
8. Corporate Governance Statement /
Report on Corporate Governance
The corporate governance statements to be submit-

ted in accordance with Sections 289f and 315d of 

the German Commercial Code (HGB) are 

summarised for GRENKE AG and the GRENKE 

Group. The Board of Directors and Supervisory 

Board of GRENKE AG also report on the Company’s 

corporate governance in the Declaration of 

Conformity in accordance with Princi-ple 22 of the 

German Corporate Governance Code (GCGC). 

The Board of Directors and the Supervisory Board of 

GRENKE AG are committed to responsible, transpar-

ent management and control of the Company with 

a view to increasing the Company’s value  on a sus-

tainable and long-term basis. To this end, the Board 

of Directors and the Supervisory Board analyse and 

evaluate the Company’s role in society and the result-

ing social responsibility, as well as social and environ-

mental factors, and include these and their potential 

effects as relevant parameters for the corporate strat-

egy and the operating business and address them 

accordingly.

8.1. Declaration of Conformity in accor-
dance with Section 161 AktG 

2022 DECLARATION OF CONFORMITY

OF THE BOARD OF DIRECTORS AND SUPERVI-

SORY BOARD WITH THE GERMAN CORPORATE 

GOVERNANCE CODE (GCGC) IN ACCORDANCE 

WITH SECTION 161 AKTG

The Board of Directors and the Supervisory Board of 

GRENKE AG declare the following in accordance with 

Section 161 Act (AktG):

The new version of the German Corporate Gover-

nance Code dated December 16, 2019 (“GCGC 

2020”) entered into force upon its publication in the 

German Federal Gazette on March 20, 2020. Since 

the issue of the last annual Declaration of Conformity 

in January 2021, GRENKE AG has complied with the 

applicable recommendations, with the exception of 

the following justified deviations, and will continue to 

comply with them in the future:

According to Recommendation D.1 GCGC 2020, 

the Supervisory Board shall make its Rules of Proce-

dure available on the Company’s website. The Rules 

of Procedure were available on GRENKE AG’s web-

site for the majority of the reporting period but not for 

the entire period. This recommendation will also be 

complied with in the future.

In Recommendation D.5, the GCGC 2020 recom-

mends that the Supervisory Board form a nomina-

tion committee composed exclusively of shareholder 

representatives who nominate suitable candidates to 

the Supervisory Board for its proposals to the Annual 

General Meeting for the election of Supervisory Board 

members. The Supervisory Board formed a Nomina-

tion Committee with effect from January 1, 2022, de-

spite the Company’s belief it had ensured the trans-
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parency of the selection process and proper selection 

desired by the Commission in Recommendation D.5 

GCGC 2020, even in the absence of a corresponding 

committee. Recommendation D.5 GCGC 2020 will 

therefore be followed now and in the future.

According to Recommendation F.2 GCGC, the 

consolidated financial statements and the group 

management report shall be publicly accessible with-

in 90 days after the end of the financial year, and the 

mandatory interim financial information shall be pub-

licly accessible within 45 days after the end of the re-

porting period. The Company was not able to comply 

with Recommendation F.2 GCGC with regard to the 

date of public disclosure of the consolidated financial 

statements and the group management report for the 

2020 financial year and the mandatory interim finan-

cial information for the first quarter of 2021. As a result 

of the audits carried out by the auditing firm Mazars 

that were mandated by the German Federal Financial 

Supervisory Authority (BaFin) and the parallel audit of 

the annual financial statements by KPMG, the audit of 

the financial statements and the interim financial in-

formation for the first quarter could not be completed 

on time. In the future, the Company will again follow 

Recommendation F.2 GCGC, which was only deviat-

ed from in 2021 due to special circumstances.

In Recommendation G.3, the GCGC 2020 recom-

mends using a suitable peer group made up of other 

companies to assess the customary level of total re-

muneration for the members of the Board of Directors 

and that it be disclosed. In assessing the customary 

nature of the Board of Directors’ remuneration, the 

Supervisory Board carried out a peer group com-

parison but published this only in the context of the 

changeover to the remuneration system approved by 

the 2021 Annual General Meeting. Recommendation 

G.3 will also be followed in the future.

In Recommendation G.4, the GCGC 2020 recom-

mends an internal company comparison to assess the 

customary nature of the remuneration of the Board of 

Directors by taking into account the Board of Directors’ 

remuneration relative to the remuneration of the senior 

management and the workforce as a whole. This com-

parison should also include the development of the 

remuneration over time. These criteria were initially tak-

en into account in assessing the remuneration of the 

Board of Directors in relation to senior management 

but not in relation to the workforce. Since the introduc-

tion of the new remuneration system, the relationship 

to the remuneration of the workforce as a whole has 

also been taken into account when assessing the cus-

tomary level of remuneration for the Board of Direc-

tors, so that Recommendation G.4 is currently being 

followed and will continue to be followed in the future.

In Recommendation G.10 sentence 2, the GCGC 

2020 recommends that the members of the Board of 

Directors should be able to dispose of their long-term 

variable grant amounts only after a period of four years. 

The variable share-based remuneration components 

were already granted under the previous remuneration 

system subject to multi-year, albeit not four-year, pay-

out restriction periods. This deviation remains in effect 

with regard to existing Board of Directors’ contracts 

that have not yet been converted to the new remuner-

ation system and are subject to grandfathering. Under 

the new remuneration system, only the non share-

based, long-term variable grant amounts do not meet 

the four-year payout restriction period. The Supervisory 

Board considers this appropriate in view of their per-

centage share of variable remuneration and the under-

lying multi-year assessment period. 

In Recommendation G.10 sentence 1, the GCGC 

2020 recommends that the Board of Directors invest 

the variable remuneration amounts granted to them 

predominantly in shares or be granted share-based 

remuneration. The granting of share-based remu-

neration was already a focus of the variable remu-

neration of GRENKE AG’s Board of Directors under 

the previous remuneration system, although this did 

not always necessarily predominate. This deviation 

therefore remains for the contracts that are subject 

to grandfathering. Otherwise, this recommendation 1 3 2
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is being followed now and will continue to be in the 

future.

In Recommendation G.11 sentence 2, the GCGC 

2020 recommends that the option be given to reclaim 

variable remuneration in justified cases (clawback 

clause). Such clawback options for variable remuner-

ation exist now and will continue to exist in the future, 

even though the clawback clauses have not yet been 

incorporated into the existing Board of Directors’ con-

tracts due to grandfathering. 

In Recommendation G.12, the GCGC 2020 recom-

mends, among other things, adhering to the agreed 

holding periods in the event of the termination of a 

Board of Directors’ contract. This was not entirely the 

case with regard to share-based remuneration. A de-

viation from the agreed holding periods is not provid-

ed for in the new remuneration system. The recom-

mendation is now being followed and will continue to 

be followed in the future. This is not entirely the case 

for share-based remuneration in the agreements that 

are subject to grandfathering.

In Recommendation G.13 sentence 1, the GCGC 

2020 recommends that payments to members of the 

Board of Directors not exceed the value of two years’ 

remuneration (severance payment cap) in the event of 

premature termination of Board of Directors’ activities. 

This recommendation has been followed since the 

implementation of the new remuneration system and 

will be followed in the future. In deviation from this, the 

Board of Directors’ contracts that are subject to grand-

fathering do not provide for severance payment caps.

Baden-Baden, January 31, 2022

GRENKE AG

On behalf of the 	 On behalf of the 

Board of Directors Supervisory Board 

Michael Bücker	 Prof Dr Ernst-Moritz Lipp

In May 2021 and August 2021, interim updates of 

declaration of conformity were issued on an ad hoc 

basis. The first interim Declaration of Conformity in 

May was issued as the Company was unable to com-

ply with Recommendation F.2 of the GCGC in terms 

of the timing of the publication of the consolidated 

financial statements and the group management re-

port for the 2020 financial year and the mandatory in-

terim financial information for the first quarter of 2021. 

The reasons for the second interim Declaration of 

Conformity in August were the compliance with Rec-

ommendations G.3, G.4, G.11 sentence 2, G.12 and 

G.13 sentence 1 resulting from the approval of the

remuneration system for the Board of Directors mem-

bers at the Annual General Meeting on July 29, 2021

and, on the other hand, the compliance with D.1 re-

sulting from the publication of the Rules of Procedure

of the Supervisory Board on the Company’s website.

The declarations of compliance issued in the past five 

years are accessible on our website in the Investor 

Relations section at www.grenke.com/investor-rela-

tions/corporate-governance/. 

8.2 Management and Supervision 

GRENKE AG is a stock corporation under German law. 

Accordingly, the Company has three corporate bodies: 

the Board of Directors, the Supervisory Board, and the 

Annual General Meeting. The Board of Directors man-

ages the Company, while the Supervisory Board moni-

tors and advises the Board of Directors. The respective 

duties and powers are essentially derived from the law 

and the Company’s Articles of Association and the re-

spective Rules of Procedure of the Board of Directors 

and Supervisory Board.

The Board of Directors and Supervisory Board of the 

Company work closely together for the benefit of the 

Company. The Board of Directors informs the Super- 1 3 3
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visory Board regularly, promptly, and comprehensive-

ly about all issues relevant to GRENKE AG and the 

GRENKE Group regarding the implementation of cor-

porate strategy, planning, business development, the 

financial and earnings situation, and particular busi-

ness risks and opportunities. Significant decisions of 

the Board of Directors are subject to the approval of 

the Supervisory Board; the Rules of Procedure of the 

Board of Directors contain a corresponding catalogue 

of such transactions requiring approval.

8.2.1 Board of Directors

Pursuant to Article 5 (1) of the Articles of Association, 

GRENKE AG’s Board of Directors shall consist of at 

least two persons. The precise number of persons is 

determined by the Supervisory Board.

The Board of Directors is responsible for managing 

the Company in the Company’s best interests. In do-

ing so, it is responsible for the operational manage-

ment and implementation of the Company’s strategic 

direction, as well as compliance with corporate policy. 

The Board of Directors also prepares the annual finan-

cial statements of GRENKE AG as well as the quar-

terly reports and the Consolidated Group’s half-yearly 

and annual financial statements and informs the Su-

pervisory Board regularly and comprehensively about 

the Company as a whole through Board of Directors’ 

reports and meeting documents. 

The Board of Directors develops GRENKE AG’s cor-

porate strategy, which is implemented through an on-

going exchange between the Board of Directors and 

the Supervisory Board. Strategic issues and issues 

related to implementation, planning, business devel-

opment, the risk situation, compliance, the financial 

and earnings position, and strategic and operational 

business risks and their management are a regular 

part of Supervisory Board meetings and individual 

discussions between the Board of Directors and the 

chair of the Supervisory Board, who reports directly to 

the Supervisory Board about these exchanges. 

The Supervisory Board has issued Rules of Proce-

dure for the Board of Directors, which include a re-

quirement for approval with regard to the division into 

business areas and rules for cooperation both within 

the Board of Directors and between the Superviso-

ry Board and the Board of Directors. The individual 

business areas are allocated to the members of the 

Board of Directors in accordance with their respective 

individual competence profiles. This does not affect 

the principle of overall responsibility of the Board of 

Directors members.

During the reporting period, the composition of the 

Board of Directors was as follows:

In the period from January 1, 2021 to February 8, 

2021 – following Isabel Rösler’s appointment as a 

new member of the Board of Directors effective Jan-

uary 1, 2021 – the Board of Directors comprised the 

following five members: Antje Leminsky, Gilles Christ, 

Dr Sebastian Hirsch, Mark Kindermann and Isabel 

Rösler.

With the appointment of Isabel Rösler as chief risk 

officer as of January 1, 2021, the schedule of respon-

sibilities was amended as of January 1, 2021 as fol-

lows:
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Antje  
Leminsky 
Chair of the Board of 
Directors

Dr Sebastian Hirsch
Chief Financial Officer

Gilles Christ
Chief Sales Officer

Mark  
Kindermann
Member of the Board of 
Directors/Administration 

Isabel Rösler
Chief Risk Officer

Group Strategy Controlling Brand Management Administration Quality Assurance

IT M+A Sales Personnel Data Protection

Credit Centre Leasing 
and Factoring

Treasury/Corporate 
Finance

Franchise System Accounting Compliance

Internal Audit Legal Quality Management Money Laundering 
Prevention

Investor Relations Internal Services Risk Controlling

Taxes Disposals Reporting

Property and Facility 
Management

On February 8, 2021, the Supervisory Board com-

plied with Mark Kindermann’s request to terminate his 

contract prematurely and to resign from the Board of 

Directors and all other Group mandates. Due to the 

resignation of Mr Kindermann, the Board of Directors 

consisted of the following four members in the period 

from February 8, 2021 to June 30, 2021: Antje Lemin-

sky (CEO), Dr Sebastian Hirsch (CFO), Gilles Christ 

(CSO) and Isabel Rösler (CRO).

Due to Mark Kindermann’s resignation on February 

8, 2021, the areas of responsibility of the members of 

the Board of Directors were redefined by the Super-

visory Board on February 10, 2021 as shown below. 

Antje 
Leminsky 
Chair of the 
Board of 
Directors

Dr 
Sebastian 
Hirsch
Chief 
Financial 
Officer

Gilles Christ
Chief Sales 
Officer

Isabel 
Rösler
Chief Risk 
Officer

Group 
Strategy

Controlling Brand Man-
agement

Risk Man-
agement

Internal Audit M+A Sales Compliance

IT Treasury/
Corporate 
Finance

Services Corporate 
Credit

Process 
Management

Legal Administra-
tion

Personnel Accounting Data 
Protection

Taxes

Investor 
Relations

Property 
and Facility 
Management

Due to the resignation of Antje Leminsky effective 

June 30, 2021, the Board of Directors consisted of 

the following three members in the period from July 

1, 2021 to July 31, 2021: Dr Sebastian Hirsch (CFO), 

Gilles Christ (CSO) and Isabel Rösler (CRO).

During this period, the following representation ar-

rangement was applied in the Board of Directors:
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Dr Sebastian 
Hirsch
Chief Financial 
Officer (CFO)

Gilles Christ
Chief Sales Officer 
(CSO)

Isabel Rösler
Chief Risk Officer 
(CRO)

Controlling Brand Compliance

M+A Sales Risk Management

Treasury/Corpo-
rate Finance

Sales 
Management

Corporate Credit

Legal Services Administration

Accounting/ 
Taxes

Process 
Management*

Internal Audit*

Corporate 
Communications

Data

Property and 
Facility 
Management

Strategy*

IT*

Personnel*
* Standing in for the departed CEO Antje Leminsky

Effective August 1, 2021, Michael Bücker was ap-

pointed to the Board of Directors and designated as 

the new chairman of the Board of Directors. Since 

that date, the Board of Directors has consisted of 

the following four members: Michael Bücker (CEO), 

Dr Sebastian Hirsch (CFO), Gilles Christ (CSO) and 

Isabel Rösler (CRO).

The schedule of responsibilities was adjusted on Au-

gust 5, 2021 as shown below. The allocation of re-

sponsibilities remained unchanged and the previous 

responsibilities of Antje Leminsky were assumed by 

Michael Bücker.

Michael 
Bücker
Chief 
Executive 
Officer (CEO)

Dr Sebas-
tian Hirsch
Chief 
Financial 
Officer (CFO)

Gilles Christ
Chief Sales 
Officer (CSO)

Isabel 
Rösler
Chief Risk 
Officer (CRO)

Group 
Strategy

Controlling Brand 
Management

Risk 
Management

Internal Audit M+A Sales Compliance

IT Treasury/
Corporate 
Finance

Services Corporate 
Credit

Process 
Management

Legal Administra-
tion

Personal Accounting/
Taxes

Data 
Protection

Investor 
Relations

Property and 
Facility 
Management

Further information on the curricula vitae of the indi-

vidual members of GRENKE AG’s Board of Directors 

is provided on GRENKE AG’s website at www.gren-

ke.com/management/board-of-directors/. 

Effective November 1, 2021, CFO Dr Sebastian Hirsch 

was additionally appointed as Deputy Chairman of 

the Board of Directors by the Supervisory Board.

The respective members of the Board of Directors 

are responsible for managing the business areas 

assigned to them. The actions and transactions of 

a business area that are of particular relevance and 

scope for the Company require the prior approval of 

the entire Board of Directors. The same applies to 

actions and transactions for which the chairman of 

the Board of Directors or another Board of Directors 

member requires the prior adoption of a resolution by 

the full Board of Directors. 

Chief Executive Officer (CEO) Michael Bücker coordi-

nates the work of the Board of Directors in addition to 

the areas of responsibility assigned to him. 

On January 25, 2021, the Supervisory Board resolved 

an age limit for Board of Directors members which 

stipulates that Board of Directors’ members may not 

be older than 60 at the time of their appointment. 

Members of the Board of Directors are liable for dam-

ages in the event of a culpable breach of their duty of 

care towards the Company. 

Information on the remuneration system for Board of 

Directors’ members and the individual remuneration 

of Board of Directors members is provided in the Re-

muneration Report (www.grenke.com/investor-rela-

tions/reports-and-presentations/).  1 3 6

G
R

E
N

K
E

 G
R

O
U

P
 

//
 

A
N

N
U

A
L

 R
E

P
O

R
T

 2
0

2
1

K E Y 
F I G U R E S

L E T T E R  F R O M 
T H E  B O A R D  O F 
D I R E C T O R S 

R E P O R T  O F  T H E 
S U P E R V I S O R Y  B O A R D

S H A R E S  A N D 
I N V E S T O R 
R E L AT I O N S

C O M B I N E D 
M A N A G E M E N T 
R E P O R T

C O N S O L I D AT E D 
F I N A N C I A L 
S TAT E M E N T S

N O T E S A N N U A L  F I N A N C I A L 
S TAT E M E N T S  
G R E N K E  A G

F I N A N C I A L 
C A L E N D A R  A N D 
C O N TA C T



The applicable remuneration system pursuant to Sec-

tion 87a (1) and (2) sentence 1 AktG, the Remunera-

tion Report for financial year 2021, and the auditor’s 

report pursuant to Section 162 AktG are publicly 

available on GRENKE AG’s website at Report (www.

grenke.com/investor-relations/reports-and-presenta-

tions/). 

8.2.2 Supervisory Board

8.2.2.1. Composition and Working Practices of 

the Supervisory Board 

Pursuant to Article 7 (1) of the Articles of Association, 

the Supervisory Board of GRENKE AG consists of 

six members. All members of the Supervisory Board 

were elected by the Annual General Meeting.

As a result of Wolfgang Grenke suspending his Su-

pervisory Board mandate from September 21, 2020 

until the end of the Annual General Meeting on July 

29, 2021, the Supervisory Board during this period 

temporarily operated with only five active members. 

As supplementary elections to the Supervisory Board 

were necessary due to the resignations of   Wolf-

gang Grenke, Claudia Krcmar, and Florian Schulte, 

the Annual General Meeting of GRENKE AG on July 

29, 2021 elected Norbert Freisleben (as proposed by 

the Supervisory Board to replace Ms Krcmar) and Dr 

Konstantin Mettenheimer (as proposed by the Super-

visory Board to replace Mr Schulte) as well as Nils 

Kröber (as proposed by Grenke Beteiligung GmbH 

& Co. KG, Baden-Baden, by means of a request to 

supplement the agenda to replace Wolfgang Grenke) 

as new members of the Supervisory Board. As of the 

end of the Annual General Meeting on July 29, 2021, 

the Supervisory Board again had six active members.

All members of the Supervisory Board, with the ex-

ception of Nils Kröber, are classified as independent 

by the Supervisory Board. The chairman of the Super-

visory Board was informed by Mr Kröber of ongoing 

consulting activities for Wolfgang Grenke and that this 

could in part result in a conflict of interest. The chair-

man of the Supervisory Board, Prof Dr Ernst-Moritz 

Lipp, is considered independent by the Supervisory 

Board because, despite having been a member of the 

Supervisory Board of GRENKE AG since May 2003, 

he meets all other definition parameters irrespective 

of the term of his mandate and is also to be classified 

as independent due to his personal background and 

curriculum vitae as well as his financial independence. 

In the view of the Supervisory Board, an adequate 

number of independent shareholder representatives 

is provided by five independent shareholder represen-

tatives, namely Prof Dr Ernst-Moritz Lipp, Dr Ljiljana 

Mitic, Jens Rönnberg, Norbert Freisleben, and Dr 

Konstantin Mettenheimer. 

Further information on the curricula vitae of the indi-

vidual members of GRENKE AG’s Supervisory Board 

is provided on GRENKE AG’s website at www.gren-

ke.com/management/supervisory-board/. 

Information on the remuneration of the members of 

the Supervisory Board and the individual remunera-

tion of the members of the Supervisory Board is pro-

vided in the Remuneration Report(www.grenke.com/

investor-relations/reports-and-presentations/). The 

Remuneration Report for the last financial year, the 

auditor’s report pursuant to Section 162 AktG, and 

the last remuneration resolution pursuant to Section 

113 (3) AktG are publicly available on GRENKE AG’s 

website at www.grenke.com/investor-relations/re-

ports-and-presentations.

The central task of the Supervisory Board is to ad-

vise and monitor the Board of Directors in its man-

agement of the Company, particularly with regard to 

corporate strategy and fundamental corporate deci-

sions. The Board of Directors involves the Supervisory 

Board in all decisions of fundamental importance to 

the Company. The Supervisory Board stipulates ap-

proval requirements for such transactions in the Rules 

of Procedure of the Board of Directors, unless these 

are already reflected in the Articles of Association. The 

Supervisory Board also votes on transactions with re-

lated parties regulated in Section 111 a et seq. AktG, 1 3 7
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insofar as these require approval. The Supervisory 

Board is also responsible for appointing and dismiss-

ing members of the Board of Directors and for review-

ing the annual and consolidated financial statements, 

the combined management report of GRENKE AG 

and the GRENKE Group, and the proposal for the ap-

propriation of unappropriated surplus. It also adopts 

the annual financial statements of GRENKE AG and 

approves the consolidated financial statements. 

In the 2021 reporting year, the Supervisory Board was 

informed regularly, in detail, and comprehensively by 

the Board of Directors in ordinary and extraordinary 

meetings about the Consolidated Group’s econom-

ic situation, strategic planning and relevant current 

events. In addition, the chairman of the Supervisory 

Board maintained a close exchange with the Board 

of Directors on day-to-day business and reported 

directly to the full Supervisory Board about this ex-

change. Key elements of the briefings by the Board of 

Directors included regular reports on new business, 

sales, digitalisation, cost development, refinancing, 

and the ongoing audit activities of the auditors KPMG 

(annual financial statements 2020) and BDO (annual 

financial statements 2021). Furthermore, the Board 

of Directors informed the Supervisory Board about 

the audit initiated by BaFin of the consolidated finan-

cial statements of GRENKE AG as of December 31, 

2019 and the combined group management report 

and management report for the 2019 financial year. 

In addition, the Board of Directors provided regular in-

formation about the special audit conducted by BaFin 

in accordance with Section 44 of the German Bank-

ing Act. With regard to the ongoing Covid-19 pan-

demic, measures taken by the Board of Directors to 

address the associated challenges were a permanent 

mutually discussed topic of the Board of Directors 

and the Supervisory Board. The Board of Directors 

coordinated closely with the Supervisory Board on 

the strategic development of the Consolidated Group 

and, together with the Supervisory Board, addressed 

issues relating to risk management and compliance, 

risk provisioning, the internal control system and in-

ternal auditing. 

The Supervisory Board of GRENKE AG convenes 

quarterly in ordinary meetings. Extraordinary meet-

ings, as well as video and telephone conferences 

and resolutions are passed outside of meetings, are 

held as required. Independently of these meetings, 

the Supervisory Board receives routine reports from 

the Internal Audit, Compliance, and Risk Controlling 

departments. 

The Supervisory Board is chaired by Prof Dr 

Ernst-Moritz Lipp; at no time during the reporting 

period was he the chairman of the Audit Committee. 

The chair of the Supervisory Board maintains con-

tact on a regular basis and as necessary with the 

individual members of the Board of Directors. In his 

role as chairman of the Supervisory Board, Prof Dr 

Ernst-Moritz Lipp coordinates the work of the Super-

visory Board and represents its interests in public. To 

this end, the chairman of the Supervisory Board also 

held discussions with major investors on issues rele-

vant to the Supervisory Board. 

A detailed description of the activities of the Super-

visory Board, including an overview of the members 

of the Supervisory Board and a list of their individual 

attendance at meetings, can be found in the Report 

of the Supervisory Board.

A competence profile was developed by the Supervi-

sory Board for the Supervisory Board as a whole. This 

profile sets out objectives with regard to the individ-

ual composition of the Supervisory Board. Diversity 

is also an integral part of the concept. Proposals for 

new members of the Supervisory Board to the Annual 

General Meeting are always evaluated and selected 

in accordance with the objectives and competence 

requirements set out in Section 3 below.

The Supervisory Board and Audit Committee regularly 

evaluate their own activities. This self-assessment is 

based on a comprehensive, company-specific ques-

tionnaire that was developed in cooperation with con- 1 3 8
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sulting firms and is adapted annually to the present 

circumstances. The questionnaire covers a variety 

of relevant topics relating to the Supervisory Board’s 

activities, including the exchange of information, com-

mittee work, the quality of cooperation, work com-

mitment and independence. The evaluations of the 

respective topics are submitted anonymously and in 

each case quantitatively, qualitatively and according 

to time spent. After aggregating the entries, the re-

sults are then discussed in detail in the plenum and 

suggestions for improvement are recorded. The sug-

gestions for improvement are then incorporated into 

the Supervisory Board’s committee work. The self-as-

sessment in the reporting period was conducted at 

the Supervisory Board meeting on February 10, 2021 

by the chairman of the Audit Committee at that time, 

Florian Schulte. 

With its composition of proven experts in the fields 

of finance, accounting, corporate planning, corporate 

governance, controlling, accounting, risk manage-

ment, auditing, compliance, IT, law, and human re-

sources, the Supervisory Board of GRENKE AG fully 

complies with the underlying competence profile and 

has the necessary knowledge, skills, and professional 

experience to properly perform its duties.

It is agreed that the auditor shall inform the Superviso-

ry Board immediately of all relevant material findings 

and events that the auditor becomes aware of in the 

course of the audit. The auditors must also inform the 

Supervisory Board and record this in the audit report 

if facts are discovered during the audit that indicate 

that the Declaration of Conformity on the German 

Corporate Governance Code issued by the Board of 

Directors and Supervisory Board is incorrect. 

On January 25, 2021, the Supervisory Board adopted 

an age limit stating that Supervisory Board members 

may not be more than 70 years old at the time of their 

election. 

Members of the Supervisory Board are liable to pay 

damages to the Company in the event of a culpable 

breach of their duty of care. 

The current Rules of Procedure of the Supervisory 

Board, which contain important information on the 

Supervisory Board and the Supervisory Board com-

mittees, are available on GRENKE AG’s website at 

www.grenke.com/investor-relations/corporate-gov-

ernance/.

8.2.2.2 Supervisory Board Committees

In order to perform its duties efficiently, the Superviso-

ry Board resolved on December 13, 2021, in accor-

dance with the requirements of Section 25d (7) sen-

tence 2 KWG, effective January 1, 2022, to dissolve 

the Personnel Committee and the Strategy Commit-

tee and to establish a Nomination Committee, a Risk 

Committee and a Remuneration Control Committee 

in addition to the Audit Committee. 

Accordingly, the Supervisory Board operated with 

an Audit Committee, a Personnel Committee and a 

Strategy Committee in the 2021 financial year, with 

the latter being dormant for the entire financial year, 

and will operate with an Audit Committee, a Nomina-

tion Committee, a Risk Committee and a Compensa-

tion Control Committee as of January 1, 2022.

1 3 9
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The tasks and powers assigned to these committees 

are or were listed in the Supervisory Board’s Rules of 

Procedure. The committee chairpersons report on the 

work of the respective committees to the full Super-

visory Board. 

An overview of the committees, their members and 

chairpersons, as well as a list of the attendance at 

each committee meeting and details of the work of 

the committees formed in the 2021 financial year can 

be found in the Report of the Supervisory Board.

8.2.2.2.1 Audit Committee

The Audit Committee shall consist of three members. 

Pursuant to Section 7 (4) of the Supervisory Board’s 

Rules of Procedure the tasks of the Audit Committee 

consist particularly of the following: monitoring account-

ing and the accounting process; monitoring the risk 

management system and, especially, the internal control 

system, the compliance management system and the 

internal audit function; monitoring the performance of 

the audit of the annual financial statements, particularly 

with regard to the independence of the auditor and the 

additional services provided by the auditor, as well as 

the quality of the auditor; making recommendations to 

the Supervisory Board regarding the key points of the 

audit to be performed by the auditor; receiving and eval-

uating the auditor’s findings on the effectiveness of the 

internal control system and risk management system, 

the efficiency of internal auditing, and any other findings 

of the auditor; preparing the audits and reports required 

of the Supervisory Board under Sections 170 and 171 

AktG; monitoring the correction of any deficiencies iden-

tified; and discussing the interim reports (quarterly and 

half-yearly) and notifications.

The committee, which currently consists of Jens 

Rönnberg as chairman and Dr Konstantin Metten-

heimer and Norbert Freisleben as members, meets 

all the requirements of the Audit Committee set out in 

Section 107 (4) sentence 3 AktG and Section 100 (5) 

AktG, as well as those in Section 25d (9) KWG. The 

Audit Committee as a whole is familiar with GRENKE 

AG’s business, and Mr Rönnberg, as the committee’s 

chairman, has verifiable expertise in the areas of ac-

counting and auditing from his longstanding career as 

an auditor and tax advisor for leading law firms and 

renowned international organisations. This experience 

is complemented by Norbert Freisleben’s many years 

of experience in the fields of accounting and auditing 

at a renowned auditing firm. Dr Konstantin Metten-

heimer has the necessary experience, knowledge and 

skills from his work as a tax advisor, business econ-

omist and lawyer, as well as from his membership 

in other audit committees. All members of the Audit 

Committee are independent of the GRENKE Group.

From the beginning of the 2021 financial year until the 

end of the Annual General Meeting on July 29, 2021, 

the Audit Committee consisted of Florian Schulte 

(chairman until July 29, 2021), Prof Dr Ernst-Mori-

tz Lipp (interim member until July 29), and Jens 

Rönnberg. Florian Schulte was independent of the 

GRENKE Group.

8.2.2.2.2 Nomination Committee 

(as of January 1, 2022)

The Nomination Committee shall have three mem-

bers. Pursuant to Section 8 (4) of the Rules of Proce-

dure of the Supervisory Board, the duties of the Nom-

ination Committee specifically concern the following: 

dealing with strategic aspects of personnel planning; 

reviewing personnel planning; concluding, amend-

ing and terminating employment contracts with the 

members of the Board of Directors and general repre-

sentatives; identifying candidates for positions on the 

Board of Directors and preparing election proposals 

for the elections to the Supervisory Board; formulating 

targets to promote the representation of the under-

represented gender on the Supervisory Board and a 

strategy to achieve this; regularly assessing, at least 

once a year, the structure, size, composition and per-

formance of the Board of Directors and Supervisory 

Board; regularly assessing, at least once a year, the 

knowledge, skills and experience of both the individ-
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ual Board of Directors and Supervisory Board mem-

bers and the respective body as a whole; reviewing 

the Board of Directors’ principles for selecting and 

appointing senior management; the diversity con-

cept; executive and talent management; and succes-

sion planning.

The committee currently consisting of Dr Ljiljana Mitic 

as the chair and Prof Dr Ernst-Moritz Lipp and Jens 

Rönnberg as members has sufficient knowledge, 

skills, and experience regarding the Company’s and 

the Consolidated Group’s business activities individ-

ually and in its entirety to be able to assess the com-

position of the Board of Directors and Supervisory 

Board, including the recommendation of candidates.

8.2.2.2.3 Risk Committee (as of January 1, 2022)

The Risk Committee shall consist of three members. 

In accordance with Section 9 (3) of the Supervisory 

Board’s Rules of Procedure, the tasks of the Risk Com-

mittee specifically include the following: advising the 

Supervisory Board regarding the Company’s current 

and future overall risk tolerance and overall risk strategy 

and supporting the Board of Directors in monitoring the 

senior management’s implementation of this strategy; 

monitoring to ensure that the terms and conditions in 

the customer business are in line with the Company’s 

business model and risk structure and, if this is not the 

case, requesting proposals from the Board of Direc-

tors as to how the customer business conditions can 

be structured in line with the business model and risk 

structure and monitor their implementation; and re-

viewing whether or not the incentives set by the remu-

neration system take into account the Company’s risk, 

capital, and liquidity structure.

The Risk Committee, which currently consists of Nor-

bert Freisleben as chair and Prof Dr Ernst-Moritz Lipp 

and Dr Konstantin Mettenheimer as members, has in 

its entirety sufficient knowledge, skills and experience 

with regard to risk management and control proce-

dures. The chair of the committee is neither the chair of 

the full Supervisory Board nor of any other committee.

8.2.2.2.4 Remuneration Control Committee  

(as of January 1, 2022)

The Remuneration Control Committee shall consist 

of three members. Pursuant to Section 10 (3) of the 

Supervisory Board’s Rules of Procedure, the tasks of 

the Remuneration Control Committee specifically in-

clude the following: monitoring the appropriate design 

of the remuneration systems for the members of the 

Board of Directors and employees and, above all, the 

appropriate design of the remuneration for the heads 

of the risk control function and the compliance func-

tion, as well as for such employees who have a signif-

icant influence on the Company’s overall risk profile; 

supporting the Supervisory Board in monitoring that 

the remuneration systems for the Company’s employ-

ees are designed appropriately; assessing the impact 

of the remuneration systems on risk, capital and li-

quidity management; preparing Supervisory Board 

resolutions on the remuneration of the members of 

the Board of Directors and, in doing so, paying partic-

ular attention to the impact of the resolutions on the 

risks and risk management of the Company; taking 

into account the long-term interests of shareholders, 

investors, other stakeholders and public interest; sup-

porting the Supervisory Board in monitoring the prop-

er involvement of internal control and all other relevant 

areas in the design of the remuneration systems, set-

ting targets and determining target achievement for 

the variable remuneration of the Board of Directors 

members; advising on the design of the remuneration 

policy; and determining the appropriate remuneration 

for Board of Directors’ members based on sustain-

able corporate development.

The committee, which currently consists of Nils Kröber 

as chair and Dr Ljiljana Mitic and Norbert Freisleben 

as members, has in its entirety sufficient expertise in 

risk management and risk controlling (particularly with 

regard to remuneration systems). The chair also has 

expertise and professional experience, and Dr Ljil-

jana Mitic has expertise in the field of risk manage-

ment and risk controlling, particularly with regard to 

mechanisms for aligning remuneration systems with 1 4 1
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the Company’s overall risk tolerance, risk strategy and 

capital adequacy.

8.2.2.2.5 Personnel Committee (until December 

31, 2021)

In the reporting period, until its dissolution on Decem-

ber 31, 2021, the Personnel Committee consisted of 

three members: Dr Ljiljana Mitic, Prof Dr Ernst-Mori-

tz Lipp and Jens Rönnberg. Dr Mitic has chaired the 

committee since July 29. In the reporting period until 

July 29, the Personnel Committee acted without a 

chairperson.

The Personnel Committee dealt with strategic per-

sonnel planning, the remuneration system and the 

conclusion, amendment and termination of employ-

ment contracts with the members of the Board of Di-

rectors and general representatives. 

Together with the Board of Directors, the Personnel 

Committee dealt with long-term succession planning 

for the GRENKE AG Board of Directors and the search 

for suitable candidates for appointment. The commit-

tee submitted corresponding proposals to the Super-

visory Board. Both internal and external candidates 

were considered. Long-term succession planning is 

based on the corporate strategy and the existing di-

versity concept, which is described in more detail in 

Section 3 of the Corporate Governance Statement. 

In addition, the Personnel Committee prepared the 

approval of the contracts with the Board of Directors 

members for the Supervisory Board, particularly with 

regard to their remuneration. The variable remuner-

ation for executives in the GRENKE Group was also 

submitted to the committee for approval. 

8.2.2.2.6 Strategy Committee (until December 31, 

2021)

According to the version of the Rules of Procedure 

of the Supervisory Board of GRENKE AG valid until 

December 31, 2021, the Strategy Committee was 

assigned fundamental issues of corporate orientation 

and strategy, such as the development of proposals 

for the strategy and strategic management of the 

Consolidated Group as well as the critical appraisal 

of the recommendations of the Board of Directors 

on business, risk and IT strategy and the preparation 

of the strategy meetings of the Supervisory Board 

as well as Supervisory Board meetings with agenda 

items of strategic relevance. 

In the 2020 financial year, the tasks of the Strategy 

Committee – which at that time consisted of Prof Dr 

Ernst-Moritz Lipp and Wolfgang Grenke – were trans-

ferred to the full Supervisory Board for a temporary 

period, as the Supervisory Board mandate of Wolf-

gang Grenke – one of the two members of the com-

mittee – was suspended. Wolfgang Grenke was not 

replaced and the activities of the committee were not 

resumed in the 2021 financial year before the commit-

tee was dissolved.
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8.2.3 Annual General Meeting

The Annual General Meeting passes resolutions for 

cases specified by law and in the Articles of Associ-

ation. These include the election of shareholder rep-

resentatives to the Supervisory Board, the discharge 

of the members of the Board of Directors and Super-

visory Board, amendments to the Articles of Associ-

ation, decisions on the appropriation of profits, and 

capital measures. At the request of the Board of Di-

rectors, the Annual General Meeting may also decide 

on management issues.

8.3 Targets for the representation of women, 
diversity concept and competence profile

Equal opportunity and diversity are integral compo-

nents of the selection process for executives and em-

ployees of GRENKE AG. 

The target percentage of women executives for the 

two management levels below the Board of Directors 

was set by the Board of Directors at a minimum of 30 

percent for the 2021 financial year. This target was 

achieved in the reporting period. 

The Board of Directors has also decided to maintain 

a gender-specific target of 30 percent for each of the 

first two management levels below the Board of Di-

rectors for the 2022 financial year. 

The gender ratio for GRENKE AG’s workforce as a 

whole is largely balanced, with women accounting for 

around 50 percent. 

Once each financial year, the Board of Directors re-

ports to the Supervisory Board on the development 

of family-friendly measures (such as financial support, 

childcare support, flexible work models, and remote 

workplace models) and the consideration of gender 

diversity when filling executive positions. 

For the 2021 financial year, the Supervisory Board has 

set a target for the proportion of women executives 

on the Board of Directors at 25 percent and on the 

Supervisory Board at a minimum of 33 percent. The 

corresponding targets represent a minimum limit. The 

target for the Supervisory Board was not met in 2021 

but is expected to be met again in the future. The 

reason for it not being met was the decision to take 

candidates possessing a very specific skill profile.

When composing the Board of Directors, GRENKE 

AG takes into consideration the following diversity as-

pects: 

The decisive factor for the Supervisory Board when 

filling a Board of Directors position is always the Com-

pany’s interest, taking into account all circumstances 

of the individual case. In the view of the Supervisory 

Board, personal suitability and professional qualifi-

cations, in particular, are key criteria when selecting 

members for the Board of Directors. 

The Supervisory Board pays particular attention to the 

following principles when considering which person-

alities would best complement the Board of Directors:

The composition of the Board of Directors should be 

sufficiently balanced in terms of age structure to en-

sure that the Board’s ability to act is guaranteed at all 

times. 

The composition of the Board of Directors should 

meet the requirements of the “Act on the Equal Par-

ticipation of Women and Men in Leadership Positions 

in the Private and Public Sectors”. 

With regard to their educational and professional 

backgrounds, the members of the Board of Directors 

must be able to fulfill the duties of proper manage-

ment in accordance with the law, the Articles of Asso-

ciation, and the Rules of Procedure of GRENKE AG. 

In addition, they should have primarily the following 

backgrounds: 1 4 3
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// �Longstanding management experience in an inter-

national context

// �Extensive experience in IT management (digital-

isation)

// �Comprehensive knowledge of the requirements 

and interrelationships of the capital market

// �Sound knowledge of financial management and 

risk management

// �Thorough knowledge of accounting according to 

IFRS and HGB

The objectives pursued herewith are as follows:

A balanced composition of the Board of Directors 

with regard to its age structure enables the appointed 

members of the Board of Directors to contribute as 

many years of professional and life experience as pos-

sible while ensuring a composition geared to diversity. 

This is in line with our understanding of consistency 

and sustainability as well as innovation and drive for 

the Company’s continued successful development. 

By taking gender diversity into account when select-

ing members for the Board of Directors, the Supervi-

sory Board fulfills the legal requirements, and at the 

same, time pursues the associated aim of increasing 

the proportion of women in executive positions in an 

exemplary manner. 

The Supervisory Board also fulfills all obligations un-

der the law, the Articles of Association and the Rules 

of Procedure with regard to the consideration of dif-

ferent professional and educational backgrounds in 

order to ensure that the tasks and duties incumbent 

on this body can be properly fulfilled. In doing so, this 

also ensures that all changes in the business envi-

ronment, which are fundamentally in an international 

context, as well as all effects of cultural, demographic 

and social change affecting the Company in its day-

to-day business, are analysed and evaluated from a 

wide variety of perspectives. 

A close, ongoing exchange between the Supervisory 

Board and Board of Directors regarding all important 

issues affecting the Company’s fate and development 

ensures that the targets for the Board of Directors’ 

composition are met. As part of this exchange, the 

Supervisory Board regularly reviews whether or not 

the competencies of the respective Board of Direc-

tors members meet the requirements of their areas 

of responsibility. It also regularly checks whether the 

number of Board of Directors’ members and their re-

sponsibilities are sufficient for the Company’s growth 

and complexity. The Supervisory Board is responsible 

for deciding on the composition of the Board of Direc-

tors and the schedule of responsibilities, in addition 

to ensuring that personnel succession planning takes 

place. 

The Supervisory Board of GRENKE AG shall be com-

posed in such a way that qualified advice to and su-

pervision of the Board of Directors is ensured at all 

times. The following diversity aspects are taken into 

account in the composition of the Supervisory Board: 

The composition of the Supervisory Board shall meet 

the requirements of the “Act on the Equal Participa-

tion of Women and Men in Leadership Positions in the 

Private and Public Sectors”. 

In terms of their educational and professional back-

grounds, the members of the Supervisory Board 

should be in a position to fulfill the legal obligations 

associated with this task and, at the same time, be 

able to devote the time necessary to carry out this 

activity. In addition to the requirement for a high qual-

ity of character in sense of personal competence, the 

decisive factors, above all, are professional compe-

tence and business experience, as well as the Su-

pervisory Board member’s corresponding ability to 

exercise objective judgment. In addition to this, the 

competence profile of the members of the Superviso-

ry Board of GRENKE AG is also based on the follow-

ing backgrounds:
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// ��Longstanding management experience in an inter-

national context

// ��Comprehensive knowledge of the requirements 

and interrelationships of the capital market

// ��Sound knowledge of financial management (financ-

ing and controlling)

// ��Thorough knowledge of accounting according to 

IRFS and HGB

// ��Extensive experience in IT management (digitalisa-

tion and transformation)

// ��Experience in strategy and sales management

The members of the Supervisory Board as a whole 

must be familiar with the sector in which the Compa-

ny operates.

The objectives pursued with the diversity concept for 

the composition of the Supervisory Board are as fol-

lows: 

In order to fulfill its role as a supervisory and control 

body, the Supervisory Board should be able to pro-

vide an accurate assessment of the current develop-

ment and future direction of the Company. According-

ly, the aim is to fill the Supervisory Board in such a way 

as to ensure qualified control and advice at all times in 

accordance with the German Stock Corporation Act 

and the German Corporate Governance Code. 

In the 2021 financial year, the Supervisory Board’s 

composition as a whole fully represented the knowl-

edge and experience necessary. This made it pos-

sible for the Supervisory Board to deal with and 

evaluate the issues relevant to decision-making in a 

qualified manner. The Supervisory Board’s composi-

tion also placed it in a position to make its decisions 

for effective supervision and control from an objective 

point of view.

The competence profile and diversity concept for 

the Supervisory Board are generally implemented as 

part of the election proposals to the Annual General 

Meeting, while the diversity concept for the Board of 

Directors is implemented through the appointment 

of Board of Directors’ members by the Supervisory 

Board. The target for the Supervisory Board was not 

met in 2021 but is expected to be met again in the 

future. The reason for it not being met was the de-

cision to take candidates possessing a very specific 

skill profile.

Curricula vitae of all Supervisory Board and Board of 

Directors members have been published by the Com-

pany on its website and provide information on the 

relevant individual knowledge, skills and experience of 

the members. The curricula vitae are updated annually.

8.4 Remuneration of the Board of Directors 
and Supervisory Board

The respective remuneration and the underlying re-

muneration system for the Board of Directors and 

Supervisory Board are described in the “Remuner-

ation Report” (www.grenke.com/investor-relations/

reports-and-presentations). 

The Remuneration Report for the last financial year, 

the auditor’s report pursuant to Section 162 AktG, the 

applicable remuneration system pursuant to Section 

87a (1) and (2) sentence 1 AktG, and the last remu-

neration resolution pursuant to Section 113 (3) AktG 

are all publicly available on GRENKE AG’s website at 

www.grenke.com/investor-relations/reports-and-pre-

sentations/.
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8.5 Securities transactions subject to re-
porting (Directors’ Dealings)

By law, persons who perform management duties 

at GRENKE AG and persons closely related to them 

are required to disclose any trading in GRENKE AG 

shares or related financial instruments if the value of 

the transaction reaches or exceeds the threshold of 

EUR 20,000 within one calendar year. In accordance 

with Article 19 (2) and (3) of the Market Abuse Reg-

ulation (MAR), GRENKE AG ensures the required 

notifications and disclosures are made and publish-

es them on the Company’s website at: www.grenke.

com/investor-relations/corporate-governance/direc-

tors-dealings/.

8.6 Shareholdings of the Board of Directors 
and Supervisory Board

As of December 31, 2021, the shareholdings of the 

members of the Board of Directors and the Super-

visory Board of GRENKE AG amounted to 148,538 

shares. This amount corresponds to 0.32 percent of 

the shares issued. 

8.7 Transparency and shareholder information

Announcements of GRENKE AG that are relevant to 

the capital market are published in the German Fed-

eral Gazette (Bundesanzeiger). Additionally, the Com-

pany uses a variety of channels to comprehensively 

inform financial market participants and the public 

about business developments and relevant events. 

In accordance with Article 18 (MAR), GRENKE AG 

maintains insider lists. The persons on these lists have 

been informed of their legal obligations and sanctions 

in the event of possible violations. Measures taken 

by GRENKE AG to inform the capital market are de-

scribed in detail in the “Share and Investor Relations” 

section of this Annual Report. 

8.8 Responsible Corporate Governance

The responsible corporate governance chapter cov-

ers the areas of compliance, money laundering pre-

vention, corporate governance, data protection and 

information security. Due to the high importance of 

these topics, both for the confidence of customers 

and the capital markets, which at the same time have 

far-reaching relevance for the success of the Compa-

ny, a separate section in the Non-Financial Statement 

of the Annual Report is dedicated to this topic and 

can be found in chapter 4.

8.9 Controlling and risk management

The purpose of risk management at GRENKE AG 

is to enable the Board of Directors and all employ-

ees involved to consciously manage risks and take 

advantage of opportunities. As a financial services 

provider, GRENKE AG is subject to the minimum re-

quirements for risk management (MaRisk) defined by 

the Deutsche Bundesbank and the German Federal 

Financial Supervisory Authority (BaFin), as well as the 

regulatory requirements for IT (BAIT). The topic of risk 

management and the respective responsibilities are 

dealt with in detail in the management report in the 

section 6 entitled “Report on Risks, Opportunities and 

Forecasts“.

8.10 Accounting, auditing and financial re-
porting

In accordance with Sections 315 (5) and 298 (2) HGB, 

the management report of the GRENKE Group and 

the management report of GRENKE AG are com-

bined in a single report. Any deviations are explained 

in detail in the management report of GRENKE AG. 
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The GRENKE Group’s consolidated financial state-

ments for the financial year of January 1 – Decem-

ber 31, 2021 have been prepared in accordance with 

the provisions of the International Financial Report-

ing Standards (IFRSs) as adopted by the European 

Union and, for the Company, in accordance with the 

German Commercial Code (HGB). GRENKE AG also 

observed and applied the provisions of Section 315a 

HGB. 

After the review by the Supervisory Board, the adopt-

ed annual financial statements and the approved con-

solidated financial statements are generally published 

within four months of the end of the financial year. 

For the 2020 annual financial statements and 2020 

consolidated financial statements, compliance with 

this publication deadline was not possible due to the 

extraordinary circumstances of the ongoing special 

audits and the resulting delays in the audit of the an-

nual financial statements. For the 2021 financial year, 

the Annual General Meeting on July 29, 2021 elected 

BDO AG Wirtschaftsprüfungsgesellschaft, Hamburg, 

as the auditor and Group auditor. The auditor will also 

perform the audit review of interim financial reports to 

the extent this needs to be carried out. 

Further information on the subject matter and scope 

of the audit of the annual financial statements in ac-

cordance with Section 317 HGB and on the duties 

of the Audit Committee can be found in the Annual 

Report in the Report of the Supervisory Board.
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