljana Member

Nomination Committee (Chair)

Remuneration Committee (Member)

Freisleben, Norbert Member

Audit Committee (Member)

Risk Commitee (Chair)

Remuneration Committee (Member)

Kréber, Nils Member

Remuneration Committee (Chair)

Dr Mettenheimer, Member

Konstantin Audit Committee (Member)

Risk Commitee (Member)

alalalalalalalajlalala|lalalalalaloa|lo
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The following table presents the remuneration granted
and owed to the current and former members of the

Supervisory Board in the past financial year.

Schedule of Supervisory Board remuneration GRENKE AG 2022

REMUNERATION REPORT

Financial year 2022

Financial year 2021

SB SB
Remuneration for remune- Remuneration for remune-
Fixed remuneration committee work ration total Fixed remuneration committee work ration total
Current and former
members of the Appointment/ Last in EURK in % in EURK in % in EURK in EURK in % in EURK in % in EURK
Supervisory Board Resignation: position
Prof Dr as of May 13, Chair 90.0 85.0 15.8 15.0 105.8 79.5 87.7 1.2 12.3 90.7
Ernst-Moritz Lipp 2003
Jens Rénnberg as of Novem- Deputy 75.0 64.2 41.8 8518 116.8 66.3 75.1 22.0 24.9 88.3
ber 12, 2019 Chair
Dr Ljiliana Mitic as of May 12, Member 60.0 74.2 20.8 25.8 80.8 53.0 87.7 7.4 12.3 60.4
2015
Norbert Freisleben as of July 29, Member 60.0 64.8 32.6 35.2 92.6 29.0 7.7 8.3 22.3 37.3
2021
Nils Kréber as of July 29, Member 60.0 80.0 15.0 20.0 75.0 29.0 100.0 - - 29.0
2021
Dr Konstantin as of July 29, Member 60.0 71.6 23.8 28.4 83.8 29.0 7.7 8.3 22.3 37.3
Mettenheimer 2021
Wolfgang Grenke* until July 29, Deputy - - - - - - - -
2021 Chair
Claudia Krcmar until July 29, Member - - - 28.0 100.0 - - 28.0
2021
Florian Schulte until July 29, Member - - - 28.0 76.2 8.8 23.8 36.8
2021
TOTAL 405.0 73.0 149.9 27.0 554.9 341.8 83.8 66.0 16.2 407.8

*

Mandate suspended since September 21, 2020.
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D. Comparative presentation of the
development of earnings and the annual
change in remuneration

The following tables show a comparative presentation
of the development of earnings, the annual change in
the total remuneration of the members of the Board
of Directors and the Supervisory Board as well as the
annual change in the average remuneration of the
employees on a full-time equivalent basis. The disclo-
sures pursuant to Section 162 (1), sentence 2, no. 2
AktG will be successively expanded in the following
years to include the change in a financial year com-
pared to the previous year until an observation period
of five years is reached. From the 2024 financial year
onwards, the annual changes for each of the last five
financial years will be presented.

Selected key performance figures for the GRENKE
Group and the listed parent company, GRENKE AG,
are presented as part of the earnings development.

For the comparative group of employees, all employ-
ees of GRENKE AG are taken into account with the
exception of apprentices, students, temporary em-
ployees and trainees. The average remuneration com-
prises the staff costs for basic salaries, variable remu-
neration, pension benefits, other fringe benefits and
social security contributions paid for a financial year.

REMUNERATION REPORT
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Comparative presentation of the earnings performance of the GRENKE Group and GRENKE AG
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Change Change Change
2020 2020/2019 2021 2021/2020 2022 in percent
EARNINGS DEVELOPMENT GRENKE GROUP
New business volume Consolidated Group in EURk 2'795.0 -21.6 2'392.0 -14.4 3'134.4 31.0
New leasing business in EURk 2'027.9 -28.8 1'657.8 -18.3 2'299.2 38.7
Number of lease contracts concluded in units 246'510.0 -21.4 214'079.0 -13.2 268'689.0 25.5
Contribution margin 2 (CM2) absolute in EUR millions 372.9 -23.2 292.3 -21.6 369.6 26.4
CM2 margin in % 18.4 8.2 17.6 -4.3 16.1 -8.5
New factoring business in EUR millions 647.8 -2.4 700.9 8.2 784.2 11.9
Loss rate in percent 2.3 53.3 1.6 -30.4 1.8 -18.8
CIR in percent 43.1 -24.8 49.6 1561 5512 11.3
Earnings before taxes in EURk 115.2 -32.5 123.5 7.2 111.0 -10.1
Group earnings in EUR millions 88.4 -33.7 95.185 7.7 84.2 -11.6
Equity ratio in percent 16.3 -6.9 191 17.2 20.8 8.9
EARNINGS DEVELOPMENT GRENKE AG
Net profit according to HGB in EURK -25'168.1 -165.4 117'764.2 -567.9 1'146.5 -99.0
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Comparative presentation of the average employee remuneration
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Change Change Change

2020 2020/2019 2021 2021/2020 2022 2022/2021

in EURk in % in EURk in % in EURk in %

Annual average income in EURK of the GRENKE AG workforce* 67.9 41 84.0 23.7 96.4 14.8

*  Excluding Board of Directors, apprentices, temporary staff, trainees and
without severance payments

Comparative presentation of the total remuneration of current and former members of the Board of Directors

Total Change Total Change Total Change

Members of the Board of Directors in office in fiscal 2022 2020 2020/2019 2021 2021/2020 2022 2022/2021

EUR in % EUR in % EUR in %

Michael Biicker' - - 373'651.4 - 689’091.0 84.4

Dr Sebastian Hirsch 452'528.4 -20.0 734°006.3 62.2 755'249.8 2.9

Gilles Christ 391°190.4 -45.8 444°657.4 13.7 565’936.7 27.3

Isabel Rosler? - - 351'391.7 - 567'560.5 61.5

Mark Kindermann?® 340'473.9 -49.5 58'644.7 -82.8 110.0 -99.8

Antje Leminsky* 545’968.7 -35.5 280’855.4 -48.6 3’100.,0 -98.9

TOTAL REMUNERATION 1°730’161.5 -38.4 2°243°206.9 29.7 2°'577°841.2 14.9

1 Mr. Bicker: Revocation of appointment as Chairman of the Board of Directors from December 01, 2022 due to illness with continuation of his contract and full remuneration in fiscal year 2022, On the basis of the cancellation agreement for the 2002 financial
year concluded on February 20th, 2023, Mr. Blicker is no longer entitled to any bonus for the 2022 financial year or to any entitlements under the phantom stock program from the 2022/2023 tranche; see also Note B 7

2 Ms. Rosler: Until July 31, 2020, her scope of duties was limited to 80%; was also a member of the Supervisory Board of GRENKE BANK AG in addition to her activities as a member of the Board of Directors of GRENKE AG. The remuneration entitlement for
her activities as a member of the Supervisory Board of GRENKE BANK AG for fiscal year 2022 was fully offset against her remuneration for her activities as a member of the Board of Directors of GRENKE AG for fiscal year 2022, see supplementary item B.4.

3 Mr. Kindermann: Resigned as of February 08, 2021; see also Note B.7
4 Ms. Leminsky: Resigned as of June 30, 2021; see also Note B.7
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Comparative presentation of the total remuneration of current and former members of the Supervisory Board
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Change Change Change

Current and former members of Appointment/ 2020 2020/2019 2021 2021/2020 2022 2022/2021

the Supervisory Board Resignation: Last position in EURK in % in EURK in percent in EURK in percent

Prof. Dr. Ernst-Moritz Lipp as of May 13, Chair 65.5 -27.3 90.7 38.4 105.8 16.7
2003

Jens Rénnberg as of November Deputy Chair 48.5 506.7 88.3 81.8 116.8 32.4
12,2019

Dr Ljiljiana Mitic as of May 12, Member 39.9 -19.5 60.4 51.5 80.8 33.8
2015

Norbert Freisleben as of July 29, Member - - 37.3 - 92.6 148.0
2021

Nils Kréber as of July 29, Member - - 29.0 - 75.0 158.6
2021

Dr Konstantin Mettenheimer as of July 29, Member - - 37.3 - 83.8 124.6
2021

Wolfgang Grenke* as of Mai 03, 2018  Deputy Chair 471 -39.7 - -100.0 - -
until July 29, 2021

Claudia Krcmar as of May 14, Member 38.4 18.4 28.0 -271 - -100.0
2019 until July 29,
2021

Florian Schulte until July 29, 2021 Member 50.4 -138.7 36.8 -271 - -100.0

TOTAL 289.8 -26.4 407.8 40.7 554.9 36.1

*

Mandate suspended since September 21, 2020.
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E. Other disclosures

This report contains supplementary financial mea-
sures that are, or may be, alternative performance
measures not specifically defined in the applicable
financial reporting frameworks. For the purpose of as-
sessing the GRENKE Group and GRENKE AG’s net
assets, financial position and results of operations,
these supplementary financial measures should not
be used in isolation or as an alternative to the financial
measures presented in the GRENKE Group’s consol-
idated financial statements and the annual financial
statements of GRENKE AG determined in accordance
with relevant accounting frameworks. Other compa-
nies that present or report alternative performance
measures with a similar title may calculate them dif-
ferently. In this context, we refer to the Annual Report
2022 of the GRENKE Group and the annual financial
statements of GRENKE AG for the 2022 financial year
which are both published on the homepage under
the link https://www.grenke.com/investor-relations/
reports-and-presentations/.
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Report of the independent auditor on the
audit of the remuneration report in accor-
dance with section 162 (3) AktG

To GRENKE AG, Baden-Baden

Audit Opinion

We have formally audited the remuneration report of
GRENKE AG, Baden-Baden, for the fiscal year from
January 1, 2022 to December 31, 2022, to determine
whether the disclosures pursuant to section 162 (1)
and (2) AktG have been made in the remuneration
report. In accordance with section 162 (3) AktG, we
have not audited the content of the remuneration re-
port.

In our opinion, the information required by section 162
(1) and (2) AktG has been disclosed in all material re-
spects in the accompanying remuneration report. Our
audit opinion does not cover the content of the remu-
neration report.

Basis for the Audit Opinion

We conducted our audit of the remuneration report in
accordance with section 162 (3) AktG and IDW Au-
diting Standard: Audit of the Remuneration Report in
accordance with section 162 (3) AktG (IDW PS 870
(08.2021)). Our responsibility under this regulation and
this standard is further described in the Auditor’'s Re-
sponsibility section of our report. As an auditing prac-
tice, we have complied with the requirements of the
IDW Quality Assurance Standard: Requirements for
Quiality Assurance in the Practice of Public Accoun-
tants (IDW QS 1). We have complied with the profes-
sional duties pursuant to the German Auditors’ Code
and the professional statutes for auditors, including
the requirements for independence.

Responsibilities of the members of the Board of
Directors and the Supervisory Board

The members of the Board of Directors and the Su-
pervisory Board of GRENKE AG are responsible for
the preparation of the remuneration report and the re-
lated disclosures in compliance with the requirements
of section 162 AktG. The Executive Directors and
the Supervisory Board are also responsible for inter-
nal controls they consider to be necessary to enable
the preparation of a remuneration report including the
related disclosures, that is free from material misstate-
ment, whether due to fraud or error.

REMUNERATION REPORT

Auditor’s Responsibilities

Our objective is to obtain reasonable assurance about
whether the disclosures pursuant to section 162 (1)
and (2) AktG have been made in all material respects
in the remuneration report and to express an opinion
thereon in an audit report.

We planned and performed our audit to obtain evi-
dence about the formal completeness of the remu-
neration report by comparing the disclosures made in
the remuneration report with the disclosures required
by section 162 (1) and (2) AktG. In accordance with
section 162 (3) AktG, we did not verify the accuracy
of the disclosures, the completeness of the individual
disclosures or the fair presentation of the remunera-
tion report.

Frankfurt am Main, March 13, 2023

BDO AG
Wirtschaftsprifungsgesellschaft

gez. Grunwald gez. Schdlch
Wirtschaftsprufer

(German Public Auditor)

Wirtschaftsprufer
(German Public Auditor)
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