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Report of the Supervisory Board

 

Dear Shareholders, 

It is a great pleasure for me to address you in this 

Supervisory Board Report for the first time as Chair 

of the Supervisory Board. However, I would first like 

to thank my predecessor, Prof Dr Ernst-Moritz Lipp, 

who retired as a member and Chair of the Supervi-

sory Board of GRENKE AG in May 2023 after many 

successful years, for his achievements and valuable 

collaboration. He leaves behind a well-ordered house. 

He also supported the Supervisory Board and me per-

sonally with all his knowledge and experience during 

the changes that took place in the Supervisory Board. 

Thank you, Prof Dr Lipp! On behalf of the entire Super-

visory Board, I wish you all the best for the future and 

a well-deserved retirement. 

The year 2023 was another successful financial year 

for us. GRENKE AG achieved its 2023 targets, gen-

erating new leasing business of EUR 2.6 billion and a 

net profit of EUR 86.7 million. This is quite an achieve-

ment given a market environment that was extremely 

challenging due to sharply rising interest rates, trou-

bling geopolitical events and lingering recessionary 

concerns. 

The past financial year was characterised by ongoing 

measures by central banks to combat high inflation. 

The ECB increased its benchmark rate on six occa-

sions by a total of 200 basis points, with rates peaking 

at 4.5 percent on September 20, 2023. The last time 

the benchmark rate was at this level in the eurozone 

was in May 2001. At the same time, the US Federal 

Reserve raised its refinancing rate by 100 basis points, 

from 4.5 percent in December 2022 to 5.5 percent 

as of July 2023. The Bank of England also raised its 

benchmark rate in five steps, from 3.5 percent in De-

cember 2022 to 5.25 percent as of August 2023 due 

to persistently high inflation. The currently slightly de-

clining but still high inflation and the significant rise in 

interest rates are weighing on the economy. This is 

evident from the stagnation in gross domestic product 

in both the EU and Germany. However, the suspen-

sion of further interest rate hikes by the ECB, the Fed 

and the Bank of England in the fourth quarter of 2023 

marks the first step towards a stabilisation in monetary 

policy, which could have a positive impact on invest-

ment and consumer behaviour.

We successfully overcame these challenges in the past 

financial year and demonstrated the high resilience of 

our business. Our operations are highly profitable with 

stable margins, and we continued to achieve strong 

growth in the reporting year. In light of our success, 

I look forward to the 2024 financial year and beyond 

with great confidence.

Cooperation between the Supervisory Board and 

Board of Directors

During the reporting year, the Supervisory Board ful-

ly performed the duties incumbent upon it in accor-

dance with the law, Articles of Association and Rules 

of Procedure. We monitored and advised the Board of 

Directors in its management of the Company based 

on detailed written and oral reports. The cooperation 

was always trusting and comprehensive. In addition, 

there was a regular exchange of information between 

the Chair of the Supervisory Board (until May 16, 2023 

Jens Rönnberg WP/StB 

Chair of the Supervisory Board
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with Prof Dr Ernst-Moritz Lipp, thereafter with me) 

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 always informed about all 

relevant developments, events and decisions in the 

GRENKE Group. In the past financial year, discussions 

between the Supervisory Board and the Board of Di-

rectors focused on the areas of acquisitions and in-

vestments, refinancing, compliance, the risk situation 

and risk management, controlling, human resources, 

cost development, sustainability, digitalisation and 

cybersecurity. The Supervisory Board was directly in-

volved at an early stage in all decisions of fundamen-

tal importance to the Company and discussed them 

intensively and in detail with the Board of Directors. 

For decisions or measures of the Board of Directors 

requiring Supervisory Board approval by law, the Ar-

ticles of Association or the Rules of Procedure, these 

were submitted to us by the Board of Directors on 

time for resolution. 

Any indications of conflicts of interest on the part of 

members of the Board of Directors and Supervisory 

Board were disclosed immediately and in full to the 

Chair of the Supervisory Board during the reporting 

period.

When taking up his position, Member of the Supervi-

sory Board Nils Kröber informed the Chair of the Su-

pervisory Board of a conflict of interest due to ongoing 

consultancy work for Wolfgang Grenke. This conflict 

of interest continued to exist in the 2023 financial year. 

Nils Kröber did not participate in agenda items of Su-

pervisory Board meetings that concerned the area of a 

possible conflict of interest. Nils Kröber discloses con-

flicts of interest in connection with activities for Grenke 

Beteiligung GmbH & Co. KG and other members of 

the Grenke family company. 

As a limited partner of Grenke Beteiligung GmbH & 

Co. KG and son of Company founder Wolfgang Gren-

ke, Moritz Grenke informed the Chair of the Superviso-

ry Board of the resulting conflict of interest prior to his 

election to the Supervisory Board. Moritz Grenke did 

not participate in agenda items of Supervisory Board 

meetings that were in the area of the potential conflict 

of interest. Moritz Grenke indicated and disclosed that 

such conflicts of interest included matters in connec-

tion with his role at Grenke Beteiligung GmbH & Co 

KG and as a member of the Grenke family. 

No conflicts of interest were reported to the Supervi-

sory Board by the Board of Directors during the re-

porting period. At the Supervisory Board meeting on 

October 16, 2023, the Board of Directors informed 

the Supervisory Board that it had dealt with the issue 

of conflicts of interest and that there are currently no 

conflicts of interest among the Board of Directors.

Composition and responsibilities of the Board of Di-

rectors

The Board of Directors consisted of the following 

three members in the 2023 financial year: Dr Sebas-

tian Hirsch (Interim Chair of the Board of Directors and 

CFO until February 15, 2023, Chair of the Board of 

Directors and Interim CFO as of February 16, 2023), 

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

Further up-to-date information on the curricula vitae of 

the members of the GRENKE AG Board of Directors 

can be found on the GRENKE AG website at www.

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

Composition of the Supervisory Board

With the conclusion of the Annual General Meeting of 

GRENKE AG on May 16, 2023, the terms of office of 

Supervisory Board members Prof Dr Ernst-Moritz Lipp 

and Nils Kröber expired. Prof Dr Ernst-Moritz Lipp, 

who had reached the age limit set by the Superviso-

ry Board, retired from the Board as scheduled. Nils 

Kröber was proposed for re-election by the Superviso-

ry Board at the Annual General Meeting and re-elect-

ed by the Annual General Meeting to the Supervisory 

Board until the end of the Annual General Meeting that 

resolves on the discharge of the Supervisory Board 

members for the 2027 financial year. In addition, Mori-

tz Grenke, son of Company founder Wolfgang Gren- 14
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ke and limited partner of major shareholder Grenke 

Beteiligung GmbH & Co KG, was elected to the Su-

pervisory Board until the end of the Annual General 

Meeting that resolves on the discharge of the Supervi-

sory Board members for the 2025 financial year. As a 

result, and in accordance with the Articles of Associa-

tion, the Supervisory Board consisted of six members 

throughout the reporting period.

Name Position

Supervisory 
Boardmember 

since

Current term 
of office until 

Annual Gener­
al Meeting Year of birth Main profession

Other GRENKE 
internal Super­

visory Board and 
Board of Directors 

mandates

Other Supervisory 
Board and Board of 

Directors mandates at 
public companies

Other Supervisory Board  
and Board of Directors mandates  

at non-public companies

Prof Dr 
Ernst-Moritz 
Lipp

 Chair of the  
Supervisory Board  

until May 2023)

May 2003 2023 1951 Managing Partner None None None

WP/StB  
Jens Rönnberg

 Chair of the  
Supervisory Board 

(since May 2023)

November 
2019

2027 1957 Auditor and tax 
consultant

GRENKE BANK 
AG (Member of the 
Supervisory Board)

None Roennberg UG, Mainz  
(Managing Director)

Norbert  
Freisleben

Member of the  
Supervisory Board

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

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

Karl Häge Verwaltungs GmbH,  
Langenau (Managing Director)

Nils Kröber Member of the  
Supervisory Board

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

Dr Konstantin 
Mettenheimer

Deputy Chair of the  
Supervisory Board 

(since May 2023)

July 2021 2024 1955 Lawyer and  
tax consultant

None None TTTech Computer-technik AG, Vienna, 
Austria (Supervisory Board Member); 
Brunneria Foundation, Liechtenstein 

(Chair of the Board) and  
of Group companies;  

PMB Capital Limited & PMB Capital 
GmbH, (Executive Chairman of the 

Board of Directors)

Dr  
Ljiljana Mitic

Member of the  
Supervisory Board

May 2015 2024 1969 Managing Director GRENKE BANK AG 
(Chair of the  

Supervisory Board)

Computacenter plc, 
London, UK  

(Non-Executive Director)

None

Moritz Grenke Member of the  
Supervisory Board

May 2023 2026 1985 Statistician Univ. GRENKE BANK 
AG (Member of the 
Supervisory Board)

None None
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A qualification matrix for the members of the Super-

visory Board has been created to give a better over-

view of the individual profiles of the Supervisory Board 

members and to identify the requirements for potential 

members for succession planning. This matrix is pre-

sented in detail in the Corporate Governance State-

ment in Chapter 8.2.2 of this report.

Further up-to-date information on the curricula vitae of 

the members of the GRENKE AG Supervisory Board, 

as well as their key activities and existing mandates, 

can be found on the GRENKE AG website at www.

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

This information is reviewed and updated regularly 

and at least once annually.
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Supervisory Board meetings

In the 2023 financial year, we held seven ordinary and 

four extraordinary plenary meetings. We met twice with-

out the presence of the Board of Directors. Between 

meetings, we made further decisions in the form of cir-

cular resolutions. The attendance rate of members at the 

meetings of the Supervisory Board and its committees 

was 100 percent.

Date
Location/Type 
of meeting Type

Prof Dr Ernst–
Moritz Lipp 

(Chair)1

WP/StB Jens 
Rönnberg 

(Chair)2

Dr Konstantin 
Mettenheimer 

(Deputy 
Chair)3

Dr Lijljana 
Mitic

Norbert 
Freisleben Nils Kröber

Moritz 
Grenke4

Dr Sebastian 
Hirsch (CEO)

Gilles 
Christ 
(CSO)

Isabel 
Rösler 
(CRO)

Dr Martin 
Paal 

(General 
Represen­

tative)5

Jan. 30, 2023 Video  
conference

Extraordinary meeting of 
the Supervisory Board

• • • • • • • • • –

Feb. 16, 2023 Video  
conference

Extraordinary meeting of 
the Supervisory Board

• • • • • • – – – –

Feb. 28, 2023 Baden–Baden Ordinary meeting of the 
Supervisory Board

• • • • • • • • • –

Mar. 14, 2023 Video  
conference

Ordinary meeting of the 
Supervisory Board

• • • • • • • • • –

May. 15, 2023 Baden–Baden Ordinary meeting of the 
Supervisory Board

• • • • • • • • • •

May. 16, 2023 Baden-Baden Ordinary meeting of the 
Supervisory Board

• • • • • • – – – –

July 27 - 28, 
2023

Zweiflingen Ordinary meeting of the 
Supervisory Board

• • • • • • • • • •

Oct. 16, 2023 Video  
conference

Ordinary meeting of the 
Supervisory Board

• • • • • • • • • •

Nov. 03, 2023 Video  
conference

Extraordinary  
meeting of the  
Supervisory Board

• • • • • • • • • •

Nov. 21, 2023 Video  
conference

Extraordinary meeting of 
the Supervisory Board

• • • • • • • • • •

Dec. 04, 2023 Baden-Baden Ordinary meeting of the 
Supervisory Board

• • • • • • • • • •

1	� until May 16, 2023
2	� from May 16, 2023. Until May 16, 2023 Deputy Chair
3	� from May 16, 2023
4	� Member as of May 16, 2023
5	� Participating as a guest
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The reports of the Board of Directors and related dis-

cussions on the development of the operating busi-

ness, sales, cost structure, profitability, refinancing and 

liquidity, as well as on the Consolidated Group‘s strate-

gic direction were regular part of the ordinary Supervi-

sory Board meetings. Other important topics included 

digitalisation, cybersecurity and IT strategy, and ESG. 

On January 30, we convened for the first time in 2023 

in an extraordinary meeting via video conference. Top-

ics included refinancing and business development, 

the further development of the internal control system, 

the planning of IT projects, the control environment at 

foreign subsidiaries, and the Declaration of Conformity 

with the German Corporate Governance Code. 

At the virtual extraordinary meeting held on February 

16, we complied with the request of the former Chair 

of the Board of Directors, Michael Bücker, to leave the 

Company permanently as of February 28, 2023. Prior 

to this, Michael Bücker‘s appointment was revoked for 

a limited period on November 21, 2022 until February 

28, 2023 for health reasons. We also appointed Dr Se-

bastian Hirsch as Chair of the Board of Directors with 

immediate effect. Dr Hirsch had already been serving 

as CEO on an interim basis. Following his appointment 

as Chair, he retained his duties as Chief Financial Officer 

on an interim basis.

At the ordinary meeting on February 28 in Baden-

Baden, the auditors from BDO AG reported on the cur-

rent status of the audit. We also took note of and ap-

proved the agenda for the Annual General Meeting. We 

passed resolutions on the proposal for the appropriation 

of unappropriated surplus and on the proposals for the 

elections to the Supervisory Board. The Board of Direc-

tors presented the budget for the current financial year 

and a multi-year plan (including IT investment). As part 

of the discussion on the costs and the impact of digital-

isation, the establishment of a digitalisation committee 

was discussed. Personnel issues were also elaborated. 

Finally, the chairs of the Supervisory Board committees 

reported on their work to the plenary session.

The ordinary Supervisory Board meeting on March 14 

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, including the 

management report and the non-financial statement. 

Resolutions were also passed on the bonuses of the 

members of the Board of Directors. In addition, a res-

olution was passed to establish the Digitalisation Com-

mittee for a limited period starting April 1, 2023 and 

ending with the 2026 Annual General Meeting. At the 

same time, the Supervisory Board decided to continue 

to address digitalisation in the entire body.

At the ordinary meeting on May 15 in Baden-Baden, 

the operating business, sales, cost development, prof-

itability, as well as refinancing, liquidity and digitalisation 

were discussed in plenary sessions after the status 

update on these topics by the Board of Directors. The 

committee chairs then explained the current status of 

the committees‘ work. The Chair of the Nomination 

Committee presented the results of the efficiency and 

competence review of the Board of Directors and Su-

pervisory Board, including the resulting suggestions for 

improvement developed by the committee. These sug-

gestions were then discussed by the full Supervisory 

Board. 

 On May 16, we held an internal Supervisory Board 

meeting without the members of the Board of Direc-

tors. The Supervisory Board elected Jens Rönnberg 

WP/StB from among its members as the Chair of the 

Board of Directors. Dr Konstantin Mettenheimer was 

elected Deputy Chair. In addition, the members of the 

elected committees were elected: Norbert Freisleben 

(Chair), Jens Rönnberg WP/StB and Dr Konstantin 

Mettenheimer comprising the Audit Committee; Dr 

Liljana Mitic (Chair), Dr Konstantin Mettenheimer and 

Jens Rönnberg WP/StB comprising the Nomination 

Committee; Dr Konstantin Mettenheimer (Chair), Nor-

bert Freisleben and Moritz Grenke, comprising the Risk 

Committee; Nils Kröber (Chair), Norbert Freisleben and 

Dr Liljana Mitic comprising the Remuneration Control 18
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Committee; and Dr Liljana Mitic (Chair), Nils Kröber and 

Moritz Grenke comprising the Digitalisation Committee. 

On July 27–28, we held a two-day strategy meeting in 

Zweiflingen, Germany, together with the Board of Direc-

tors. The Board of Directors reported on their current 

strategy work. Topics of in-depth discussions includ-

ed the personnel strategy, sales channels and objects, 

opportunities arising from digitalisation activities, a 

megatrend map showing further sales development 

opportunities, green bonds, and the ESG footprint. The 

topic of ESG, its management and the implementation 

of measures to increase sustainability were discussed 

and debated in detail by the Supervisory Board. The 

Board of Directors also provided status updates on re-

financing, liquidity, risk management and digitalisation, 

which were discussed in plenary sessions. The com-

mittee chairs also presented the current status of the 

committees‘ work. 

The ordinary meeting on October 16 via video confer-

ence focused on the initial outlook for 2024 planning 

and multi-year planning as well as cost trends. The 

Board of Directors also provided insight into sales 

planning, which included a discussion on introducing 

cross-regional hubs. Following each report from the 

committees, the status of the acquisitions of the fran-

chise companies was discussed. Nils Kröber and Mori-

tz Grenke departed the meeting with the introduction of 

this agenda item due to a potential conflict of interest. 

At the extraordinary meeting on November 3, held as 

a video conference, the Board of Directors provided 

information on utilising a share buyback as a potential 

capital market measure, which was then discussed in 

plenary session. This was followed by a discussion on 

investments and a status report on new business de-

velopment.

At an extraordinary meeting on November 21, we ap-

proved the Board of Directors‘ resolution to apply for 

the approval of a share buyback programme in order 

to make use of the authorisation to acquire treasury 

shares granted by the Annual General Meeting on 

August 6, 2020. The execution of the share buyback 

programme is subject to the approval of the German 

Federal Financial Supervisory Authority (BaFin) in accor-

dance with Articles 77 and 78 CRR. 

At our ordinary meeting on December 4 in Baden-

Baden, we had an in-depth discussion with the Board of 

Directors on sales, cost development, and refinancing. 

There was also a detailed discussion about corporate 

strategy, cybersecurity, and the status of the digitalisa-

tion programme. This was followed by a briefing on the 

target/actual status for the current financial year and the 

planning for the coming years. The balance sheet and 

capital planning were also approved. The Supervisory 

Board and Board of Directors then reviewed the Rules 

of Procedure and discussed possible amendments. 

The committee chairs also reported from the respective 

committees and informed the plenary session about 

the current status of their work. Finally, the agenda for 

the 2024 Annual General Meeting and personnel issues 

were discussed. 

Committees of the Supervisory Board and their 

activities

In accordance with the legal requirements and in order 

to carry out our tasks efficiently, we formed committees 

and granted them appropriate powers in the Rules of 

Procedure. In the period January 1 through December 

31, 2023, we had an Audit Committee, a Nomination 

Committee, a Risk Committee and a Remuneration 

Control Committee. On March 14, 2023, we resolved 

to set up the Digitalisation Committee for a limited peri-

od of three years to support and monitor the implemen-

tation of the digitalisation programme. 

The committee chairs reported regularly and in detail to 

the full Supervisory Board on the work of the respective 

committees. 
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A detailed list of the tasks and duties of the respective 

committees can be found in the Rules of Procedure of 

the Supervisory Board on GRENKE AG‘s website at 

www.grenke.com/en/esg/governance/.

until May 16, 2023

Supervisory Board 
member Audit Committee

Nominating  
Committee Risk Committee

Remuneration 
Control Committee

Digitalization 
Committee

Prof Dr Ernst-Moritz Lipp 
(Chair)

Member Member

WP/StB Jens Rönnberg 
(Deputy Chair)

Chair Member

Norbert Freisleben Member Chair Member Member

Nils Kröber Chair Member

Dr Konstantin  
Mettenheimer

Member Member

Dr Ljiljana Mitic Chair Member Chair

from May 16, 2023

Supervisory Board 
member Audit Committee

Nominating  
Committee Risk Committee

Remuneration 
Control Committee

Digitalization 
Committee

WP/StB Jens Rönnberg 
(Chair)

Member Member

Dr Konstantin Metten-
heimer (Deputy Chair)

Member Member Chair

Norbert Freisleben Chair Member Member

Moritz Grenke Member Member

Nils Kröber Chair Member

Dr Ljiljana Mitic Chair Member Chair

The Audit Committee

The Audit Committee deals with the audit of account-

ing, 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 with the audit of the financial statements. 

It is also concerned with compliance, which includes 

the prevention of money laundering and the fight 

against corruption. The internal control system and 

compliance also include KWG compliance and the 

whistleblower system. The committee members have 

specialised, in-depth knowledge in these areas. The 

Audit Committee defines the focal points of the au-

dit and reviews the auditor‘s independence and fee 

agreement. 

In the 2023 financial year, the Audit Committee did not 

identify any issues that would call the independence 

of the auditor or the quality of the audit into question. 

The Audit Committee agreed with the auditor that the 

auditor would immediately inform the committee of all 

relevant material findings and events that came to at-

tention during the audit. It was also agreed with the 

auditors that they would inform the Audit Committee 

and note in the audit report if any facts were discov-

ered during the audit that revealed a misstatement in 

the Declaration of Conformity with the German Corpo-

rate Governance Code issued by the Board of Direc-

tors and Supervisory Board. 20
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At its meeting on February 27, 2023, the Audit Com-

mittee dealt extensively with the annual financial state-

ments and the consolidated financial statements for 

the 2022 financial year in the presence of the audi-

tors. At its meeting on March 14, 2023, it prepared the 

meeting of the Supervisory Board to adopt the annu-

al financial statements and approve the consolidated 

financial statements for 2022. The Audit Committee 

also reviewed and discussed the quarterly statements 

to be published in the reporting year in detail with the 

Board of Directors.

Members of the Audit Committee: 

	� Norbert Freisleben (Chair as of May 16, 2023) 

	� Jens Rönnberg WP/StB (Chair until May 16, 2023)

	� Dr Konstantin Mettenheimer

Date Location

WP/StB 
Jens 

Rönnberg 
 (Chair)1

Dr Kon­
stantin 
Metten­
heimer

Norbert  
Freisleben 

(Chair)2

Moritz 
Grenke3

Dr Sebas­
tian Hirsch

Gilles 
Christ

Isabel 
Rösler

Dr Martin 
Paal3

Feb. 27, 2023 Video conference • • • • • • •

Mar. 14, 2023 Video conference • • • • • • –

May. 08, 2023 Video conference • • • • • • •

Jul. 26, 2023 Zweiflingen &  
Video conference

• • • • • • •

Aug. 02, 2023 Video conference • • • • • • •

Sep. 27, 2023 Video conference • • • – – – –

Nov. 06, 2023 Video conference • • • • • • •

Dec. 21, 2023 Video conference • • • • – – • •

1	� Chair of Audit Committee until May 16, 2023
2	� Chair of Audit Committee from May 16, 2023 on
3	� Participating as a guest

The Audit Committee met eight times in the 2023 fi-

nancial year, with one meeting held partially in person 

in Zweiflingen, Germany. The auditor attended six 

meetings. The full or partial Board of Directors regu-

larly attended the meetings. Outside of the meetings, 

the Chair of the Audit Committee was also in regular 

contact with the auditor.

The Audit Committee fulfils all the applicable require-

ments pursuant to Sections 107 (4) sentence 3 and 

100 (5) AktG and Section 25d (9) KWG. The Audit 

Committee as a whole is familiar with GRENKE AG‘s 

business and the sector in which the Company op-

erates. In the 2023 financial year, the Audit Commit-

tee consisted of Jens Rönnberg WP/StB as Chair, Dr 

Konstantin Mettenheimer, and Norbert Freisleben until 

May 16, 2023. On May 16, 2023, Norbert Freisleben 

was appointed Chair of the Audit Committee following 

the election of Jens Rönnberg as Chair of the Super-

visory Board.
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Jens Rönnberg WP/StB, who held the office of Chair 

of the Audit Committee until May16, 2023, has de-

monstrable expertise in the fields of accounting and 

auditing from his longstanding work as an auditor and 

tax consultant for leading law firms and renowned in-

ternational organisations. Norbert Freisleben, who has 

chaired the Audit Committee since May 16, has de-

monstrable expertise in the fields of accounting and 

auditing from his longstanding career in accounting 

and auditing at a renowned auditing company. The 

two aforementioned members also have expertise in 

sustainability reporting and auditing. Dr Konstantin 

Mettenheimer has the necessary experience, knowl-

edge and skills from his work as a tax consultant, 

business economist, lawyer and member of other au-

dit committees. All members of the Audit Committee 

are independent of the Company and the Board of 

Directors in accordance with the German Corporate 

Governance Code (GCGC).

The Nomination Committee

The Nomination Committee met in three virtual meet-

ings during the 2023 financial year. The committee pri-

marily dealt with the support of and dialogue with the 

Board of Directors regarding fundamental and strate-

gic personnel planning. It also discussed the structure 

and extension of Board of Directors’ contracts and, 

when necessary, prepared contract negotiations. The 

Nomination Committee organised the annual compe-

tence review for the Supervisory Board and Board of 

Directors as well as the efficiency review for the Su-

pervisory Board and made recommendations to the 

Supervisory Board in this regard. In the 2023 financial 

year, the committee dealt extensively with the topics of 

succession planning (in the Board of Directors and Su-

pervisory Board), talent management, management 

development ,and diversity. Occupational health and 

safety (OHS) protection were also topics addressed 

during the reporting year. The Nomination Committee 

reviewed the policies of senior management for ap-

pointing and selecting individuals at the senior man-

agement level, including holders of key functions. It 

also reviewed the guidelines for the suitability assess-

ment, including diversity.

Members of the Nomination Committee: 

	� Dr Ljiljana Mitic (Chair) 

	� Prof Dr Ernst-Moritz Lipp (until May 16, 2023) 

	� Dr Konstantin Mettenheimer (as of May 16, 2023) 

	� Jens Rönnberg WP/StB

All members of the Nomination Committee attended all 

of the committee meetings. At two meetings, individual 

members of the Board of Directors or the entire Board 

of Directors were present to discuss relevant issues 

such as personnel and management development.

Date Location

Dr Ljiljana 
Mitic 

(Chair)

Prof Dr  
Ernst- 
Moritz 
Lipp1

Dr Kon­
stantin 
Metten­
heimer2

WP/StB 
Jens Rön­

nberg
Moritz 

Grenke3

Dr Sebas­
tian Hirsch

Gilles 
Christ

Isabel 
Rösler

Feb. 10, 2023 Video conference • • • • – –

May. 08, 2023 Video conference • • • – – –

Oct. 30, 2023 Video conference • • • • • • •

1	� until 16.5.2023
2	� from 16.5.2023
3	� Participating as a guest

22

G
R

E
N

K
E

 G
R

O
U

P
 

//
 

A
N

N
U

A
L

 R
E

P
O

R
T

 2
0

2
3

K E Y  
F I G U R E S

L E T T E R  F R O M  
T H E  C E O

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

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

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

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

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

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



Date Location

Norbert 
Freisleben 

(Chair)1

Dr Konstantin 
Mettenheimer 

(Chair)2

Prof Dr 
Ernst- 
Moritz 
Lipp3

Moritz 
Grenke4

Dr Sebastian 
Hirsch

Gilles 
Christ

Isabel 
Rösler

Feb. 27, 2023 Video conference • • • • – •

Aug. 24, 2023 Video conference • • • • • •

Nov. 27, 2023 Video conference • • • – • •

1	� Chair until May 16, 2023
2	� Chair from May 16, 2023
3	� until May 16, 2023
4	� from May 16, 2023

The Remuneration Control Committee

The Remuneration Control Committee held four meet-

ings in the 2023 financial year. One meeting was held 

in person, and all other meetings were held as video 

conferences. The committee dealt extensively with the 

remuneration of the Board of Directors, in particular 

with the structure of the remuneration system, the 

determination of the criteria for variable remunera-

tion, target achievement and bonuses, as well as the 

appropriateness of the remuneration system. The re-

muneration system for the entire workforce was also 

discussed, particularly 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 once without the participation of the Board of 

Directors and twice with the participation of the Chair 

of the Board of Directors. All members attended all 

committee meetings. 

Date Location

Nils 
Kröber  
(Chair)

Norbert 
Freisleben

Dr Ljiljana 
Mitic

Moritz 
Grenke1

Dr  
Sebastian 

Hirsch Gilles Christ
Isabel 
Rösler

Mar. 06, 2023 Video conference • • • – – –

Sep. 13, 2023 Video conference • • • • – – –

Dec. 04, 2023 Baden-Baden • • • • • – –

Dec. 20, 2023 Video conference • • • – – –

1	� Participating as a guest

The Risk Committee 

The Risk Committee met three times in the 2023 fi-

nancial year. It dealt with topics related to risk strategy, 

including risk appetite and risk tolerance. The MaRisk 

report was regularly presented to the committee and 

discussed among  the committee’s members. The 

topic of cybersecurity was also addressed and risk 

management, including the areas of compliance, risk 

controlling and internal auditing, were discussed in 

detail.

Members of the Risk Committee: 

	� Norbert Freisleben (Chair until May 16, 2023) 

	� Dr Konstantin Mettenheimer (Chair as of May 16, 

2023) 

	� Prof Dr Ernst-Moritz Lipp (until May 16, 2023)

	� Moritz Grenke (as of May 16, 2023)

All members of the Risk Committee were present at 

the three virtual meetings. The meetings were also at-

tended by various members of the Board of Directors.
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The Digitalisation Committee

By resolution of the Supervisory Board on March 14, 

2023, we decided to form a Digitalisation Committee 

for a limited period from April 1, 2023 until the 2026 

Annual General Meeting. The committee supports the 

Supervisory Board in its promotion and monitoring of 

the ongoing digitalisation programme. The Digitalisa-

tion Committee held four virtual meetings in the 2023 

financial year, which were attended by members of the 

Board of Directors and internal representatives of the 

digitalisation project. All committee members attended 

all meetings.

Members of the Digitalisation Committee:

	� Dr Ljiljana Mitic (Chair) 

	� Norbert Freisleben (until May 16, 2023) 

	� Moritz Grenke (as of May 16, 2023)

	� Nils Kröber

Date Location
Dr Ljiljana 

Mitic (Chair)
Norbert  

Freisleben1

Nils 
Kröber

Moritz 
Grenke2

Dr  
Sebastian 

Hirsch
Gilles 
Christ

Isabel 
Rösler

Apr. 21, 2023 Video conference • • • • – •

Jul. 10, 2023 Video conference • • • • • •

Aug. 01, 2023 Video conference • • • – – –

Dec. 15, 2023 Video conference • • • • – –

1	 Until May 16, 2023
2	 As of May 16, 2023

ESG

On November 21, 2022, the Supervisory Board elect-

ed Dr Ljiljana Mitic as the Supervisory Board‘s ESG 

Officer. Dr Mitic is responsible in this role for advising 

and supporting the Board of Directors on sustainability 

issues and monitoring the implementation of the ESG 

strategy. To this end, she liaises closely with the CEO 

Dr Sebastian Hirsch who is responsible for ESG issues 

as well as with GRENKE‘s internal ESG committee 

and reports regularly to the full Supervisory Board. The 

Supervisory Board deals with ESG issues as a whole 

as a plenary session, particularly at its annual strategy 

meeting. The ESG officers‘ range of topics includes 

social issues, such as financial inclusion, sustainable 

corporate governance, environmental issues, includ-

ing the circular economy, climate protection and the 

protection of natural resources, such as forests, water, 

and biodiversity, which includes the green economy 

object portfolio. Other topics are employee concerns 

and respect for human rights. 

Competence and efficiency review

We regularly assess the efficiency of our activities and 

the activities of our committees. We carried out an 

anonymous review via the Supervisory Board‘s digital 

platform using a comprehensive, company-specific 

catalogue of questions developed in collaboration with 

a consulting firm. The review is adapted annually to 

the prevailing circumstances. The questionnaire cov-

ers a wide range of topics relating to the activities of 

the Supervisory Board from both a quantitative and 

qualitative perspective. At its meeting on May 8, 2023, 

the Nomination Committee evaluated the results of 

the efficiency review, developed initial suggestions 

for improvement and then presented both to the full 

Supervisory Board for discussion at the Supervisory 

Board meeting on May 15.

Discussions with investors

Like my predecessor, Prof Dr Ernst-Moritz Lipp, as 

Chair of the Supervisory Board, I had regular discus-

sions with investors during the 2023 financial year. In 

2023, I held three meetings with major shareholders 

and was also in written dialogue with them. The main 

topics of discussion were the strategic direction of the 

GRENKE Group and the remuneration system of the 24
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Board of Directors. In our role as Chair of the Super-

visory Board, Prof Dr Ernst-Moritz Lipp and I reported 

regularly on the content of these discussions to the full 

Supervisory Board.

Corporate governance and Declaration of  

Conformity

We regularly monitor the further development of corpo-

rate governance regulations and review their applica-

tion. In accordance with Section 161 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, 2024 and 

declared that the recommendations of the Government 

Commission on the German Corporate Governance 

Code published by the German Federal Ministry of Jus-

tice in the official section of the German Federal Gazette 

have been and continue to be complied with, taking 

into account the exceptions stated in the declaration. 

The Declaration of Conformity with the German Cor-

porate Governance Code adopted by the Supervisory 

Board and Board of Directors on January 30, 2024 is 

reproduced in the Corporate Governance Statement 

in accordance with Sections 289f and 315d HGB. 

The declarations of conformity and their updates are 

also available for a minimum period of five years on the 

Company‘s website under the Investor Relations/Cor-

porate Governance section at www.grenke.com/en/in-

vestor-relations/corporate-governance/management/.

Training and further education programmes 

In the 2023 financial year, the members of the Super-

visory Board each took part in relevant training on top-

ics such as auditing, digitalisation, data management, 

cloud computing, AI, cybersecurity, EU and national 

regulation, ESG, compliance, and remuneration sys-

tems. Furthermore, on December 15, 2023, the full 

Supervisory Board attended a training event organ-

ised by the auditing and consulting firm Ebner Stolz 

Mönning Bachem Wirtschaftsprüfer Steuerberater 

Rechtsanwälte Partnerschaft mbB concerning inno-

vations in regulation and supervisory law and current 

developments in accounting. The cost of the training 

programme was borne by the Company.

Onboarding new members to the Supervisory 

Board

In the 2023 financial year, Moritz Grenke was newly 

elected as a member of the Supervisory Board. As with 

prior new members, Mr Grenke participated in a struc-

tured, comprehensive induction process following his 

election. This process was conducted and accompa-

nied by the Board of Directors and further supported by 

the vice presidents of the Risk Controlling, Compliance, 

Internal Audit, Digitalisation and Legal departments. 

Annual and consolidated financial statements and 

audit

The annual financial statements of GRENKE AG and 

the consolidated financial statements prepared by 

the Board of Directors as of December 31, 2023, 

the combined management report of GRENKE AG 

and the GRENKE Group for the 2023 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 2023 financial 

year and the condensed financial statements and in-

terim management report for the first six months of 

the 2023 financial year were audited and reviewed 

by BDO AG Wirtschaftsprüfungsgesellschaft, Ham-

burg. The financial statements of GRENKE AG were 

prepared in accordance with the provisions of the 

German Commercial Code (HGB) and take bank ac-

counting regulations into consideration. The audit of 

the annual financial statements under commercial law 

as of December 31, 2023 was conducted in accor-

dance with the provisions of Section 317 HGB and 

the generally accepted standards for the audit of fi-

nancial statements promulgated by the Institut der 

Wirtschaftsprüfer (IDW). The consolidated financial 

statements and the combined management report for 25
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the financial year of January 1 to December 31, 2023 

were prepared in accordance with Section 315e (1) 

HGB on the basis of the International Financial Report-

ing Standards (IFRS) as adopted by the EU and in ac-

cordance with German Accounting Standard No. 20. 

The audit of the consolidated financial statements was 

conducted in accordance with the provisions of Sec-

tion 317 HGB and the generally accepted standards 

for the audit of financial statements promulgated by 

the IDW. The annual financial statements of GRENKE 

AG and the consolidated financial statements of the 

GRENKE Group for the 2023 financial year were each 

issued with an unqualified audit opinion. 

The Supervisory Board discussed and made a detailed 

examination of the annual and consolidated financial 

statements submitted by the Board of Directors, the 

combined management report and the audit reports 

submitted by the auditor, and the mandatory non-fi-

nancial statement. The responsible auditor attended 

the Supervisory Board‘s balance sheet meeting, re-

ported on the key findings of the audit and confirmed 

that the non-financial statement had been submitted 

on time, as required by law. The Supervisory Board 

also dealt with the mandatory disclosures pursuant to 

Sections 289a and 315a of the German Commercial 

Code (HGB) and the related report. The Supervisory 

Board examined these disclosures and explanations 

in the combined management report and considered 

these to be complete and adopted them. Following 

our own examination, we raised no objections to the 

result of the audit of the annual and consolidated fi-

nancial statements by the auditor and, on March 4, 

2024, 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 2023 financial year was a very successful year for 

us. We were able to continue our strong double-digit 

growth trajectory successfully and highly profitably at a 

time of sharply rising market interest rates, a stagnat-

ing economy and persistent recessionary concerns. 

This performance underscores the high resilience of 

our business model. It also demonstrates our ability 

to adapt quickly and agilely to new market conditions 

and offer our customers the right solutions. I am fully 

confident that we will continue to be well positioned 

for the years ahead. 

On behalf of the Supervisory Board, I would like to take 

this opportunity to thank the Board of Directors and 

all of the GRENKE Group employees for their strong 

performance in the past year. In another challenging 

environment, the GRENKE team has proven itself and 

once again achieved significant growth. I would also 

like to especially thank you, our shareholders, for your 

trust in our company, our employees and our Board of 

Directors. We hope you will continue to stay with us.

Baden-Baden, March 4, 2024

On behalf of the Supervisory Board

Jens Rönnberg WP/StB  

Chair of the Supervisory Board
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