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Remuneration Report

A. Introduction

Supervisory Board of grenke AG and provides
detailed information on the individual remu-
neration granted and owed to current and
former members of the Board of Directors
and Supervisory Board of grenke AG for their
activities during the financial year. The terms
“granted” and “owed” remuneration are used
in accordance with Section 162 (1) sentence 1
of the German Stock Corporation Act (AktG) as
defined in the guidance issued by the Institute
of Public Auditors in Germany (IDW) on De-
cember 21, 2021. According to this definition,
a respective remuneration component is (1)
considered “granted” in the financial year in
which it is received by the individual Board of
Directors or Supervisory Board member and
(2) considered “owed” in the financial year in
which it becomes due.

The Remuneration Report 2024 was prepared
by the Board of Directors and the Supervisory
Board of grenke AG (hereinafter also referred
to as the “Company” and, together with all
subsidiaries, the “grenke Group”) in accor-
dance with the legal requirements of Section
162 AktG and the recommendations of the
German Corporate Governance Code in the
version applicable for the 2024 financial year,
dated April 28, 2022 (GCGC).

Due to rounding, some figures in this report
may not add up exactly to the stated total, and
percentage values may not precisely reflect the
absolute figures to which they relate.

The auditor, BDO AG Wirtschaftsprifungs-
gesellschaft, has audited the Remuneration
Report 2024 in accordance with Section 162
(3) AktG. The audit opinion is attached to the
remuneration report as Annex 1.

The remuneration report will be submitted for
approval to the ordinary Annual General Meet-
ing for the 2024 financial year in May 2025.
The remuneration report and the audit opinion
on the remuneration report will be published on
the grenke AG website at www.grenke.com/
en/investor-relations/reports-and-presenta-
tions/. Additionally, the remuneration system
for the Board of Directors, approved by the
Annual General Meeting on July 29, 2021,
including the supplementary motion to reduce
the maximum remuneration, can be found on
the grenke AG website at www.grenke.com/
en/investor-relations/general-meeting-archive/
general-meeting-2021/. The remuneration sys-
tem for the Supervisory Board, most recently
approved by the Annual General Meeting on
May 25, 2022, is available at www.grenke.
com/en/investor-relations/general-meeting-
archive/general-meeting-2022/.
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1. Review of the 2024 financial year

1.1 Business development

In the 2024 financial year, the grenke Group
faced a challenging economic environment
marked by geopolitical uncertainty and volatile
commodity markets. Economic uncertainties
and an increase in corporate insolvencies
placed a strain on economic development, sig-
nificantly influencing both corporate investment
decisions and customer behaviour. A restrictive
monetary policy and persistently high interest
rates led to pressures on the capital markets
and increased refinancing costs, negatively
impacting margin development in the leasing
business. The rise in insolvencies, particularly
among small and medium-sized enterpris-

es, necessitated a significant increase in risk
provisions to cushion potential defaults. The
grenke Group responded with strict receivables
management and a stronger focus on the qual-
ity of new business. Despite these challenges,
the grenke Group benefited from continued
strong demand for flexible financing solutions
and was able to maintain its growth trajectory.
Over the past financial year, we successfully
navigated these challenging conditions once
again, further demonstrating the resilience of
our business model. We continue to operate
profitably, with an improving CM2 margin. At
the same time, we once again achieved signifi-
cant growth in leasing new business. Although
our Group earnings fell short of our initial
forecast due to adjustments in risk provisions
necessitated by rising insolvencies, our leasing
portfolio remains of high quality. Therefore, we
look ahead to the current financial year and
beyond with great confidence.

grenke Group // Remuneration Report 2024


https://www.grenke.com/en/investor-relations/reports-and-presentations/
https://www.grenke.com/en/investor-relations/general-meeting-archive/general-meeting-2021/
https://www.grenke.com/en/investor-relations/general-meeting-archive/general-meeting-2022/

1.2 Changes in the Board of Directors

and Supervisory Board and remuneration
decisions

In the 2024 financial year, the Board of Direc-
tors of grenke AG underwent the following
personnel changes. Dr Sebastian Hirsch (CEQ)
had been temporarily assuming the responsi-
bilities of Chief Financial Officer since February
16, 2023. Effective July 1, 2024, he transferred
these responsibilities to the newly appointed
CFO, Dr Martin Paal. Isabel Rosler left the
Board of Directors of grenke AG at her own re-
quest as of December 31, 2024. Since January
1, 2021, she had served as Chief Risk Officer
(CRO), overseeing key internal control func-
tions such as risk management, compliance,
anti-money laundering, information security,
and data protection. Additionally, she was
responsible for the Credit Center and the Ad-
ministration functions. In coordination with the
Supervisory Board, Dr Sebastian Hirsch (CEO)
will temporarily assume her responsibilities until
further notice. The Internal Audit division will
also be managed on an interim basis by Gilles
Christ (CSO).

With the conclusion of the Annual General
Meeting on April 30, 2024, the terms of office
of Supervisory Board members Dr Ljiljana
Mitic and Dr Konstantin Mettenheimer ended.
Effective upon the conclusion of the meeting,
Manfred Piontke was elected to the Superviso-
ry Board for a term lasting until the conclusion
of the Annual General Meeting that will resolve
the discharge of Supervisory Board members
for the 2026 financial year. Dr Ljiliana Mitic was
re-elected to the Supervisory Board, effective
upon the conclusion of the meeting, for a

term lasting until the conclusion of the Annual
General Meeting that will resolve the discharge
of Supervisory Board members for the 2028

financial year. Additionally, in the constituent
meeting of the Supervisory Board on April 30,
2024, Moritz Grenke was elected Deputy Chair
of the Supervisory Board. Furthermore, the
composition of the committees was deter-
mined during this meeting.

Regarding the composition of the Remunera-
tion Control Committee, the following change
was decided on April 30, 2024:

Until April 30, 2024: As of April 30, 2024:

//" Nils Krober //" Nils Krober
(Chair) (Chair)

//" Dr Ljiljana Mitic //" Moritz Grenke
// Norbert Freisleben // Norbert Freisleben

In addition to the new member, Moritz Grenke,
Nils Krober will continue to serve as Committee
Chair, along with Norbert Freisleben, to ensure
continuity in the committee’s work.

1.3 Developments compared to the
Remuneration Report 2023

The Annual General Meeting of the Company
approved the audited remuneration report for
the 2023 financial year (Remuneration Report
2023), prepared by the Board of Directors and
the Supervisory Board in accordance with Sec-
tion 162 AktG, on April 30, 2024, with 72.67
percent votes in favour.

Compared to the previous report, we have
streamlined the presentation of variable remu-
neration, particularly in the tables, and avoided
redundancies to improve clarity. No changes
were made to the remuneration system in the
2024 financial year. The remuneration system
approved by the Annual General Meeting in
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2021 under agenda item 7 and modified under
agenda item 11 with regard to the maximum
remuneration (hereinafter also referred to as
the “remuneration system 2021”) was applied
without deviations in the 2024 financial year to
all Board of Directors members in office during
this period (Dr Sebastian Hirsch, Gilles Christ,
Isabel Rosler, and Dr Martin Paal as of July 1,
2024). The option provided in Chapter 3.3.5.1
of the 2021 remuneration system (see descrip-
tion of the Board of Directors’ remuneration
system at www.grenke.com/en/investor-rela-
tions/general-meeting-archive/general-meet-
ing-2021/ to establish a transition phase for
the first two years was also utilised in the 2024
financial year.

In the 2024 financial year, three bonus
schemes ran in parallel for the first time (for

Dr Sebastian Hirsch, Gilles Christ, and Isabel
Rosler). As a result, this report for the first time
includes information on the achievement level
of an entire bonus scheme (the scheme for the
three-year plan from 2022 to 2024) regarding
a potential overachievement. Additionally, for
the first time, it provides a final assessment of
compliance with the maximum remuneration
for the 2022 financial year.
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1.4 Adjustments to the remuneration sys-
tem for the Board of Directors in the 2025
financial year

According to Section 120a (1) sentence 1
AktG, the remuneration system for the mem-
bers of the Board of Directors must be submit-
ted to the Annual General Meeting for approval
every four years, meaning it will be presented
again in 2025. The Supervisory Board has re-
viewed the feedback received from sharehold-
ers and proxy advisors during the consultative
vote on the remuneration report. Against this
background, the Supervisory Board conducted
a comprehensive review of the current remu-
neration system in the 2024 financial year. As a
result, the Supervisory Board intends to submit
a revised remuneration system for the mem-
bers of the Board of Directors to the Annual
General Meeting for approval in 2025.

B. Remuneration of the Board of
Directors

1. Key principles of the remuneration of
the Board of Directors

The remuneration system for the Board of Di-
rectors, approved by the Annual General Meet-
ing on July 29, 2021, promotes the execution
of the long-term corporate strategy of sustain-
able and profitable growth. It also supports
the implementation of financial and non-finan-
cial strategic goals and provides incentives

for long-term and sustainable value creation
without taking on disproportionate risks. Both
financial and non-financial performance criteria
are used to holistically map the Company’s
success. The consideration of ESG criteria
underscores the endeavour to achieve excel-
lent business performance geared towards
sustainable growth. Remunerating members of

the Board of Directors appropriately, compet-
itively, in line with market conditions, and in
accordance with their tasks and performance
is just as important as regulatory compliance
and compatibility with the groupwide remuner-
ation system for employees and the business
situation and the Company’s future prospects.
The remuneration system is designed to align
with shareholders’ interests, ensuring an ap-
propriate long-term and sustainable return.

The employment contracts of the members

of the Board of Directors contain malus and
clawback provisions for a post-contract,
non-compete clause, but no severance pay-
ment commitment in the event of premature
termination (with the exception of the provision
in the event of a change of control, see the
description of the remuneration system in ac-
cordance with the AGM resolution of July 29,
2021 on the grenke homepage at www.grenke.
com/en/investor-relations/general-meeting/).
A severance payment can be agreed to in

a termination agreement, however, unless

the termination was for good cause. Such a
severance payment to a member of the Board
of Directors is limited to the value of two years
remuneration (including the variable remunera-
tion components) whereby remuneration is only
granted for the remaining term of the contract
(severance cap, also applicable in the event of
a change of control). In the event of premature
termination of the contract, multi-year variable
remuneration components are not paid out
prematurely.

In the following report, the figures shown in the
tables are presented with one decimal place
for clarity and consistency.

Remuneration Report

1.1 Total target remuneration

The Supervisory Board has determined the
amount of the total target remuneration for
each member of the Board of Directors in
accordance with the Board of Directors’ re-
muneration system for the 2024 financial year.
One requirement taken into account was that
the share of long-term variable remuneration
should always exceed the short-term variable
remuneration component and that the total
target remuneration in terms of its components
is within the limits of the remuneration system.

The total target remuneration includes the
amount that a Board of Directors member re-
ceives for a financial year (performance period)
in the event of 100 percent target achieve-
ment. It is assumed that, for the short-term
variable remuneration component (short-term
incentive, STI), the relevant individual STI target
amount is fully achieved at 100 percent, con-
sidering the defined target values for the spec-
ified performance criteria and their weighting.
Likewise, it is assumed that the target achieve-
ment level for the long-term variable remuner-
ation component (long-term incentive, LTI) also
corresponds to 100 percent. The total target
remuneration at 100 percent achievement of
the predefined targets for the members of the
Board of Directors in office during the 2024
financial year — Dr Sebastian Hirsch (CEO),
Gilles Christ (CSO), Isabel Résler (CRO), and,
as of July 1, 2024, Dr Martin Paal (CFO) — was
as follows for the 2024 financial year:
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Total target remuneration of the acting members of the Board of Directors in the 2024 financial year

Remuneration Report

Dr Sebastian Gilles Christ Isabel Rosler Dr Martin Paal?
Hirsch' CEO CSO CRO CFO
Target total remu- Target total remu- Target total remu- Target total remu-
neration neration neration neration
2024 2024 2024 2024
in EURK in EURK in EURK in EURK
Fixed annual remuneration
Fixed remuneration 607.9 4156.0 425.0 165.0
Retirement benefits 24.3 23.8 0.0 6.6
Fringe benefits 28.3 35.1 46.5 12.9
Total 660.5 473.9 471.5 184.5
Proportion of total in %* 53.6% 55.8% 55.5% 47.9%
Short-term incentive (STI)
Variable BSC bonus (21 points advance subject to year-end backtesting) 127.6 87.1 89.3 34.7
Total 127.6 87.1 89.3 34.7
Proportion of total in %* 10.4% 10.3% 10.5% 9.0%
Long-term incentive (LTI)
Bonus
Bonus (cash portion) 121.6 83.0 85.0 33.0
Bonus (share-based payment) 121.6 83.0 85.0 33.0
Total 243.1 166.0 170.0 66.0
Proportion of total in %* 19.7% 19.5% 20.0% 171%
Phantom stock (share-based payment)** 200.0 122.9 119.2 100.0
Proportion of total in %* 16.2% 14.5% 14.0% 26.0%
Total 2024 1,231.3 850.0 850.0 385.1
Total 2023 1,188.2 844.6 827.7 0.0

* Proportion related to total remuneration 2024.

** The target remuneration for the phantom stock was determined in accordance with the maximum remuneration set for each Board of Directors member. The calculations take into account that Dr. Martin Paal was
appointed to the Board of Directors only in July of the previous year. As his phantom stock program runs across calendar years from July to June, no year-end figures are provided.

N =

Dr Sebastian Hirsch was also CFO (interim) in the period from February 16, 2023 to June 30, 2024, see also Chapter A 1.2.
Dr Martin Paal was appointed as a member of the Board of Directors (CFO) with effect from July 1, 2024, see also Chapter A 1.2; In addition to his activities as a member of the Board of Directors of grenke AG, he is

also a member of the Supervisory Board of grenke Bank AG. In accordance with his employment contract, the remuneration entitlement for this activity in the 2024 financial year (as of July 1, 2024) will be offset in full

against the remuneration for his activity as a member of the Board of Directors of grenke AG at the time of payment in January 2025.
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Fixed remuneration and benefits related to
pension contributions are predetermined
amounts or percentages based on the fixed
remuneration.

1.2 Maximum remuneration

The maximum remuneration provided for in

the Board of Directors’ remuneration system
corresponds to the maximum possible amount
of remuneration for the relevant financial year for
the respective member of the Board of Direc-
tors, consisting of both the fixed and variable
remuneration components. This applies regard-
less of whether the remuneration is paid out in
the financial year in question or at a later date.

In addition to the upper limit set by the Annual
General Meeting 2016 for the proportion of
variable remuneration components at 200
percent of fixed remuneration, the maximum
remuneration set by the Annual General Meet-
ing 2021 sets a de facto upper limit for the
proportion of variable remuneration compo-
nents, whereby both limits must be complied
with. The maximum remuneration for members
of the Board of Directors was reduced by the
Annual General Meeting 2021 in accordance
with Section 87 (4) AktG and amounts to EUR
1.25 million for the CEO, EUR 1.05 million for
the Chief Financial Officer and EUR 0.85 million
for each ordinary member of the Board of
Directors.

Neither the maximum remuneration reduced by
the Annual General Meeting in 2021 pursu-

ant to Section 87 (4) AktG nor the upper limit
of 200 percent of fixed remuneration for the
variable component, defined by the Annual
General Meeting pursuant to Section 25a (5)
KWG, was reached or exceeded in the 2022
financial year.

With regard to the 2023 and 2024 financial
years, a final assessment on this can only be
provided in the 2025 and 2026 remuneration
reports, respectively, after determining the tar-
get achievement levels of the respective bonus
schemes.

1.3 Appropriateness of Board of Directors
remuneration

The Supervisory Board has ensured that
remuneration is commensurate with the duties
and performance of the members of the Board
of Directors and the Company’s economic
situation and does not exceed the standard
market remuneration without a special reason.
To this end, the Supervisory Board conduct-
ed an appropriateness review of the level of
remuneration with the assistance of external
and independent consultants. For the hor-
izontal comparison, the Supervisory Board
established a peer group of relevant compara-
ble companies based on the criteria of country,
size, and industry, set by the German Stock
Corporation Act and specified in the reason-
ing of the GCGC 2022. Most recently, seven
publicly listed MDAX and SDAX companies
were selected due to their comparable size
and industry classification. These companies
are approximately comparable to grenke AG in
terms of total assets, annual earnings (EBT -
earnings before taxes), and the number of em-
ployees. The horizontal comparison revealed
that the average remuneration of the Board of
Directors is below the 50th percentile of the
selected peer group.

For the vertical comparison, the Supervisory
Board, in accordance with the corporate law
requirements of Section 162 (1) sentence 2
no. 2 AktG and the recommendations of the
GCGC, considered the group of employees in

Remuneration Report

grenke AG’s senior management (comprising
Vice Presidents) and the total workforce. The
development of these groups was analysed in
comparison to the development of Board of
Directors remuneration over the reference pe-
riod of the last five financial years. The ratio to
senior management and the overall workforce
serves as a benchmark in this assessment.

In the vertical comparison for 2024, the ratio
of the average Board of Directors remunera-
tion to the average remuneration of the senior
management level (Vice Presidents, including
all remuneration, excluding social security) at
grenke AG was 2.7 times and to the average
remuneration of the total workforce (including
all remuneration, excluding social security) at
grenke AG, it was 7.1 times. The ratio of the
CEOQ’s remuneration at grenke AG in 2024

to the average remuneration of the senior
management level (Vice Presidents, including
all remuneration, excluding social security) was
3.6 times, and to the average remuneration of
the total workforce (including all remuneration,
excluding social security), it was 9.7 times.

1.4 Backtesting, malus and clawback

The Supervisory Board regularly evaluates the
impact of the remuneration system on risk,
capital, and liquidity management. As part

of the designated backtesting process, the
Remuneration Control Committee established
by the Supervisory Board also reviews whether
there are any circumstances that retroactively
affect the amount of variable remuneration and
reports to the Supervisory Board.

It provides advice, particularly in the event

of an actual or potential deterioration—i.e. a
negative development in the Company’s situ-
ation—on how this can be appropriately taken
into account when determining remuneration.
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Furthermore, before the payout of deferred and
thus retained variable remuneration compo-
nents (deferral rule), the Supervisory Board
retrospectively reviews whether the originally
determined target achievement levels are still
valid at the time of review (“target vs. actual”
comparison). This review may result in a reduc-
tion of a remuneration component.

In the exercise of its due discretion, the Super-
visory Board is entitled to demand the repay-
ment of variable remuneration components
already paid out for the past three financial
years in the following cases.

The Supervisory Board is entitled, at its due
discretion, to withhold unpaid variable re-
muneration amounts (malus rule) or reclaim
already paid variable remuneration amounts
(clawback rule) if (1) the consolidated financial
statements on which the tranche calculation
was based were evidently incorrect, leading

to an excessively high or incorrect calculation
of variable remuneration; or (2) the member

of the Board of Directors (a) was significantly
involved in or responsible for misconduct that
resulted in substantial losses for the Company,
a major regulatory sanction, or a significant
supervisory measure, or (b) seriously violated
relevant external or internal regulations regard-
ing suitability and conduct. Relevant breaches
may include violations of legal, regulatory, or
contractual obligations, as well as breaches of
internal company policies, particularly compli-
ance violations. The reclaim period is limited to
a maximum of three years.

These options may generally be exercised even
if the office or employment contract with the
respective member of the Board of Direc-

tors has already ended. Claims for damages

against the member of the Board of Directors
remain unaffected.

2. Overview of applied remuneration
system

The Board of Directors remuneration system
provides for remuneration consisting of fixed
and variable remuneration elements. The fixed
and non-performance-related remuneration
comprises the base remuneration, fringe
benefits, benefits in kind and pension benefits,
while the variable and performance-related
remuneration consists of short-term (STI) and
long-term (LTI) components.

Remuneration categories

i}

0}
X
[

Cash

Short-term variable
remuneration (STI")

Variable

Long-term variable
remuneration (LTI?)

Share-based

T

1 Short-term incentive
2 Long-term incentive
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In the remuneration system applied, the share
of the long-term incentive (LTI) of the total
target remuneration should exceed the share
of the short-term incentive (STI), which ensures
that the remuneration structure is geared to-
wards sustainable and long-term development.

The following chart summarises the individual
remuneration components of the Board of
Directors’ remuneration system:

Remuneration components

Performance bonus from balanced
score card (on a yearly basis)

Bonus (cash bonus)

Bonus (share bonus)

Phantom stock programme
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2.1 Fixed remuneration components

The fixed remuneration components comprise
fixed remuneration, fringe benefits, benefits

in kind, other benefits and company pension
benefits and were granted in accordance with
the individual employment contract commit-
ments. The remuneration granted should be
commensurate with the respective roles and
responsibilities of the individual members of
the Board of Directors as well as the scope
and complexity of the business and in line with
market conditions to help discourage taking
inappropriate risks.

Fixed remuneration

The fixed remuneration is non-performance-re-
lated, contractually agreed annual remunera-
tion [gross] paid in twelve equal instalments at
the end of each calendar month. It is based on
the area of responsibility and experience of the
respective Board of Directors’ member.

Fringe benefits and benefits in kind

Fringe benefits include the following in detail:
the provision of a company car (which can also
be used by the Board of Directors’ member for
private purposes and is taxed in accordance
with the applicable tax regulations) or, alterna-
tively, a remuneration payment to be granted if
a company car is waived (car allowance); the
commitment of insurance coverage under a
directors’ and officers’ liability insurance policy
(D&O insurance with a deductible for the indi-
vidual member of the Board of Directors of 10
percent of the loss, up to a maximum of 1.5x
the amount of fixed annual remuneration in
the respective calendar year); group accident
insurance; contribution supplement for health/
nursing care insurance up to a maximum of
half of the average maximum contributions

in statutory health and social nursing care
insurance; and the reimbursement of travel
expenses.

Pension benefits

As part of the total target remuneration, grenke
AG grants each member of the Board of Di-
rectors pension benefits for which the Super-
visory Board sets a range of 2.5 percent — 5.0
percent of the total target remuneration. The
upper end of the range also forms the pension
benefit cap.

Remuneration Report

The retirement benefits serve to build up a
sufficient private pension. The amounts are
granted as earmarked cash supplements to
be used by Board of Directors’ members to
service their privately arranged (existing or
new) pension contracts for the duration of the
employment contract. The supplements are
specifically granted in the amount of half of the
contributions for the selected form of pension
scheme. The amount of the supplement is
determined by the amount charged in the year
of conclusion or entry. Annual indexing is ex-
cluded. If there is an affiliation to BVV (industry
pension scheme for banks and financial ser-
vices institutions) due to previous employment
or mandates, the supplements are paid in the
amount of half of the voluntary contributions to
BVV.

The fixed remuneration granted and owed to
the current members of the Board of Directors
in the 2024 financial year, consisting of fixed
remuneration, fringe benefits, benefits in kind
and pension benefits, is as follows:
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Fixed remuneration of the acting members of the Board of Directors in the 2024 financial year

Remuneration Report

Dr Sebastian Hirsch’ Gilles Christ Isabel Résler Dr Martin Paal?
CEO CSO CRO CFO

2024 2023 2024 2023 2024 2023 2024 2023 Total 2024 Total 2023

in EURK in EURk in EURKk in EURK in EURk in EURKk in EURk in EURKk in EURk in EURk

Fixed remuneration 607.9 588.9 415.0 365.0 425.0 375.0 165.0 0.0 . 1,612.9 1,328.9
Retirement benefits 24.3 20.6 23.8 21.8 0.0 0.0 6.6 0.0 54.7 42.4
Fringe benefits 28.3 15.6 35.1 32.7 46.5 21.4 12.9 0.0 122.8 69.7
Total 660.5 625.1 473.9 419.5 471.5 396.4 184.5 0.0 1,790.4 1,441.0
Proportion of total in %* 82.2% 70.2% 83.4% 67.9% 68.4% 66.3% 83.1% 0.0% 78.4% 68.4%

in Chapter B 3.1).

N =

Dr Sebastian Hirsch was also CFO (interim) in the from February 16, 2023 to June 30, 2024, see also Chapter A 1.2.

Dr Martin Paal was appointed as a member of the Board of Directors (CFO) with effect from July 1, 2024, see also Chapter A 1.2; In addition to his activities as a member of the Board of Directors of grenke AG, he is

Proportion based on total remuneration for 2024; proportion based on total remuneration for 2023; (Total remuneration = remuneration granted and owed in accordance with Section 162 (1) sentence 1 AktG, as shown

also a member of the Supervisory Board of grenke Bank AG. In accordance with his employment contract, the remuneration entitlement for this activity in the 2024 financial year (as of July 1, 2024) will be offset in full
against the remuneration for his activity as a member of the Board of Directors of grenke AG at the time of payment in January 2025.

2.2 Variable remuneration components

At the beginning of each financial year, the
Supervisory Board sets the target values and
performance criteria for the respective year for
variable remuneration for the incumbent Board
of Directors members based on a proposal
from the Remuneration Control Committee.
The variable performance-based remuneration
components are linked to the results of the
Board of Directors as a whole or of individual
Board of Directors members and constitute a
significant portion of the total remuneration of
the incumbent Board of Directors members.
Both the overall responsibility of the Board

of Directors for achieving the Consolidated
Group’s objectives and the individual perfor-
mance of each Board of Directors member,
based on their assigned area of responsibility
as defined in the business distribution plan, are
taken into account. These components include
the STl and LTI. The remuneration system does
not include any guaranteed variable remu-
neration components, either in a one-year or
multi-year form. Furthermore, the remunera-

tion system does not provide for discretionary
bonuses or special payments for the Board of
Directors.

The parameters and criteria used to assess
performance and results are derived from
strategic objectives and operational corporate
management in accordance with the applicable
remuneration system and relate to the achieve-
ment of financial and non-financial targets. The
variable remuneration may also amount to zero
if all defined targets for the variable remuner-
ation components (STl and LTI) are not met
accordingly.

The variable remuneration components (STI
and LTI) are subject to the malus and clawback
rules (see Chapter B 1.4).

2.2.1 Short-term incentive (STI)

The STl is granted as a performance bonus
based on financial and non-financial targets
with a one-year performance period using the
Balance Scorecard (BSC) that applies for that

financial year, with the intention to promote
profitable growth and continuous and sustain-
able performance.

The performance parameters of the STl are
derived from a BSC that contains the financial
and non-financial targets set by the Supervi-
sory Board for the respective financial year.
The weighting of the financial and non-financial
targets for the overall success of the STl is
determined using a bonus point system in ac-
cordance with the BSC, featuring a maximum
achievable total of 35 bonus points. Of this
amount, a maximum of 20 bonus points can
be achieved from meeting the financial targets
and a maximum of 15 bonus points from meet-
ing the non-financial targets. With the BSC,
one bonus point corresponds to 1 percent of
annual fixed remuneration for the reference
year, ensuring that the STl cannot exceed 35
percent of the annual fixed remuneration.

grenke Group // Remuneration Report 2024



The STI based on the bonus
point system is structured as
follows:

Score

35
30
25

20

Non-financial targets

Financial targets

STI

Remuneration Report

The financial targets set by the Supervisory
Board at the beginning of the year and the re-
spective weighting of these targets are based
on the proposal of the Remuneration Control
Committee. They relate to the most important
risk-adjusted key performance indicators of the
Consolidated Group’s development allocated
to the categories of new business develop-
ment, portfolio quality, and efficiency. This also
ensures an appropriate equivalence to the
operating targets defined for the employees.

The key performance indicators are also
directly linked to the externally communicated
annual forecast and are derived directly from
the long-term growth targets of the three-year
plan. The key financial targets for the 2024
financial year are presented in the following
overview, indicating their weighting by points
and explaining how they relate to the corporate
strategy:
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Balanced Score Card (BSC) - Financial targets (Leasing segment, aggregation level Consolidated Group), target setting and relation to

corporate strategy for the 2024 financial year

Categories

New business Points allocation

0% target

100% target Reference to strategy

New leasing contracts (N) 7.0

EUR 2,800.0 million  EUR 3,200.0 million  The volume of new business is the basis for CM2. Increasing and simultaneous-
ly profitable new business leads to higher embedded value, increased earnings
potential and simultaneously increases the basis for further growth. In addition,
double-digit new business growth leads to the expansion of the grenke Group’s

market share.

Portfolio Quality

Contribution margin 2 quota 7.0
(CM2 quota)

16.0% 17.3% CM2 is the leading indicator for future operating income in the income
statement and is therefore decisive for the increase in company value. It also
includes all key drivers of operating income. The CM2 quota is defined as the
relation between CM2 and the NAV of a contract or a portfolio.

Efficiency
Cost-income ratio - P&L 6.0 58.0% 55.9% The CIR is an indicator of efficiency and scalability.
Total per Board member: 20.0

After the end of the financial year, the degree
of target achievement for each key perfor-
mance indicator is determined on a linear basis
between the 0 percent and 100 percent target
and the outcome is multiplied by the number
of points defined for each key performance
indicator. The resulting figure is then used as

a partial result to determine the overall target
achievement of the BSC.

As part of the BSC, at the beginning of a
financial year, the Supervisory Board also sets
individual and divisional targets for each active
member of the Board of Directors, including
the weighting of these targets in relation to
each other and the non-financial or financial
performance criteria relevant for measurement
and evaluation.

These are based equally on the short- and
long-term corporate goals and reflect the focus
of the respective Board of Directors area,
taking into account non-financial aspects. In
the 2024 financial year, they concerned the
following topics:

Non-financial targets KPIs/criteria Points
Leadership Results of the annual international employee satisfaction survey 4.0

in comparison to the previous year
Environmental management & Specific ESG targets 3.0
dovernance
Department-related, individual Department-related targets and projects of individual members of the 8.0

targets Board of Directors
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The targets are selected in a manner that en-
sures they are ambitious and specific enough
to provide a sufficient link between perfor-
mance and remuneration.

For the “Leadership” category, the international
employee satisfaction survey (at Consolidated
Group level) carried out each autumn is used.
The survey includes questions on a wide range

of topics, such as general working conditions,
tasks/activities and commitment, develop-
ment opportunities, stress and workload,
remuneration and social systems, digital skills,
information and communication, teamwork,
overarching cooperation, cooperation with
the direct manager, organisation, change and
transformation, strategy/products and innova-
tion, management, corporate culture, overall

Remuneration Report

satisfaction and, since the 2024 financial year,
has explicitly included questions on diversity.

Based on these areas of focus, the Superviso-
ry Board has identified the following four equal-
ly weighted topics for the 2024 financial year,
applicable to the entire Board of Directors.

Balanced Score Card (BSC) - Non-financial targets (aggregation level Consolidated Group), target setting and relation to corporate strategy

for the financial year 2024

Categories
Leadership: Result of Points Expected Previous Explanations Bench- Reference to strategy
the annual international allocation value year's figures of targets mark
employee satisfaction (PY 2023)
survey
Topic: Development 1.0 100.0% 2.8 Better than 3.2 As decision-makers who act for the good of the Company, the
possibilities benchmark and members of the Board of Directors must successfully integrate
maintain level the organisation and its people in order to implement the strategic
. goals. How well they succeed in doing this is monitored by the
Topic: Stress & workload 1.0 100.0% 3.3 Better than 3.2 annual employee satisfaction survey, which is conducted interna-
benchmark and ’
o tionally.
maintain level -
slightly improve
Topic: Cooperation within 1.0 100.0% 2.1 Better than 2.5
the team benchmark and
maintain level
Topic: Changes & 1.0 100.0% 3.8 Improve bench- 3.4
transformation mark and level
Total per 4.0 Points

Board member:
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The results of the survey are routinely analysed
at the end of each financial year. The degree
of target achievement for each topic is then
multiplied by the number of points specified
for each key performance indicator. The result
determined in this manner is included as a par-
tial result in the calculation of the overall target
achievement of the BSC.

At the beginning of the year, in the “Environ-
mental Management & Governance” category,
the Supervisory Board set divisional Environ-
mental, Social and Governance (ESG) targets
and/or performance targets for each member
of the Board of Directors and their area of
responsibility for the 2024 financial year. The
following overview summarises the targets for
the 2024 financial year, indicating their weight-
ing and explaining their link to the corporate
strategy:

Remuneration Report
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Balanced Score Card (BSC) - Non-financial targets (aggregation level Consolidated Group), target setting and relation to corporate strategy

for the 2024 financial year

Category

Environmental management &
governance (ESG)

Acting members of the Board of Points
Directors in the 2024 financial year allocation Target setting Reference to strategy
Dr Sebastian Hirsch' 3.0 // Stabilisation of ESG ratings/rankings The consideration of ESG criteria is very important to grenke.
//° Meaningful further development of the ESG strategy Compan'es are a[so gssessed acco.rd'ng to the SOC.'al an.d
) . . sustainable contribution they make in terms of consideration
and implementation of strategic measures, . ;
including impl tati i for future generations, the conservation of resources and the
including iImpiementation reporting careful and fair use of money and peaceful coexistence.
// Further development / establishment of GSI index At the same time, sustainable and prudent action is part of
Gilles Chri 3.0 ) ) ) our DNA as a listed family business and the basis for long-
illes Christ .0 // Expansion of business in the green economy sector term growth in company value.
//" The share of green economy items
should be expanded further
Isabel Rosler 3.0 // Introduction of a credit risk strategy, consideration of
ESG criteria in application scoring and concept for the
expansion of reseller onboarding due to the Supply
Chain Due Diligence Act (LkSG)
Dr Martin Paal? 3.0 // Placement of further “green” and/or “social” bonds
insofar as these qualify as at least equivalent to tradi-
tional bonds from a funding perspective
Total per Board member: 3.0

1 Dr Sebastian Hirsch was also CFO (interim) in the from February 16, 2023 to June 30, 2024; see also Chapter A 1.2.
2 Dr Martin Paal was appointed as a member of the Board of Directors (CFO) with effect from July 1, 2024, see also Chapter A 1.2.

The degree of target achievement for each
ESG target can be between 0 percent and

100 percent. The outcome is multiplied by

the number of points specified for each key
performance indicator. The result determined in
this manner is included as a partial result in the
calculation of the overall target achievement of
the BSC.

Individual targets are also set at the beginning
of the year in the category “Department-relat-
ed, individual targets” for each active member
of the Board of Directors, taking into account
their functional area of responsibility and their
contribution to the execution of the corporate
strategy. These include contributing to busi-

ness development, implementing strategically

governance requirements, as well as individ-
ual contributions, acting as a role model and
behaving in accordance with grenke’s cultural
mission statement.

important departmental projects and measures

to optimise and increase efficiency, enhancing
digital expertise, devising sensible succes-
sion planning, implementing compliance and
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For the 2024 financial year, three individual

targets with equal weighting were set for each
active member of the Board of Directors. The

Supervisory Board outlined clear expecta-
tions and qualitative performance criteria for
these targets, which include milestones and
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feedback from the members of the Board of
Directors and/or the Supervisory Board.

Balanced Score Card (BSC) - Non-financial, individual area-related targets and target settings for the 2024 financial year

Category

Individual targets

Acting members of the Board of
Directors in 2024 financial year

Points
allocation

Target setting

Expectations

Dr Sebastian Hirsch' 3.0 CFO handover // Complete handover of all CFO functions to the CFO
2.0 Strategy map roll-out // Roll out strategy map as orientation for the Group
strategy and link with Enterprise Portfolio Management
(EPM)
3.0 Driving digital excellence forward // Advance digitalisation programme and complete cloud
migration in key areas
Gilles Christ 3.0 Integration Miete24 // Expansion of the Miete24 business and fulfillment of
the business plan
2.0 Digitisation of the offering //" The aim is to create a marketplace in large markets
(Piloting)
3.0 Establishment of a vendor channel //- Organisation, structure and offer for addressing ven-
dors
Isabel Rosler 3.0 Continuation of digitalisation initiatives // Ensuring the technical capacities for the requests
2.0 Further increase in internal audit closure rates // Ensuring the stabilisation of established processes
3.0 Further development of the compliance // - Adoption of the compliance strategy
management system (CMS)
Dr Martin Paal? 2.0 Continuous management of the funding structure // " Expansion and further development of existing instru-
along the 3-pillar mix ments depending on Group requirements
3.0 M&A (Mergers and acquisitions) // Advancing of open processes, as far as possible de-
pending on the negotiations
3.0 Reporting & Controlling //" Further development of internal reporting and
management processes
Total per Board member: 8.0

1 Dr Sebastian Hirsch was also CFO (interim) in the from February 16, 2023 to June 30, 2024, see also Chapter A 1.2.

2 Dr Martin Paal was appointed as a member of the Board of Directors (CFO) with effect from July 1, 2024, see also Chapter A 1.2.
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The BSC serves as a control tool. The perfor-
mance criteria selected annually for this pur-
pose should make the degree of the concrete
achievement of strategic goals measurable.
The weighting of individual criteria represents
an added level of prioritisation according to
focus or urgency. The Supervisory Board moni-
tors the implementation of the performance cri-
teria by undertaking an interim status check at
the end of the first half year and by determining
the final annual result for the entire assess-
ment period. In both cases, all members of the
Board of Directors assess themselves on their
degree of target achievement at the beginning
of the process.

The Remuneration Control Committee then
discusses this with the CEO. Based on this
exchange, the Remuneration Control Com-
mittee prepares a decision proposal for the
Supervisory Board in order to determine the
annual results. The target achievement levels,
which can range from O percent to 100 per-
cent, are multiplied by the points defined for
this purpose and result in subsets of points to
be taken into account for the calculation of the
payout of the overall BSC.

During the financial year, Board of Directors
members receive a prorated monthly advance
payment based on 21 points out of the max-
imum 35 points achievable through the BSC.
This corresponds to 21 percent of the fixed
salary, provided as an advance and subject to
a review of target achievement at the end of
the financial year. This advance payment does
not constitute fulfilment. Any additional points
earned beyond this (a maximum of 14 points)
are withheld on a monthly basis (deferral). If the
targets are fully met at the end of the financial
year, the withheld points are subsequently
granted. If fewer than 21 points are achieved,
the variable remuneration already paid as an
advance must be reclaimed (see also Chapter
B 1.4 Backtesting, malus, and clawback).

Remuneration Report
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The result determined after the end of the
2024 financial year for the short-term variable
remuneration component performance bonus
according to the BSC for the active members
of the Board of Directors was as follows:

Balanced Scorecard (BSC) - Specific target achievement in points for active members of the Board of Directors in the 2024 financial year

Members of the Board of Directors in office in the 2024 financial year

Dr Sebastian
Hirsch' Gilles Christ Isabel Rosler Dr Martin Paal?
i CEO CSO CRO CFO
Points
allocation BSC results BSC results BSC results BSC results

New business

Portfolio quality 7.0 5.1 5.1 5.1 5.1
Efficiency

Result of the annual international employee satisfaction survey

Environmental management and governance (ESG) 3.0 3.0 3.0 3.0 3.0

Department-related and individual targets

1 Dr Sebastian Hirsch was also CFO (interim) in the from February 16, 2023 to June 30, 2024; see also Chapter A 1.2.
2 Dr Martin Paal was appointed as a member of the Board of Directors (CFO) with effect from July 1, 2024; see also Chapter A 1.2.
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Based on the specific target achievement
determined, the resulting final remuneration en-
tittement of each active member of the Board
of Directors for the variable remuneration
according to the BSC in the 2024 financial year
was as follows:

Remuneration Report

Balanced Score Card (BSC) - Short-term variable remuneration for the acting members of the Board of Directors in the 2024 financial year

2024

2023

Short-term incentive (STI)

Short-term incentive (STI)

BSC

BSC

Advance during the year
(for 21 points, that is 21% of the cial year (for 14 points deferred,

Payment after the end of the finan-

Advance during the year
(for 21 points, that is 21% of the cial year (for 14 points deferred,

Payment after the end of the finan-

. fixed salary) that is, a maximum of 14% of the fixed salary) that is, a maximum of 14% of the
Acting members of the Board fixed salary) fixed salary)
of Directors in the 2024
financial year Position in EURk in% * in EURK in% * in EURK in% * in EURK in% *
Dr Sebastian Hirsch' CEO 127.6 15.9% -1.2 -0.1% 123.7 13.9% -9.0 -1.0%
Gilles Christ CSO 87.2 15.3% -2.9 -0.5% 76.7 12.4% -5.6 -0.9%
Isabel Rosler CRO 89.3 13.0% 7.7 1.1% 78.8 13.2% -5.7 -1.0%
Dr Martin Paal? CFO 34.7 15.6% 3.0 1.3% 0.0 0.0% 0.0 0.0%
Total performance bonus 338.7 14.8% 6.5 0.3% 279.1 13.2% -20.3 -1.0%

based on BSC

* Proportion related to total remuneration 2024, proportion related to total remuneration 2023; (total remuneration = remuneration granted and owed in accordance with Section 162 (1) sentence 1 AktG, as shown in

Chapter B 3.1).

1 Dr Sebastian Hirsch was also CFO (interim) in the from February 16, 2023 to June 30, 2024; see also Chapter A 1.2.
2 Dr Martin Paal was appointed as a member of the Board of Directors (CFO) with effect from July 1, 2024, see also Chapter A 1.2.

The determination of BSC target achievement
after the conclusion of the 2024 financial year
resulted in a total calculated BSC score of 22.8
points for Isabel Résler and Dr Martin Paal.

Of the 14 points retained during the year, 1.8
points—equivalent to 1.8 percent of the fixed
remuneration—will be paid retroactively to the
aforementioned Board of Directors members.

The determination of BSC target achievement
for Dr Sebastian Hirsch resulted in a calculated
score of 20.8 points for the 2024 financial year.

As a consequence, the points retained during
the year as deferral (a maximum of 14 points)
will not be paid out. Additionally, a portion of
the advance payment granted during the year,
amounting to 0.2 points—or 0.2 percent of the
fixed remuneration for the STl assessment pe-
riod—must be reclaimed. This amount must be
repaid by Dr Sebastian Hirsch.

The determination of BSC target achievement
for Gilles Christ resulted in a calculated score
of 20.3 points for the 2024 financial year. As a

consequence, the points retained during the year
as deferral (@ maximum of 14 points) will not be
paid out. Additionally, a portion of the advance
payment granted during the year, amounting to
0.7 points—or 0.7 percent of the fixed remuner-
ation for the STl assessment period —must be
reclaimed. This amount must be repaid by Gilles
Christ.
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2.2.2 Long-term incentive (LTI)

The LTI consists of a in parts share-based
bonus and a pure share-based remuneration
component from the phantom stock pro-
gramme.

Bonus

The bonus recognises the achievement of
financial targets, taking into account a three-
year assessment period (consisting of the
financial year and the two following financial
years, “LTI assessment period”). The bonus is
aimed at implementing a long-term corporate
strategy for which the necessary operational
measures are defined and managed. These
serve to strengthen grenke AG’s profitability,
develop it sustainably, and ensure grenke’s
long-term profitability and operating efficiency.

The Supervisory Board sets the target values
for the performance criteria established for

the assessment period during the Supervisory
Board meeting in which the Board of Directors’
three-year plan is finally approved. Since a new
three-year plan (referred to as the “LTI assess-
ment period” or “scheme”) is established each
year, three schemes have been running in par-
allel since the third year after the introduction
of the Board of Directors remuneration system
in 2021 or, for appointments made after the
system’s introduction, from the third year of
service. This is referred to as the steady-state
condition (system introduced in the 2022 finan-
cial year, parallel operation of three schemes
since the 2024 financial year).

The bonus totalling a maximum of 40 percent
of the fixed remuneration is distributed pro

rata over a three-year LTI assessment period

in three equal partial tranches (TA1, TA2 and
TA3) of 13.33 percent of the fixed remuneration

for each financial year of the LTI assessment
period and is granted in the event of success.
Furthermore, if the overall target for the three-
year LTl assessment period is exceeded, an
additional bonus tranche (TAZ) of a maximum
of 12 percent of the fixed remuneration is
granted after the end of the LTl assessment
period (corresponding to a bonus cap of a
maximum of 52 percent of fixed remuneration
or 130 percent of the bonus).

The target achievement of the individual partial
tranches (TA1, TA2 and TA3) is determined

by the Supervisory Board for each complet-
ed financial year on the basis of the audited
annual financial statements. The level of target
achievement for TA1, TA2, and TA3 of the
respective financial year is determined, taking
into account a minimum target achievement
rate of 90 percent (target achievement rate,
TAR). Starting from a 90 percent TAR, the pay-
out result corresponds to the determined TAR.

The granting of TA1, TA2, and TAS is struc-
tured as 50 percent cash bonus and 50
percent share bonus. The share bonus must
be immediately invested in shares of gren-

ke AG upon payout. These shares must be
continuously held in a securities account of the
respective Board of Directors member for a
period of four years (lock-up period).

After the conclusion of the three-year LTI
assessment period, an additional bonus
tranche (TAZ) is granted and paid out if the
target achievement exceeds the total tar-

get value (the sum of the targets set for the
three-year scheme). The total target value
reflects 100 percent target achievement, while
the maximum value represents 110 percent
achievement (exceeding the total target of
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the scheme). Between 100 percent and 105
percent overachievement, the TAZ payout is
determined linearly.

For a target achievement rate exceeding 105
percent up to the maximum value of 110 per-
cent—where 130 percent of the target bonus
is granted —the target bonus increases linearly
by 5 percentage points for each 1 percentage
point increase in the target achievement rate
(TAR). If the maximum value is exceeded, no
further bonus increase occurs (bonus cap).
Therefore, the following applies for determining
the amount of the TAZ:
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Target bonus

in %

SO % see
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The TAZ is also granted in cases where indi-
vidual annual target values were not met within
the three-year LTI assessment period.

For the 2024 financial year, the Superviso-

ry Board established EBT (earnings before
taxes) at the Consolidated Group level as the
performance criterion for the variable “bonus”
component, as in the previous financial year. In
the 2024 financial year, three schemes ran in
parallel for Dr Sebastian Hirsch, Gilles Christ,
and Isabel Résler: Scheme 1 (three-year plan
2022-2024) from the 2022 financial year,
scheme 2 (three-year plan 2023-2025) from
the 2023 financial year, and scheme 3 (three-
year plan 2024-2026) from the 2024 financial
year. For Dr Martin Paal, only scheme 3 (three-
year plan 2024-2026) from the 2024 financial
year was in effect. The established targets
and the respective target achievements for the
2024 financial year were as follows:
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Bonus - Specific target achievement of the acting members of the Board of Directors in the 2024 financial year

Bonus share per

Target achievement
within the target

Tranche share Calculated target corridor
Performance criterion: EBT of the Group (TA1 - TA3) Year Target Result achievement in % (90%-100%)
in % in EUR million in EUR million in % in %

Scheme 1
TA 1 (3-year plan 2022 - 2024) 13.3% 2022 106.8 111.0 104.0% 100.0%
TA 2 (3-year plan 2022 - 2024) 13.3% 2023 143.9 110.4 76.7% 0.0%
TA 3 (3-year plan 2022 - 2024) 13.3% 2024 195.5 89.4 45.7% 0.0%
TAZ (TA1-TAS3; 3-year plan 2022 - 2024) 12.0% 2022-2024 446.2 310.8 69.7% 0.0%

Scheme 2
TA 1 (3-year plan 2023 - 2025) 13.3% 2023 1131 110.4 97.6% 97.6%
TA 2 (3-year plan 2023 - 2025) 13.3% 2024 157.8 89.4 56.7% 0.0%
TA 3 (3-year plan 2023 - 2025) 13.3% 2025 215.6 n/a n/a n/a

Scheme 3
TA 1 (3-year plan 2024 - 2026) 13.3% 2024 136.4 89.4 65.6% 0.0%
TA 2 (3-year plan 2024 - 2026) 13.3% 2025 1565.2 n/a n/a n/a
TA 3 (3-year plan 2024 - 2026) 13.3% 2026 181.0 n/a n/a n/a
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The EBT determined in the audited consolidat-
ed financial statements for the 2024 finan-

cial year amounted to EUR 89.4 million. The
target achievement rate for TA3 of Scheme 1
(three-year plan 2022-2024) was determined
by the Supervisory Board to be 45.7 percent
for the 2024 financial year, which is below the
defined target corridor of 90 percent to 100
percent. Therefore, there is no payout for TA3
in Scheme 1.

The target achievement rate for TA2 of Scheme
2 (three-year plan 2023-2025) was determined
by the Supervisory Board to be 56.7 percent
for the 2024 financial year, which is below the
defined target corridor of 90 percent to 100
percent. Therefore, there is no payout for TA2
in Scheme 2.

The target achievement rate for TA1 of Scheme
3 (three-year plan 2024-2026) was determined
by the Supervisory Board to be 65.6 percent
for the 2024 financial year, which is below the
defined target corridor of 90 percent to 100
percent. Therefore, there is no payout for TA1
in Scheme 3.

On March 7, 2024, the Supervisory Board,
following a recommendation from the Remu-
neration Control Committee, reviewed the
calculation of the Board of Directors’ target
achievement for TA1 of Scheme 2 (three-year
plan 2023-2025) for the 2023 financial year.
The EBT determined in the audited consolidat-
ed financial statements for the 2023 financial
year amounted to EUR 110.4 million. The
calculated target achievement rate (TAR) was
therefore 97.6 percent. The procedure for
calculating target achievement, as stated in
the remuneration system, is as follows: “The
granting of the bonus is forfeited if the de-
fined target values are underachieved by 10
percent or more. Between these values, the
bonus is determined proportionally on a linear
basis.” Based on this, a target achievement
rate of 76.7 percent was determined for TA1 of
Scheme 2 and paid, based on 13.33 percent
of the fixed remuneration of an active Board of
Directors member (see Remuneration Report
2023, p. 23) out. According to the Remunera-
tion Control Committee, the calculation derived
from the wording contradicted the originally
intended regulation. In its resolution of April 9,
2024, the Supervisory Board agreed with the
committee’s recommendation and corrected
the target achievement rate for the bonus
sub-target TA1 of Scheme 2 for the 2023 fi-
nancial year from 76.7 percent to 97.6 percent.
The correction resulted in a difference of 21.2
percent based on 13.33 percent of the fixed
remuneration of an active Board of Directors
member, which was subsequently paid out in
May 2024. The following overview presents
these adjustments in detail:
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With regard to Scheme 1 (three-year plan
2022-2024) applicable to the 2022 financial
year, the Supervisory Board determined a
target achievement rate of 69.7 percent for the
Board of Directors members who were in office
in 2022 and subject to the 2021 remuneration
system, namely Dr Sebastian Hirsch, Gilles
Christ, and Isabel Résler (for Michael Blicker,
an older remuneration system without TAR still
applied in the 2022 financial year). The total
target for Scheme 1, consisting of the sum

of the targets for the individual financial years
2022-2024, amounted to EUR 446.2 million.
The determined total target achievement value
for Scheme 1 was EUR 310.8 million. Since
the total target for Scheme 1 was not exceed-
ed, no TAZ payout was made for the financial
year.
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Bonus - Specific target achievement and remuneration of the acting members of the Board of Directors in the 2024 financial year and correction for TA1 of Scheme 2 for the 2023

financial year

Bonus share

Target achieve-
ment within the

Assess-ment
basis for pay-

per tranche Calculated target corridor ment Total payout
share target achieve- (90%-100%) (permanent per bonus (Cash (Share-based
Performance criterion: EBT of the Group (TA1 - TA3) Year Target Result ment in % for payment annual salary) tranche portion) payment)
in EUR in EUR

in % million million in % in % in EURk in EURK in EURk in EURk in % *
Dr Sebastian Hirsch'
Scheme 1: TA 3 (3-year plan 2022 - 2024) 13.3% 2024 195.5 89.4 45.7% 0% 607.9 0.0 0.0 0.0 0.0%
Scheme 1: TAZ (TA1-TA3; 3-year plan 2022 - 2024) 12.0%  2022-2024 446.2 310.8 69.7% 0% 570.7 0.0 0.0 0.0 0.0%
Scheme 2: TA 2 (3-year plan 2023 - 2025) 13.3% 2024 157.8 89.4 56.7% 0% 607.9 0.0 0.0 0.0 0.0%
Scheme 3: TA 1 (3-year plan 2024 - 2026) 13.3% 2024 136.4 89.4 65.6% 0% 607.9 0.0 0.0 0.0 0.0%
Correction Scheme 2: TA 2 (3-year plan 2023 - 2025)° 13.3% 2023 113.1 110.4 97.6% 21.2% 588.9 16.6 1.6 5.0 2.1%
Gilles Christ
Scheme 1: TA 3 (3-year plan 2022 - 2024) 13.3% 2024 195.5 89.4 45.7% 0% 415.0 0.0 0.0 0.0 0.0%
Scheme 1: TAZ (TA1-TA3; 3-year plan 2022 - 2024) 12.0%  2022-2024 446.2 310.8 69.7% 0% 381.7 0.0 0.0 0.0 0.0%
Scheme 2: TA 2 (3-year plan 2023 - 2025) 13.3% 2024 157.8 89.4 56.7% 0% 415.0 0.0 0.0 0.0 0.0%
Scheme 3: TA 1 (3-year plan 2024 - 2026) 13.3% 2024 136.4 89.4 65.6% 0% 415.0 0.0 0.0 0.0 0.0%
Correction Scheme 2: TA 2 (3-year plan 2023 - 2025)° 13.3% 2023 1131 110.4 97.6% 21.2% 365.0 10.3 7.2 3.1 1.3%
Isabel Résler
Scheme 1: TA 3 (3-year plan 2022 - 2024) 13.3% 2024 195.5 89.4 45.7% 0% 425.0 0.0 0.0 0.0 0.0%
Scheme 1: TAZ (TA1-TA3; 3-year plan 2022 - 2024) 12.0%  2022-2024 446.2 310.8 69.7% 0% 374.3 0.0 0.0 0.0 0.0%
Scheme 2: TA 2 (3-year plan 2023 - 2025) 13.3% 2024 157.8 89.4 56.7% 0% 425.0 0.0 0.0 0.0 0.0%
Scheme 3: TA 1 (3-year plan 2024 - 2026) 13.3% 2024 136.4 89.4 65.6% 0% 425.0 0.0 0.0 0.0 0.0%
Correction Scheme 2: TA 2 (3-year plan 2023 - 2025)% 13.3% 2023 1131 110.4 97.6% 21.2% 375.0 10.6 7.4 3.2 1.3%
Dr Martin Paal?
Scheme 3: TA 1 (3-year plan 2024 - 2026) 13.3% 2024 136.4 89.4 65.6% 0% 165.0 0.0 0.0 0.0 0.0%
Total 2024 37.5 26.3 1.3 1.6%
Total 2023 135.5 94.9 40.7 6.4%

*

o A W N =

The shares were acquired at a price of EUR 21.47 (purchase date June 4, 2024) following the payment of the bonus in May 2024. The acquired shares are restricted until June 3, 2028.

The shares were acquired at a price of EUR 21.00 (purchase date May 24, 2024) following the payment of the bonus in May 2024. The acquired shares are restricted until May 23, 2028.

Proportion related to total remuneration 2024, proportion related to total remuneration 2023; (total remuneration = remuneration granted and owed in accordance with Section 162 (1) sentence 1 AktG, as shown in Chapter B 3.1).
Dr Sebastian Hirsch was also CFO (interim) in the from February 16, 2023 to June 30, 2024, see also Chapter A 1.2.
Dr Martin Paal was appointed as a member of the Board of Directors (CFO) with effect from July 1, 2024, see also Chapter A 1.2.

The 2023 target achievement in Scheme 2 - TAT was corrected from 76.7% to 97.6%. The difference of 21.2% was paid out in 2024; see also Chapter B 2.2.2.

The shares were acquired at a price of EUR 21.00 (purchase date May 29, 2024) following the payment of the bonus in May 2024. The acquired shares are restricted until May 28, 2028.
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The share purchase specified as part of the
variable remuneration component “bonus” was
reviewed. All members of the Board of Direc-
tors have met this obligation.

Phantom stock programme (LTI)

The phantom stock programme grants a pay-
ment entitlement based on the performance of
grenke AG shares. The payment entitlement
must be invested immediately in grenke AG
shares. The shares acquired under the phan-
tom stock programme are subject to a lock-up
period until the end of the fourth year after
payment of the respective tranche. The shares
cannot be freely disposed of during this period.

The programme provides incentives to sustain-
ably increase the Company'’s long-term value
and to set business priorities to ensure actions
are taken in the long-term interests of the gren-
ke Group and its shareholders.

The stock-based remuneration component is
paid out in three tranches (T1, T2, and T3),
each corresponding to the individual financial
years of the LTIl assessment period. In accor-
dance with the recommendation of the German
Corporate Governance Code, the Supervisory
Board is authorised to appropriately reduce
or partially or entirely revoke the entitlement
to a tranche payout if and to the extent that
the share’s value appreciation or value inflows
are influenced by extraordinary, unforeseeable
developments.

The amount of tranches T1, T2, and T3 is
determined based on the value performance of
20,000 shares as follows:

Value inflows
per tranche

Target value +

Increase in
value of
a share

Initial value

Number

of shares
(20,000)

Remuneration Report

Arithmetic mean of the closing prices of the share
in Xetra trading on the Frankfurt Stock Exchange

from December 1 to December 23 of the respecti-

Ve previous year of a tranche

Target value:

Arithmetic mean of the closing prices of the share
in Xetra trading on the Frankfurt Stock Exchange
from December 1 to December 23 of the year in
which a tranche was granted

Value inflows:
All non-cash benefits received by all shareholders

of grenke AG

*Max. EUR 600.000 for T1 + T2 + T3
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For the 2024 financial year, no stock-based
remuneration amounts could be granted to
the active members of the Board of Directors
under the phantom stock programme due to
the negative development of the share price of
grenke shares listed in the SDAX.

Phantom stock programme for acting members of the Board of Directors for the 2024 financial year

Acting members of the Value Value Max. vol-
Board of Directors in the  Term of the Baseline Determined growth inflows (e.g. Option Payout ume of the Remaining Payment
2024 financial year programme Number value value 2024 dividends) price claim programme volume 2024
in Tpcs in EUR in EUR in EUR in EUR in EUR in EURk in EURk in EURk in EURk
Dr Sebastian Hirsch' 01/2024- 20.00 24.05 15.49 —-8.56 0.47 -8.09 0.00 600.00 600.00 0.00
12/2026
Gilles Christ 01/2022- 20.00 24.05 15.49 -8.56 0.47 -8.09 0.00 600.00 509.60 0.00
12/2024
Isabel Rosler 01/2024- 20.00 24.05 15.49 -8.56 0.47 -8.09 0.00 600.00 600.00 0.00
12/2026
Dr Martin Paal? 07/2024- 20.00 20.79 n/a n/a n/a n/a 0.00 600.00 600.00 0.00
06/2027
Total 2024 0.00
Total 2023 271.20

1 Dr Sebastian Hirsch was also CFO (interim) in the period from February 16, 2023 to June 30, 2024, see also Chapter A 1.2.

2 Dr Martin Paal was appointed as a member of the Board of Directors (CFO) with effect from July 1, 2024, see also Chapter A 1.2; The calculations take into account that Dr Martin Paal was appointed to the Board of
Directors only in July of the previous year. As his phantom stock program runs across calendar years from July to June, no year-end figures are provided.

The value of the phantom stock agreements

in place with each member of the Board of
Directors and, consequently, the Company’s
obligation amounted to EUR O at the end of
the past financial year (2023: EUR 271.2k). The
shares acquired by Dr Sebastian Hirsch, Gilles
Christ, and Isabel Rosler following the payout
in January 2024 are restricted until 2028.

grenke Group // Remuneration Report 2024

26



3 Remuneration granted and owed

3.1 Active members of the

Board of Directors

The remuneration granted and owed in the
2024 financial year pursuant to Section 162 (1)
AktG includes the fixed salary, fringe benefits,
and pension benefits, as well as the short-term
variable remuneration component for the 2024
financial year and the long-term remuneration
(LTI) for the 2022, 2023, and 2024 financial
years, which were either paid out or became
due in 2024.

The group of individuals considered for the
variable remuneration granted and owed in

the 2024 financial year includes the members
of the Board of Directors: Dr Sebastian Hirsch
(CEOQ), Gilles Christ (CSQ), Isabel Résler (CRO),
and Dr Martin Paal (CFO). This is presented as
follows:

Remuneration Report
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Remuneration granted and owed in accordance with Section 162 (1) sentence 1 AktG for members of the Board of Directors in office in the

2024 financial year

Total remuneration Dr Sebastian Hirsch’ Gilles Christ Isabel Rosler? Dr Martin Paal®
CEO CSO CRO CFO
2024 2023 2024 2023 2024 2023 2024 2023 Total 2024  Total 2023
in EURK in EURK in EURK in EURK in EURk in EURK in EURK in EURK

Fixed annual remuneration
Fixed remuneration 607.9 588.9 415.0 365.0 425.0 375.0 165.0 0.0 1,612.9 1,328.9
Retirement benefits 24.3 20.6 23.8 21.8 0.0 0.0 6.6 0.0 54.7 42.4
Fringe benefits 28.3 15.6 35.1 32.7 46.5 21.4 12.9 0.0 122.8 69.7
Total 660.5 625.1 473.9 419.5 471.5 396.4 184.5 0.0 1,790.4 1,441.0
Proportion of total in %* 82.2% 70.2% 83.4% 67.9% 68.4% 66.3% 83.1% 0.0% 78.4% 68.4%
Short-term incentive (STI)
Variable BSC bonus (21 points advance 127.6 123.7 87.2 76.7 89.3 78.8 34.7 0.0 338.7 2791
subject to year-end backtesting)
BSC backtesting after the end of the -1.2 -9.0 -2.9 -5.6 7.7 -5.7 3.0 0.0 6.5 -20.3
financial year
Total 126.4 114.7 84.3 711 96.9 73.0 37.6 0.0 345.2 258.8
Proportion of total in %* 15.7% 12.9% 14.8% 11.5% 14.1% 12.2% 16.9% 0.0% 15.1% 12.3%
Long-term incentive (LTI)
Bonus*
Bonus (Cash portion) 11.6 421 7.2 26.0 7.4 26.8 0.0 0.0 26.3 94.9
Bonus (Share-based payment) 5.0 18.0 3.1 1.2 3.2 1.5 0.0 0.0 11.3 40.7
Total 16.6 60.1 10.3 37.2 10.6 38.2 0.0 0.0 37.5 135.5
Proportion of total in %* 21% 6.7% 1.8% 6.0% 1.5% 6.4% 0.0% 0.0% 1.6% 6.4%
Phantom stock (share-based payment) 0.0 90.4 0.0 90.4 0.0 90.4 0.0 0.0 0.0 271.2
Proportion of total in %* 0.0% 10.2% 0.0% 14.6% 0.0% 15.1% 0.0% 0.0% 0.0% 12.9%
Severance payment 0.0 0.0 0.0 0.0 110.0 0.0 0.0 0.0 110.0 0.0
Proportion of total in %* 0.0% 0.0% 0.0% 0.0% 16.0% 0.0% 0.0% 0.0% 4.8% 0.0%
Total remuneration 803.6 890.2 568.5 618.2 689.0 598.1 2221 0.0 2,283.2 2,106.5

*

Chapter B 3.1).

w N o=

Dr Sebastian Hirsch was also CFO (interim) in the period from February 16, 2023 to June 30, 2024; see also Chapter A 1.2.
Isabel Résler: Resignation as of December 31, 2024; see also chapters A 1.2 and B 3.5.

his activities as a member of the Board of Directors of grenke AG for the 2024 financial year from the date of his appointment.

N

The 2023 target achievement in Scheme 2 - TA1 was corrected from 76.7% to 97.6%. The difference of 21.2% was paid out in 2024, see also Chapter B 2.2.2.

Proportion related to total remuneration 2024, proportion related to total remuneration 2023; (total remuneration = remuneration granted and owed in accordance with Section 162 (1) sentence 1 AktG, as shown in

Dr Martin Paal was appointed as a member of the Board of Directors (CFO) with effect from July 1, 2024, see also Chapter A 1.2. In addition to his activities as a member of the Board of Directors of grenke AG, he is
also a member of the Supervisory Board of grenke Bank AG, the remuneration entitlement for his activities as a member of the Supervisory Board for the 2024 financial year was offset in full against his remuneration for
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3.2 Benefits provided by companies in the
same group

Dr Martin Paal is the only member of the Board
of Directors of grenke AG entitled to remuner-
ation from a company within the grenke Group
for the 2024 financial year. In addition to his
role as a member of the Board of Directors

of grenke AG, which he assumed on July 1,
2024, he also served as a member of the Su-
pervisory Board and as a member of the Audit
Committee of grenke Bank AG. His remunera-
tion entitlement from July 1, 2024, amounting
to EUR 20k for his role as a Supervisory Board
member and EUR 6k for his committee work at
grenke Bank AG in the 2024 financial year, is
fully offset against his remuneration entitlement
from his position as a member of the Board of
Directors of grenke AG.

3.3 Benefits from third parties

The active members of the Board of Directors
have not been promised and have not re-
ceived any benefits related to their activities as
members of the Board of Directors from third
parties in the 2024 financial year.

3.4 Benefit commitments in the event of
regular termination

No retirement, pensions or surviving depen-
dants’ benefits were promised or granted to
former members of the Board of Directors in
the 2024 financial year. The applicable remu-
neration system does not provide for such
arrangements.

3.5 Benefits and benefit commitments to
former members of the Board of Directors
With Isabel Résler, who resigned from the
Board of Directors at her own request as of
December 31, 2024 (original appointment
term: January 1, 2024, to December 31,
2026), a termination agreement was con-
cluded. In addition to the full payment of her
contractually agreed remuneration (including
variable remuneration components at their
respective due dates), the agreement includes
a severance payment of EUR 110k gross. The
severance payment will be made in January
2025 as agreed.

Furthermore, at the request of grenke AG, it
was agreed with Isabel Rosler that she would
remain available to grenke AG until the end of
March 2025 for any questions or task transi-
tions, without being subject to directives and
without separate remuneration. These activities
are covered by the remuneration already grant-
ed and the severance payment.

Remuneration Report
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C. Remuneration of the members
of the Supervisory Board

The remuneration of Supervisory Board mem-
bers is regulated conclusively in Article 10 of
the grenke AG Articles of Association. This
regulates not only the abstract, but also the
concrete framework for the remuneration of
Supervisory Board members. This ensures that
the remuneration of the individual members
of the Supervisory Board always corresponds
to the remuneration in the applicable version
of the Articles of Association, including in the
2024 financial year.

Throughout the financial year, the remuneration
was structured as solely fixed remuneration,
which takes into account the responsibilities
and scope of activities of the respective mem-
bers of the Supervisory Board. This remuner-
ation structure serves to promote the inde-
pendence of Supervisory Board members and
thereby the appropriate exercise of control and
advisory activities as well as the Company’s
long-term development.

The members of the Supervisory Board receive
fixed remuneration for each full financial year of
their membership of the Supervisory Board as
shown below:

Fixed remuneration per

fi ial
Members of the inancia’ year

Supervisory Board in EURk
Function

Member 60.0
Chair 90.0
Deputy 75.0

Committee activity

Member of other committees 10.0
Chair of other committees 15.0
Member of the Audit Committee 18.0
Chair of the Audit Committee 36.0

Supervisory Board members who have not held
office for an entire financial year receive one-
twelfth of the remuneration for each month of
service or part thereof.

The remuneration for committee activities is
taken into account for a maximum of three
committees per Supervisory Board member,
whereby the three committee activities with the
highest remuneration are decisive if this maxi-
mum number is exceeded.

The remuneration for committee activities
requires that the respective committee has met
during the financial year. If committee member-
ship is only temporary during a financial year,
the pro rata temporis rule applies accordingly.

Remuneration Report

The entitlement to pro rata temporis remuner-
ation arises in the event of membership during
the financial year, irrespective of whether the
respective committee membership existed at
the time of the meetings.

In the event of departure during a financial year,
the entitlement to prorated remuneration is sub-
ject to the condition that the respective com-
mittee has met at least once. Remuneration for
Supervisory Board functions is due and payable
on a prorated basis at the end of each quarter
for the respective quarter, while remuneration
for committee activities is due and payable after
the end of the financial year.

grenke AG has taken out financial loss liability
insurance for the members of the Supervisory
Board. This provides for a deductible of 10
percent per claim for each member, up to a
maximum of 1.5x the annual fixed remunera-
tion for all claims per year. The Company also
reimburses members of the Supervisory Board
for their expenses and VAT, insofar as they are
authorised to invoice the tax separately and
exercise this right.

There are no ancillary agreements or promises
of redundancy payments, pensions or early
retirement schemes.

The remuneration system of the grenke AG
Supervisory Board is publicly accessible under
Article 10 of the Articles of Association of gren-
ke AG and under Agenda ltem 7 of the Annual
General Meeting on May 25, 2022 www.grenke.
com/en/investor-relations/general-meeting/.
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Activities of the Supervisory Board in the 2024 financial year

Number of Number of
. A Name Supervisory Board activities months started
Name Supervisory Board activities months started
Dr Mettenheimer, Konstantin?  Member (Deputy Chair) 4.0
Ronnberg, Jens Member (Chair) 12.0 Risk Commitee (Chair) 40
Audit Committee (Member) 12.0 Audit Committee (Member) 4.0
Nomination Committee (Member) 12.0 Nomination Committee (Member) 40
Dr Mitic, Ljijana’ Member 12.0 Grenke, Moritz Member (Deputy Chair) 9.0
Nomination Committee (Chair) 12.0 Member 40
Digital Committee (Chair) 12.0 Risk Commitee (Chain 9.0
Audit Committee (Member) 9.0 Risk Commitee (Member) 4.0
Remuneration Committee (Member) 4.0 Digital Committee (Member) 12.0
Freisleben. Norbert Member 12.0 Remuneration Committee (Member) 9.0
i 3
Audit Committee (Chair) 120  Manfred Pontke Member 9.0
Risk Commitee (Member) 12.0 Risk Commitee (Member) 90
Remuneration Committee (Member) 12.0 Digital Committee (Member) 90
Kréber. Nil M b 120 1 With effect from the end of the Annual General Meeting on April 30, 2024, Dr Ljiljana Mitic was re-elected
rober, Nils emoer . to the Supervisory Board for the period until the end of the Annual General Meeting that resolves on the
Remuneration Committee (Chair) 12.0 discharge of the Supervisory Board members for the 2028 financial year.
o ; 2 The term of office of Supervisory Board member, Dr Konstantin Mettenheimer, ended at the end of the
Nomination Committee (Member) 9.0 Annual General Meeting on April 30, 2024.
Digital Committee (Member) 4.0 3 With effect from the end of the Annual General Meeting on April 30, 2024, Manfred Piontke was elected

to the Supervisory Board for the period until the end of the Annual General Meeting that resolves on the
discharge of the Supervisory Board members for the 2026 financial year.
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In accordance with the Articles of Associa-
tion, the calculation of remuneration takes
into account a maximum of three committee
activities performed in the same month and
a maximum of twelve months of membership
per year. Accordingly, for the month of April,
Dr Ljiljana Mitic was compensated for her
membership in the Audit Committee rather
than in the Remuneration Control Committee

Remuneration Report

and for Moritz Grenke, the chairmanship was of three committee activities set by the Articles
considered instead of membership in the Risk of Association was not exceeded.

Committee. The position of “Deputy Chair” was

taken into account for Moritz Grenke for nine The following table presents the remuneration
months, while his membership in the Supervi- granted and owed to the current and former
sory Board was considered for three months. members of the Supervisory Board for the

For Nils Kréber, remuneration in April included 2024 financial year.

both membership in the Digitalisation Commit-
, tee and the Nomination Committee, as the limit

»Remuneration” of the Supervisory Board in the financial year 2024

Financial year 2024

Financial year 2023

SB SB
remune- remune-
Remuneration for ration Remuneration for ration
Fixed remuneration committee work total Fixed remuneration committee work total
Current and former members of the Appointment/ Last position in EURK in% in EURK in% in EURK in EURK in% in EURK in % in EURK
Supervisory Board Resignation:
Jens Rénnberg as of November Chair 90.0 76.3% 28.0 23.7% 118.0 85.0 70.5% 35.5 29.5% 120.5
12,2019
Dr Ljiljana Mitic' as of May 12, Member 60.0 56.6% 46.0 43.4% 106.0 60.0 62.3% 36.3 37.7% 96.3
2015
Norbert Freisleben as of July 29, Member 60.0 51.7% 56.0 48.3% 116.0 60.0 53.5% 52.1 46.5% 112.1
2021
Nils Krober as of July 29, Member 60.0 69.9% 25.8 30.1% 85.8 60.0 72.7% 22.5 27.3% 82.5
2021
Dr Konstantin Mettenheimer? as of July 29, Deputy Chair 25.0 63.6% 14.3 36.4% 39.3 70.0 64.8% 38.0 35.2% 108.0
2021 until April
30, 2024
Moritz Grenke as of May 16, Deputy Chair 71.3 69.5% 31.3 25.0% 102.5 40.0 75.0% 13.3 25.0% 53.3
2023
Manfred Piontke® as of April 30, Member 45.0 75.0% 156.0 36.4% 60.0 - - - - -
2024
Prof Dr Ernst-Moritz Lipp* as of May 13, Chair - - - - - 37.5 81.8% 8.3 18.2% 45.8
2003 until May
16, 2023
Total 411.3 65.5% 216.4 34.5% 627.7 412.5 66.7% 206.0 33.3% 618.5

1 With effect from the end of the Annual General Meeting on April 30, 2024, Dr Ljiljana Mitic was re-elected to the Supervisory Board for the period until the end of the Annual General Meeting that resolves on the
discharge of the Supervisory Board members for the 2028 financial year.

2 The term of office of Supervisory Board member, Dr Konstantin Mettenheimer, ended at the end of the Annual General Meeting on April 30, 2024.

3 With effect from the end of the Annual General Meeting on April 30, 2024, Manfred Piontke was elected to the Supervisory Board for the period until the end of the Annual General Meeting that resolves on the discharge

of the Supervisory Board members for the 2026 financial year.

4 The term of office of the Chairman of the Supervisory Board, Prof Dr Ernst Moritz Lipp, ended at the end of the Annual General Meeting on May 16, 2023.
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Remuneration of companies

in the same group

In the 2024 financial year, Dr Ljiljana Mitic was,
in addition to her role as a member of the Su-
pervisory Board of grenke AG, also the Chair
of the Supervisory Board of grenke Bank AG.
The remuneration entitlement for her activities
in the 2024 financial year amounted to EUR
52,000.

In addition to his role as Chair of the Supervi-
sory Board of Grenke AG, Jens Rénnberg was
also the Deputy Chair of the Supervisory Board
of grenke Bank AG in the 2024 financial year.
Furthermore, he was the Chair of the Audit
Committee of Grenke Bank AG. His remunera-
tion entitlement for these activities in the 2024
financial year amounted to EUR 52,000.

In the 2024 financial year, Moritz Grenke was,
in addition to his role as Deputy Chair of the
Supervisory Board of Grenke AG, a member
of the Supervisory Board and Deputy Chair of
the Audit Committee of Grenke Bank AG. The
remuneration entitlement for these activities
in the 2024 financial year amounted to EUR
52,000.

D. Comparative presentation of
the earnings performance and the
annual change in remuneration

According to Section 162 (1), sentence 2, no.
2 of the German Stock Corporation Act (AktG),
the following overview compares the annual
development of selected performance indi-
cators of the Grenke Group and the publicly
listed parent company, grenke AG, the average
remuneration of the workforce on a full-time
equivalent basis, and the remuneration of the
members of the Board of Directors and the
Supervisory Board over the last five years.

All employees of grenke AG are included in
the comparative group, with the exception of
employees in semi-retirement, apprentices,
students, temporary employees and trainees.
Average remuneration comprises the staff
costs for basic salaries, variable remuneration,
pension benefits, other fringe benefits and so-
cial security contributions paid for a respective
financial year.

Remuneration Report
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Comparative presentation of the earnings and remuneration development of the grenke Group and grenke AG

Remuneration Report

Change Change Change Change Change
2020/2019 2021/2020 2022/2021 2023/2022 2024/2023
2020 in % 2021 in % 2022 in % 2023 in % 2024 in %
I. Earnings development
Earnings development grenke Group
Earnings before taxes in EUR millions 115.2 -32.5% 123.5 7.2% 111.0 -10.1% 110.4 -0.6% 89.4 -19.0%
Net profit in EUR millions 88.4 -33.7% 95.2 7.7% 84.2 -11.6% 86.7 3.0% 70.2 -19.1%
Earnings development grenke AG
Net profit according to HGB in EUR millions -25.2 -165.4% 11.8 -146.8% 11 -99.0% 41.7  3,536.7% 46.6 11.8%
Il. Average remuneration of employees
Annual average income of the grenke AG workforce* in
EURk 67.9 4.1% 84.0 23.7% 96.4 14.8% 99.7 3.5% 101.0 1.3%
11l. Remuneration of the Board of Directors
Acting members of the Board of Directors in the 2024
financial year
Dr Sebastian Hirsch' 452.5 -20.0% 734.0 62.2% 755.2 2.9% 890.2 17.9% 803.6 -9.7%
Gilles Christ 391.2 -45.8% 444.7 13.7% 565.9 27.3% 618.2 9.2% 568.5 -8.0%
Isabel Rosler? - - 351.4 0.0% 567.6 61.5% 598.1 5.4% 689.0 15.2%
Dr Martin Paal® - - - - - - - - 222.1 -
Former members of the Board of Directors
Michael Biicker* - - 373.7 - 689.1 84.4% 783.3 13.7% - —-100.0%
Mark Kindermann® 340.5 -49.5% 58.6 -82.8% 0.1 -99.8% - -100.0% - -
Antje Leminsky® 546.0 -35.5% 280.9 -48.6% 3.1 -98.9% - -100.0% - -

N =

Excluding Board of Directors, apprentices, temporary staff, trainees and without severance payments; Annual average of gross basic salary plus variable remuneration, social insurance, car allowance and other benefits.
Dr Sebastian Hirsch was also CFO (interim) in the period from February 16, 2023 to June 30, 2024; see also Chapter A 1.2.

Isabel Résler: Until July 31, 2021 the extent of her function was 80%. In addition to her activities as a member of the Board of Directors of grenke AG until December 31, 2022, she was also a member of the Supervisory

Board of grenke Bank AG. The remuneration entitlement for her activities as a member of the Supervisory Board of grenke Bank AG for the 2022 fiscal year was fully offset against her remuneration for her activities as a

member of the Board of Directors of grenke AG for the 2022 financial year.

w

Dr Martin Paal was appointed as a member of the Board of Directors (CFO) with effect from July 1, 2024, see also Chapter A 1.2. In addition to his activities as a member of the Board of Directors of grenke AG, he is

also a member of the Supervisory Board of grenke Bank AG. In accordance with his contract of employment, the remuneration entitlement for this activity in the 2024 financial year (from July 1, 2024) will be offset in full

against the remuneration for his activity as a member of the Board of Directors of grenke AG at the time of payment in January 2025.

B

Michael Blicker: Resigned as of February 28, 2023; see also Remuneration Report 2023 Chapter B 3.5.
Mark Kindermann: Resigned as of February 8, 2021; see also Remuneration Report 2021 Chapter B 7.

D O

Antje Leminsky: Resigned as of June 30, 2021, see also Remuneration Report 2021 Chapter B 7.
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Remuneration Report

Comparative presentation of the total remuneration of current and and former Supervisory Board members leaving the Supervisory Board
after December 31, 2020

c df Change Change Change Change Change

urrent and for- . 2020 2020/2019 2021 2021/2020 2022 2022/2021 2023 2023/2022 2024 2024/2023

mer members of the Appointment/ Last

Supervisory Board Resignation: position in EURK in % in EURK in % in EURK in % in EURK in % in EURk in %

IV. Remuneration of the supervisory board

Jens Rénnberg as of November Chair 48.5 506.7% 88.3 81.8% 116.8 32.4% 120.5 3.1% 118.0 -2.1%
12,2019

Dr Ljiliana Mitic' as of May 12,  Member 39.9 -19.5% 60.4 51.5% 80.8 33.8% 96.3 19.1% 106.0 10.1%
2015

Norbert Freisleben as of July 29,  Member 0.0 0.0% 37.3 0.0% 92.6 148.0% 112.1 21.1% 116.0 3.5%
2021

Nils Kréber as of July 29, Member 0.0 0.0% 29.0 0.0% 75.0 158.6% 82.5 10.0% 85.8 4.0%
2021

Dr Konstantin Metten- as of July 29, Deputy Chair 0.0 0.0% 37.3 0.0% 83.8 124.6% 108.0 28.8% 39.3 -63.6%

heimer? 2021 until April
30, 2024

Moritz Grenke as of May 16,  Member 0.0 0.0% 0.0 0.0% 0.0 0.0% 53.3 0.0% 102.5 92.2%
2023

Manfred Piontke® as of April 30, Member 0.0 0.0% 0.0 0.0% 0.0 0.0% 0.0 0.0% 60.0 0.0%
2024

Prof Dr Ernst-Moritz Lipp as of May 13,  Chair 65.5 -27.3% 90.7 38.4% 105.8 16.7% 45.8 -56.7% 0.0 -100.0%
2003 until May
16, 2023

Wolfgang Grenke as of Mai 03, Deputy Chair 471 -39.7% 0.0 —-100.0% 0.0 0.0% 0.0 0.0% 0.0 0.0%
2018 until July
29, 2021

Claudia Krcmar as of May 14,  Member 38.4 18.4% 28.0 -271% 0.0 -100.0% 0.0 0.0% 0.0 0.0%
2019 until July
29, 2021

Florian Schulte as of May 11,  Member 50.4 -13.7% 36.8 -27.1% 0.0 -100.0% 0.0 0.0% 0.0 0.0%
2010 until July
29, 2021

Total 289.8 -26.4% 407.8 40.7% 554.9 36.1% 618.5 11.5% 627.7 1.5%

1 With effect from the end of the Annual General Meeting on April 30, 2024, Dr Ljiliana Mitic was re-elected to the Supervisory Board for the period until the end of the Annual General Meeting that resolves on the dis-

charge of the Supervisory Board members for the 2028 financial year.

2 The term of office of Supervisory Board member, Dr Konstantin Mettenheimer, ended at the end of the Annual General Meeting on April 30, 2024.

3 With effect from the end of the Annual General Meeting on April 30, 2024, Manfred Piontke was elected to the Supervisory Board for the period until the end of the Annual General Meeting that resolves on the discharge
of the Supervisory Board members for the 2026 financial year.
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REPORT OF THE INDEPENDENT
AUDITOR ON THE AUDIT OF THE
REMUNERATION REPORT PUR-

SUANT TO § 162 (3) AKTG

To grenke AG, Baden-Baden

Audit Opinion

We have formally audited the remuneration
report of grenke AG, Baden-Baden, for the
financial year from January 1, 2024 to De-
cember 31, 2024, to determine whether the
disclosures pursuant to § 162 (1) and (2) AktG
(Aktiengesetz: German Stock Corporation Act)
have been made in the remuneration report. In
accordance with § 162 (3) AktG, we have not
audited the content of the remuneration report.

In our opinion, the accompanying remuneration
report complies, in all material respects, with
the disclosure requirements pursuant to § 162
(1) and (2) AktG. Our audit opinion does not
cover the content of the remuneration report.

Basis for the Audit Opinion

We conducted our audit of the remuneration
report in accordance with § 162 (3) AktG and
in compliance with the IDW Auditing Standard:
The Audit of the Remuneration Report pursu-
ant to § 162 (3) AktG (IDW PS 870 (09.2023)).
Our responsibilities under this regulation and
this standard are further described in the “Au-
ditor’s Responsibilities” section of our auditor’s
report. Our audit firm has applied the require-
ments of the IDW Quality Management Stan-
dards. We have complied with our professional
duties pursuant to the German Public Auditors
Act (WPO) and the Professional Charter for
Auditors/Chartered Accountants (BS WP/vBP),
including the independence requirements.

Responsibilities of the Executive Directors and
the Supervisory Board

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

Auditor’s Responsibilities

Our responsibility is to obtain reasonable
assurance about whether the remuneration re-
port complies, in all material respects, with the
disclosure requirements pursuant to § 162 (1)
and (2) AktG, and to issue an auditor’s report
that includes our opinion.

We planned and performed our audit to obtain
evidence about the formal completeness of the
remuneration report by comparing the disclo-
sures made in the remuneration report with

the disclosures required by § 162 (1) and (2)
AktG. In accordance with § 162 (3) AktG, we
have not audited whether the disclosures are
correct or individual disclosures are complete
or whether the remuneration report is fairly
presented.

Remuneration Report

Frankfurt am Main, March 10, 2025

BDO AG
Wirtschaftsprifungsgesellschaft

gez. Grunwald
Wirtschaftsprtfer
(German Public Auditor)

gez. Buning
Wirtschaftsprifer
(German Public Auditor)
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