
Report of the Supervisory Board

Dear Shareholders,

The 2022 financial year was a success for GRENKE 

AG. With new leasing business of EUR 2.3 billion – 

an increase of 38.7 percent compared to the previous 

year – and net profit of EUR 84.2 million, we are fully 

on track. This achievement is all the more significant 

against the background of the macroeconomic envi-

ronment, which saw a massive deterioration last year.

Since Russia’s attack on Ukraine in February 2022, 

war has been raging in Europe. Above all, the tremen-

dous suffering this has brought to the people is stag-

gering. The war has also had a far-reaching economic 

impact, with prices rising significantly during the year, 

especially for fuel, food and energy, reaching record 

levels. Inflation rates in the leading economies also 

reached new highs. In an effort to counter this, the 

ECB raised the key interest rate from 0 percent in July 

to 2.5 percent in December 2022. Other leading cen-

tral banks took similar measures, with an even steeper 

rise in the US dollar refinancing rate by the FED from 

0.25 percent in March to 4.50 percent in December 

2022. In the UK, the Bank of England had already be-

gun raising interest rates in several stages, from 0.25 

percent to 3.5 percent in the period from December 

2021 to December 2022. 

In what has been a very challenging environment for 

many companies, we have once again demonstrated 

our outstanding resilience and proven that we can op-

erate highly profitably and grow significantly despite 

these market circumstances. This makes me look 

forward to the future with confidence, and I am cer-

tain that we will continue to grow profitably in the year 

ahead.

On behalf of the Supervisory Board, I would like to 

take this opportunity to thank the Board of Directors 

and all employees of the GRENKE Group for their per-

formance this past year. The GRENKE team together 

did a tremendous job in a difficult environment and 

never lost sight of our set goals. Through these efforts 

they have created a strong foundation for achieving 

our long-term growth targets. I would also like to thank 

you, our shareholders, for the trust you have placed 

in our company, our employees and in our Board of 

Directors. 

Cooperation between the Supervisory Board and 

the Board of Directors

During the reporting year, the Supervisory Board per-

formed the duties incumbent upon it by law, the Arti-

cles of Association and the Rules of Procedure in full. 

We monitored and advised the Board of Directors in 

its management of the Company on the basis of de-

tailed written and oral reports. The cooperation was 

always trustworthy and comprehensive. There was a 

regular exchange of information between the Chair of 

the Supervisory Board and the Chair of the Board of 

Directors as well as the other members of the Board 

of Directors. In this way, the Supervisory Board was al-

ways informed about all relevant developments, events 

and decisions in the Consolidated Group. Focal points 

of the exchange between the Supervisory Board and 

the Board of Directors in the past financial year were in 

the areas of acquisitions and investments, refinancing, 

compliance, the risk situation and risk management, 

Prof Dr Ernst-Moritz Lipp,  
Chair of the Supervisory Board
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controlling, human resources, as well as sustainability 

and cybersecurity. The Supervisory Board was directly 

involved at an early stage in all decisions of fundamental 

importance for the Company and thoroughly discussed 

these in detail with the Board of Directors. Insofar as 

decisions or actions of the Board of Directors required 

the approval of the Supervisory Board in accordance 

with the law, the Articles of Association, or the Rules of 

Procedure, these were submitted to us by the Board of 

Directors for resolution. 

Any indications of conflicts of interest involving mem-

bers of the Board of Directors or the Supervisory Board 

were immediately and fully disclosed to the Chair of the 

Supervisory Board during the reporting period. As early 

as September 15, 2021, Nils Kröber, a member of the 

Supervisory Board, had informed the Chair of the Su-

pervisory Board of a conflict of interest due to ongoing 

consulting work for Wolfgang Grenke. Mr Kröber was 

not involved in any agenda items at Supervisory Board 

meetings that could pose a potential conflict of inter-

est. Mr Kröber indicated that such conflicts of interest 

included matters in connection with the activities for 

Grenke Beteiligung GmbH & Co. KG and other mem-

bers of the Grenke family company.

Composition and responsibilities of the Board of 

Directors

The Board of Directors consisted of the following 

members in the 2022 financial year: 

In the period from January 1, 2022 to November 30, 

2022, the Board of Directors consisted of four mem-

bers, Michael Bücker (CEO), Dr Sebastian Hirsch 

(CFO, Deputy CEO), Gilles Christ (CSO) and Isabel 

Rösler (CRO).

On November 21, 2022, at the request of Michael 

Bücker, we revoked his appointment as Chair of the 

Board of Directors as of the end of November 30, 

2022 for a limited period until February 28, 2023 due 

to illness. His duties were assumed by the Deputy 

Chair of the Board of Directors, Dr Sebastian Hirsch as 

of November 21, 2022. This ensured continuity in the 

Board of Directors. On December 1, 2022, Dr Hirsch 

was appointed the interim Chair of the Board of Direc-

tors until further notice. As a result, from December 1, 

2022 until the end of the financial year, the Board of 

Directors consisted of the following three members: 

Dr Sebastian Hirsch (interim CEO and CFO), Gilles 

Christ (CSO) and Isabel Rösler (CRO).

Further up-to-date information on the curricula vitae 

of the GRENKE AG Board of Directors’ members can 

be found on the GRENKE AG website at https://www.

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

Composition of the Supervisory Board

Supervisory Board members Norbert Freisleben and 

Jens Rönnberg, whose terms of office ended at the 

end of GRENKE AG’s Annual General Meeting on May 

25, 2022, were proposed for re-election to the Su-

pervisory Board by the Annual General Meeting and 

re-elected to the Supervisory Board by the Annual 

General Meeting for the period until the end of the 

Annual General Meeting that resolves on the ratifica-

tion of the actions of the Supervisory Board members 

for the 2026 financial year. As a result, in accordance 

with the Articles of Association, the Supervisory Board 

consisted of six members throughout the entire re-

porting period.
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Name Position

Supervisory 
Boardmember 

since

Current term of 
office until Annual 

General Meeting Year of birth Main job

Other GRENKE internal 
Supervisory Board 

and Board of Directors 
mandates

Other Supervisory Board  
and Board of Directors mandates

Prof Dr  
Ernst-Moritz Lipp

Chair of the Supervisory 
Board (since 2005)

May 2003 2023 1951 Managing Partner None None

WP/StB Jens  
Rönnberg

Deputy Chair of the 
Supervisory Board (since 

October 2020)

November 2019 2027 1957 Auditor and tax  
consultant

GRENKE BANK AG  
(Chair of the Supervisory 

Board)

None

Norbert  
Freisleben

Member of the  
Supervisory Board

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

ment-AG, Frankfurt am Main (Deputy 
Chair of the Supervisory Board)

Nils Kröber Member of the  
Supervisory Board

July 2021 2023 1976 Lawyer None None

Dr Konstantin  
Mettenheimer

Member of the  
Supervisory Board

July 2021 2024 1955 Lawyer and tax  
consultant

None HQ Holding GmbH & Co. KG, Bad 
Homburg vor der Höhe, (member of 

the Supervisory Board, member of the 
Audit Committee) and a Group com-
pany; TTTech Computer-technik AG, 

Vienna, Austria; Brunneria Foundation, 
Liechtenstein (Member of the Board of 
Directors) and Group companies; PMB 
Capital Limited & PMB Capital GmbH, 

(Executive Chair of the Board)

Dr  
Ljiljana Mitic

Member of the  
Supervisory Board

May 2015 2024 1969 Managing Director GRENKE BANK AG  
(Deputy Chair of the 
Supervisory Board)

Computacenter plc, London, UK 
(Non-Executive Director) 

GRENKE BANK AG (Deputy Chair of 
the Supervisory Board)

We have established a qualification matrix for the 

members of the Supervisory Board to provide a better 

overview of the individual profiles of the Supervisory 

Board members as well as to identify the requirements

for potential members in terms of succession plan-

ning. This is explained in more detail in Chapter 8.2.2.

Further up-to-date information on the curricula vitae 

of the members of GRENKE AG’s Supervisory Board

as well as their main activities and existing mandates 

can be found on GRENKE AG’s website at https://

www.grenke.com/management/supervisory-board/. 

This information is reviewed and updated regularly, at 

least once annually.
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Supervisory Board meetings

In the 2022 financial year, we met as a plenum in 

eight ordinary and three extraordinary meetings. We 

met three times without the presence of the Board of 

Directors. Between the meetings, we made further 

decisions in the form of circular resolutions. All of the 

Supervisory Board members attended at least 80 per-

cent of all Supervisory Board meetings, resulting in an 

attendance rate of 95 percent.

Date
Location / Type 
of meeting Art

Prof Dr Ernst–
Moritz Lipp 

(Chair)

WP/StB Jens 
Rönnberg 

(Deputy Chair)
Dr Lijljana 

Mitic
Norbert 

Freisleben
Dr Konstantin 
Mettenheimer

Nils 
Kröber

Michael 
Bücker

Dr Sebastian 
Hirsch

Gilles 
Christ

Isabel 
Rösler

Feb. 11, 2022 Baden–Baden Ordinary meeting of the 
Supervisory Board

• • • • • • – – – –

Feb. 28, 2022 Baden–Baden Ordinary meeting of the 
Supervisory Board

• • • • • • • • • •

Mar. 15, 2022 Video conference Ordinary meeting of the 
Supervisory Board

• • • • • • • • • •

May. 24, 2022 Baden–Baden Ordinary meeting of the 
Supervisory Board

• • • • • • • • • •

May. 25, 2022 Baden–Baden Ordinary meeting of the 
Supervisory Board

• • • • • • – – – –

Jul. 28, 2022 Baiersbronn Ordinary meeting of the 
Supervisory Board

• • • • • • • • • •

Jul. 29, 2022 Baiersbronn Ordinary meeting of the 
Supervisory Board

• • • • • • • • • •

Oct. 25, 2022 Video conference Extraordinary meeting of 
the Supervisory Board

excused • • • • – – – – –

Nov. 21, 2022 Baden–Baden Ordinary meeting of the 
Supervisory Board

• • • • • • – • • •

Dec. 19, 2022 Video conference Extraordinary meeting of 
the Supervisory Board

• • • • • – – • • •

Dec. 21, 2022 Video conference Extraordinary meeting of 
the Supervisory Board

• • • • • • – – – –

In the reporting year, the routine aspects of the regular 

Supervisory Board meetings were the reports and dis-

cussions of the Board of Directors on the development 

of the operating business, sales activities, cost struc-

ture, profitability, refinancing and liquidity as well as the 

Consolidated Group’s strategic orientation. Other im-

portant topics were digitalisation, cybersecurity and IT 

strategy, as well as sustainability and ESG. 

On February 11, we met for our first internal ordinary 

meeting of the financial year in Baden-Baden. Topics 

were the remuneration and contracts of the members 

of the Board of Directors.
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In the ordinary meeting on February 28, the auditors 

from BDO AG Wirtschaftsprüfungsgesellschaft (BDO) 

presented the current interim results of the audit. Due 

to the continuing uncertain health situation, we granted 

our consent to hold a virtual Annual General Meeting 

in the 2022 financial year. In the subsequent status 

update, the Board of Directors informed us about the 

current operating business development and the cur-

rent status in the sales area. The Board of Directors 

also reported on the cost structure and profitability and 

presented the budget for the current financial year and 

the three-year plan. Other topics were refinancing and 

liquidity, as well as current developments in digitalisa-

tion. The corporate strategy of the Board of Directors 

as well as developments in the area of compliance 

and internal auditing were also discussed. We had an 

in-depth and constructive exchange with the Board 

of Directors on these points. Finally, the chairs of the 

Supervisory Board committees reported to the plenum 

on their work and discussed the status of the franchise 

company acquisitions.

The ordinary Supervisory Board meeting on March 15 

was held as a video conference. It included the report of 

the Chair of the Audit Committee as well as the adop-

tion of the annual financial statements and approval of 

the consolidated financial statements. Furthermore, 

resolutions were passed by the Supervisory Board 

on the proposal for the appropriation of profits, on  

bonuses, on the remuneration report and on proposed 

resolutions for the Annual General Meeting.

At the ordinary meeting on May 24, the Chair of the 

Nomination Committee presented the results of the ef-

ficiency and competence review of the Board of Direc-

tors and the Supervisory Board as well as the resulting 

proposals for improvement developed by the Commit-

tee, which were then discussed in plenary session. The 

Board of Directors informed us about the status of the 

acquisition of the franchise companies. After a status 

update from the Board of Directors on the operating 

business, the short- and long-term strategy, and the 

topics of digitalisation, cybersecurity and compliance, 

these points were intensively discussed and debated. 

Subsequently, the chairs of the committees reported on 

the status of their work.

On May 25, we convened for an internal ordinary meet-

ing, without the participation of the Board of Directors. 

The Supervisory Board reaffirmed the status of Prof Dr 

Ernst-Moritz Lipp as the Chair from among its mem-

bers. Jens Rönnberg was elected Deputy Chair. In ad-

dition, Jens Rönnberg was re-elected as Chair of the 

Audit Committee and as a member of the Nomination 

Committee. Norbert Freisleben was re-elected as Chair 

of the Risk Committee, member of the Audit Committee 

and member of the Remuneration Control Committee.

On July 28 and 29, 2022, we held a two-day strate-

gy meeting in Baiersbronn together with the Board of 

Directors. The Board of Directors reported on the cur-

rent strategy work and on the plans for dealing with 

the changing macroeconomic conditions due to rising 

interest rates, inflation and possible recession. The sce-

narios and strategies for action presented were dis-

cussed in the plenary session. Afterwards, the Board of 

Directors presented the current sales strategy and out-

lined the international market approach and expansion 

plans. The IT strategy, the sales situation with resellers 

and direct sales, the strategic situation of the subsidiar-

ies and business units, and the structure of the com-

pliance organisation were presented by the Board of 

Directors and discussed with us in detail. Subsequently, 

the chairs of the committees reported on the status of 

the committees’ work. 

We continued the discussion about the results of the 

competence and efficiency review, the competence 

profiles and staff selection, as well as the further sug-

gestions for improvement. We had an in-depth discus-

sion on the topic of succession planning for the posi-

tions on the Supervisory Board and Board of Directors 

and discussed relevant competences and selection 

factors. The creation of possible further committees 

was discussed, such as a digitalisation committee and 

ESG committee. 
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On October 25, we dealt in detail with legal and compli-

ance issues in an extraordinary meeting.

In the ordinary meeting on November 21, we decided 

to approve Michael Bücker’s application for a tempo-

rary revocation of his appointment as a member of the 

Board of Directors due to illness. We further agreed to 

assure a reappointment upon his return. It was also 

agreed to transfer the duties of CEO to Dr Sebastian 

Hirsch on an interim basis for the duration of Michael 

Bücker’s absence. After a status update by the Board 

of Directors on the operating business, sales, costs 

and profitability, refinancing and liquidity, digitalisation 

and cybersecurity, the status of the takeover of the 

franchise companies, the implementation of the busi-

ness strategy and the multi-year plan, these points 

were discussed in the plenary session. The Board of 

Directors also reported on the key points of the ESG 

strategy. Subsequently, the committee chairs explained 

the current work status of the committees. Finally, in 

compliance with the recommendations of the German 

Corporate Governance Code, Ljiljana Mitic was elected 

as the ESG Officer of the Supervisory Board. 

At the extraordinary meeting on December 19, we dis-

cussed the acquisition of the factoring franchise com-

panies in Hungary, Poland, Ireland and Great Britain. 

After extensive discussion, we decided to approve the 

acquisition of these franchises. 

In the extraordinary meeting on December 21, we dealt 

extensively with legal and compliance issues.

As the Chair of the Supervisory Board, I held talks with 

investors during the financial year. In total, this involved 

four discussions, which primarily concerned issues re-

lating to the strategic orientation of the GRENKE Group 

and the temporary departure of the Chair of the Board 

of Directors. As Chair of the Supervisory Board, I regu-

larly reported to the plenary session on the content of 

these discussions.

Committees of the Supervisory Board and their  

activities

In accordance with the legal requirements and for the 

efficient execution of our tasks, we have formed com-

mittees and provided them with appropriate powers in 

the Rules of Procedure. In the period from January 1, 

2022 to December 31, 2022, we had an Audit Commit-

tee, a Nomination Committee, a Risk Committee and a 

Remuneration Control Committee. 

The committee chairs reported regularly and in detail on 

the work of the respective committees to the plenary 

meeting of the Supervisory Board. 

A detailed list of the tasks and duties of the respective 

committees can be found in the Rules of Procedure 

of the Supervisory Board on GRENKE AG’s website 

at https://www.grenke.com/investor-relations/corpo-

rate-governance/

Supervisory Board member
Audit  
Committee

Nominating  
Committee

Risk  
Committee

Remuneration 
Control Committee

Prof Dr Ernst-Moritz Lipp Member Member

WP/StB Jens Rönnberg Chair Member

Norbert Freisleben Member Chair Member

Nils Kröber Chair

Dr Konstantin Mettenheimer Member Member

Dr Ljiljana Mitic Chair Member
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The Audit Committee

The Audit Committee deals with the audit of the ac-

counting, the monitoring of the accounting process, 

the effectiveness of the internal control system, the risk 

management system and the internal audit system, as 

well as the audit of the financial statements and compli-

ance. The internal control system and compliance also 

include compliance with the German Banking Act and 

the whistleblower system. The Committee members 

have special and distinct knowledge in these areas. The 

Audit Committee defines the focal points of the audit and 

reviews the independence and the fee agreement of the 

auditor. 

In the 2022 financial year, the Audit Committee did not 

come to any findings that called into question the inde-

pendence of the auditor or the quality of the audit. The 

Audit Committee agreed with the auditor that the auditor 

would inform the committee immediately of all relevant 

material findings and events that come to the auditor’s 

attention during the audit. It was also agreed with the 

auditor that the auditor would inform the Audit Commit-

tee and make a note in the audit report if facts were dis-

covered during the audit that revealed a misstatement in 

the declaration on the German Corporate Governance 

Code issued by the Board of Directors and the Super-

visory Board.

At its meeting on February 27, 2023, the Audit Com-

mittee dealt in-depth with the annual financial state-

ments and the consolidated financial statements for 

2022 in the presence of the auditors. At its meeting 

on March 14, 2023, it prepared the meeting of the 

Supervisory Board to adopt the annual financial state-

ments and approve the 2022 consolidated financial 

statements. In addition, the quarterly statements to be 

published were discussed and reviewed in detail by 

the Audit Committee with the Board of Directors in the 

reporting year. 

The following Supervisory Board members are mem-

bers of the Audit Committee: 

	■ Jens Rönnberg (auditor, tax consultant) (Chair) 

	■ Norbert Freisleben 

	■ Dr Konstantin Mettenheimer

Date Location

WP/StB 
Jens  

Rönnberg 
 (Chair)

Dr Konstantin 
Mettenheimer

Norbert  
Freisleben

Michael 
Bücker

Dr Sebastian 
Hirsch

Gilles 
Christ

Isabel 
Rösler

Feb. 17, 2022 Video conference • • • – • – –

Mar. 10, 2022 Video conference • • • • • • •

Mar. 14, 2022 Video conference • • • – – – –

May. 09, 2022 Video conference • • • • • • •

Jul. 27, 2022 Video conference • • • • • • •

Aug. 02, 2022 Video conference • • • – • – –

Oct. 19, 2022 Video conference • • • – – – –

Nov. 09, 2022 Video conference • • • – • • –

Dec. 21, 2022 Video conference • • • – • • •
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The Committee fulfils all of the requirements applicable 

to the Audit Committee pursuant to Sections 107 (4) 

sentence 3 AktG, Section 100 (5) AktG, and Section 

25d (9) KWG. The Audit Committee as a whole is famil-

iar with GRENKE AG’s business and the sector in which 

the Company operates. Jens Rönnberg, as Chair of the 

Committee, has demonstrated expertise in the field of 

accounting and auditing from his longstanding career 

as an auditor and tax advisor at a renowned auditing 

firm and for large international organisations. This is 

complemented by Norbert Freisleben’s longtime expe-

rience at a renowned audit firm in the field of accounting 

and auditing. Dr Konstantin Mettenheimer also has the 

necessary expertise as a tax advisor and lawyer as well 

as from his experience on other audit committees. All 

members of the Audit Committee are independent of 

the Company and the Board of Directors in accordance 

with the GCGC. 

The Audit Committee met nine times in the 2022 finan-

cial year; the auditor participated in five meetings. The 

Board of Directors in its entirety or individually partici-

pated in the meetings regularly. Outside of the meet-

ings, the Chair of the Committee was also in regular 

contact with the auditor.

The Nomination Committee

The Nomination Committee met eight times in the 

2022 financial year, including once in presence in 

Baden-Baden. This mainly involved support and dia-

logue with the Board of Directors on fundamental and 

strategic personnel planning. In particular, it prepared 

the contractual changeover of the Board of Directors 

contracts to the newly adopted remuneration system. 

In addition, the Nomination Committee organised the 

annual competence review for the Supervisory Board 

and Board of Directors as well as the efficiency re-

view for the Supervisory Board and made recom-

mendations for action to the Supervisory Board in 

this regard. In the 2022 financial year, the committee 

dealt extensively with the topic of talent management, 

succession planning and executive development. The 

Nomination Committee also reviewed the Board of 

Directors’ policy on the appointment and selection of 

senior management, including key function holders, 

and the suitability assessment guidelines (including 

diversity). 

The following Supervisory Board members are mem-

bers of the Nomination Committee: 

	■ Dr Ljiljana Mitic (Chair) 

	■ Prof Dr Ernst-Moritz Lipp 

	■ Jens Rönnberg

All members of the Nomination Committee attended 

all of the Committee meetings. Several meetings were 

attended by individual Board of Directors members or 

the full Board on relevant issues, such as human re-

sources and leadership development.

Date Location

Dr. Ljiljana 
Mitic 

(Chair)

Prof Dr  
Ernst-Moritz 

Lipp

WP/StB 
Jens  

Rönnberg
Michael 
Bücker

Dr Sebastian 
Hirsch

Gilles 
Christ

Isabel 
Rösler

Jan. 07, 2022 Video conference • • • – – – –

Jan. 25, 2022 Video conference • • • • • • •

Feb. 02, 2022 Video conference • • • • • • •

Feb. 17, 2022 Video conference • • • • • • •

May. 24, 2022 Baden-Baden • • • – – – –

Oct. 21, 2022 Video conference • • • – • – •

Oct. 31, 2022 Video conference • • • – – – –

Nov. 18, 2022 Telephone 
conference

• • • – – – –
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The Risk Committee

The Risk Committee met twice in the 2022 financial 

year. The Risk Committee dealt with the topics of risk 

strategy, including risk appetite and willingness to 

accept risk. In addition, risk management, including 

compliance, risk controlling and internal auditing, was 

discussed in detail.

The following Supervisory Board members are mem-

bers of the Risk Committee:

	■ Norbert Freisleben (Chair) 

	■ Prof Dr Ernst-Moritz Lipp 

	■ Dr Konstantin Mettenheimer

All members of the committee were present at both 

meetings. Board of Directors members also attended 

each of the meetings.

Date Location

Norbert 
Freisleben 

(Chair)

Prof Dr  
Ernst-Moritz 

Lipp

Dr  
Konstantin 

Metten-
heimer

Michael 
Bücker

Dr Sebastian 
Hirsch

Gilles 
Christ

Isabel 
Rösler

Mar. 30, 2022 Video conference • • • – • – •

Dec. 21, 2022 Video conference • • • – • • •
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The Remuneration Control Committee

The Remuneration Control Committee held five meet-

ings in the 2022 financial year. One of the meetings 

took place in person and all other meetings as video 

conferences. The Committee dealt extensively with 

the remuneration of the Board of Directors and par-

ticularly with the implementation of the new remunera-

tion system in the Board of Directors contracts, which 

included the determination of the criteria for variable 

remuneration, target achievement and bonuses, as 

well as the appropriateness of the remuneration sys-

tem. In addition, the remuneration system for the en-

tire workforce was discussed, especially with regard 

to key positions.

The following Supervisory Board members are mem-

bers of the Remuneration Control Committee:

	■ Nils Kröber (Chair) 

	■ Norbert Freisleben 

	■ Dr Ljiljana Mitic

The members of the Remuneration Control Commit-

tee met without the participation of the Board of Di-

rectors and attended all meetings of the committee.

Date Location

Nils 
Kröber  
(Chair)

Norbert  
Freisleben

Dr Ljiljana 
Mitic

Michael 
Bücker

Dr  
Sebastian 

Hirsch
Gilles 
Christ

Isabel 
Rösler

Jan. 11, 2022 Video conference • • • – – – –

Feb. 25, 2022 Video conference • • • – – – –

May. 24, 2022 Baden-Baden • • • – – – –

Oct. 19, 2022 Video conference • • • – – – –

Dec. 12, 2022 Video conference • • • – – – –

Efficiency and competence review

We regularly assess the efficiency of our activities and 

the activities of our committees. This assessment is 

conducted anonymously via the Supervisory Board’s 

digital platform using a company-specific, compre-

hensive questionnaire, developed in cooperation with 

a consulting firm and adapted annually to current cir-

cumstances. The questionnaire broadly covers differ-

ent relevant topics of the Supervisory Board’s activi-

ties, both quantitatively and qualitatively. At its meeting 

on April 25, 2022, the Nomination Committee evaluat-

ed the results of the efficiency review and developed 

initial proposals for improvement. These were subse-

quently presented by the committee to the Superviso-

ry Board for discussion at the meeting on April 25, as 

well as at the two-day Supervisory Board meeting on 

July 28 and 29, 2022.
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Corporate governance and Declaration of 

Conformity

We regularly monitor the ongoing development of cor-

porate governance regulations and review their appli-

cation. In accordance with Section 161 of the German 

Stock Corporation Act (AktG), the Board of Directors 

and the Supervisory Board of GRENKE AG issued the 

Declaration of Conformity with the German Corporate 

Governance Code on January 30, 2023 and declared 

that the recommendations of the Government Com-

mission on the German Corporate Governance Code 

published by the Federal Ministry of Justice in the offi-

cial section of the German Federal Gazette have been 

and are being complied with, taking into account the 

exceptions stated in the declaration. The Declaration 

of Conformity with the German Corporate Governance 

Code adopted by the Supervisory Board and Board 

of Directors on January 30, 2023 is reproduced in the 

Corporate Governance Statement pursuant to Section 

289f and Section 315d HGB. The declarations of con-

formity and their updates are accessible for at least five 

years on the Company’s website in the Investor Rela-

tions/Corporate Governance section at https://www. 

https://www.grenke.com/investor-relations/corpo-

rate-governance/management/.

Education and training measures

In the 2022 financial year, the members of the Super-

visory Board each individually participated in relevant 

training measures, including on the topics of auditing, 

regulation at the EU and national level, ESG, compli-

ance, cybersecurity and whistleblower systems. In 

addition, on November 11, 2022, we, as the entire 

Supervisory Board, took part in a training event organ-

ised by the auditing and consulting firm Ebner Stolz 

Mönning Bachem Wirtschaftsprüfer Steuerberater 

Rechtsanwälte Partnerschaft mbB on regulatory and 

supervisory law innovations as well as current devel-

opments in accounting. The costs of the training were 

borne by the Company.

Annual and consolidated financial statements and 

audit of financial statements[GH3]

The annual financial statements of GRENKE AG and 

the consolidated financial statements prepared by 

the Board of Directors as of December 31, 2022, 

the combined management report of GRENKE AG 

and the GRENKE Group for the 2022 financial year in 

accordance with Sections 315 (5) and 298 (2) of the 

German Commercial Code (HGB), and the Board of 

Directors’ proposal for the appropriation of GRENKE 

AG’s unappropriated surplus were presented to the 

Supervisory Board in a timely manner.

The annual financial statements for the 2022 financial 

year and the condensed financial statements and in-

terim management report for the first six months of 

the 2022 financial year, were audited or reviewed by 

BDO AG Wirtschaftsprüfungsgesellschaft, Hamburg. 

The accounting in GRENKE AG’s annual financial 

statements was carried out in accordance with the 

provisions of the German Commercial Code (HGB) 

and in consideration of the accounting regulations 

for credit institutions. The audit of the annual financial 

statements as of December 31, 2022 under commer-

cial law was conducted in accordance with the provi-

sions of Section 317 HGB and the generally accepted 

standards for the audit of financial statements promul-

gated by the Institut der Wirtschaftsprüfer (IDW). The 

consolidated financial statements and the combined 

management report for the financial year from January 

1 to December 31, 2022 were prepared in accordance 

with Section 315e (1) HGB based on the International 

Financial Reporting Standards (IFRS) as adopted by 

the EU and in application of German Accounting Stan-

dard No. 20. The audit of the consolidated financial 

statements was conducted in accordance with the 

provisions of Section 317 HGB and the generally ac-

cepted standards for the audit of financial statements 

promulgated by the IDW. The annual financial state-

ments of GRENKE AG and the consolidated financial 

statements of the GRENKE Group for the 2022 finan-

cial year were each issued with an unqualified audit 

opinion.

The Supervisory Board discussed and exam-

ined in detail the annual and consolidated financial  
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statements submitted by the Board of Directors, the 

combined management report and the audit reports 

submitted by the auditor as well as the non-financial 

statement to be prepared. The auditor in charge at-

tended the balance sheet meeting of the Supervisory 

Board, reported on the main results of the audit and 

confirmed the timely submission of the non-financial 

statement as required by law. The Supervisory Board 

also dealt with the mandatory disclosures pursuant 

to Sections 289a and 315a of HGB and the related 

report. We on the Supervisory Board have examined 

these disclosures and explanations, which in our view 

are complete in the combined management report 

and adopt them. Following our own examination, we 

raised no objections to the results of the audit of the 

annual and consolidated financial statements by the 

auditor and, on March 14, 2023, adopted the annual 

financial statements of GRENKE AG and approved the 

consolidated financial statements and the combined 

management report of GRENKE AG. The Supervisory 

Board concurred with the Board of Directors’ proposal 

for the appropriation of GRENKE AG’s unappropriated 

profit.

The 2022 financial year was a challenging but also 

very successful year for us. In a time of major mac-

roeconomic disruption, we once again demonstrat-

ed GRENKE’s strong resilience with significant dou-

ble-digit growth in new business and net profit. We 

are well positioned to achieve our growth targets in 

the years ahead.

On behalf of my colleagues on the Supervisory Board, 

but also personally, I would like to thank you, our 

shareholders, for the trust you have placed in us this 

year and in previous years. As my term of office at 

GRENKE AG will come to an end at the end of this 

year’s Annual General Meeting after more than twenty 

years on the capital market, I would like to conclude by 

saying thank you. Thank you for the continually con-

structive and beneficial cooperation in the Supervisory 

Board, with the Board of Directors and with you, dear 

shareholders. I would also like to thank our dedicated 

employees, who make an outstanding contribution to 

GRENKE AG’s success. Their advice and appreciation 

were the strongest motivation for me. 

Baden-Baden, March 14, 2023

On behalf of the Supervisory Board

Prof Dr Ernst-Moritz Lipp  

(Chair of the Supervisory Board)
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