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Remuneration report

A. Introduction to the GRENKE AG remu-
neration report for the 2021 financial year
The following remuneration report pursuant to Sec-
tion 162 of the German Stock Corporation Act (AktG)
presents and explains the individually granted and
owed remuneration of the current and former mem-
bers of the Board of Directors and the Supervisory
Board of GRENKE AG in financial year 2021.

In the remuneration report, first the structure, design
and amount of the remuneration of the Board of Di-
rectors members are presented, followed by the cor-
responding information regarding the remuneration of
the Supervisory Board members.

The remuneration report refers to the remuneration of
the members of the Board of Directors and the Su-
pervisory Board of GRENKE AG by the Company and
companies of the same Consolidated Group. It was
prepared jointly by the Board of Directors and the Su-
pervisory Board and will be submitted for approval to
the Annual General Meeting on May 25, 2022. Pursu-
ant to the requirements of Section 162 (4) AktG, the
remuneration report is published on GRENKE AG’s
website [https://www.grenke.com/investor-relations/
reports-and-presentations/]. The description of the
remuneration system of the Board of Directors and
the Supervisory Board, as approved by the Annual
General Meeting on July 29, 2021, is also available on

the website at https://www.grenke.com/investor-rela-
tions/general-meeting/.

Review of the 2021 financial year

The economic environment in the 2021 financial year
was again characterised by the effects of the Covid-19
pandemic. In most of the economies relevant to the
GRENKE Group, government-imposed restrictions to
contain the pandemic were in effect, at least tempo-
rarily, which had an impact on economic and social
life. Many countries have initiated extensive support
measures to avert insolvencies. The GRENKE Group
has supported its customers in the Leasing segment
with corresponding deferral agreements. A weaker
economy and increasing global supply bottlenecks
at manufacturers of computer and office technology
were the main reasons for the decline in new leasing
business. All regions within the Leasing segment re-
corded declining business in the 2021 financial year.
In addition to the effects of the pandemic, in the 2021
financial year, the Consolidated Group had to deal in
particular with the consequences of the audits initiat-
ed by BaFin special and triggered by the short-seller
attack in autumn of the previous year. The resulting
delay in the publication of the audited annual report
on May 21, 2021 led to the temporary exclusion from
the SDAX [May 10, 2021 through June 20, 2021].
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In addition, there were personnel changes on the
Board of Directors in the 2021 financial year. Isabel
Rdsler became a full member of the Board of Direc-
tors as of January 1, 2021. Michael Blcker became
the chair of the Board of Directors as of August 1,
2021. Mark Kindermann left the Board of Directors as
of February 8, 2021 and Antje Leminsky left the Board
of Directors as of June 30, 2021.

The composition of the Supervisory Board also
changed in the 2021 financial year. Claudia Krcmar
and Florian Schulte resigned from the Supervisory
Board with effect from the end of the Annual General
Meeting on July 29, 2021. As they departed from the
Supervisory Board at the end of the Annual General
Meeting, special elections to the Supervisory Board
by the Annual General Meeting were necessary. In ac-
cordance with Section 95 sentence 2, Section 96 (1)
and Section 101 (1) AktG in conjunction with Article 7
(1) of GRENKE AG's Articles of Association, the Su-
pervisory Board is composed of six members to be
elected exclusively by the shareholders. Dr Konstantin
Nikolaus Maria Mettenheimer was elected as a mem-
ber of the Supervisory Board by the Annual General
Meeting with a result of 99.89 percent of the votes
and Norbert Freisleben with a result of 82.39 percent
of the votes. Furthermore, Wolfgang Grenke resigned
from the Supervisory Board. In his place, Nils Kréober
was elected as a member of the Supervisory Board
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with a result of 97.56 percent of the votes as part of
the special elections at the Annual General Meeting.

The remuneration system for the members of the
Board of Directors was revised by the Supervisory
Board and approved by the Annual General Meeting
on July 29, 2021 with a majority of 93.12 percent of
the capital represented. Furthermore, the reduction of
the maximum remuneration stipulated in the remuner-
ation system was approved with a majority of 70.15
percent. The description of the revised remuneration
system is published on the Company’s website at
www.grenke.com >> Investors >> Annual General
Meeting >> TOP 7 & TOP 11: Remuneration of the
Board of Directors. In drafting the remuneration sys-
tem, the Supervisory Board was advised by an inde-
pendent remuneration expert.

The Annual General Meeting of GRENKE AG on July
29, 2021 resolved the amendment of the Articles of
Association relating to the remuneration of the mem-
bers of the Supervisory Board with a majority of 71.55
percent.

2. Underlying remuneration system in the
2021 financial year

The Supervisory Board has concluded the negoti-
ations with the members of the Board of Directors
on the conversion of the current and grandfathered
Board of Directors employment contracts to the new
Board of Directors remuneration system and convert-
ed the majority of them to the new remuneration sys-
tem as of the 2022 financial year. The new Board of
Directors remuneration system was not applied in the
2021 financial year. The remuneration of the members
of the Board of Directors was based on the previous
remuneration system, which is explained in more de-
tail later in the remuneration report.

The remuneration of the members of the Supervisory
Board was initially paid in accordance with the previ-
ous remuneration system until July 31, 2021 and sub-
sequently in accordance with the new remuneration
system.
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B. Remuneration of the members of the
Board of Directors
1. The remuneration system at a glance

The structure of the remuneration system promotes
the long-term, sustainable success of the GRENKE
Group 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 creat-
ed for taking inappropriate risks. In addition, GRENKE
AG’s regulatory equity is neither jeopardised by this
remuneration practice nor does it restrict the perma-
nent maintenance of own funds.

The remuneration of the members of the Board of
Directors consists of non-performance-related and
performance-related elements. The non-perfor-
mance-related elements of the remuneration of the
Board of Directors include fixed remuneration, a fixed
performance bonus, retirement benefits, if applica-
ble, and fringe benefits. The Short-Term Incentives
(STI) and Long-Term Incentive (LTI) are both perfor-
mance-related remuneration elements. The share of
the LTI in the total target remuneration generally ex-
ceeds that of the STI, which ensures that the remu-
neration structure is geared towards the Company’s
sustainable and long-term development.
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The effects of the Covid-19 pandemic and the
short-seller attack had a significant impact on the
business development in 2021. As a result, the con-
ditions of the phantom stock agreement could not
be fulfilled. Despite the incentive structure of the re-
muneration system, which is based on the predomi-
nance of long-term remuneration amounts, the actual
share of the long-term incentive in the 2021 financial
year was lower than that of the short-term incentive.

The total target remuneration of the Board of Direc-
tors for the 2021 calendar year consists of fixed re-
muneration, a fixed portion from the performance bo-
nus according to the Balanced Score Card (“BSC”),
fringe benefits, benefits in kind and other benefits,
retirement benefits as well as variable remuneration
components, namely the variable portion of the per-
formance bonus according to the BSC, the bonus,
and one-third of the phantom stock programme
spanning three years. Maximum remuneration com-
prises the aforementioned remuneration elements in
full up to the upper limit for the share of variable remu-
neration components of 200 percent in relation to the
fixed remuneration set by the 2016 Annual General
Meeting.

1.1 Total remuneration at a glance

The following table presents the total remuneration
granted and owed to the current and former mem-
bers of the Board of Directors in the completed finan-
cial year.

REMUNERATION REPORT

GRENKE GROUP // REMUNERATION REPORT 2021



Fixed remuneration components

REMUNERATION REPORT

Variable remuneration components

Annual remuneration components Short-term remuneration components Long-term
remunera-
tion compo-
nents
Share-
based Total Total
Board member Fixed remuneration, allowances and fringe benefits Performance bonus Bonus payment 2021 2020
Gross basic Fixed BSC Fringe ben- Total Pro- Variable Pro- Pro-
salary performance efits portion BSC share portion portion
bonus of total of total of total
2021 2021 2021
EUR EUR EUR EUR Percent EUR Percent EUR Percent EUR EUR EUR
Michael Blicker! 208'333.4 46'875.0 30'268.1 285'476.4 76.4% 6'875.0 1.8% 81'300.0 21.8% 373'651.4
Gilles Christ 245'481.0 50'630.5 39'548.9 335'660.3 75.5% 13'200.5 3.0% 95'796.5 21.5% 444'657.4 391'190.4
Dr Sebastian Hirsch 408'333.4 85'312.5 44'306.2 537'952.0 73.3% 20'446.3 2.8% 175,607,0 23.9% 734'006.3 452'528.4
Isabel Rosler? 210'416.6 47'343.7 17'169.8 274'930.2 78.2% 7'348.6 2.1% 69'113.0 19.7% 351'391.7
Mark Kindermann? 41'825.3 4'705.4 5'366.1 51'896.8 88.5% 6'747.9 11.5% 58'644.7 340'473.9
Antje Leminsky* 216'097.0 40'518.2 7'482.9 264'098.1 94.0% 16'757.2 6.0% 280'855.4 545'968.7
TOTAL 1'330'486.7 275'385.3 144'141.9  1'750'013.9 78.0% 71'375.6 3.2% 421'817.5 18.8% 2'243'206.9 1'730'161.5

w

Mr Blicker: Joined as of August 1, 2021

Ms Résler: In addition to being a member of the Board of Directors of GRENKE AG, she is also a member of the Supervisory Board of GRENKE BANK AG. The remuneration entitlement in the amount of [EUR 13k] for her activities as a member of the Super-

visory Board of GRENKE BANK AG in the 2021 financial year will be fully offset against her remuneration entitlement (bonus) from her Board of Directors activities in the 2021 financial year at GRENKE AG. See also Note B.4.
Mr Kindermann: Resigned as of February 28, 2021; see also Note B 7 for information on the remuneration until his departure
Ms Leminsky: Resigned as of June 30, 2021; see also Note B 7 for information on the remuneration until her departure
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1.2 Information on the clawback of variable remu-
neration components

The remuneration system on which the remunera-
tion for the members of the Board of Directors in the
2021 financial year was based, ensures that special
achievements are appropriately remunerated, and
that target failures lead to a noticeable reduction in
remuneration. Clawback clauses, however, have
only been introduced through the new remuneration
system.

1.3 Information on deviations from the remunera-
tion system

With regard to the Covid-19 pandemic, there were no
deviations from the Board of Directors’ remuneration
system in the 2021 financial year.

1.4 Compliance with the maximum remuneration
The maximum remuneration is determined by the Su-
pervisory Board in accordance with Section 87a (1)
sentence 2 number 1 AktG. The maximum remuner-
ation corresponds to the sum of the maximum pos-
sible inflow of all remuneration components for the
respective financial year. It is limited by the upper limit
of 200 percent for the share of variable remuneration
in relation to the fixed salary (basic annual salary plus
fixed performance bonus and fringe benefits) of the
members of the Board of Directors approved by the
2016 Annual General Meeting.

Therefore, this is calculated by adding the fixed re-
muneration, the fixed performance bonus, the fringe
benefits, the target amounts of the variable remuner-
ation components according to the BSC, as well as
those from the phantom stock agreement, taking into
account the upper limit of 200 percent applicable to
the variable component in relation to the fixed remu-
neration.

In the 2021 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.

The targets for the performance criteria defined via
the BSC were not fully achieved in the 2021 financial
year so that the total possible 35 points/percent were
not paid out in full.

The development outlined in Sections 1 and 1.1 of
the remuneration report had a corresponding impact
on the share price of GRENKE shares listed on the
Frankfurt Stock Exchange. Therefore, the increase in
the value of the share required for the fulfilment of the
phantom stock agreement could not be realised.

REMUNERATION REPORT
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GRENKE share price data for the period from January 1, 2020 through December 31, 2021:

Source: https://www.grenke.com/investor-relations/grenke-share/share-price-information/; downloaded February 23, 2022; price data: EQS Group/Infront GmbH.
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The following tables provide an overview of the total

remuneration granted and owed to the current and

former members of the Board of Directors in the com-

pleted financial year, as well as their target and maxi-

mum remuneration.

Members of the Board of Directors in office as of December 31, 2021

REMUNERATION REPORT

During the financial year Retired
members of the Executive Board

in EURk

Michael
Biicker

Dr Sebastian
Hirsch

Gilles
Christ

Isabel
Résler’

Mark
Kindermann?

Antje
Leminsky?®

Chair of the Board
of Directors since
August 1, 2021

Deputy Chair
of the Board of
Directors

Member of the
Board of Directors

Member of the
Board of Directors
since Jan. 1, 2021

Member of the
Board of Directors
until February 8,
2021

Chair of the Board
of Directors until
June 30, 2021

Total remuneration

Total remuneration

Total remuneration

Total remuneration

Total remuneration

Total remuneration

Fixed remuneration Fixed salary 208.3 408.3 245.5 210.4 41.8 216.1
Fixed BSC performance bonus 46.9 85.3 50.6 47.3 4.7 40.5
Fringe benefits 30.3 44.3 39.5 17.2 5.4 7.4
SUBTOTAL 285.5 538.0 335.7 274.9 51.9 264.1
Short-term variable remuneration

Variable remuneration BSC bonus 6.9 20.4 13.2 7.3 6.7 16.8
Bonus 81.3 175.6 95.8 69.1 - -
Long-term variable remuneration
Share-based payment [phantom stock] - - - - - -
SUBTOTAL 88.2 196.1 109.0 76.5 6.7 16.8

TOTAL REMUNERATION 2021 373.7 734.0 444.7 351.4 58.6 280.7

TARGET REMUNERATION 594.9 953.6 669.1 572.4 113.4 585.5

MAXIMUM REMUNERATION 856.4 1'353.6 1'020.8 811.8 161.4 985.5

1 Ms Rosler: In addition to being a member of the Board of Directors of GRENKE AG, she is also a member of the Supervisory Board of GRENKE BANK AG. The remuneration entitlement in the amount of [EUR 13k] for her activities as a member of the Super-

visory Board of GRENKE BANK AG in the 2021 financial year will be fully offset against her remuneration entitlement (bonus) from her Board of Directors activities in the 2021 financial year at GRENKE AG. See also Note B.4.
2 Mr Kindermann: Pro rata remuneration and information on target and maximum remuneration for the period January 1, 2021 through February 28, 2021; see also Note B 7 for information on the remuneration until his departure
3 Ms Leminsky: Pro rata remuneration and information on target and maximum remuneration for the period January 1, 2021 through June 30, 2021; see also Note B 7 for information on the remuneration until her departure
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1.5 Consistency with the remuneration system,
contribution to the promotion of long-term devel-
opment and application of the performance cri-
teria

The remuneration of the members of the Board of
Directors in the 2021 financial year was exclusive-
ly based on and in accordance with the underlying
remuneration system. The remuneration system is
compatible with and conducive to sound and effec-
tive risk management and does not encourage the
assumption of risks that exceed the level tolerated by
GRENKE AG. It is consistent with the corporate strat-
egy, goals, values and long-term interests of the Con-
solidated Group. The Supervisory Board defines the
general principles and, in consultation with the Board
of Directors, the targets to be achieved.

The Balanced Score Card serves as a steering ele-
ment. The performance criteria selected for this pur-
pose on a quarterly basis serve the concrete imple-
mentation of the strategic goals. The weighting of the
individual criteria, i.e. the distribution of the possible
35 points, represents an additional prioritisation ac-
cording to focus or urgency. With the quarterly ap-
proach, changing conditions in the market environ-
ment can be addressed very quickly. The Supervisory
Board regularly monitors the implementation of the
performance criteria by approving the quarterly tar-

get and quarterly results within the framework of the
variable remuneration component 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 2021 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 2021 financial
year and were required to meet the targets set for
this purpose. The business development of the Con-
solidated Group as a whole provided an appropriate
incentive for strong financial performance as the basis
for a long-term corporate strategy and a sustainable
strengthening of the Company’s value.

The phantom stock component is based on the per-
formance 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 in-
terests of the shareholders. Even though no remuner-
ation was paid for financial year 2021 on the basis of
the phantom stock programme, this component nev-
ertheless serves as an incentive mechanism for the
members of the Board of Directors to contribute to a

REMUNERATION REPORT

positive development in the value of GRENKE shares
in a strategic, long-term and sustainable manner fol-
lowing the effects of the Covid-19 pandemic and the
short seller attack.
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2. Non-performance-related remuneration elements

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.

Fixed performance bonus according to the BSC

Fixed bonus payment of 22.5 percent of the performance bonus
according to the BSC;
see supplementary information under item 3.1.1.

Fringe benefits

Granting of a company car also for private use
(taxation according to the 1% 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% 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
members 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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The non-performance-related

remuneration owed

and granted to the members of the Board of Directors

in the 2021 financial year is shown in the following

table:

Fixed remuneration of the Board of Directors members in 2021

REMUNERATION REPORT

2021 Financial Year

2020 Financial Year

Current and retired Appoint-  Resignation Position Fixed remuneration Fixed remuneration
members O.f the ment Basic  Fixed per- Fringe Total Basic  Fixed per- Fringe Total
Board of Directors ; :
salary  formance benefits salary  formance benefits
bonus bonus
BSC BSC
in EURK in EURK in EURK in EURK in% * in EURK in EURK in EURK in EURK in% *
Michael Blicker Aug. 01, Chair (CEO) 208.3 46.9 30.3 285.5 76.4%
2021 - - - - -
Gilles Christ Member (CSO) 245.5 50.6 39.5 B8N 75.5% 245.5 82.2 39.4 367.1 93.8%
Dr Sebastian Hirsch Deputy Chair 408.3 85.3 44.3 538.0 73.3% 350.0 45.9 22.3 418.2 92.4%
(CFO)
Isabel Rosler Jan. 01, Member (CRO) 210.4 47.3 17.2 274.9 78.2%
2021 - - - - -
Mark Kindermann Feb. 28, Member (COO) 41.8 4.7 5.4 51.9 88.5% 251.0 32.9 32.0 315.9 92.8%
2021
Antje Leminsky Jun. 30, Chair (CEO) 216.1 40.5 7.4 264.1 94.0% 432.2 56.7 14.6 503.6 92.2%
2021
TOTAL 1'330.5 275.4 1441 1'750.0 78.0% 1'278.6 217.8 108.3 1'604.7 92.7%

Proportion related to total remuneration 2021 and 2020
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3. Performance-related remuneration
elements

The variable remuneration of the Board of Direc-
tors members is geared towards the Consolidated
Group’s short and long-term development. The nec-
essary operational measures must be defined and
fulfilled in order to implement the business strategy.
The relevant categories relate to the achievement of
financial targets and criteria.

The financial targets set by the Supervisory Board
are based on the achievement of the Consolidated
Group’s key business figures, such as new business
development, portfolio quality and efficiency, and de-
signed in a risk-adjusted manner, taking into account
the regulatory requirements.

3.1 Performance criteria of the variable remunera-
tion in 2021 (STI/LTI)

The performance criteria of the variable remunera-
tion provide incentives for the members of the Board
of Directors to implement GRENKE AG’s business
strategy and act in the interests of the Company’s
sustainable and long-term business development. In
exceptional cases, such as imminent risks, sponta-
neous changes in market conditions, damage to the
Company that must be averted, and to the extent
necessary for the good of GRENKE AG, the Super-

visory Board is entitled to temporarily waive or adjust
this regulation, which could also include a suspension
of parameters.

3.1.1 BSC performance criteria
For the variable remuneration component according to
the BSC, the following performance criteria are used.

New business category

// Contribution margin 2 (CM2)

// CM2 ratio

// New lease contracts

// New leasing volume (NAV)

// New framework agreements (MLAS)
//- Number of resellers

// Number of specialist resellers

// Revenue factoring

// New SME financing

Portfolio quality category

// 180-day reminder termination rate or 90-day
reminder termination rate

// rate of non-performing contracts

// Quality of the receivables portfolio

// Subsequent business ratio

// Protection ratio

// Average deposit volume for time deposits at
GRENKE BANK AG

REMUNERATION REPORT

Efficiency category

// Cost-income ratio — P&L

// Direct debit payer ratio/Quarterly payer ratio
// eContract quota

3.1.2 Bonus performance criteria

In the 2021 financial year, the Consolidated Group’s
earnings before taxes (EBT), were the performance
criterion for measuring the variable remuneration
component “bonus”. The Supervisory Board is how-
ever free to define more than one performance crite-
rion derived from the strategic goals and operational
management of the GRENKE Group.

GRENKE GROUP // REMUNERATION REPORT 2021
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3.2 Short-term variable remuneration (STI), Bal-
anced Score Card

Short-term incentives include Performance Bonus |,
which is based on a balanced score card (BSC) with
a maximum of 35 achievable points. One point in the
BSC corresponds to a bonus of 1.0 percent of the
monthly fixed remuneration. The performance criteria
(KPIs = Key Performance Indicators) are determined
by the Supervisory Board before the beginning of
each financial year for the coming financial year and
broken down into quarters in the BSC. The assess-
ment period is the respective quarter. Before the be-
ginning of each quarter, the Supervisory Board de-
cides on the composition of the BSC and weights the
points to be awarded to it. After the end of the quar-
ter, the Supervisory Board reviews and approves the
results achieved. The share of 22.5 points/percent of
the BSC is generally granted as a fixed performance
bonus. The additional result achieved in the quarter is
the variable portion of the BSC.

The goal is to achieve the corporate targets set for
the current financial year. The BSC sets incentives for
profitable growth as well as continuous and sustain-
able business development and takes into account
operational success at Consolidated Group level and
at country level. The BSC measures the performance
of the Board of Directors members where it arises and

can be influenced by them through appropriate man-
agement decisions. The uniform BSC of the Board of
Directors aims to act as a whole body.

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 waive this
regulation.

REMUNERATION REPORT
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The following table shows the remuneration granted
and owed to the current and former members of the
Board of Directors in the completed 2021 financial
year as part of the performance bonus according to
BSC.

Remuneration in accordance with the BSC performance bonus in the 2021 financial year

REMUNERATION REPORT

2021 2020
Current and retired members of the Board of Appoint- Resignation  Position BSC BSC
Directors ment . . . .
Fixed component Variable component Fixed component Variable component
in EURK in% * in EURK in% * in EURK in% * in EURK in% *
Michael Blucker Aug. 01, Chair (CEO) 46.9 12.5% 6.9 1.8% - - - -
2021
Gilles Christ Member (CSO) 50.6 11.4% 13.2 3.0% 82.2 21.0% 241 6.2%
Dr Sebastian Hirsch Deputy Chair 85.3 11.6% 20.4 2.8% 45.9 10.2% 34.3 7.6%
(CFO)
Isabel Rosler Jan. 01, Member (CRO) 47.3 13.5% 7.3 21% - - - -
2021
Mark Kindermann Feb. 28, Member (COO) 4.7 8.0% 6.7 11.5% 32.9 9.7% 24.6 7.2%
Antje Leminsky Jun. 30, Chair (CEO) 40.5 14.4% 16.8 6.0% 56.7 10.4% 42.4 7.8%
TOTAL 275.4 12.3% 71.4 3.2% 217.8 12.6% 125.4 7.3%

* Proportion related to total remuneration 2021 und 2020

3.3 Short-term variable remuneration (STI), bonus
In addition, a bonus is granted that is calculated on
the basis of the achievement of the performance
criterion defined for the 2021 financial year. Target

achievement is determined by the Supervisory Board
for each past financial year on the basis of the audited
annual financial statements. In the event of success,
the bonus is granted in arrears in the full amount of

40 percent of the fixed salary. The bonus is granted
in the form of a cash bonus that is paid out directly. If
the achievement of the target falls short by less than
10 percent, the bonus is granted on a pro rata basis.
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If the target is underachieved by 10 percent or more,
the bonus is forfeited completely.

For the members of GRENKE AG’s Board of Direc-
tors, the bonus for 2021 is based on the GRENKE
Group’s EBT (earnings before taxes) for the 2021 fi-
nancial year. With regard to the requirements applica-
ble to this criterion, it was determined that the bonus
will be granted in 2021 if the EBT planned for 2021 is
achieved and a plan for 2022 with adequate EBT is
adopted in the meeting in which the annual financial
statements for 2021 are adopted. The bonus does
not apply if either the EBT planned for 2021 or the
EBT planned for 2022 is fallen short of by more than
10 percent. If the EBT is fallen short by less than 10
percent, the bonus is granted pro rata on a straight-
line basis. When determining the deviation, the years
are weighted equally. The degree of target achieve-
ment was determined by the Supervisory Board to be
97.56 percent for the 2021 financial year.

The remuneration granted and owed to the current
and former members of the Board of Directors in the
completed 2021 financial year as part of the remuner-
ation component of the bonus is shown below.

REMUNERATION REPORT
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Remuneration according to the bonus for the 2021 financial year (payment to be made in 2022)

REMUNERATION REPORT

2021 2020
Current and retired members of the Board of Appointment Resignation Position Variable component Variable component
Directors Bonus Bonus
in EURK in% * in EURK in% *
Michael Bicker Aug. 01, 2021 Chair (CEO) 81.3 21.8% - N
Gilles Christ Member (CSO) 95.8 21.5% - -
Dr Sebastian Hirsch Deputy Chair 175.6 23.9% - -
(CFO)
Isabel Rosler! Jan. 01, 2021 Member (CRO) 69.1 19.7% - -
Mark Kindermann Feb. 28, 2021 Member (COO) - - - -
Antje Leminsky Jun. 30, 2021 Chair (CEO) - - - -
TOTAL 421.8 18.8% - -

*

Proportion in relation to total remuneration 2021 and 2020

1 Ms Rosler: In addition to being a member of the Board of Directors of GRENKE AG, she is also a member of the Supervisory Board of GRENKE BANK AG. The remuneration entitlement in the amount of [EUR 13k] for her activities as a member of the Super-
visory Board of GRENKE BANK AG in the 2021 financial year will be fully offset against her remuneration entitlement (bonus) from her Board of Directors activities in the 2021 financial year at GRENKE AG. See also Note B.4.

3.4 Long-term variable remuneration (LTI), phan-
tom stock programme

The phantom stock programme is a long-term in-
centive. Under this 3-year agreement, the members
of the Board of Directors are entitled to payment for
the respective financial years in the amount of the
increase in the value of GRENKE AG shares from
January 1 of the year until the end of the term of the
respective tranche.

The payment entitlement is determined after the end
of each financial year on the basis of the performance
of 20,000 shares (15,000 shares for Mr Christ) of
the Company per tranche (“phantom stocks”). The
amount of the payment entitlement per tranche corre-
sponds to the increase in value per share of the Com-
pany during the term of the respective tranche, mul-
tiplied by the number of shares. The increase in value
per share corresponds to the difference 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 entitlement to payment.

The baseline value corresponds to the arithmetic mean
of the XETRA closing prices on all trading days from
December 1 through December 23 of the respective
previous year and at least the value of the first tranche
so determined. In deviation to this, the baseline value
for each of the first two tranches for Mr Christ is the
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mean from December 1 through December 23, 2018,
and for the third tranche, the mean from December
1 through December 23, 2020. For Mr Bucker, the
baseline value for each tranche is the mean from July
1 through July 31. The target value corresponds to
the arithmetic mean of the XETRA closing prices on
all trading days from December 1 through December
23 of the respective financial year. In deviation to this,
all trading days from July 1 through July 31 of the
respective financial year were agreed for Mr Blicker.

The shares acquired from this programme are subject
to a lock-up period until the end of the fourth year
after payment of the tranche; in deviation from this,
the lock-up period in Mr Christ’s agreement ends at
the end of the third year. During this period, the shares
cannot be freely disposed of.

The payment entitlement is limited to the amount of
EUR 600k for each member (for Mr Christ EUR 450k)
for the three tranches (years) and is subject to the
legal requirements for appropriate remuneration as
well as the maximum legal limits for variable remu-
neration components, particularly the regulations of
the German Banking Act. The payment entitlement
for a tranche (and, if applicable, subsequent tranch-
es) therefore lapses without compensation or replace-
ment if the sum of the payment entitlement for previ-
ous tranches exceeds EUR 600k (for Mr Christ EUR

450K).

In accordance with the recommendation of the Ger-
man Corporate Governance Code, the Supervisory
Board is entitled to reduce the entitlement to payment
of a tranche appropriately or to revoke it in part or in
full if and to the extent that the increase in value of the
share or benefits received are influenced by extraordi-
nary, 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 for the members of
the Board of Directors was not exercised in the 2021
financial year.

The value of the phantom stock agreements with
the individual members of the Board of Directors,
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and thereby the Company’s obligation, amounted to
EUR Ok at the end of the past financial year (2020:
EUR Ok). Payments under these agreements also
amounted to EUR Ok in this financial year (2020:
EUR 0k).

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 phan-
tom stock agreement in the completed financial year.
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Overview Stock Option Programme 2021

REMUNERATION REPORT

Current and retired

members of the Board of Baseline value Max. volume of Remaining
Directors Term of tranche 2021 Number Target value Option price programme volume Payment 2021
Michael Biicker! 08/2021-07/2024 36.13 20'000.00 nv - 600'000.00 600'000.00 -
Dr Sebastian Hirsch 01/2021-12/2023 38.10 20'000.00 31.22 - 600'000.00 600'000.00 -
Isabel Rosler 01/2021-12/2023 38.10 20'000.00 31.22 - 600'000.00 600'000.00 -
Gilles Christ 01/2019-12/2021 38.10 15'000.00 30.45 - 450'000.00 230'550.00 -
Mark Kindermann? 01/2019-12/2021 38.10 15'000.00 30.45 - 450'000.00 230'550.00 -
Antje Leminsky® 01/2021-12/2023 38.10 20'000.00 31.22 - 600'000.00 600'000.00 -

1 Mr Blcker: Target value is determined for the period July 1 to July 31, 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.

Overview Stock Option Programme 2020
Current and retired
members of the Board of Baseline value Max. volume of Remaining
Directors Term of tranche 2020 Number Target value Option price programme volume Payment 2020
Antje Leminsky’ 01/2018-12/2020 87.58 15'000.00 38.36 - 450'000.00 343'050.00 -
Dr Sebastian Hirsch' 01/2018-12/2020 87.58 15'000.00 38.36 - 450'000.00 343'050.00 -
Mark Kindermann 01/2019-12/2021 87.58 15'000.00 38.10 - 450'000.00 230'550.00 -
Gilles Christ 01/2019-12/2021 87.58 15'000.00 38.10 - 450'000.00 230'550.00 -

1

For Ms Leminsky and Dr Hirsch, the dividend of 0.26 cents in 2020 was added to the target value (2018 and 2019 already paid out in 2019).
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4. Remuneration from companies in the
same consolidated group

Ms Isabel Rosler is the only member of the Board
of Directors of GRENKE AG entitled to remunera-
tion from a company of the GRENKE Group for the
2021 financial year. In addition to being a member of
the Board of Directors of GRENKE AG, she is also a
member of the Supervisory Board of GRENKE BANK
AG. The remuneration entitlement in the amount of
[EUR 13K] for her activities as a member of the Su-
pervisory Board of GRENKE BANK AG in the 2021
financial year will be fully offset against her remuner-
ation entitlement (bonus) from her Board of Directors
activities in the 2021 financial year at GRENKE AG.

5. Benefits from third parties

No benefits were promised or granted to the mem-
bers 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 Board of Directors
members in the 2021 financial year.

7. Benefits in connection with the termination

Under a termination agreement concluded with the
Board of Directors member Mark Kindermann (peri-
od of original appointment from May 1, 2017 to April
30, 2022), who left the Board of Directors in the past
financial year, it was agreed to terminate his contract
of employment as of February 28, 2021, to pay him a
severance payment of EUR 360k gross and to impose
a post-contractual non-competition clause in connec-
tion with the obligation to pay him a waiting allowance
in the amount of EUR 18,333.33 gross per month for
the period from March 1, 2021 through February 28,
2022. It was also agreed that Mr Kindermann was not
entitled to any further claims with regard to bonuses
or from the phantom stock agreement. Mr Kinder-
mann may use the company car provided to him for
private journeys under the same conditions until June
30, 2023. All related costs will be reimbursed by Mr
Kindermann to GRENKE AG.

A termination agreement was concluded with Antje
Leminsky (period of original appointment from March
1, 2018 to February 28, 2023), who left the Compa-
ny on June 30, 2021, providing for the payment of a
severance payment of EUR 1,650k gross and the use
of the company car provided until April 30, 2022. The
costs for this will be borne by GRENKE AG. It was
also agreed that Ms Leminsky has no further claims to
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payments from the remuneration component bonus
or from the phantom stock agreement.

C. Remuneration of the members of the
Supervisory Board

The remuneration for the members of the Superviso-
ry Board is specified in Article 10 of GRENKE AG’s
Articles of Association. The remuneration was new-
ly resolved in the 2021 financial year at the Annual
General Meeting of GRENKE AG on July 29, 2021
in accordance with the requirements of ARUG Il and
pursuant to Section 113 (3) AktG. The remuneration
of the members of the Supervisory Board in the 2021
financial year is therefore subject to both the previous
and the current remuneration model.

For both models, the remuneration is 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 pro-
mote the independence of the members of the Su-
pervisory Board and thus the appropriate exercise of
the supervisory and advisory activities as well as the
long-term development of the Company.

Both the version of Section 10 of GRENKE AG’s Ar-
ticles of Association valid at the time of the Annual
General Meeting of GRENKE AG on July 29, 2021
and the new version adopted by the Annual General
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Meeting regulate not only the abstract but also the
concrete framework of the remuneration of the mem-
bers of the Supervisory Board. This ensures that the
remuneration of the individual members of the Super-
visory Board is always consistent — also in the 2021
financial year — to the remuneration in the respective
applicable version of the Articles of Association.

According to the version valid until the date of the
GRENKE AG Annual General Meeting on July 29,
2021, which was resolved by the Annual General
Meeting on May 14, 2019, the remuneration of the
Supervisory Board was regulated as follows. The
members of the Supervisory Board received a fixed
remuneration of EUR 48,000 for each full financial
year of membership, the chair EUR 72,000, and the
deputy chair EUR 60,000. For membership of the
Audit Committee, the members of the Supervisory
Board receive an additional EUR 10,000, the chair
of this committee EUR 15,000. For the Supervisory
Board members who are members of the Personnel
Committee, the fixed remuneration increases by EUR
2,000, that of the chair by EUR 3,500. The members
of the Strategy Committee receive an additional EUR
5,000 per financial year. If membership of the Super-
visory Board is only temporary during a financial year,
the fixed remuneration and the remuneration for com-
mittee memberships and chairmanships are calculat-
ed pro rata on full months.

On July 29, 2021, the Annual General Meeting newly
adopted the amendment to the Articles of Association
regarding the remuneration of the members of the Su-
pervisory Board with effect from August 1, 2021. In
accordance with the amendment, the members of
the Supervisory Board receive fixed remuneration of
EUR 60,000 for each full financial year of their mem-
bership on the Supervisory Board, the chair of the
Supervisory Board EUR 90,000 and the deputy chair
EUR 75,000. 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
of service or part thereof. Fixed annual remuneration
is also paid for membership and chairmanship of the
Supervisory Board committees. For work on the Au-
dit Committee, the members receive EUR 18,000,
and the chair of the committee EUR 36,000. If the
chair is also the chair of the Supervisory Board, he
or she receives the amount of a single membership
for committee activities, whereby according to D.4
GCGC the chair of the Supervisory Board shall not
hold the chairmanship of the Audit Committee. For
work on other committees established by the Super-
visory Board, the respective members receive EUR
10,000 and the respective chairperson of the com-
mittee 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 ac-
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tivities 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.
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Overview of the activities of the members of GRENKE AG’s Supervisory Board

Name

Supervisory Board activities Appointment Resignation

No. of months
according to old

No. of months
according to

remuneration  new remunera-
model tion model
Grenke, Wolfgang Member (Deputy Chair) Jul. 29, 2021 0 0
Krcmar, Claudia Member Jul. 29, 2021 7 0
Schulte, Florian Member Jul. 29, 2021 7 0
Audit Committee (Chair) 7 0
Prof Lipp, Ernst-Moritz Member (Chair) 7 5
Audit Committee (Member) 7 5
Personnel Committee (Chair) 7 0
Rdénnberg, Jens Member (Deputy Chair) 7 5
Audit Committee (Member) 7 5
Personnel Committee 7 5

(Member)
Dr Mitic, Ljiljana Member 7 5
Personnel Committee 7 0

(Member)
Personnel Committee (Chair) 0 5
Freisleben, Norbert Member Jul. 29, 2021 1 5
Audit Committee (Member) 0* 5
Kréber, Nils Member Jul. 29, 2021 1 5
Dr Mettenheimer, Kon- Member Jul. 29, 2021 1 5
stantin Audit Committee (Member) 0* 5

*Audit Committee meeting took place on July 27, 2021, no participation.
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GRENKE AG has taken out a financial loss liability in-
surance policy for the members of the Supervisory
Board for the entire 2021 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 mem-
bers 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.

Pursuant to Article 10 (4) of the Articles of Associa-
tion, the remuneration is payable after the end of each
financial year. The following table shows the remuner-
ation granted and owed to the current and former
members of the Supervisory Board in the completed
financial year.

REMUNERATION REPORT
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Remuneration granted and owed to current and former members of the Supervisory Board in the 2021 financial year

REMUNERATION REPORT

Financial year 2021

Financial year 2020

SB re-
muner-
Remuneration for ation Remuneration for SB remuner-
Fixed remuneration committee work total Fixed remuneration committee work ation total
Current and former
members of the Appointment/  Last position in EURK in % in EURK in % in EURk in EURK in % in EURK in % in EURK
Supervisory Board Resignation:
Prof Dr Chair 79.5 87.7% 11.2 12.3% 90.7 57.6 87.9% 7.9 12.1% 65.5
Ernst-Moritz Lipp
Jens Ronnberg Deputy 66.3 75.1% 22.0 24.9% 88.3 40.8 84.1% 7.7 15.9% 48.5
Chair
Dr Ljiljiana Mitic Member 53.0 87.7% 7.4 12.3% 60.4 38.4 96.3% 1.5 3.7% 39.9
Norbert Freisleben as of Member 29.0 77.7% 8.3 22.3% 37.3 - -
July 29, 2021 - - -
Nils Kréber as of Member 29.0 100.0% - 29.0 - -
July 29, 2021 - - - -
Dr Konstantin as of Member 29.0 77.7% 8.3 22.3% 37.3 - -
Mettenheimer July 29, 2021 - - -
Wolfgang Grenke* until Deputy = = = 36.0 76.4% 1.1 23.6% 471
July 29, 2021  Chair - -
Claudia Krcmar until Member 28.0 100.0% - 28.0 38.4 100.0% - 38.4
July 29, 2021 - -
Florian Schulte until Member 28.0 76.2% 8.8 23.8% 36.8 38.4 76.2% 12.0 23.8% 50.4
July 29, 2021
TOTAL 341.8 83.8% 66.0 16.2% 407.8 249.6 86.1% 40.2 13.9% 289.8

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

Comparative presentation of the earnings development of the GRENKE Group and GRENKE AG

Change
2021 2020 in percent
EARNINGS DEVELOPMENT GRENKE GROUP
New business volume Consolidated Group in EURK 2'392.0 2'795.0 -14.4%
New leasing business in EURk 1'657.8 2'027.9 -18.3%
Number of lease contracts concluded in units 214'079.0 246'510.0 -13.2%
Contribution margin 2 (CM2) absolute in EUR millions 292.3 372.9 -21.6%
CM2 margin in % 17.6 18.4 -0.8%
New factoring business in EUR millions 700.9 647.8 +8,2%
Loss rate in percent 1.6 2.3 -0.7%
CIR in percent 50.5 43.1 +7,4%
Earnings before taxes in EURK 123.5 115.2 +7,2%
Net profit in EUR millions 95.3 88.4 +7,8%
Equity ratio in percent 19.0 16.3 +2,7%
EARNINGS DEVELOPMENT GRENKE AG
Net profit according to HGB in EURK 117'764.0 -25'168.0 +567,9%

REMUNERATION REPORT
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Comparative presentation of the average employee remuneration

Change
Annual average income in EURK* 2021 2020 in percent
GRENKE AG* workforce 84.0 67.9 24.0%

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 Total Change
Members of the Board of Directors 2021 2020 in percent
EUR EUR
Michael Blicker! 373'651.4 - -
Gilles Christ 444'657.4 391'190.4 13.7%
Dr Sebastian Hirsch 734'006.3 452'528.4 62.2%
Isabel Résler? 351'391.7 - -
Mark Kindermann? 58'644.7 340'473.9 -82.8%
Antje Leminsky* 280'855.4 545'968.7 -48.6%
Total 2'243'206.9 1'730'161.5 29.7%
1 Mr Blcker: Joined as of August 1, 2021
2 Ms Rosler: In addition to being a member of the Board of Directors of GRENKE AG, she is also a member of the Supervisory Board of GRENKE BANK AG. The remuneration entitlement in the amount of [EUR 13K] for her activities as a member of the Super-
visory Board of GRENKE BANK AG in the 2021 financial year will be fully offset against her remuneration entitlement (bonus) from her Board of Directors activities in the 2021 financial year at GRENKE AG. See also Note B.4.
3 Mr Kindermann: Resigned as of August 28, 2021; see also Note B 7 for information on the remuneration until his departure
4 Ms Leminsky: Resigned as of June 30, 2021; see also Note B 7 for information on the remuneration until her departure

REMUNERATION REPORT

GRENKE GROUP // REMUNERATION REPORT 2021

26



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

SB remuneration total

Current and former Financial Financial

members of the Appointment/ year 2021 year 2020 Change

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

Prof. Dr. Ernst-Moritz Lipp Chair 90.7 65.5 38.4%

Jens Ronnberg Deputy Chair 88.3 48.5 81.8%

Dr Ljiljiana Mitic Member 60.4 39.9 51.5%

Norbert Freisleben as of Member &8 - -
July 29, 2021

Nils Krober as of Member 29.0 - -
July 29, 2021

Dr Konstantin as of Member 37.3 - -

Mettenheimer July 29, 2021

Wolfgang Grenke* until Deputy Chair = 471 —-100.0%
July 29, 2021

Claudia Krcmar until Member 28.0 38.4 -27.1%
July 29, 2021

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

TOTAL 407.8 289.8 40.7%

* Mandate suspended since September 21, 2020.

D. 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 finan-
cial measures presented in the GRENKE Group’s
consolidated financial statements and the annual
financial statements of GRENKE AG determined in
accordance with relevant accounting frameworks.
Other companies that present or report alternative
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performance measures with a similar title may calcu-
late them differently. In this context, we refer to the
Annual Report 2021 of the GRENKE Group and the
annual financial statements of GRENKE AG for the
2021 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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The translation of the report of the independent au-
ditor is a non-binding convenience translation of the
German original. In the event of any conflict or incon-
sistency between the English translation and the Ger-
man original, the German original shall prevail.

Report of the independent auditor

on the audit of the remuneration report
in accordance with § 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, 2021 to December 31, 2021, to deter-
mine whether the disclosures pursuant to section
162 (1) and (2) AktG have been made in the remu-
neration report. In accordance with Section 162 (3)
AktG, we have not audited the content of the remu-
neration report.

In our opinion, the information required by § 162
(1) and (2) AktG has been disclosed in all material
respects in the accompanying remuneration report.
Our audit opinion does not cover the content of the
remuneration 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
Responsibility section of our report. As an auditing
practice, we have complied with the requirements of
the IDW Quality Assurance Standard: Requirements
for Quality Assurance in the Practice of Public Ac-
countants (IDW QS 1). We have complied with the
professional duties pursuant to the German Auditors’
Code and the professional statutes for auditors, in-
cluding the requirements for independence.

Responsibilities of the Executive Directors and
the Supervisory Board

The Executive Directors and the Supervisory Board
of GRENKE AG are responsible for the preparation of
the remuneration report and the related disclosures
in compliance with the requirements of § 162 AktG.
The Executive Directors and the Supervisory Board
are also responsible for internal controls they con-
sider to be necessary to enable the preparation of a
remuneration report including the related disclosures,
that is free from material misstatement, whether due
to fraud or error.
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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 11, 2022

BDO AG
Wirtschaftsprifungsgesellschaft

sgn. Grunwald sgn. Kauselmann
Wirtschaftsprifer

(German Public Auditor)

Wirtschaftsprifer
(German Public Auditor)
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