
ESRS G1 

&
We promote transparent 
communication and are cre-
ating a sustainable corporate 
structure and culture.

ACTIONS
//	 grenke Supplier Code of Conduct
//	 grenke Code of Conduct
//	 grenke Integrity Line  

(whistleblower platform)
//	 Legal monitoring
//	 Combating money laundering  

and bribery
//	 Data protection

OUR HIGHLIGHTS

AA rating
MSCI ESG rating

96% 
Participation ratio for train-
ing on governance topics

B rating
CDP ESG ratingEUR 1 billion

Full allocation of green and social bonds

//	 Improved information security
//	 Business continuity management
//	 Quality management
//	 Reporting and transparency, 

ESG SharePoint, ESG ratings
//	 Access to financial markets: Green 

and Social Bond Framework

TOP KPIs AND TARGETS

TOP KPIs Defined target Status Target value 2030

Overall Strategy 
Awareness  
(OSA) Score

Strengthen identification 
with the corporate strategy

Score of 2.5  
(high level of awareness)

Integrate ESG aspects 
into corporate manage-
ment

Share of top management 
positions with a sustaina-
bility component in variable 
remuneration

Sustainability targets 
linked to climate and 
strategic objectives

Completion rate of 
Internal Audit reviews

Strengthen internal controls 
and compliant behaviour

Completion of 85% by 
year-end, 15% in Q1 of 
the following year

Improvement Reduction Ongoing Unchanged

85.88%
DVFA Scorecard for Corporate 
Governance

Responsibility
   Trust
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ESRS G1 
Business  
conduct
Our material impacts,  
risks and opportunities

Corruption and bribery – prevention and detection, including training/incidents

IRO +/– Scope Time horizon Value chain Measures and policies Management via TOP KPI

Insufficient measures 
for the prevention of 
money laundering 
and the combating of 
corruption

I – Potential

// �Training on anti-corruption and prevention of 
money laundering

// Code of Conduct
// �Supplier Code of Conduct

-

Protection of whistleblowers							     

IRO +/– Scope Time horizon Value chain Measures and policies Management via TOP KPI

Ensuring a whistle-
blower platform

I + Actual
// �Transparent whistleblowing system 

through our grenke Integrity Line
// Code of Conduct

-

Ensuring compliance, 
anti-corruption meas-
ures and strength-
ening whistleblower 
protection and data 
protection

O

// �Training on anti-corruption, compliance, 
data protection 
and information security

// Code of Conduct 
// �Supplier Code of Conduct
// grenke Integrity Line

-

Corporate culture

IRO +/– Scope Time horizon Value chain Measures and policies Management via TOP KPI

Transparent and 
healthy corporate 
culture and building 
trust

I + Potential
// Corporate strategy (Strategy Map 2030)
// Annual employee survey
// Three lines of defense

Overall Strategy 
Awareness Score 
 
Completion rate of 
Internal Audit reviews

Increasing opportu-
nities for sustainable 
refinancing

O
// Green and sustainable bond framework
// Sustainable Bond Report

-

Strong relationship 
management with 
specialist reseller part-
ners and suppliers

O
// Code of Conduct
// �Supplier Code of Conduct

-

Risk of reputational 
damage, sanc-
tions and financial 
losses resulting from 
non-compliance 
with legal or ethical 
standards

R
// Code of Conduct
// �Supplier Code of Conduct
// grenke Integrity Line

-

I Impact  R Risk  O Opportunity	   Short-term (< 1 year)    Medium-term (1–5 years)    Long-term  (> 5 years)	   Upstream    Own operations    Downstream	
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3.9 ESRS G1 – Business conduct

Summary at a glance

Our Company policy is founded on a transpar-
ent, value-driven culture, anchored in our Code 
of Conduct and Supplier Code of Conduct, as 
well as the integration of sustainability criteria 
into the variable remuneration of our top man-
agement (see grenke Code of Conduct, ESG 
criteria). Risks and opportunities are systemat-
ically identified and assessed through the IRO 
process (inside-out/outside-in) and evaluated 
using metrics such as the Overall Strategy 
Awareness (OSA) Score and the percentage 
of remuneration linked to ESG components. A 
robust compliance management system, which 
includes know-your-customer (KYC) checks, 
anti-money laundering training, internal audits, 
and the grenke Integrity Line for whistleblowers, 
ensures legal compliance and safeguards against 
corruption, money laundering, and human rights 
violations. All of the measures are designed to 
promote ethical conduct, minimise risk, and build 
stakeholder trust. These efforts are regularly 
monitored through internal audits and tracked 
using TOP KPIs.

GOV-1: The role of the administrative, 
 management and supervisory bodies

The members of our governing bodies have 
numerous years of experience in aspects of 
corporate governance (see the Report of the 
Supervisory Board). Their expertise is assessed 
annually using a qualification matrix and a suit-
ability assessment questionnaire. ESRS 2 – Our 
Company policy provides a detailed overview of 
the roles and responsibilities of our administra-
tive, management, and supervisory bodies.

IRO-1: Our process to identify and assess 
material impacts, risks, and opportunities 
related to business conduct 

We discuss the above process in detail in the 
Section ESRS 2: Our process for assessing 
materiality.

G1-1: Our business conduct and corporate 
culture policies

At grenke, we foster a transparent corporate cul-
ture that promotes responsible behaviour, diversi-
ty, and open communication. This helps build 
trust with customers, partners, and investors and 
contributes directly to our business success. To 
evaluate our corporate culture and the level of 
strategy integration, we use tools such as our 
strategy map and the Overall Strategy Aware-
ness Score (OSA). For this purpose, we conduct 
an annual employee survey in collaboration with 
our external partner, Cubia AG. Cubia delivers ro-
bust, science-based employee surveys that en-
sure high data quality for key performance met-
rics. The resulting Overall Strategy Awareness 
Score serves as a key performance indicator 
(TOP KPI) to assess performance and effective-
ness with respect to material impacts, risks, and 
opportunities (MDR-M) (see Chapter 1 Group 
fundamentals under “Non-financial performance 
indicators” in the combined management report). 
We use our employee feedback to help shape 
the future of our Company. The OSA Score is 
derived from the responses to strategy, product, 
and innovation questions measured on a scale 
from 1 (high awareness) to 7 (low awareness). 
The Score is a reflection of how strongly our em-
ployees identify with the Company’s strategy. Our 
goal is to ensure continuous consent and sup-
port from our workforce. Our aim by 2030 is to 
achieve an Overall Strategy Awareness Score of 

2.5 as the absolute target. This target applies to 
the short- and medium-term horizons. The Hu-
man Resources department, as a representative 
of the workforce, is involved in the target-setting 
process. The HR department is also responsi-
ble for conducting the OSA Score survey, with 
various departments responsible for achieving 
the target. This target applies to grenke’s own 
workforce and business operations (MDR-T). At 
the end of the reporting year, the score stood at 
2.7, marking a slight decline compared to the 
previous year (2024: 2.6). 

We continue to strengthen our sustainable 
corporate culture by integrating sustainability 
aspects into the variable remuneration of top 
management. We have not yet linked climate-re-
lated factors or our climate targets to these 
remuneration components. However, we are ac-
tively working to more closely align non-financial 
variable remuneration metrics with our climate 
and strategic goals. Further details on how sus-
tainability elements are incorporated into variable 
compensation can be found in ESRS 2 – Our 
Company policy under “Integration of sustainabil-
ity-related performance into incentive schemes” 
and in the Remuneration Report 2025. 

In the years ahead, we aim to align ESG compo-
nents more closely with climate-related aspects. 
The Supervisory Board acts as a stakeholder. 
Targets are developed and agreed upon jointly 
with the Board of Directors. Progress is tracked 
using the TOP KPI “Share of top management 
positions with sustainability-linked variable 
remuneration” (MDR-T and Section ESRS 2 Our 
Company policy).

When it comes to Company policy, compliance 
with legal requirements and internal regulations is 
a top priority for grenke. This includes adherence 
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to international anti-corruption standards, respect 
for human rights, and compliance with antitrust 
laws. Our standards for respectful and ethical 
conduct are formally set out in our Code of 
Conduct (see grenke Code of Conduct, ESRS 
2 – Our Company policy). The Code applies to 
all grenke employees and is issued as part of the 
employment contract. Compliance with the Code 
of Conduct is overseen by the Board of Directors 
(COO) as the highest authority. The Code of Con-
duct is directly linked to the following impacts 
within our own business operations. 

Positive impacts: Transparent and healthy 
corporate culture and building trust 
A workplace culture that promotes responsible 
behaviour, open communication, and transparen-
cy has a positive impact on employees, fostering 
a sustainable and positive corporate environ-
ment.

Equally important is our Supplier Code of 
Conduct, which sets out principles that apply 
throughout the upstream value chain (see grenke 
Supplier Code of Conduct, ESRS 2 – Our Com-
pany policy). Both policies reflect essential na-
tional and international regulations relevant to the 
Group (MDR-P) and raise awareness of the legal 
risks in daily business practice. At the same time, 
they define our expectations regarding ethics 
and moral conduct, both internally and externally. 
Compliance with these principles is supported by 
robust compliance and data protection man-
agement and regular internal audits. Our Code 
of Conduct and Supplier Code of Conduct are 
publicly available on our corporate website. 

Our Supplier Code of Conduct requires all of 
our suppliers to uphold labour and human rights 
and comply with environmental laws. The Code 
is tied to the following impacts within our own 
operations:

Positive impacts: Strong relationship man-
agement with specialist reseller partners 
and suppliers 
Strong relationship management with our spe-
cialist reseller partners and suppliers fosters ef-
fective collaboration. This, in turn, has a positive 
impact on our business operations and the trust 
of our customers and partners.

The implementation and design of the Supplier 
Code of Conduct is overseen by the Procure-
ment and Compliance departments in coordi-
nation with the ESG department. The ultimate 
responsibility for the Code’s implementation lies 
with the VP Work Environment (CEO division) 
and the VP Compliance (COO division). 

We expect our suppliers and their subcontrac-
tors to adhere to the following standards or 
equivalent frameworks:

//	 Universal Declaration of Human Rights
//	 Charter of Fundamental Rights of the Europe-

an Union
//	 UN Guiding Principles on Business and Hu-

man Rights
//	 Children’s Rights and Business Principles
//	 UN Global Compact
//	 Core Labour Standards of the International 

Labour Organization (ILO)

The Supplier Code of Conduct was developed 
through a working group that included the Legal 
Counsel Contract Revision, Compliance, Investor 
Relations, and ESG departments. The Procure-
ment and Sales Operations Support departments 
were also involved in the development process.

grenke has established various mechanisms for 
identifying, reporting, and investigating violations 
of laws, the Code of Conduct, and internal poli-
cies. These include the annual employee survey, 
expanded internal audits, and a comprehensive 
compliance management system. This system 
covers respect for human rights, supply chain 
due diligence, anti‑financial crime and anti‑cor-
ruption measures, data protection, information 
security, among other areas. Strengthening inter-
nal controls and promoting compliant behaviour 
are core priorities. Non-compliance with regula-
tory requirements and internal guidelines, such 
as data protection, anti-money laundering, or 
cybersecurity, as well as ethical standards, can 
result in substantial costs and penalties that may 
impact the Company’s financial stability. 

Compliance incidents and legal disputes can 
significantly damage the Company’s reputa-
tion and lead to a loss of trust. Given the high 
degree of regulation, a growing number of rules 
and policies must be observed. Failure to meet 
these standards can jeopardise the stability of 
our business and result in sanctions and serious 
reputational harm. To address this, the Internal 
Audit department provides independent and 
objective audit and advisory services on behalf 
of the Board of Directors. This helps ensure the 
maintenance, improvement, and oversight of our 
governance and compliance structures. To track 
performance, we monitor the audit completion 
rate of Internal Audit. This metric is based on the 
number of audits approved during a calendar 
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year by the executive management of grenke 
AG, grenke Bank, the factoring companies, and 
the KGaA (partnership limited by shares). An au-
dit is considered complete once the final report 
has been issued (MDR-M). 
An important facet of our Company policy is the 
protection of whistleblowers. grenke AG is 
subject to the Whistleblower Protection Act and 
has the appropriate strategies in place. grenke 
protects whistleblowers in accordance with legal 
requirements, particularly the EU Whistleblower 
Protection Directive and the relevant national 
implementation laws. Whistleblowers who report 
a matter responsibly and in good faith, and those 
who support them, are protected from retalia-
tion. grenke commits to maintaining anonymity 
to the fullest extent permissible under the law 
and specifically undertakes not to take steps to 
identify anonymous whistleblowers. Whistleblow-
er protection is anchored in our Code of Conduct 
(see Section ESRS 2 – Our Company policy 
under “grenke Code of Conduct”).

In line with the Whistleblower Protection Act and 
Directive (EU) 2019/1937, grenke ensures that 
reports related to business conduct are promptly 
and objectively reviewed by the Corporate Com-
pliance Operations department. grenke then fol-
lows up appropriately. All individuals conducting 
internal investigations or fact‑finding are required 
to act independently and free from instruction in 
the performance of these duties. grenke expects 
all executives and employees across the Group, 
as well as its business partners, to act with integ-
rity both internally and externally and comply with 
the laws, regulations, and ethical standards (see 
www.grenke.com/en/grenke-integrity-line/). The 
directive focuses on our own operations as well 
as the upstream and downstream value chain. 

The online reporting tool is designed to ensure 

the protection of the reporter’s identity. We 
have deliberately opened up our whistleblow-
er system to reports relating to human rights 
and environmental law. Every report is carefully 
reviewed, and if there are concrete indications 
of a compliance violation, an investigation is 
initiated. Reports that do not involve potential 
breaches are forwarded to the relevant depart-
ments for independent handling. We handle the 
reported information responsibly.  grenke takes 
appropriate measures to counter violations of 
applicable law. The Board of Directors (COO) is 
the highest authority responsible for implemen-
tation, while operational responsibility lies with 
the Compliance department.  Information about 
the whistleblower system is publicly available on 
our website and accessible to all stakeholders. A 
description of the whistleblower system’s protec-
tion and reporting procedures is available to all 
employees on grenke’s intranet.

In addition, the EU Prospectus Regulation 
and the EU Transparency Directive are key 
regulatory frameworks that define requirements 
and standards to ensure investor transparency 
from the bond’s issue to its maturity. The policy 
focuses on the entire value chain. The prospec-
tus is subject to the EU Prospectus Regulation 
(2017/1129) and offers investors the opportunity 
to form an informed judgement about the issuer, 
including possible risks and the issuer’s financial 
position. The yearly update is approved by both 
the Board of Directors and the Supervisory Board 
of grenke AG. Legal advice and the preparation 
of grenke’s legal opinion are handled by inter-
nationally recognised law firms. BDO Germany 
and Grant Thornton Ireland issue a comfort letter, 
the prospectus is approved by the supervisory 
authority Lux CSSF, and the listing is handled by 
the Luxembourg Stock Exchange. Ongoing re-
porting in accordance with the EU Transparency 

Directive (2004/109/EC, amended by 2013/50/
EU) ensures investor transparency throughout 
the duration of the instruments. Creating trans-
parency and acting responsibly have a poten-
tially positive impact on the trust of customers, 
partners, and investors alike. GRENKE FINANCE 
PLC is responsible for carrying out the reporting, 
and all related documents and disclosures are 
available on the grenke website (MDR-P).

As part of our strategic approach to internal 
training on Company policy, all employees 
receive training during onboarding and on a 
regular or ad hoc basis. Functions with direct 
exposure to business partners are especial-
ly vulnerable to risks such as corruption and 
bribery. Participation in the training is monitored 
by the Human Resources department and, if 
necessary, an escalation process is initiated in 
the event of non-participation. Our mandatory 
training programme includes annual sessions on 
compliance, data protection, workplace safety, 
IT security essentials, anti-money laundering, 
reporting of operational loss events, and ad hoc 
risk notifications. Training on preventing harass-
ment and discrimination must be completed 
every three years.

We consider it standard practice to always 
comply (in the short-, medium-, and long-term) 
with regulations and internal guidelines (including 
those on data protection, anti-money laundering, 
cybersecurity, and others) and respect ethical 
standards. It also helps protect our financial 
stability and reputation from unnecessary harm. 
We have therefore established and utilised the 
measures below in our own operations in the 
2025 reporting year (MDR-A). 
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Know-your-customer (KYC) process
grenke reviews all business relationships rele-
vant to anti-money laundering within the legal 
framework using a structured KYC process. 
This process includes identifying customers and 
beneficial owners, as well as screening for PEP 
(politically exposed person) status and matches 
against EU and OFAC sanctions lists.

Compliance and anti-financial  
crime organisation 
The risks of money laundering, terrorist financing, 
and other financial crimes are assessed annually 
through risk analyses conducted at both the 
entity and Group level, with corresponding safe-
guards reviewed and evaluated. Local Money 
Laundering Officers report both to local manage-
ment and to the Group Money Laundering Officer 
at grenke, who passes relevant information on 
to the Board of Directors. The Board of Directors 
and the Supervisory Board receive an annual 
report on anti-money laundering activities. Sub-
sidiaries are regularly reviewed through compli-
ance and AML audits, with enhanced monitoring 
applied to entities with a greater contribution to 
the Group and a focus on key markets (see gren-
ke Code of Conduct, ESRS 2 – Our Company 
policy).

Compliance management system (CMS) 
Our Group-wide compliance management 
system (CMS) is designed to meet internation-
al standards and minimise operational risks. 
Each year, country organisations assess the risk 
potential for non-compliance incidents, including 
corruption and money laundering. Due diligence 
processes are carried out both before and after 
corporate acquisitions to identify and avoid risks 
such as involvement in controversial weapons.

Whistleblower platform 
grenke Integrity Line 
The grenke Integrity Line allows employees, 
lessees, business partners, and third parties 
to confidentially report compliance violations, 
including those related to human rights and en-
vironmental protection. Every report is reviewed 
and taken seriously. grenke protects whistleblow-
ers and those who support them from retaliation 
in accordance with international standards and 
applicable laws, such as the EU Directive.  gren-
ke takes appropriate measures when laws are 
violated.

Legal monitoring 
Legal developments in Germany are system-
atically identified and communicated within the 
Company in a targeted, audience-specific man-
ner. Legal monitoring assesses the relevance and 
potential risks for grenke and updates the written 
policies and procedures as needed. Implemen-
tation is systematically tracked, and key legal 
developments are communicated to the govern-
ing bodies through compliance reporting.

Internal Audit department 
Internal Audit provides independent and ob-
jective audit and advisory services on behalf of 
the Board of Directors for both grenke AG and 
the grenke Group. The goal is to maintain and 
further develop more effective governance and 
compliance structures. One key TOP KPI is the 
percentage of completed audits relative to the to-
tal number of audits planned for the financial year 
across the entire Group (see Section ESRS 2 – 
Our sustainability strategy and Chapter 1 Group 
fundamentals under “Non-financial performance 
indicators” in the combined management report).

Business continuity management (BCM) 
The Business Continuity Management (BCM) 
team coordinates the emergency management 
system and ensures that standardised guidelines 
and tools are available for BCM plans. The team 
also supports business units with their imple-
mentation.

Information security 
We continuously develop our information security 
management system to ensure an appropriate 
level of data protection (see grenke Code of 
Conduct, ESRS 2 – Our Company policy). We 
also adhere to applicable regulations, laws, and 
standards, including MaRisk, DORA, BAIT, and 
the IT security maturity model based on COBIT 
(Control Objectives for Information and Related 
Technologies) framework.

Anti-corruption and anti-bribery training 
For information on anti-corruption and anti-brib-
ery training, see Section ESRS G1 – Business 
conduct under “Prevention and detection of 
corruption and bribery”.

Additional actions 
For information on additional actions, see the 
diagram ESRS G1 – Business conduct under 
“Additional actions”.
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Our overriding priority is always to ensure oper-
ational resilience. We therefore continually en-
hance our security systems and response plans, 
among others, by further developing business 
impact analysis processes, refining requirements 
for BCM emergency plans, updating policies 
on information security and cybersecurity, and 
designing a DORA strategy to take full effect by 
2027. Our approach aims to embed operational 
resilience more deeply within the organisation.

To prepare for evolving regulatory require-
ments under the German Banking Act (KWG) 
in conjunction with EU Regulation 2022/2544 
(DORA), we launched a DORA implementation 
programme consisting of eight sub-projects. In 
2025, the programme made significant progress:  
gap analyses were completed, and most of the 
necessary enhancements were conceptually de-
signed. We also established processes to ensure 
compliance with the information and communi-
cation technology (ICT) incident and reporting 
obligations in line with Article 3 of EU Regulation 
2022/2544 (DORA).

No significant financial resources were allocated 
in the 2025 financial year for implementing super-
visory compliance measures (MDR-A).

G1-2: Our management of supplier 
relationships

grenke’s supplier management approach is built 
on long-term partnerships, robust risk assess-
ment and transparency. We assess both com-
pany-specific risks within our supply chain, par-
ticularly those related to human rights violations 
and corruption, as well as potential impacts on 
broader sustainability objectives. Our transparent 
whistleblowing system, the grenke Integrity Line, 
facilitates early detection of potential misconduct 
and reduces the risk of corruption and human 
rights violations. This system reinforces the trust 
of internal and external stakeholders and actively 
supports a responsible and ethically sound busi-
ness environment. We also ensure that collab-
oration with our specialist reseller partners and 
suppliers is aligned with all applicable laws and 
the highest ethical and compliance standards. 
This is essential to upholding human and labour 
rights and to establishing a stable foundation for 
our operations. 

At grenke, we distinguish between two types 
of suppliers: 1. Distribution (specialist reseller 
partners), and 2. Procurement (service provid-
ers). We take social and environmental criteria 
into account when selecting our suppliers (see 
grenke Supplier Code of Conduct, ESRS 2 – Our 
Company policy). We require our suppliers to 
implement effective quality assurance in their 
procurement activities and mitigate the asso-
ciated risks. They must conduct themselves 
with integrity and uphold ethical standards in 
their dealings with business partners and third 
parties. Suppliers must also comply with legal 
requirements relating to anti‑money laundering, 
competition and antitrust law, and the protection 
of intellectual property rights. Additionally, we ex-
pect our suppliers to adopt measures to prevent 
corruption, bribery and conflicts of interest and 
to establish and maintain an effective compliance 
management system.

In the 2025 financial year, grenke continued to 
prepare for the German Supply Chain Due Dili-
gence Act (LkSG); however, due to the Company 
no longer falling within the scope of the legisla-
tion and the lack of the Act’s transposition into 
national law, the process is not being pursued 
further. Respect for human rights in our dealings 
with customers, specialist reseller partners, and 
service providers remains a top priority. In the 
2026 reporting year, we plan to further advance 
this commitment with the support of an internal, 
interdisciplinary team. 
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As part of our commitment to strong relation-
ship management, we also aim to settle dealer 
invoices within two business days (≤ 48 hours) 
following completion of our internal automated 
approval process (see Section ESRS G1 – Busi-
ness conduct under “Payment practices”). 

We also view responsible financing as a duty to 
help prevent payment difficulties. Even before 
a contract is signed, we carefully assess each 
customer’s individual financial situation as part of 
our Guideline for Responsible Financial Products 
(see Responsible Financial Services, ESRS 2 – 
Our Company policy), to ensure that the financial 
burden remains appropriate. Throughout the 
contract term, we monitor relevant indicators 
and proactively reach out to customers when 
we recognise any signs of financial difficulties so 
that we can find a sustainable solution together. 
Our focus is on sustaining long-term business 
relationships and avoiding missed payments. 
We take an open, solution-oriented approach to 
customers who experience financial difficulties. 
We encourage them to notify us of their situation 
as early as possible. 

When customers have a complaint, they gen-
erally have access to an independent grievance 
and ombudsman service provided by public 
banks. More information is available at www.
bkms-system.net/bkwebanon/report/clientIn-
fo?cin=2BaF6&c=-1&language=ger.

We offer our customers and specialist reseller 
partners a variety of communication channels to 
learn about our products and stay in touch with 
us throughout the entire business relationship. 
We respond quickly to all enquiries and take 
feedback, suggestions and potential complaints 
seriously at all times. For more on this topic, see 
www.grenke.com/en/contact/.

G1-3: Prevention and detection of corruption 
and bribery

We maintain a zero-tolerance policy toward mon-
ey laundering, terrorist financing, and criminal 
acts, particularly active and passive corruption. 
This is enshrined in both our Code of Conduct 
(see grenke Code of Conduct, ESRS 2 – Our 
Company policy) and in the Supplier Code of 
Conduct (see grenke Supplier Code of Conduct, 
ESRS 2 – Our Company policy).

To prevent, detect, and combat corruption and 
bribery, grenke applies a range of procedures 
that are conducted regularly and annually. In ad-
dition to mandatory training for all employees, we 
provide detailed work instructions and a digital 
reporting channel to report gifts and potential 
conflicts of interest (EQS Approval Manager). The 
Anti-Financial Crime (AFC) department regularly 
conducts checks on these topics and provides 
extensive information through the Compliance 
and AFC intranet pages. (MDR-A) 

Internal Audit plays a key role in ensuring that 
processes and controls are properly established, 
effective, and continuously improved across the 
grenke Group. To support the ongoing develop-
ment of a strong governance and compliance 
structure through effective processes and con-
trols, we track one of our TOP KPIs: the share 
of completed audits by Internal Audit compared 
to the total number of audits planned across the 
Group for the financial year (see Chapter 1 Group 
fundamentals under “Non-financial performance 
indicators” in the combined management report). 
One of grenke’s objectives is to strengthen our 
governance structure through effective process-
es and controls that ensure compliance with 
regulatory requirements (relative target level). 
Our year-end goal is to fully complete 85 percent 

of these audits. The remaining 15 percent is 
expected to be in progress and considered fully 
completed by the end of the following Q1. We 
treat the 85 percent target as valid in the short, 
medium, and long term. This target applies to 
our own operations and is jointly pursued with 
the Internal Audit department. In 2025, the Inter-
nal Audit completion rate was 70 percent (2024: 
65 percent) (MDR-T).

Our employees, lessees, business partners, and 
third parties also have the option to report poten-
tial compliance violations at any time confiden-
tially via our whistleblower platform, the grenke 
Integrity Line. A total of 23 reports were submit-
ted in the 2025 financial year (2024: 17). The 
investigation of reported matters is carried out 
fully without the involvement of the management. 
The outcomes of whistleblower investigations are 
reported to the Board of Directors no less than 
once per quarter. 

The Supervisory Board is informed through the 
regular reporting process. When reports involve 
the possible misconduct of the Board of Direc-
tors or individual Board members, these reports 
are immediately forwarded to the Chair of the 
Supervisory Board.

To manage the material impacts and risks related 
to corruption and bribery over the long term, 
grenke has implemented comprehensive action 
plans and dedicated resources within its own 
operations. These activities include the following: 
Providing anti‑corruption and compliance training 
programmes, operating a transparent whistle-
blowing system, and conducting anti‑financial 
crime reviews. We also rely on a Group-wide 
compliance management system to meet diverse 
international requirements and effectively mitigate 
operational risks and uncertainties. Analysing the 
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risk potential for non‑compliance cases (includ-
ing corruption risks) annually is carried out by 
the country organisations. These activities are 
an integral part of our sustainability strategy and 
intended to facilitate a stable and reliable financial 
system. We continuously monitor the effective-
ness of our activities and make adjustments 
where necessary to ensure a proactive approach 
to challenges related to corruption and bribery 
(MDR-A). 

To ensure our employees have access to the 
strategy, policy content is made available to all 
staff through the central document management 
system of our quality management function. 
With the support of artificial intelligence (ELLA), 
employees can quickly and efficiently retrieve the 
information they need.

We also conduct employee training sessions. 
The type, scope and content of these sessions 
are aligned with both grenke’s risk profile and its 
business model. The content and frequency are 
reviewed on a regular basis. New employees are 
required to complete a basic compliance training 
course within the first three months of joining the 
Company. All other employees participate in an 
annual refresher course,  regardless of their role 
or department.  The training covers topics such 
as ethics and compliance, personal conduct, and 
conflicts of interest.

In the 2025 financial year, grenke partnered with 
LRN to offer online training on anti-money laun-
dering and compliance. These courses included 
quizzes and chapter tests to assess knowl-
edge and support ongoing learning. Training is 
mandatory for individuals in risk‑exposed roles, 
as well as for members of the administrative, 
management and supervisory bodies and other 
grenke personnel. All training courses included in 
our mandatory training curriculum are reviewed 
and selected in close collaboration with the rel-
evant grenke subject-matter experts and, where 
applicable, supplemented with grenke-specific 
content. All employees are required to complete 
annual training on the prevention of money laun-
dering and terrorist financing. 

An exception applies to grenke Bank,  where a 
separate, bank-specific training provided by an 
external provider is used to address the particu-
lar regulatory requirements of the banking sector.  
Details regarding the topics covered, training 
duration and frequency, as well as the proportion 
of employee groups reached, can be found in the 
table “Training on anti-corruption and anti-brib-
ery” (G1-3, AR 8).
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Training on corruption prevention and anti-bribery (G1-3, AR 8.) 

As of: Dec. 31, 2025

Risk-bearing functions 
(Board of Directors and 
first management level 

VPs)
Managers (second and 

third management levels)

Boards (Supervisory 
Board) -  

No information; we report 
on further training of the 
Supervisory Board in the 

‘'Report of the Supervisory 
Board‘’ 

Other own workforce 
(employees, excluding 

agencies and franchisors 
not yet taken over) 

Total number of people to be trained 31 394 2,002

Coverage through training

Total in % 94 91 89

Number of people in at least one mandatory training programme 29 357  1,784 

Title, training method, duration and language  

Compulsory money laundering training, online, group-wide, 50 minutes, EN, DE, FR, IT, ES, PT, PL in % 94 89 100

Mandatory compliance training, online, group-wide, 42 minutes, EN, DE, FR, IT, ES, PT, PL in % 94 93 100

Compliance refresher training, online, group-wide, 30 minutes, EN, DE, FR, IT, ES, PT, PL in % 0 0 0

On-site training

Voluntary computer-based training 

Frequency 

Frequency of mandatory money laundering training 1 x per year 1 x per year 1 x per year 

Frequency of mandatory compliance training Annually alternating with 
refresher training

Annually alternating with 
refresher training

Annually alternating with 
refresher training

Frequency compliance refresher training Annually, alternating with 
mandatory compliance 

training 

Annually, alternating with 
mandatory compliance 

training 

Annually, alternating with 
mandatory compliance 

training 

Topics covered 

Mandatory money laundering training:

To successfully complete the course,  
all content must be worked through.

// What are bribery and corruption? // What is money laundering // What is terrorist financing? // 
Effects of money laundering // Placement, distribution, integration // Ongoing risk management // 
Internal reporting on AML // Tactics to prevent bribery and corruption // What is fraud?

Mandatory compliance training:

// Risks associated with cash, gifts and hospitality // Conflicts of interest // Government officials // 
Ethics and compliance // Personal and market conduct // Confidential information // Whistleblowing // 
Equity investments and financial interests // Personal relationships 

Compliance refresher training:

// Conflicts of interest // Ethics and compliance // Whistleblowing // Shareholdings and financial 
interests // Personal relationships // External employment // Non-competition clauses and secondary 
employment
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G1-4: Incidents of corruption or bribery

To address violations of procedures and an-
ti-corruption and anti-bribery standards, grenke 
implements a range of measures – including 
targeted training, compliance and anti-finan-
cial crime reviews, a dedicated whistleblower 
platform, and internal audit procedures. The 
number of employees covered by corruption 
and bribery training, the number of anti‑financial 
crime reviews conducted to support anti‑money 
laundering efforts, and the number of reports re-
ceived via our whistleblower platform, the grenke 
Integrity Line, serve as metrics to assess perfor-
mance and effectiveness with respect to material 
impacts, risks and opportunities (MDR‑M). 

In the 2025 financial year, no legal proceedings 
or court rulings related to human rights issues 
were pending against us. The Corporate Compli-
ance department has no record of any convic-
tions due to corruption, bribery or violations of 
competition law of grenke AG, the management 
of grenke AG, any subsidiary of grenke AG, or 
any other Company management member. No 
fines were imposed on grenke for breaches of 
anti‑corruption or anti‑bribery laws. There were 
no confirmed cases in which our own employees 
were dismissed or disciplined due to corruption 
or bribery.

G1-5: Political influence and lobbying

grenke does not engage in its own lobbying 
activities or attempt to influence political pro-
cesses, nor does it make any financial or in‑kind 
contributions to political parties or for political 
purposes in general (see grenke Code of Con-
duct, ESRS 2 – Our Company policy). Mem-
bership in the German Federal Association of 
Leasing Companies (Bundesverband Deutscher 
Leasing‑Unternehmen – BDL) and Leaseurope 
may involve occasional political subject-matter 
discussions. For example, our CEO Dr Sebastian 
Hirsch participated in a Brussels delegation with 
policymakers during the reporting year as part of 
a BDL committee. Additionally, no member of the 
administrative, management, or supervisory bod-
ies held a comparable position in public admin-
istration (including regulatory authorities) in the 
two years prior to their appointment during the 
current reporting period. Our CEO also serves on 
the Board of Directors of the Deutsches Ak-
tieninstitut (DAI) and has been a member of the 
independent Wirtschaftsrat Deutschland since 
November 2025.

grenke is registered in the Transparency Reg-
ister. Through ongoing reporting in line with the 
EU Transparency Directive (2004/109/EC, as 
amended by 2013/50/EU), grenke ensures inves-
tor transparency throughout the duration of its 
instruments and meets the relevant disclosure re-
quirements. All documents and publications are 
available on our website (see www.grenke.com/
en/investor-relations/debt-capital/esg-bonds/).

G1-6: Payment practices

We settle invoices from our specialist reseller 
partners, regardless of the due dates defined in 
the payment terms, on average within two busi-
ness days (<48 hours) following the completion 
of our internal automated approval process. The 
time between the invoice due date and the actual 
payment is not tracked in more detail. 

Payments for the majority of grenke locations 
worldwide are processed centrally from our 
headquarters in Baden-Baden and executed dai-
ly by the Treasury Payments team. Delays may 
occasionally occur due to time zone differences. 
In the 2025 financial year, we succeeded in doing 
so in over 90 percent of cases.

To calculate the average payment period, a 
representative sample of 250 invoices from the 
2025 reporting year was evaluated. The invoices 
were randomly selected from all invoices due 
within the specified period. The sample invoices 
were examined on a day‑by‑day basis, showing 
the system’s recorded invoice date compared 
with the payment date, including the assignment 
to the respective country entities. This provides 
valid confirmation that invoices are settled within 
an average of less than 48 hours.

In the 2025 financial year, we were not subject to 
any legal proceedings related to payment delays 
or our payment practices.
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Company-specific characteristics

Reporting and transparency 
Communication with our stakeholders is a 
high priority in our corporate culture. To ensure 
effective engagement with our stakeholders, we 
have several departments that maintain ongoing 
dialogue with both internal and external stake-
holders (see Section ESRS 2 – Sustainability 
strategy). Overall, we maintain an active dialogue 
with investors and other stakeholders. 

Internal communication is managed by the 
Corporate Communications department. It pri-
marily serves to inform, guide, and motivate our 
employees worldwide, support the dissemination 
of our corporate strategy, and provide a platform 
for exchange. A key objective is to keep employ-
ees updated on current developments within the 
Company while offering them a direct channel for 
feedback to the Board of Directors,  making it an 
integral part of our corporate culture. Corporate 
Communications also oversees external com-
munications (public relations), employing a broad 
range of channels and formats. These include 
press releases, articles, interviews, and state-
ments in print and online, as well as webcasts, 
press conferences (both physical and virtual), 
and social media posts across the Company’s 
owned channels. 

Internal communication on anti-money laun-
dering and compliance is also a key focus. The 
AFC and Compliance departments primarily use 
their respective team pages, training materials, 
and, when needed, ad hoc mailings and intranet 
posts, as well as regular exchanges via  Micro-
soft Teams with local compliance officers. 

grenke values the creativity of its employees and 
aims to leverage their innovative ideas. Although 
our idea management platform, NOSCO, was 
officially phased out on December 31, 2024, it 
continues to be used on a campaign-by-cam-
paign basis as needed. 

In the 2025 reporting year, internal commu-
nication on sustainability topics was further 
strengthened through the “Sustainfluencer” 
format. This initiative serves as a network, idea 
incubator, and multiplier designed to connect 
knowledge, share experiences, and collabora-
tively develop solutions to pressing challenges. 
In addition, the ESG Newsroom, workshops, 
intranet articles, and management meetings 
provide central platforms for updates on our 
strategy, objectives, initiatives, and current sus-
tainability projects. 

Investor Relations is responsible for capital mar-
ket communications in accordance with the 
legal and stock exchange disclosure obligations 
for listed companies. This includes the proper 
and timely publication of financial reports, ad hoc 
disclosures, and voting rights notifications, as 
well as compliance with applicable capital market 
regulations. Investor Relations also manages 
communication with current and prospective 
investors, analysts, ESG rating agencies, and 
coordinates analyst and investor conferences, 
roadshows, and the Annual General Meeting. 
The aim is to ensure compliant, transparent, and 
consistent information to the capital markets 
(see also Chapter 1 Group fundamentals in the 
combined management report). Additionally, the 
department is in charge of the Company’s regu-
lar financial reporting, including the annual report, 
semi-annual report, and quarterly statements.

Our Treasury department maintains communica-
tion with debt investors and analysts, publishes 
information on debt instruments, and works 
together with the rating agencies (see Chapter 5 
Risk report under “Liquidity risks” in the com-
bined management report).
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Capital market access 
 
ESG ratings  
ESG ratings and benchmarks provide investors 
with a framework to assess corporate sustaina-
bility performance. In addition to our investment 
grade credit ratings from S&P Global Ratings 
and Fitch Ratings, we continue to expand and 
develop market-relevant ESG ratings.

Since 2022, we have participated in ESG as-
sessments conducted by MSCI, ISS ESG, and 
Sustainalytics, supplying relevant data from our 

annual report, sustainability disclosures, and 
corporate website. Our overall ESG performance 
increased year-on-year from 2024 to 2025. While 
some ratings, such as the MSCI and ISS ESG 
ratings, remained stable, we saw a notable im-
provement in our S&P Global ESG Score. These 
results underscore the continued strengthening 
of our ESG performance (see also ESRS 2 – Our 
Company policy).

At MSCI, we maintained our AA rating, placing 
us among the top-performing companies in our 
industry peer group. Sustainalytics improved 

our ESG risk score slightly from 19.95 to 19.88, 
moving us further into the low risk category. At 
ISS ESG, our C- rating remained unchanged. 
The S&P Global ESG Score increased signifi-
cantly, from 32 to 39 points, positioning us within 
the top quartile of the benchmark. To provide 
transparent reporting on our CO2 emissions and 
the opportunities and risks climate change poses 
to our business model, we once again submitted 
the Carbon Disclosure Project (CDP) question-
naire for the 2025 financial year. We achieved a 
significant improvement, rising from a score of D 
to a score of B.

ESG ratings 

Rating agencies Initiatives Governance 
scorecard

MSCI Sustainalytics ISS ESG S&P Global2 Ethi Finance1 CDP DVFA

Scale: CCC – AAA Scale: 100 – 0 Scale: D- – A+ Scale: 0 – 100 Scale: 0 – 100 Scale: F – A Scale: 0% – 100%

2025 AA
2024: AA

2025: 19.88
2024: 19.95

2025: C–
2024: C–

2025: 39
2024: 32

2025: 68
2024: 53

2025: 85.88%
2024: 83.14%

2025: B
2024: D

1 Ethifinance: The calculation methodology of EthiFinance was adjusted; therefore, the value differs compared to the previous year.  
2 S&P: The methodology for calculating the score was changed. As of the 2025 financial year, we disclose the full ESG score to S&P (previously CSA score).
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Asset-backedSenior unsecured

// Deposit business

// Global loans with 
development banks

// ABCP 
programmes

// Receivables-
based loans

// DIP (bonds)

// Commercial paper

External bank 
funding

// Promissory notes

// Syndicated loans 

// Revolving credit 
facilities

grenke Bank

Through our leasing and rental solutions, we 
enable investment for more than half a million 
small and medium-sized enterprises (SMEs) 
worldwide. A diversified refinancing structure is 
essential to providing the best financing solution 
possible to support our SME customers. Our di-
versified refinancing structure enables the grenke 
Group to respond quickly to market develop-
ments and ensure an appropriate level of liquidity 
at all times. We generally refinance ourselves 
independently of individual banks by directly ac-
cessing various refinancing instruments available 
on the debt capital markets. Our debt-based 
financing is largely based on four pillars:

//	 Senior unsecured instruments are largely 
based on our investment-grade rating. These 
include bonds, currently consisting among 
others of a green bond and a social bond, as 
well as commercial paper and notes

//	 Deposit business of grenke Bank
//	 Receivables-based financing, including via 

ABCP programmes
//	 External bank funding: credit relationships 

with international banks and syndicated credit 
lines

As part of our refinancing strategy, grenke Bank 
AG has been purchasing lease receivables from 
Group companies since 2009.  grenke Bank 
also cooperates with various development banks 
through purchases of earmarked receivables 
from lease contracts in the form of global loans.  
We pass on the favourable conditions resulting 
from refinancing with development banks to our 
leasing customers on a 1:1 basis.

Four pillars of refinancing 

To issue bonds, the grenke Group established 
a debt issue programme (DIP) as early as 2003. 
The programme’s prospectus complies with the 
EU Prospectus Regulation (2017/1129). We are 
strengthening our access to capital by expanding 
our refinancing mix to include various sustainable 
products, such as green, social and sustainability 
bonds. Our Sustainable Bond Framework aligns 
with the ICMA Green Bond Principles, Social 
Bond Principles, and Sustainability Bond Guide-
lines, outlining the use of proceeds for green 
and social projects. It also defines the project 
evaluation and selection process, the manage-
ment of proceeds, and the reporting obligations 
associated with sustainable bonds.

Proceeds from green bonds support the sustain-
able transformation of SMEs by financing and 
refinancing our green economy business (see 
Section ESRS E1 – Climate change). In accord-
ance with the ICMA’s green project categories 
(Green Bond Principles – GBPs) from 2022, we 
support renewable energy, energy efficiency, 
clean transport, pollution prevention and control, 
and sustainable water and wastewater manage-
ment.

Through our small-ticket leasing contracts, we 
help finance SME investments and support the 
development of strong, resilient businesses. In 
turn, these companies contribute to job creation 
and security in their regions, helping to strength-
en economic stability. 

g
re

nk
e 

G
ro

up
 /

/ 
A

nn
ua

l R
ep

or
t 

20
25

174

Group key figures Letter from the CEO Report of the  
Supervisory Board

Share and  
investor relations

Combined  
management report

Consolidated  
financial statements

Annual financial  
statements of grenke AG

Financial calendar  
and contact

Combined management report

Group fundamentals

Economic report

Group Sustainability Statement 2025

Changes in the Company’s  
governing bodies

Risk report

Opportunities and outlook report

Acquisition-related disclosures

Corporate Governance Statement/ 
Report on Corporate Governance

Management report of grenke AG



Proceeds from social bonds are primarily allocat-
ed to the following: 

Eligible micro credits
//	 Lease contracts ranging from EUR 500 to 

EUR 50,000,
//	 covering all object types within our portfolio 

except green economy objects, to avoid 
duplicate allocations.

Eligible SME customers
//	 SMEs with fewer than 250 employees and 

annual revenue of ≤ EUR 50 million,
//	 headquartered in countries where the unem-

ployment rate exceeds the EU27 average.

The current Sustainable Bond Framework 
was most recently independently validated by 
Sustainalytics through a Second Party Opinion 
issued on May 16, 2024 (MDR-M). Sustainalytics 
confirmed the credibility and impact of grenke’s 
Sustainable Bond Framework and attested to its 
alignment with the core components of the green 
and social bond principles. Further details are 
available on our website (see www.grenke.com/
en/investor-relations/debt-capital/).

In September 2023, we issued our first grenke 
green bond under our debt issue programme 
(DIP), featuring a volume of EUR 500 million. The 
interest rate was set at 7.875 percent p.a., with 
an original maturity of 3.5 years, ending on April 
6, 2027 (ISIN XS2695009998).

In September 2024, we placed our first grenke 
social bond under the debt issue programme 
(DIP) featuring a volume of EUR 500 million (ISIN 
XS2905582479). The interest rate was set at 
5.125 percent p.a., with an original maturity of 
4.25 years, ending on January 4, 2029. 

At the end of the 2025 financial year, the total 
amount of EUR 1 billion from our green and 
social bond was fully allocated. 

This corresponds to the allocated volume we 
reported on in our Sustainable Bond Report as 
of October 13, 2025. Annual reports on our sus-
tainable bonds are available on our website.
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