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Report of the Supervisory Board

Dear Shareholders,
The 2025 financial year was a challenging but 
overall successful year for grenke AG. The 
markets in which grenke operates remained 
characterised by significant macroeconom-
ic uncertainty and recessionary concerns. 
Given these challenging conditions, it was a 
clear achievement for grenke to meet all of its 
targets in the 2025 financial year. New busi-
ness grew significantly to EUR 3.3 billion, and 
the Company further strengthened its market 
position – both in core markets such as Ger-
many and France and in future growth markets 
like the United States and Australia. The CM2 
margin was a solid 16.7 percent, in line with 
expectations. Group earnings also reached 

EUR 71.8 million, well within the target range 
and exceeding the previous year’s result. At 
the same time, the further increase in the loss 
rate was, in parts, successfully offset through 
the Company’s improved cost management. 
This also enabled the completion of key con-
solidation projects, which will strengthen the 
Company going forward. With the sale of the 
loss-making factoring business, scheduled for 
completion by mid-2026, grenke is focusing on 
its core strength. The acquisition of the remain-
ing franchise companies has been completed 
and no longer ties up internal resources. New 
partnerships, such as with the Italian bank 
Intesa Sanpaolo, signal fresh momentum on 
grenke’s growth path.

From a macroeconomic perspective, 2025 
was another year of subdued economic 
growth in grenke’s core European markets. 
The eurozone’s benchmark rate gradually 
declined from 3 percent at the end of 2024 
to 2 percent as of June 2025, reflecting both 
the normalisation of inflation and persistent-
ly sluggish economic performance across 
Europe. At the same time, central banks in 
the United States and the United Kingdom 
also lowered their key interest rates, providing 
incentives for corporate investment. 

Overall, the 2025 financial year again demon-
strated the resilience of grenke’s business 
model. The high level of diversification across 
countries, object categories, resellers, and 
customers, as well as in refinancing, was a key 
factor in operating profitably and successfully 
while achieving growth – all in a challenging 

market environment. The marked improvement 
in cost efficiency, the expansion of new busi-
ness with solid margins, and grenke’s strong 
market position all underscore a successful 
year and give me confidence for the current 
financial year and beyond.

Cooperation between the Supervisory Board 
and Board of Directors
During the reporting year, the Supervisory 
Board fully performed the duties incumbent 
upon it in accordance with the law, Articles 
of Association, and Rules of Procedure. We 
monitored and advised the Board of Directors 
in its management of the Company based on 
detailed written and oral reports. The coopera-
tion was always faithful and comprehensive. In 
addition, there were regular exchanges of infor-
mation between the chairs of the Supervisory 
Board and Board of Directors, as well as with 
the other members of the Board of Directors. 
The Supervisory Board was therefore always 
informed of all relevant developments, events 
and decisions in the grenke Group. In the 
past financial year, discussions between the 
Supervisory Board and the Board of Directors 
focused on the areas of strategy, acquisitions, 
investments, refinancing, compliance, the risk 
situation, risk management, controlling, human 
resources, cost development, ESG, digitalisa-
tion and cybersecurity. The Supervisory Board 
was directly involved at an early stage in all 
decisions of fundamental importance to the 
Company and discussed them intensively and 
in detail with the Board of Directors. Decisions 
or actions taken by the Board of Directors re-
quiring Supervisory Board approval by law, the 

Jens Rönnberg WP/StB Chair of the Supervisory Board 
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Articles of Association, or the Rules of Proce-
dure were submitted to us for resolution by the 
Board of Directors in a timely manner. 

Any indications of conflicts of interest involving 
members of the Board of Directors and the 
Supervisory Board were promptly and fully dis-
closed during the reporting period to the chair 
of the Supervisory Board.

Nils Kröber informed the Chair of the Super-
visory Board of his ongoing advisory role for 
Grenke Beteiligung GmbH & Co. KG, Baden-
Baden, and individual members of the Grenke 
family, as well as any potential conflicts of 
interest arising from this role. He disclosed po-
tential conflicts of interest related to this activity 
and did not participate in the relevant agenda 
items during Supervisory Board meetings.

As a limited partner of Grenke Beteiligung 
GmbH & Co. KG, Moritz Grenke informed the 
chair of the Supervisory Board of possible 
conflicts of interest arising from this role. Moritz 
Grenke disclosed and reported any conflicts of 
interest arising from his role in Grenke Beteili-
gung GmbH & Co. KG. He also recused him-
self from agenda items at Supervisory Board 
meetings that related to potential conflicts of 
interest. 

As part of the annual evaluation of the gov-
erning bodies, the Board of Directors once 
again reported no conflicts of interest to the 
 Supervisory Board during the reporting period.

Composition and responsibilities of  
the Board of Directors
In the 2025 financial year, the Board of Direc-
tors consisted of the following four members: 
Dr Sebastian Hirsch (CEO), Dr Martin Paal 

(CFO), Gilles Christ (CSO), and Isabel Tufet 
Bayona (since September 1, 2025: COO). 

Between January 1 and August 31, 2025, CEO 
Dr Sebastian Hirsch temporarily took over all 
remaining areas of responsibility from the Chief 
Risk Officer (CRO) Isabel Rösler, who departed 
on December 31, 2024, except for Internal 
Audit, which was assigned to Gilles Christ.

On September 1, 2025, Isabel Tufet Bayona 
was appointed to the Board of Directors as 
Chief Operations Officer (COO), resulting in a 
redistribution of responsibilities. The respon-
sibilities temporarily assumed by CEO Dr Se-
bastian Hirsch were transferred to Isabel Tufet 
Bayona. The allocation of responsibilities within 
the Board of Directors for the 2025 financial 
year is detailed in the Corporate Governance 
Report. 

Further up-to-date information on the curricula 
vitae of the members of the grenke AG Board 
of Directors can be found on the grenke AG 
website at www.grenke.com/en/management/
board-of-directors/.
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Composition of the Supervisory Board
There were no changes in the composition 
of the Supervisory Board during the report-
ing period. Throughout the entire reporting 
period, the Supervisory Board consisted of six 
members in accordance with the Articles of 
Association.

Name Position
Supervisory Board 

member since

Current term 
of office until 

Annual Gener­
al Meeting Year of birth Main profession

Other grenke 
internal Super­

visory Board and 
Board of Directors 

mandates

Other supervisory board  
and board of directors 

mandates at public 
companies

Other supervisory board  
and managing director mandates  

at non-public companies

Jens Rönnberg,
WP/StB

 Chair of the Supervisory 
Board (since May 2023)

November 2019 2027 1957 Auditor and  
tax consultant

grenke Bank AG 
(Member of the 

Supervisory Board)

None Roennberg UG, Mainz  
(Managing Director)

Moritz Grenke Deputy Chair of the 
Supervisory Board  
(since April 2024)

May 2023 2026 1985 Supervisory Board 
Member

grenke Bank AG 
(Member of the 

Supervisory Board)

None None

Norbert  
Freisleben

Member of the 
Supervisory Board

July 2021 2027 1970 Managing Director None None GANÉ AG, Aschaffenburg  
(Chair of the Supervisory Board);  

GANÉ Investment-AG, Frankfurt am Main 
(Chair of the Supervisory Board); 

Karl Häge Verwaltungs GmbH, Langenau 
(Managing Director)

Nils Kröber Member of the 
Supervisory Board

July 2021 2028 1976 Lawyer None None DeaDia Ventures GmbH, Cologne  
(Managing Director)

Dr  
Ljiljana Mitic

Member of the 
Supervisory Board

May 2015 2029 1969 Independent 
Business Consultant

grenke Bank 
AG (Chair of the 

Supervisory Board)

Computacenter plc, 
London, UK  

(Non-Executive Director)

None

Manfred Piontke Member of the 
Supervisory Board

April 2024 2027 1961 Managing Director None None MPPM GmbH (Managing Director)

A qualification matrix for the members of the 
Supervisory Board has been created to give a 
better overview of the individual profiles of the 
Supervisory Board members and to identify the 
requirements for potential members for suc-
cession planning. This matrix is presented in 
detail in the Corporate Governance Statement 
(Chapter 8.2.2 of this annual report).

Further up-to-date information on the curricula 
vitae of the members of the grenke AG Super-
visory Board, as well as their key activities and 
existing mandates, can be found on the grenke 
AG website at www.grenke.com/en/manage-
ment/supervisory-board/. This information is 
reviewed and updated regularly and at least 
once annually.

The current Supervisory Board Rules of Proce-
dure are available on grenke AG’s website at 
www.grenke.com/en/investor-relations/corpo-
rate-governance/.
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Supervisory Board meetings 
In the 2025 financial year, we held seven 
ordinary and five extraordinary plenary meet-
ings. Four of these meetings were without the 

presence of the Board of Directors. Between 
meetings, we made further decisions in the 
form of circular resolutions. The attendance 
rate of members at Supervisory Board meet-

ings was 97 percent and at the Supervisory 
Board committee meetings, 100 percent.

Date
Location/ 
Type of meeting Type

WP/StB Jens 
Rönnberg 

(Chair)
Moritz Grenke 
(Deputy Chair)

Norbert  
Freisleben Nils Kröber

Dr Lijljana 
Mitic

Manfred 
Piontke

Dr Sebastian 
Hirsch (CEO)

Gilles Christ 
(CSO)

Dr Martin 
Paal 

(CFO)

Isabel 
Tufet 

Bayona 
(COO)1

Jan. 14, 2025 Video conference Extraordinary meeting of the 
Supervisory Board

• • • • • • • • • –

Jan. 30, 2025 Video conference Ordinary meeting of the 
Supervisory Board

• • • • • • • • • –

Jan. 30, 2025 Baden-Baden Internal meeting of the  
Supervisory Board

• • • • • • – – – –

Feb. 19, 2025 Video conference Extraordinary meeting of the 
Supervisory Board

• • • • • • – – – –

Mar. 11, 2025 Baden-Baden Ordinary meeting of the  
Supervisory Board

• • • • • • • • • –

May 2, 2025 Video conference Extraordinary meeting of the 
Supervisory Board

• 2 • 2 • • • • • –

May 6, 2025 Baden-Baden Ordinary meeting of the  
Supervisory Board

• • • • • • • • • •

Jul. 14, 2025 Video conference Ordinary meeting of the  
Supervisory Board

• • • • • • • • • –

Sep. 14, 2025 Zweiflingen Ordinary meeting of the  
Supervisory Board

• • • • • • – – – –

Sep. 15, 2025 Zweiflingen Ordinary meeting of the  
Supervisory Board

• • • • • • • • • •

Oct. 20, 2025 Baden-Baden & 
video conference

Ordinary meeting of the  
Supervisory Board

• • • • • • • • • •

Dec. 17, 2025 Video conference Extraordinary meeting of the 
Supervisory Board

• • • • • • • • • •

Dec. 17, 2025 Video conference Internal meeting of the  
Supervisory Board

• • • • • • – – – –

1	� Member of the Board of Directors as of September 1, 2025; prior to this date, participated as a guest.
2	� Excused absence to avoid potential conflict of interest.
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The reports of the Board of Directors and relat-
ed discussions on the execution of the Com-
pany’s strategy, the development of the operat-
ing business, sales, cost structure, profitability, 
risk management, refinancing, and liquidity, as 
well as on the Consolidated Group’s strategic 
direction, were a regular part of the ordinary 
Supervisory Board meetings. Other important 
topics included M&A activities, digitalisation, 
cybersecurity, IT strategy, and ESG. 

On January 14, we convened for the first time 
in the 2025 financial year for an extraordinary 
meeting via video conference. The focus of the 
meeting was the structure of the cooperation 
with Intesa Sanpaolo in Italy. 

In the virtual ordinary meeting of the Supervi-
sory Board on January 30, we held a plenary 
discussion on digitalisation and the use of 
artificial intelligence. Following this, the Board 
of Directors presented the 2025 plan and 
multi-year planning. Particular attention was 
paid to the cost development, both in general 
and at the departmental and project levels. We 
also reviewed current business performance, 
examined short- and medium-term planning, 
and discussed how portfolio losses are being 
managed. 

In the internal Supervisory Board session 
following the regular meeting on January 30, 
we addressed the succession for the vacant 
position on the Board of Directors.

The internal extraordinary meeting of the 
Supervisory Board on February 19 focused on 
matters of personnel development, the Board 
of Directors’ remuneration system, and the 
succession for the open position on the Board 
of Directors. 

Our ordinary Supervisory Board meeting on 
March 11 in Baden-Baden was extensive. Fol-
lowing the committee reports, the auditor, BDO 
AG Wirtschaftsprüfungsgesellschaft, presented 
its audit findings. After receiving the unqualified 
audit opinion for grenke AG and the Group, we 
unanimously adopted the 2024 annual financial 
statements of grenke AG and unanimously ap-
proved the consolidated financial statements, 
including the management report and non-fi-
nancial statement for 2024. 

We then unanimously resolved to recommend 
that the 2025 Annual General Meeting propose 
BDO AG Wirtschaftsprüfungsgesellschaft for 
appointment as auditor of the annual financial 
statements and sustainability reporting for the 
2025 financial year. 

Following this, the Board of Directors informed 
us of the agenda items for the Annual General 
Meeting. We discussed the Board of Directors’ 
proposal for the appropriation of profits and 
unanimously resolved to propose a dividend 
of EUR 0.40 per share to the Annual General 
Meeting. Following a discussion with the Board 
of Directors, we also unanimously approved 
the remuneration report. In addition, we con-
ferred with the Board of Directors on the future 
remuneration system, which was submitted to 
the Annual General Meeting 2025 for approval.

This was followed by a status update from the 
Board of Directors on current business perfor-
mance. We discussed new business perfor-
mance, quarterly figures, the refinancing and 
liquidity situation, as well as cost trends and 
profitability. We then reviewed the progress of 
ongoing digitalisation initiatives and engaged in 
detailed discussions with the Board of Direc-
tors on multi-year planning. This was followed 

by an update on ongoing M&A activities and a 
status report on the subsidiaries. 

On May 2, 2025, we held an extraordinary 
virtual Supervisory Board meeting with the 
Board of Directors. The subject of this meeting 
was the planned acquisition of the remaining 
franchise companies. For this reason, Moritz 
Grenke and Nils Kröber did not attend due to 
a potential conflict of interest. The Board of Di-
rectors provided an update on the current sta-
tus, and we jointly discussed the next steps. 

At our ordinary meeting on May 6, 2025, we 
first prepared for the 2025 Annual General 
Meeting. The Board of Directors then present-
ed an interim report on business operations, 
sales performance, new business, and mar-
gins. The risk situation and the loss rate were 
a particular focus. In conclusion, the Board of 
Directors provided an update on the current 
M&A activities. We also discussed refinancing 
and liquidity in detail, as well as cost and prof-
itability developments. 

Isabel Tufet Bayona was then welcomed to 
the meeting as a guest. She presented her 
professional background and shared her vision 
for her future role on the Board of Directors of 
grenke AG.

Further, we addressed the current risk situation 
and Internal Audit in this session. The meeting 
concluded with a discussion on digitalisation 
and the preparation of content for the strategic 
session scheduled for September. 

On July 14, we held an ordinary virtual meet-
ing of the Supervisory Board. Following the 
committee reports, the Board of Directors 
presented an update on sales developments. 
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We also discussed the loss rate, refinancing, 
and liquidity. The current status of the digitali-
sation programme was then presented and re-
viewed in plenary. Following a presentation and 
discussion of strategic parameters and key 
control metrics, we received an update on the 
progress of individual M&A transactions and 
the key financial indicators of the subsidiaries. 

Our annual strategy meeting took place in 
Zweiflingen on September 14 – 15. We met 
in various formats, both with and without the 
Board of Directors. During the internal Super-
visory Board meeting on September 14, we 
discussed personnel and contractual matters, 
including succession planning for key posi-
tions. The Nomination Committee presented 
the findings of the efficiency review, and we 
exchanged views on respect, appreciation, 
and mutual trust in our collaboration. We then 
reviewed and discussed the results of the 
evaluation of the Board of Directors and the 
Supervisory Board, including the assessment 
of competencies, reliability, conflicts of interest, 
and member independence. We confirmed 
that there are no potential conflicts of interest 
on the part of the Board of Directors and that 
the Board is fully independent. Moritz Grenke 
and Nils Kröber disclosed potential conflicts of 
interest with respect to the Supervisory Board. 
All members of the Supervisory Board, with 
the exception of Moritz Grenke, are considered 
independent by the Supervisory Board. 

At the strategy meeting on September 15, held 
jointly with the Board of Directors, we con-
ducted an in-depth discussion of grenke AG’s 
strategic direction. Following a presentation 
of the vision and mission for the years ahead, 
we reviewed and discussed business devel-
opment simulations based on that vision. We 

held in-depth discussions on the potential of 
digitalisation for the Company and for consol-
idation. This was followed by a review of key 
performance indicators and interim targets for 
the years ahead. We concluded the session 
with a discussion of the future sales strategy, 
developments in individual markets, and the 
related equity story.

On October 20, we held a regular Supervisory 
Board meeting in a hybrid format: on-site in 
Baden-Baden with the option to participate 
virtually. We began by reviewing the current 
state of operations, sales performance, new 
business, and contribution margins. This 
was followed by a report on the status of the 
cooperation with Intesa and on the financial 
situation of the subsidiaries and grenke Bank 
AG, which we discussed in depth. We then 
turned to the refinancing situation and the digi-
talisation programme, which were discussed in 
plenary. We addressed the strategic planning 
and framework for the future and discussed 
potential development scenarios with the 
Board of Directors. At this meeting, the Super-
visory Board resolved to extend the mandate 
of the Digitalisation Committee to December 
31, 2027. 

Our final extraordinary Supervisory Board 
meeting for the 2025 financial year took place 
virtually on December 17. In this session, we 
discussed the current course of business and 
new business development. We also reviewed 
the annual plan for the coming year and 
received an update on the integration of M&A 
transactions. 

In the internal Supervisory Board session fol-
lowing the extraordinary meeting on December 
17, we addressed personnel matters.
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Committees of the Supervisory Board and 
their activities 
In accordance with the legal requirements and 
in order to carry out our tasks efficiently, we 
formed committees and granted them appro-
priate powers in the Rules of Procedure. In the 
period January 1 through December 31, 2025, 
we had an Audit Committee, a Nomination 

Committee, a Risk Committee, a Remunera-
tion Control Committee, and a Digitalisation 
Committee.

The Committee chairs reported regularly and in 
detail to the full Supervisory Board on the work 
of the respective committees.

A detailed list of the tasks and duties of the 
respective committees can be found in the 
Rules of Procedure of the Supervisory Board 
on grenke AG’s website at www.grenke.com/
en/esg/governance/.

Supervisory Board member Audit Committee
Nomination 
Committee Risk Committee

Remuneration 
Control Committee

Digitalisation 
Committee

Jens Rönnberg, WP/StB (Chair) Member Member

Moritz Grenke 
(Deputy Chair)

Chair Member Member

Norbert Freisleben Chair Member Member

Nils Kröber Member Chair

Dr Ljiljana Mitic (ESG representative) Member Chair Chair

Manfred Piontke1 Member

1	� Member of the Digitalisation Committee until March 13, 2025.
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Audit Committee
The Audit Committee is responsible for re-
viewing and monitoring the accounting and 
the accounting process, as well as overseeing 
the risk management system – particularly the 
internal control system, the compliance man-
agement system, anti-corruption measures, 
ESG, and internal auditing. The Committee’s 
responsibilities also encompass monitoring the 
execution of the annual audit, particularly with 
respect to the auditor’s independence, addi-
tional services provided, and the quality of the 
audit. The internal control system and compli-
ance also include KWG compliance and the 
whistleblower system. Committee members 
have specialised, in-depth expertise in these 
areas, both individually and collectively. The 

Audit Committee defines the focal points of the 
audit and reviews the auditor’s independence 
and fee agreement. 

In the 2025 financial year, the Audit Committee 
did not identify any issues that would call the 
independence of the auditor or the quality of 
the audit into question. The Audit Committee 
agreed with the auditor that the auditor would 
immediately inform the Committee of all rele-
vant material findings and events that came to 
attention during the audit. It was also agreed 
with the auditors that they would inform the 
Audit Committee and note in the audit report if 
any facts were discovered during the audit that 
revealed a misstatement in the Declaration of 
Conformity with the German Corporate Gov-

ernance Code issued by the Board of Directors 
and Supervisory Board.

At its meeting on March 11, the Audit Commit-
tee conducted a thorough review of the 2024 
annual financial statements and consolidated 
financial statements in the presence of the 
auditors. The Audit Committee also reviewed 
and discussed the quarterly statements to be 
published in the reporting year in detail with 
the Board of Directors.

Members of the Audit Committee: 
//	 Norbert Freisleben (Chair)
//	 Jens Rönnberg WP/StB
//	 Dr Ljiljana Mitic

Date Location

Norbert 
Freisleben 

(Chair)
WP/StB Jens 

Rönnberg Dr Ljiljana Mitic
Dr Sebastian 

Hirsch Gilles Christ Dr Martin Paal
Isabel Tufet 

Bayona1

Mar. 11, 2025 Video conference • • • • • • –

May 9, 2025 Video conference • • • • • • –

Aug. 7, 2025 Video conference • • • • • • –

Nov. 10, 2025 Video conference • • • • • • –

Dec. 18, 2025 Video conference • • – • – • –

1	� Member of the Board of Directors as of September 1, 2025.

The Audit Committee met five times in the 
2025 financial year. All member attended the 
Committee meetings. The absence of Dr Mitic 
at the meeting on December 18 was excused. 
The auditor participated in all meetings for 
selected agenda items. Members of the Board 
of Directors regularly took part in the meetings. 
Outside of the meetings, the Chair of the Audit 
Committee was also in regular contact with the 
auditor.

g
re

nk
e 

G
ro

up
 /

/ 
A

nn
ua

l R
ep

or
t 

20
25

17

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

Share and  
investor relations

Combined  
management report

Consolidated  
financial statements

Annual financial  
statements of grenke AG

Financial calendar  
and contact



Nomination Committee
The Nomination Committee met in five virtual 
meetings during the 2025 financial year. The 
Committee focused primarily on succession 
planning, as well as on supporting and engag-
ing in dialogue with the Board of Directors on 
fundamental and strategic human resources 
planning. It also discussed the structure and 
extension of the Board of Directors’ contracts 
and, when necessary, prepared contract nego-
tiations. The Nomination Committee organised 
the annual competence review for the Supervi-
sory Board and Board of Directors, as well as 
the efficiency review for the Supervisory Board, 
and made recommendations to the Supervi-
sory Board in this regard. In the 2025 financial 
year, the Committee dealt extensively with the 
topics of succession planning (in the Board 
of Directors and Supervisory Board), talent 

management, management development, 
human resources development, personnel 
concept, change management, organisation-
al development, and diversity. Occupational 
health and safety (OHS) protection was also a 
topic addressed during the reporting year. The 
Nomination Committee reviewed the policies 
of senior management for appointing and 
selecting individuals at the senior management 
level, including holders of key functions. It 
also reviewed the guidelines for the suitability 
assessment, including diversity. 

Members of the Nomination Committee 
//	 Dr Ljiljana Mitic (Chair)
//	 Jens Rönnberg WP/StB
//	 Nils Kröber

In the 2025 financial year, the Nomination 
Committee consisted of Dr Ljiljana Mitic as 
Chair, Nils Kröber and Jens Rönnberg WP/
StB. All members of the Committee possess, 
both individually and collectively, the appropri-
ate knowledge, skills, and experience relating 
to the business activities of the Company 
and the Group, enabling them to evaluate the 
composition of the Board of Directors and the 
Supervisory Board, including the recommen-
dation of candidates. All members attended all 
Committee meetings. In addition, members of 
the Board of Directors attended the meetings 
in varying compositions. 

Date Location
Dr Ljiljana Mitic 

(Chair) Nils Kröber
WP/StB Jens 

Rönnberg
Dr Sebastian 

Hirsch Gilles Christ Dr Martin Paal
Isabel Tufet 

Bayona1

Feb. 3, 2025 Video conference • • • • – – –

Feb. 14, 2025 Video conference • • • • – – –

Jun. 2, 2025 Video conference • • • • – – –

Jun. 24, 2025 Video conference • • • – – – –

Nov. 3, 2025 Video conference • • • • • • •

1	� Member of the Board of Directors as of September 1, 2025.
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Risk Committee 
The Risk Committee met four times in the 
2025 financial year. It dealt with topics related 
to risk strategy, including risk appetite and risk 
tolerance. The MaRisk report was regularly 
presented to the Committee and discussed 
among the Committee’s members. The topic 
of cybersecurity was also addressed, as well 
as risk management, including the areas of 

compliance, risk control, and internal auditing, 
was discussed in detail. Additionally, it was as-
sessed whether the incentives established by 
the remuneration system adequately consider 
the Company’s risk, capital, and liquidity struc-
tures and the probability and timing of revenue.

Members of the Risk Committee: 
//	 Moritz Grenke (Chair)
//	 Norbert Freisleben
//	 Manfred Piontke

All members of the Risk Committee were pres-
ent at the four virtual meetings. The meetings 
were also attended by various members of the 
Board of Directors.

Date Location
Moritz Grenke 

(Chair)
Norbert 

Freisleben
Manfred 
Piontke

Dr Sebastian 
Hirsch Gilles Christ Dr Martin Paal

Isabel Tufet 
Bayona1

Mar. 12, 2025 Video conference • • • • – – –

Jun. 4, 2025 Video conference • • • • • • –

Aug. 27, 2025 Video conference • • • • • • –

Nov. 27, 2025 Video conference • • • • • • •

1	� Member of the Board of Directors as of September 1, 2025.

Remuneration Control Committee
The Remuneration Control Committee held five 
virtual meetings in the 2025 financial year. The 
Committee dealt extensively with the remu-
neration of the Board of Directors, in particular 
with the structure of the remuneration system, 
the determination of the criteria for variable re-
muneration, target achievement and bonuses, 
as well as the appropriateness of the remu-
neration system. The remuneration system 

for the entire workforce was also discussed, 
 particularly with regard to key positions. 

Members of the Remuneration  
Control Committee
//	 Nils Kröber (Chair)
//	 Norbert Freisleben
//	 Moritz Grenke

The members of the Remuneration Control 
Committee met once without the participation 
of the Board of Directors and four times with 
the participation of the Chair of the Board of 
Directors. All members attended all Committee 
meetings.

Date Location
Nils Kröber  

(Chair)
Norbert 

Freisleben Moritz Grenke
Dr Sebastian 

Hirsch Gilles Christ Dr Martin Paal
Isabel Tufet 

Bayona1

Feb. 17, 2025 Video conference • • • • – – –

Feb. 26, 2025 Video conference • • • – – – –

Apr. 9, 2025 Video conference • • • • – – –

Sep. 18, 2025 Video conference • • • • – – –

Dec. 15, 2025 Video conference • • • • – – –

1	� Member of the Board of Directors as of September 1, 2025.
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Digitalisation Committee
By resolution of the Supervisory Board on 
March 14, 2023, we formed a Digitalisation 
Committee for a limited period from April 1, 
2023 until the 2026 Annual General Meeting. 
Given the importance of digitalisation to grenke 
AG’s business model, the term of the Digitali-
sation Committee was extended until Decem-
ber 31, 2027, by resolution of the Supervisory 
Board on October 20, 2025. From January 1 
to March 13, 2025, the Committee consisted 
of Chair Dr Ljiljana Mitic and members Moritz 
Grenke and Manfred Piontke. On March 13, 

2025, Manfred Piontke stepped down from the 
Digitalisation Committee at his own request. 
The Committee now consists of Dr Ljiljana 
Mitic and Moritz Grenke. 

The Committee supports the Supervisory 
Board in its promotion and monitoring of the 
ongoing digitalisation programme. Addition-
ally, the committee addressed topics related 
to IT regulation, including DORA and BAIT. 
The Digitalisation Committee held three virtual 
meetings in the 2025 financial year, which 
were attended by members of the Board of 

Directors and internal representatives of the 
digitalisation project. All Committee members 
in office at the respective time attended every 
meeting. Discussions covered progress in IT 
strategy implementation, annual planning, key 
indicators and planning updates, artificial intel-
ligence, cybersecurity and emerging IT trends.

Members of the Digitalisation Committee:
//	 Dr Ljiljana Mitic (Chair)
//	 Moritz Grenke
//	 Manfred Piontke (until March 13, 2025)

Date Location
Dr Ljiljana Mitic 

(Chair) Moritz Grenke
Manfred 
Piontke1

Dr Sebastian 
Hirsch Gilles Christ Dr Martin Paal

Isabel Tufet 
Bayona2

Jan. 24, 2025 Video conference • • • – – • –

Apr. 16, 2025 Video conference • • – – – • –

Jun. 25, 2025 Video conference • • – • • • –

1	� Member of the Digitalisation Committee until March 13, 2025.
2	� Member of the Board of Directors as of September 1, 2025.
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ESG
On November 21, 2022, the Supervisory Board 
elected Dr Ljiljana Mitic as the Supervisory 
Board’s ESG Officer. Dr Mitic is responsible in 
this role for advising and supporting the Board 
of Directors on sustainability issues and moni-
toring the implementation of the ESG strategy. 
She liaises closely with the CEO Dr Sebastian 
Hirsch, who is responsible for ESG issues, as 
well as with grenke’s internal ESG Panel and 
reports regularly to the full Supervisory Board. 
The Supervisory Board deals with ESG issues 
as a whole as a plenary session, particularly at 
its annual strategy meeting. The ESG officers’ 
range of topics includes social issues, such as 
financial inclusion and sustainable corporate 
governance; environmental issues, including 
the circular economy; and climate protection 
and the protection of natural resources, such 
as forests, water, and biodiversity, which 
includes the green economy object portfo-
lio. Other topics are access to the financial 
markets, employee concerns, and respect for 
human rights. 

Competence and efficiency review
We regularly assess the efficiency of our 
activities and the activities of our committees. 
The review is conducted anonymously via the 
Supervisory Board’s digital platform, using a 
company-specific, comprehensive question-
naire that is updated annually in coordination 
with the Nomination Committee to reflect 
current conditions. The questionnaire covers 
a wide range of relevant topics relating to the 
Supervisory Board’s activities—both quanti-
tative and qualitative in nature. At its meeting 
on June 2, 2025, the Nomination Committee 
evaluated the results of the efficiency review, 
developed initial suggestions for improvement, 
and presented both to the full Supervisory 

Board for discussion at the September 14 
meeting. No material deficiencies were identi-
fied, and the full Board agreed that no changes 
were required.

Discussions with investors
As Chair of the Supervisory Board, I held 
regular discussions with investors throughout 
the 2025 financial year. During the year, I also 
engaged in dialogue with major sharehold-
ers. These discussions focused primarily on 
matters related to Board of Directors’ com-
pensation and current issues concerning the 
Company. As Chair of the Supervisory Board, 
I regularly reported to the full Board on the 
content of these discussions.

Corporate governance and Declaration of 
Conformity
We regularly monitor the continuing evolu-
tion of corporate governance regulations and 
review their application. In accordance with 
Section 161 of the German Stock Corporation 
Act (AktG), the Board of Directors and the 
Supervisory Board of grenke AG issued the 
Declaration of Conformity with the German 
Corporate Governance Code on January 30, 
2026. They confirmed that the recommen-
dations of the Government Commission on 
the German Corporate Governance Code, as 
published by the Federal Ministry of Justice 
in the official section of the Federal Gazette, 
have been and continue to be complied with. 
The Declaration of Conformity with the German 
Corporate Governance Code adopted by the 
Supervisory Board and Board of Directors on 
January 30, 2026 is reproduced in the Corpo-
rate Governance Statement in accordance with 
sections 289f and 315d HGB. The declara-
tions of conformity and their updates are also 
available for a minimum period of five years 

on the Company’s website under the Investor 
Relations/Corporate Governance section at 
www.grenke.com/en/investor-relations/corpo-
rate-governance/management/.

Training and further education programmes 
In the 2025 financial year, members of the 
Supervisory Board individually took part in 
relevant training programmes covering topics 
such as reporting, auditing, digital transforma-
tion and data management, cloud computing 
and AI, cybersecurity, DORA, BAIT, financial 
and non-financial regulation at both EU and 
national levels, ESG (including CSRD, ESRS, 
EU Taxonomy, and MaRisk), compliance, and 
risk management. grenke AG also provided 
focused internal training on legal develop-
ments and the use of AI, among other topics, 
which was attended by all Supervisory Board 
members.

Onboarding new members to the Supervisory 
Board
No new members were elected to the Supervi-
sory Board in the 2025 financial year. Following 
the election of a new member, a structured 
and comprehensive onboarding process is 
typically conducted, led and overseen by the 
members of the Board of Directors. This pro-
cess is further supported by the Vice Presi-
dents from the Risk Control, Compliance, and 
Internal Audit departments. 

Annual and consolidated financial statements 
and audit
The annual financial statements of grenke AG 
and the consolidated financial statements 
prepared by the Board of Directors as of De-
cember 31, 2025, the combined management 
report of grenke AG and the grenke Group 
for the 2025 financial year in accordance with 
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sections 315 (5) and 298 (2) of the German 
Commercial Code (HGB), and the Board of 
Directors’ proposal for the appropriation of 
grenke AG’s unappropriated surplus were pre-
sented to us in a timely manner.

The annual financial statements for the 2025 
financial year and the condensed financial 
statements and interim management report 
for the first six months of the 2025 financial 
year were audited and reviewed by BDO AG 
Wirtschaftsprüfungsgesellschaft, Hamburg. 
The financial statements of grenke AG were 
prepared in accordance with the provisions of 
the German Commercial Code (HGB) and take 
accounting regulations for credit institutions 
into consideration. The audit of the annual 
financial statements under commercial law 
as of December 31, 2025 was conducted in 
accordance with the provisions of Section 317 
HGB and the generally accepted standards for 
the audit of financial statements promulgated 
by the Institut der Wirtschaftsprüfer (IDW). 
The consolidated financial statements and the 
combined management report for the financial 
year from January 1 to December 31, 2025, 
were prepared in accordance with Section 
315e (1) of the German Commercial Code 
(HGB), based on the International Financial 
Reporting Standards (IFRS) as adopted by the 
EU and applying German Accounting Standard 
No. 20. The audit of the consolidated financial 
statements was conducted in accordance with 
the provisions of Section 317 HGB and the 
generally accepted standards for the audit of 
financial statements promulgated by the IDW. 
The annual financial statements of grenke AG 
and the consolidated financial statements of 
the grenke Group for the 2025 financial year 
were each issued with an unqualified audit 
opinion. 

The Supervisory Board thoroughly reviewed and 
discussed the annual and consolidated financial 
statements submitted by the Board of Direc-
tors, the combined management report, the 
audit reports provided by the auditor, and the 
Group Sustainability Statement. The responsible 
auditor attended the Supervisory Board’s finan-
cial statement meeting and presented the key 
results of the audit. The Supervisory Board also 
dealt with the mandatory disclosures pursuant 
to sections 289a and 315a of the German Com-
mercial Code (HGB) and the related report. The 
Supervisory Board examined these disclosures 
and explanations in the combined management 
report and considered them to be complete 
and adopted them. After conducting our own 
review, we raised no objections to the auditor’s 
findings on the annual and consolidated finan-
cial statements, adopted the annual financial 
statements of grenke AG  and approved the 
consolidated financial statements, along with 
the combined management report of grenke 
AG on March 11, 2026. The Supervisory Board 
concurred with the Board of Directors’ proposal 
for the appropriation of grenke AG’s unappropri-
ated profit. 

The 2025 financial year was both successful 
and challenging. Despite a period of height-
ened macroeconomic uncertainty and low 
economic growth, grenke achieved strong 
growth in new business and met its guidance. 
We also recorded a positive earnings trend. 
Although the higher loss rate continued to 
impact the Group’s earnings, we still met our 
earnings guidance thanks to an improved cost 
structure. Once again, challenging market 
conditions prove the strong resilience of 
grenke’s business model. I am therefore fully 
confident that we are well positioned for the 
years ahead. 

In closing, I would like to thank the Board of 
Directors and all grenke employees for their 
dedication. In what remains a challenging mac-
roeconomic environment, outstanding work 
was accomplished, enabling us to achieve our 
goals. Our special thanks go to you, our valued 
shareholders, for placing your trust in us, our 
employees, and our Board of Directors in these 
demanding times. We truly appreciate your 
continued support.

Baden-Baden, March 11, 2026

On behalf of the Supervisory Board

Jens Rönnberg WP/StB  
Chair of the Supervisory Board
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www.grenke.com

grenke AG 
Headquarter 
Neuer Markt 2 
76532 Baden-Baden

+49 7221 5007-8611 
investor@grenke.de




