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Remuneration report

A. Introduction

In accordance with Section 162 AktG, the Board of
Directors and Supervisory Board of GRENKE AG
(hereinafter referred to as the “Company” and, togeth-
er with all subsidiaries, the “GRENKE Group”) are re-
quired to prepare an annual remuneration report.

The remuneration report explains the structure and
amount of the remuneration granted and owed in-
dividually to the current and former members of the
Board of Directors and the Supervisory Board for the
2023 financial year (“Remuneration Report 2023”). It
takes into account the legal requirements of Section
162 AktG and the recommmendations of the German
Corporate Governance Code in the version dated
April 28, 2022 (GCGC), applicable for the 2023 finan-
cial year.

The use of the terms remuneration “granted” and
“owed” as defined in Section 162 (1) sentence 1 AktG
are in accordance with the definitions published by
the Institute of Public Auditors in Germany (IDW) in its
guidance letter dated December 21, 2021. In accor-
dance with this, the respective remuneration compo-
nent is (1) “granted” to the individual member of the
Board of Directors in the financial year in which it ac-
crues to the individual member and is (2) “owed” in the
financial year in which it is due.

The Remuneration Report 2023 was prepared jointly
by the Board of Directors and the Supervisory Board.
The auditor, BDO AG Wirtschaftspriifungsgesellschaft,
audited the Remuneration Report 2023 in accordance
with Section 162 (3) AktG. The audit opinion is at-
tached to the remuneration report as Annex 1.

The remuneration report will be submitted to the An-
nual General Meeting 2024 for approval. Based on
the requirements of Section 162 (4) AktG, the remu-
neration report and the report on the audit of the re-
muneration report are published on the GRENKE AG
website at  www.grenke.com/en/investor-relations/
reports-and-presentations/. The description of the
remuneration system for the Board of Directors, as
approved by the Annual General Meeting on July 29,
2021 under Agenda Item 7 and modified under Agen-
da ltem 11 with regard to the maximum remuneration,
as well as the description of the remuneration system
for the Supervisory Board, as resolved by the Annu-
al General Meeting on July 29, 2021 under Agenda
ltem 8, can be viewed on the GRENKE AG website at
www.grenke.com/en/investor-relations/general-meet-
ing/. The amendment to the Supervisory Board re-
muneration system resolved by the Annual General
Meeting on May 25, 2022 under Agenda Item 7 can
be viewed at www.grenke.com/en/investor-relations/
general-meeting/.
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1. Review of the 2023 financial year

1.1 Business development

The economic environment remained challenging and
volatile during the 2023 financial year. The ongoing
energy crisis, the continued pressure on the economy
from a loss of purchasing power due to inflation, the
emerging impact on the real economy from rising key
interest rates, and the growing geopolitical tensions as
evidenced by the wars in Ukraine and the Middle East,
all had a significant impact on overall economic devel-
opments. The impact on the GRENKE Group’s new
leasing business was evident in the contribution mar-
gin, primarily as a result of the significant rise in mar-
ket interest rates. Despite this however, the GRENKE
Group was still able to demonstrate its entrepreneurial
resilience in dealing with a complex and dynamic en-
vironment in 2023 and continue its growth trajectory,
with a focus on profitability, in addition to growing the
volume in the leasing business.
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1.2 Changes in the Board of Directors and Super-
visory Board and remuneration decisions

The composition of the Board of Directors of GRENKE
AG in the 2023 financial year changed in compari-
son to the previous year. The Supervisory Board of
GRENKE AG revoked the appointment of the Chair
of the Board of Directors, Michael Blicker, on Novem-
ber 21, 2022, at his own request for health reasons,
effective December 1, 2022. At that time, he was giv-
en assurance he would be reappointed as of March
1, 2023. Mr Bucker’s duties as CEO were assumed
by the Deputy Chair of the Board of Directors at the
time, Dr Sebastian Hirsch, thus ensuring continui-
ty on the Board of Directors. On February 16, 2023,
the Supervisory Board and Mr Blicker agreed that he
would waive his right to reappointment and leave the
Company on February 28, 2023. As a result, on Feb-
ruary 16, 2023, the Supervisory Board appointed the
interim CEO and Chief Financial Officer Dr Sebastian
Hirsch as CEO and Chair of the Board of Directors. Dr
Hirsch will continue to perform his duties as CFO on
an interim basis (see also the ad hoc announcement
dated February 16, 2023).

As a result, the Board of Directors was reduced from
four members in the 2022 financial year to three mem-
bers in the 2023 financial year. The appointment of Dr
Sebastian Hirsch as CEO and Chair of the Board of
Directors necessitated a change in department and

an amendment to his Board of Directors employment
contract in force at that time, which would have ended
at the end of December 31, 2026. The Supervisory
Board took this as an opportunity to conclude a new
Board of Directors employment contract with the cor-
responding term and amended conditions. This was
done by mutually agreeing to his resignation with his
simultaneously (re)appointment to his new position
as member of the Board of Directors and CEO and
Chair of the Board of Directors until the end of Feb-
ruary 29, 2028. To ensure continuity, a new Board of
Directors employment contract was concluded. The
contract took effect as of March 15, 2023 and expires
on February 29, 2028. The annual fixed remuneration
in the contract amounted to EUR 607.85k and was
based on the previous contract. The Board of Direc-
tors employment contract, dated February 15, 2022,
remained in force for the period up to the date of the
new contract of March 15, 2023.

The terms of office of the long-standing Chair of the
Supervisory Board, Prof Dr Ernst-Moritz Lipp, and
Supervisory Board member Nils Krober ended at the
end of the Annual General Meeting on May 16, 2023.
Moritz Grenke was elected to the Supervisory Board
effective as of the end of the Annual General Meet-
ing for the period until the end of the Annual General
Meeting that resolves on the discharge of the Super-
visory Board members for the 2025 financial year. Nils
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Kréber was re-elected to the Supervisory Board effec-
tive from the end of the Annual General Meeting for the
period until the end of the Annual General Meeting that
resolves on the discharge of the Supervisory Board
members for the 2027 financial year.

Jens Ronnberg, tax consultant and auditor, was elect-
ed as the new Chair of the Supervisory Board at the
constituent meeting of the Supervisory Board on May
16, 2023, and Dr Konstantin Mettenheimer, lawyer
and tax consultant, was elected as his deputy.

1.3 Developments compared to the Remuneration
Report 2022

On May 16, 2023, the Annual General Meeting ap-
proved the remuneration report for the 2022 financial
year (Remuneration Report 2022), with 74.53 percent
of votes in favour. The Remuneration Report 2022 was
prepared and reviewed by the Board of Directors and
the Supervisory Board in accordance with Section
162 AktG.

The feedback on the Remuneration Report 2022
largely concerned the presentation of the target
achievement of the variable remuneration compo-
nents embedded in the Company’s remuneration sys-
tem and the complexity of the remuneration system,
which is however due to regulatory requirements. To
increase transparency, we have provided additional in-
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formation in the remuneration report in the interests of
our shareholders.

No changes were made to the remuneration system
in the 2023 financial year. The new remuneration sys-
tem approved by the Annual General Meeting 2021
under Agenda Item 7 and modified under Agenda
[tem 11 with regard to maximum remuneration was
applied in the 2023 financial year without deviations
for the incumbent members of the Board of Directors,
Dr Sebastian Hirsch, Gilles Christ and Isabel Rosler,
whereby use was made of the option set out in Sec-
tion 3.3.5.1 of the new remuneration system (see de-
scription of the remuneration system for the Board of
Directors at [https://www.grenke.com/en/investor-re-
lations/general-meeting-2021/]) to create a transition-
al phase for the first two years.

In accordance with Section 120a (1) sentence 1 AktG,
the remuneration system for members of the Board
of Directors is required to be submitted to the Annual
General Meeting for approval every four years, mak-
ing 2025 the next year it is to be submitted. Prior to
this date, the current remuneration system is planned
to be subject to a comprehensive review in the 2024
financial year.

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 Directors,
approved by the Annual General Meeting on July 29,
2021, promotes the execution of the long-term cor-
porate strategy of sustainable and profitable growth.
It also supports the implementation of financial and
non-financial 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 holisti-
cally map the Company’s success. The consideration
of Environmental, Social and Governance (ESG) cri-
teria underscores the endeavour to achieve excellent
business performance geared towards sustainable
growth. Remunerating members of the Board of Di-
rectors appropriately, competitively, in line with market
conditions, and in accordance with their tasks and
performance is just as important as regulatory compli-
ance and compatibility with the groupwide remunera-
tion system for employees and the business situation
and the Company’s future prospects. The remunera-
tion system is also designed in the interest of share-
holders to provide them a commensurate long-term
and sustainable return.

REMUNERATION REPORT

The employment contracts of the members of the
Board of Directors also contain malus and clawback
rules, as well as provisions for a post-contractu-
al, non-compete clause, but no severance payment
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 remuner-
ation system in accordance with the AGM resolution of
July 29, 2021 on the GRENKE homepage at https://
www.grenke.com/en/investor-relations/general-meet-
ing-2021). A severance payment can be agreed to in
a termination agreement, however, unless the termi-
nation was for good cause. Such a severance pay-
ment to a member of the Board of Directors is limited
to the value of two years’ remuneration (including the
variable remuneration components) and cannot ex-
ceed the remaining term of the contract (severance
payment cap, also applies in the event of a change
of control). In the event of premature termination of
the contract, multi-year variable remuneration compo-
nents are not paid out prematurely.
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1.1 Target total remuneration

The Supervisory Board has determined the amount of
the target total remuneration for each member of the
Board of Directors in accordance with the Board of
Directors’ remuneration system for the 2023 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 target total remuneration in
terms of its components is within the limits of the re-
muneration system.

The target total remuneration includes the total value
that a member of the Board of Directors receives for a
financial year (performance period). This assumes (1)
that 100 percent of the relevant individual STI target
amount is achieved for the short-term variable remu-
neration component (short-term incentive, STI), taking
into account the targets defined for the specified per-
formance criteria and their weighting, and (2) that the
degree of target achievement for the long-term vari-
able remuneration component (long-term incentive,
LTI) corresponds to 100 percent.

The target total remuneration assuming 100 percent
achievement of the targets set for the members of
the Board of Directors in office in the 2023 financial
year, Dr Sebastian Hirsch (CEQ), Gilles Christ (CSO)
and Isabel Roésler (CRO), was as follows for the 2023
financial year:

REMUNERATION REPORT
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»larget remuneration” of the current members of the Executive Board in the 2023 financial year
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Dr. Sebastian Hirsch'
CEO since February 16, 2023;
CEO (interim) until February 15, 2023

Gilles Christ
CSO

Isabel Rosler
CRO

Target total remuneration

Target total remuneration

Target total remuneration

2023 2023 2023

in EURK in EURK in EURK
FIXED ANNUAL REMUNERATION
Fixed remuneration 588.9 365.0 375.0
Retirement benefits 20.6 21.8 0.0
Fringe benefits 15.6 32.7 21.4
TOTAL 625.1 419.5 396.4
Proportion of total in %* 52.6% 49.7% 47.9%
SHORT-TERM VARIABLE REMUNERATION
Variable BSC bonus (Advance subject to year-end backtesting) 123.7 76.7 78.8
BSC year-end backtesting 82.4 51.1 52.5
Total 206.1 127.8 131.3
Proportion of total in %* 17.3% 15.1% 15.9%
LONG-TERM VARIABLE REMUNERATION
SCHEME 1
Bonus (Cash portion) 39.2 24.3 25.0
Bonus (Share-based payment) 39.2 24.3 25.0
TOTAL 78.5 48.7 50.0
Proportion of total in %* 6.6% 5.8% 6.0%
SCHEME 2
Bonus (Cash portion) 54.9 341 35.0
Bonus (Share-based payment) 23.5 14.6 15.0
TOTAL 78.5 48.7 50.0
Proportion of total* 6.6% 5.8% 6.0%
Phantom stock (Share-based payment) 200.0 200.0 200.0
Proportion of total in %* 16.8% 23.7% 24.2%
TOTAL 2023 1'188.2 844.6 827.7
TOTAL 2022 914.4 7411 7211

*

1

Proportion related to total remuneration 2023

Dr. Hirsch: The permanent remuneration was adjusted as of 15.03.2023; see also section A 1.2
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Fixed remuneration and benefits corresponding to the
pension subsidies are set amounts and percentages
based on the fixed remuneration.

Neither the maximum remuneration set by the Annual
General Meeting 2021 nor the upper limit of 200 per-
cent of the fixed remuneration defined for the variable
component was reached in the 2023 financial year.

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 Directors, consisting of both the fixed
and variable remuneration components. This applies
regardless of whether the remuneration is paid out in
the financial year in question or at a later date.

In addition to the upper limit of 200 percent set by
the Annual General Meeting 2016 for the proportion
of variable remuneration components in relation to
fixed remuneration, the maximum remuneration set
by the Annual General Meeting 2021 also sets a de
facto upper limit for the proportion of variable remu-
neration components, whereby both limits must be
observed. The maximum remuneration for members
of the Board of Directors was reduced by the Annu-
al 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.

1.3 Appropriateness of Board of Directors remu-
neration

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 last con-
ducted an appropriateness review of the level of remu-
neration in 2023 with the assistance of external and
independent consultants.

For the horizontal comparison, the Supervisory Board
formed a peer group of relevant comparable compa-
nies based on the criteria of country, size and industry,
in accordance with German stock corporation law.
Due to their comparable size and industry, 12 do-
mestic and international companies from the financial
sector (five of which are listed on the stock exchange)
that are roughly comparable to GRENKE AG in terms
of total assets, annual earnings (EBT, earnings before
taxes) and number of employees, were used in the lat-
est comparison. The horizontal comparison showed
that the remuneration of the Board of Directors is be-
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low the 50th percentile of the peer group used.

For the vertical comparison, the Supervisory Board
used the employee groups of GRENKE AG’s senior
management (consisting of the Vice Presidents) and
the total workforce in accordance with the provisions
of Section 162 (1) sentence 2 no. 2 AktG and the rec-
ommendations of the GCGC and analysed the remu-
neration development of these groups versus that of
the Board of Directors over a reference period of the
last five financial years. The ratio of Board of Directors
remuneration to that of the senior management and
the Company’s workforce as a whole serves as a ref-
erence figure for the purposes of this review.

2 Overview of the remuneration system
applied

The Board of Directors remuneration system provides
for remuneration consisting of fixed and variable remu-
neration elements.

The fixed and non-performance-related remuneration
comprises the base remuneration, fringe benefits,
benefits in kind and pension benefits, while the vari-
able and performance-related remuneration consists
of short-term (STI) and long-term (LTI) components.
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In the remuneration system applied, the share of the
long-term incentive (LTI) of the target total remuner-
ation should exceed the share of the short-term in-
centive (STI), which ensures that the remuneration
structure is geared towards sustainable and long-term

The following chart summarises the individual remu-
neration components of the Board of Directors’ remu-
neration system:

development.
Remuneration-categories Remuneration components
: : Fringe benefit, benefit in kind
= Fixed remuneration ’ : ’
- other benefits
Permanent remuneration +
c Pension benefits
&
O
Short-term variable Performance bonus from balanced
remuneration (STI") + score card (on a yearly basis)
(0]
(—_% Bonus (cash-bonus) +
© .
g e}
% long-term variable Bonus (share-bonus) +
Re! remuneration (LTI?)
o
% Phantom stock programm

1 Short-term incentive
2 Long-term incentive
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2.1 Fixed remuneration components

Fixed remuneration components comprise fixed re-
muneration, fringe benefits, benefits in kind, other
benefits and pension benefits and were granted in
accordance with the individual employment contract
commitments. The remuneration granted should be
commensurate with the respective roles and respon-
sibilities of the individual members of the Board of Di-
rectors, the scope and complexity of the business and
should be in line with market conditions — all of which
is intended to discourage taking inappropriate risks.

Fixed remuneration

Fixed remuneration is non-performance-related, con-
tractually agreed annual remuneration [gross] paid
in 12 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’ mem-
ber.

Fringe benefits and benefits in kind

Fringe benefits include the following in detail: the pro-
vision 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 reg-
ulations) or, alternatively, a compensation payment to
be granted if a company car is waived (car allowance);
the commitment of insurance coverage under a direc-
tors’ and officers’ liability insurance policy (D&O insur-

GRENKE GROUP // REMUNERATION REPORT 2023



ance with a deductible for the individual member of
the Board of Directors of 10 percent of the loss, up to
a maximum of 1.5x of the amount of fixed annual re-
muneration in the respective calendar year); group ac-
cident 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 reimbursement
of travel expenses.

Pension benefits
As part of the target total remuneration, GRENKE AG
grants each member of the Board of Directors pen-

sion benefits for which the Supervisory Board sets a
range of 2.5 percent — 5.0 percent of the target total
remuneration. The upper end of the range also forms
the pension benefit cap.

The retirement benefits serve to build up a sufficient pri-
vate 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 em-
ployment contract. The supplements are specifically
granted in the amount of half of the contributions for
the selected form of pension scheme. The amount of

»Fixed remuneration” of the acting members of the Board of Directors in the 2023 financial year
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the supplement is determined by the amount charged
in the year of conclusion or entry. Annual indexing is
excluded. If there is an affiliation to the BVV (the indus-
try pension scheme for banks and financial services
institutions) due to previous employment or mandates,
the supplements are paid in the amount of half of the
voluntary contributions to the BVV.

Fixed remuneration granted and owed to the current
members of the Board of Directors in the 2023 finan-
cial year, consisting of fixed remuneration, fringe bene-
fits, benefits in kind and pension benefits, is as follows:

Dr. Sebastian Hirsch' Gilles Christ Isabel Rosler
CEO since February 16, 2023; CSO CRO
CEO (interim) until February
15, 2023
2023 2022 2023 2022 2023 2022
in EURK in EURK in EURK in EURk in EURk in EURKk Total 2023 Total 2022
Fixed remuneration 588.9 515.0 365.0 365.0 375.0 375.0 1'328.9 1'255.0
Retirement benefits 20.6 2.1 21.8 18.2 0.0 0.0 42.4 20.2
Fringe benefits 15.6 27.2 32.7 33.2 21.4 45.9 69.7 106.3
TOTAL 625.1 544.3 419.5 416.4 396.4 420.9 1'441.0 1'381.5
Proportion of total in %* 70.2% 721% 67.9% 73.6% 66.3% 74.2% 68.4% 73.1%

*  Proportion based on total remuneration for 2023; proportion based on total remuneration for 2022

1 Dr. Hirsch: The permanent remuneration was adjusted as of 15.03.2023; see also section A 1.2

GRENKE GROUP // REMUNERATION REPORT 2023



2.2 Variable remuneration components

At the beginning of the year, the Supervisory Board sets
the targets and performance criteria for the respective
financial year for the variable remuneration of the ac-
tive members of the Board of Directors based on the
proposal of the Remuneration Control Committee. The
variable performance-related remuneration compo-
nents are linked to the results of the Board of Directors
and the individual members of the Board of Directors
and represent a significant portion of the total remuner-
ation of the active members. The overall responsibility
of the Board of Directors for achieving Group targets
and the individual performance in relation to the area of
responsibility of the individual members of the Board of
Directors are both taken into account. The variable per-
formance-related remuneration components comprise
the STl and the LTI. The remuneration system does not
contain any guaranteed single or multi-year variable
remuneration components. The remuneration system
also does not provide for any discretionary or special
bonuses for the Board of Directors.

The parameters and criteria used to evaluate the per-
formance and results are derived from strategic targets
and operational management according to the applica-
ble remuneration system and concern the achievement
of financial and non-financial targets. If the defined tar-
gets for the variable remuneration components (STl and
LTl) are not achieved, the variable remuneration can
also amount to zero.

The variable remuneration components (STl and LTI)
are subject to malus and clawback rules (see Section
B2.2.3).

2.2.1 Short-term variable remuneration (STI)

The STl is granted as a performance bonus based on
financial and non-financial targets with a one-year per-
formance period using the Balance Scorecard (BSC)
that applies for that financial year, with the intention to
promote profitable growth and continuous and sus-
tainable performance.

The performance parameters of the STl are derived
from a BSC that contains the financial and non-fi-
nancial targets set by the Supervisory Board for the

Score

35

20

Non-financial targets
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respective financial year. The weighting of the finan-
cial and non-financial targets for the overall success
of the STl is determined using a bonus point system
in accordance 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 meeting the non-financial targets.
With the BSC, one bonus point corresponds to 1 per-
cent of annual fixed remuneration for the reference
year, ensuring that the STI cannot exceed 35 percent
of the annual fixed remuneration.

The STI based on the bonus point system is struc-
tured as follows:

Financial targets STI
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The financial targets set by the Supervisory Board at
the beginning of the year based on the proposal of the
Remuneration Control Committee and the respective
weighting of these targets relate to the most important
risk-adjusted key performance indicators of the Consol-
idated Group’s development allocated to the categories
of new business development, portfolio quality, and ef-

ficiency. This also ensures an appropriate equivalence
to the operational 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.
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The key financial targets for the 2023 financial year are
presented in the following overview, indicating their
weighting by points and explaining how they relate to
the corporate strategy:

,Balanced Score Card (BSC)” - Financial targets, target setting and relation to corporate strategy for the 2023 financial year
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Categories
FINANCIAL TARGETS
NEW BUSINESS SEGMENT AGGREGA- POINTS 0% TARGET 100% TARGET REFERENCE TO STRATEGY
TION LEVEL  ALLOCATION
Contribution Margin 2 (CM2)  Leasing Consolidated 4.0 440'000'000 € 462'000'000 € DB2 is the leading indicator for future operating income in the income statement and is

Group therefore decisive for the increase in company value. It also includes all key drivers of
operating income.

New leasing volumes (NAV) Leasing Consolidated 2.0 2'500'000'000 € 2'750'000'000 € The volume of new business is the basis for DB2. Increasing and simultaneously
Group 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 GRENKE Group expanding its market share.

New leasing contracts (N) Leasing Consolidated 2.0 259'621 311'645 Provided that the number of units increases at the same time as the volume, we will
Group maintain our focus on small-scale, high-margin business.
PORTFOLIO QUALITY
Quality Leasing Consolidated 6.0 Over time, the quality of the leasing portfolio is subject to various analyses. Early indica-
Group tors along the DB2 logic help here. These include actual defaults in the leasing business
after a leasing contract has expired, as well as income from utilization and follow-up
business. The utilization of assets after the lease term not only generates income, but
also contributes to sustainability through the longer use of assets.
EFFICIENCY
Cost-Income-Ratio - P&L Leasing Consolidated 4.0 57.4% 56.4% The CIR is an indicator of efficiency and scalability.
Group
eContract quota Leasing Consolidated 2.0 38.0% 43.0% The introduction of digital formats for the conclusion of leasing contracts reduces the
Group administrative burden and offers dealers and customers a modern, future-proof tool for @

concluding contracts.
20.0 POINTS 12

TOTAL FINANCIAL TARGETS




After the end of the financial year, the degree of tar-
get achievement for each key performance 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 perfor-
mance indicator. The resulting figure is then used as a
partial result to determine the overall target achieve-
ment of the BSC.

As part of the BSC, at the beginning of a financial year
the Supervisory Board also sets individual and divi-
sional 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 2023 financial year, they
concerned the following topics:
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Number
Non-financial targets KPlIs / criteria of points
Leadership Results of the annual international employee satisfaction survey compared 4
to the previous year
Environmental Management & "Pay for sustainability" (specific ESG targets) 2
Governance
Department-related, Department-related goals and projects of the individual members of the 9

individual targets Board of Directors

The targets are selected in a manner that ensures they
are ambitious and specific enough to provide a suffi-
cient link between performance and remuneration.

For the “Leadership” category, the international em-
ployee satisfaction survey carried out each autumn (at
Consolidated Group level) is used. The survey includes
questions on a wide range of topics, such as general
working conditions, tasks/activities and commitment,
development opportunities, stress and workload,
remuneration and social systems, digital skills, infor-
mation and communication, teamwork, overarching
cooperation, cooperation with the direct manager, or-
ganisation, change and transformation, strategy/prod-
ucts and innovation, management, corporate culture,
overall satisfaction and, since the 2023 financial year,
explicit questions on diversity.

From these topics, the Supervisory Board defined the
following four topics for the 2023 financial year, each
of which is equally weighted and applies to the Board
of Directors as a whole.
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,Balanced Score Card (BSC)” - Non-financial targets, target setting and relation to corporate strategy for the 2023 financial year

Categories

NON-FINANCIAL TARGETS

CATEGORY ,LEADERSHIP" (AGGREGATION LEVEL KONZERN): RESULT OF THE ANNUAL INTERNATIONAL EMPLOYEE SATISFACTION SURVEY

POINTS 0% TARGET 100% PREVIOUS BENCH- REFERENCE TO STRATEGY
ALLOCATION (+0,2 FROM  TARGET (-0,2 YEAR'S MARK
PY) FROM PY) FIGURES
(PY 2022)
Topic: Remuneration & 1.0 3.22 2.82 3.02 3.30 As decision-makers who act for the good of the company, the members of the Executive
other Benefits Board must successfully integrate the organization and its people in order to implement the
Topic: 10 250 50 530 290 s‘[rgtegp goals. How vvpll tlhey succeed lm domg this is monitored by the annual employee
N satisfaction survey, which is conducted internationally.
Corporate culture
Topic: 1.0 2.66 2.26 2.46 2.90
Management
Topic: Strategy, 1.0 2.72 2.32 2.52 2.90
products & innovation
TOTAL 4.0 POINTS

NON-FINANCIAL TARGETS

*

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 determined on a
linear basis between the 0 percent and 100 percent
target, and this outcome is then multiplied by the
number of points specified for each key performance
indicator. The result determined in this manner is in-
cluded as a partial result in the calculation of the over-
all target achievement of the BSC.

In deviation from the reported standard, the 100 percent target set for the Corporate Culture topic was set with a potential for improvement of only -0.12 for the 2023 financial year compared to the result in the prior year.

For the “Environmental Management & Governance”
category, the Supervisory Board set specific Environ-
mental, Social and Governance (ESG) targets and/
or performance targets for the 2023 financial year for
each member of the Board of Directors and their area
of responsibility at the beginning of the year. The fol-
lowing overview summarises the targets for the 2023
financial year, indicating their weighting and explaining
their link to the corporate strategy:
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,Balanced Score Card (BSC)” Board of Directors 2023 - ,Environmental Management & Governance” category with ,Pay for sustainability” targets, their weighting and the

relationship to the corporate strategy in the 2023 financial year

Category

NON-FINANCIAL TARGETS

CATEGORY "ENVIRONMENTAL MANAGEMENT & GOVERNANCE"
»PAY FOR SUSTAINABILITY* (SPECIFIC ESG TARGETS)

Members of the

Board of Directors in Aggregation Points
office in fiscal 2023 Segment Level allocation Target setting Reference to strategy
Dr. Sebastian Hirsch ESG Consolidated 2.0 - The sustainable alignment of business and corporate activities The consideration of ESG criteria is very important to
Group along all ESG dimensions GRENKE. Companies are also assessed according
— Further development of GSI index (GRENKE Sustainability Index)  to the social and sustainable contribution they make
and preparation of sustainable-linked funding activities in terms of consideration for future generations, the
Gilles Christ ESG Consolidated 2.0 - Expansion of the leasing portfolio to include new property cate- conservation of resources and the careful and fair use of
Group gories and sectors in order to tap into new market potential money and peaceful coexistence.
At the same time, sustainable and prudent action is part
Isabel Rosler ESG Consolidated 2.0 - Integration of ESG in the risk management and internal of our DNA as a listed family business and the basis for
Group control system (ICS) long-term growth in company value.

— Ensuring sufficient internal capacities and skills in the areas
of compliance and risk management by our own employees
in the long term

TOTAL NON-FINANCIAL TARGETS CATEGORY "ENVIRONMEN-
TAL MANAGEMENT & GOVERNANCE" PER BOARD MEMBER:

2.0
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The degree of target achievement for each ESG target
can be between 0 percent and 100 percent. The out-
come is multiplied by the number of points specified
for each key performance indicator. The result deter-
mined in this manner is included as a partial result in
the calculation of the overall target achievement of the
BSC.

For the category “Departmental and individual tar-
gets”, individual targets are set at the beginning of the
year for each active member of the Board of Directors,
taking into account their functional area of respon-
sibility and their contribution to the execution of the
corporate strategy. These include contributing to busi-
ness development, implementing strategically import-
ant departmental projects and measures to optimise
and increase efficiency, enhancing digital expertise,
devising sensible succession planning, implementing
compliance and governance requirements, as well as
individual contributions, acting as a role model and
behaving in accordance with GRENKE AG’s cultural
mission statement.

For the 2023 financial year, three individual targets
with equal weighting were set for each active member
of the Board of Directors. The Supervisory Board out-
lined clear expectations and qualitative performance
criteria for these targets, which include milestones and
feedback from the members of the Board of Directors
and/or the Supervisory Board.

REMUNERATION REPORT
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,Balanced Score Card (BSC)” Board of Directors 2023 - Individual area-related targets and target settings for the 2023 financial year

Category

NON-FINANCIAL TARGETS

INDIVIDUAL TARGETS

Members of the

Board of Directors in Points
office in fiscal 2023 allocation Target setting
Dr. Sebastian Hirsch 3.0 - Implementation of the "Digital Excellence" programme
- Long-term increase in the degree of automation
— |dentify and prioritize scaling topics
- "Operational Excellence" - Develop key figures for measuring the success of digitalization
3.0 - Ensure a solide and balanced funding structure while maintaining the planned funding mix and minimizing interest rate risks
3.0 - Establishment of Group-wide project controlling for key projects
— Development of a Group-wide strategy map for orientation, prioritization and implementation of key initiatives
Gilles Christ 3.0 - Customer and partner-focused sales approach
— Interface as a technical, smart entry into the design of a digital leasing process
3.0 —Increase data quality and degree of automation at the sales process
3.0 - Implementation of the sales strategy along the three clusters: Core Markets, Hidden Stars, Future Core Markets, as well as the regular review of peripheral areas
Isabel Rosler 3.0 - Implementation and support of the digitization initiatives in the divisions belonging to the department
— Designing efficient back office processes
- Increasing automation - identifying and prioritizing scaling topics
3.0 - 'Significantly increase processing rates of findings and adequate coverage of international Internal Audit
— Further development of the scoring model in line with market needs and regulatory requirements
3.0 - Further development of an effective compliance management system (CMS)
TOTAL INDIVIDUAL 9.0 POINTS
TARGETS PER BOARD
MEMBER:
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The BSC serves as a steering instrument. The per-
formance criteria selected annually for this purpose
should make it possible to measure the degree of
concrete implementation of the strategic goals. The
weighting of individual criteria represents an added
level of prioritisation according to focus or urgency.
The Supervisory Board monitors the implementation
of the performance criteria by undertaking an interim
status check at the end of the first half year and by de-
termining the final annual result for the entire assess-
ment period (backtesting). 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 Committee prepares a de-
cision 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 pur-
pose and result in the subset of points to be taken
into account for the calculation of the payout of the
overall BSC.

From the maximum 35 points achievable via the
BSC, the members of the Board of Directors are paid
a pro rata monthly bonus during the year based on
21 points, i.e. 21 percent of the base salary, as an
advance payment subject to a review of the target
achievement after the end of the financial year. This
advance payment therefore has no fulfiment effect. All
points earned in excess of this (maximum of 14 points)
are retained on a monthly basis (deferral). In the event
of full target achievement after the end of the financial
year, the points withheld are granted retrospectively. If
the targets defined in the annual BSC are not achieved
in full, the retained points are used for offsetting. If
these are not sufficient to offset any negative results,
the variable remuneration already paid out can be re-
claimed (see also Section B 2.2.3 Backtesting, malus
and clawback).

The result from backtesting after the end of the 2023
financial year for the short-term variable remuneration
component performance bonus according to the BSC
for the active members of the Board of Directors in the
2023 financial year was as follows:

REMUNERATION REPORT
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,Balanced Score Card (BSC)” - Concrete target achievement by points of the acting members of the Board of Directors in the 2023 financial year

Members of the Executive Board in office in fiscal 2023

GRENKE GROUP // REMUNERATION REPORT 2023

Dr. Sebastian Hirsch Gilles Christ Isabel Rosler
CEOQ since February 16, CSO CRO
20283; CEO (interim) until
February 15, 2023
Points Allocation BSC results BSC results BSC results
FINANCIAL TARGETS
New Business 8.0 1.9 1.9 1.9
Portfolio Quality 6.0 4.2 4.2 4.2
Efficiency 6.0 0.8 0.8 0.8
SUBTOTAL 20.0 6.9 6.9 6.9
NON-FINANCIAL TARGETS
Result of the annual international employee satisfaction survey 4.0 1.6 1.6 1.6
,Pay for sustainability” (spezific ESG targets) 2.0 2.0 2.0 2.0
Ressort- und Individualziele 9.0 9.0 9.0 9.0
SUBTOTAL 15.0 12.6 12.6 12.6
TOTAL 35.0 19.5 19.5 19.5




Based on the specific target achievement determined,
the final remuneration entitiement of each active mem-
ber of the Board of Directors for the variable remuner-
ation according to the BSC in the 2023 financial year
was as follows:
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,Balanced Score Card (BSC)” - short-term variable remuneration for the current members of the Executive Board in the 2023 financial year

2023 2022
Short-term variable remuneration Short-term variable remuneration
Members of the Board Position BSC BSC
ﬁ;gﬁ%g? noffice in Advance during the year Backtesting after the end of the Advance during the year Backtesting after the end of the

(for 21 points, that is 21%
of the permanent salary)

financial year (for 14 points de-
ferred, that is, a maximum of 14%
of the permanent salary)

(for 21 points, that is 21%
of the permanent salary)

financial year (for 14 points de-
ferred, that is, a maximum of 14%

of the permanent salary)

in EURK in% * in EURk in% * in EURK in% * in EURk in% *
Dr. Sebastian Hirsch CEO since February 16, 2023; 123.66 13.9% -9.0 -1.0% 108.2 14.3% 34.2 4.5%
CEO (interim) until
February 15, 2023
Gilles Christ CSO 76.65 12.4% =516 -0.9% 76.7 13.5% 24.2 4.3%
Isabel Rosler CRO 78.75 13.2% -5.7 -1.0% 78.8 13.9% 24.9 4.4%
TOTAL PERFORMANCE 2791 13.2% -20.3 -1.0% 263.6 10.2% 83.3 3.2%

BONUS BASED ON BSC

*

The advance granted during the year as part of the
BSC amounted to 21 points (corresponding to 21
percent of fixed remuneration). The backtesting con-
ducted after the end of the 2023 financial year result-
ed in an overall result for the BSC of 19.5 points for
each member of the Board of Directors. Based on this

Proportion 2023 related to total remuneration 2023, Proportion 2022 related to total remuneration 2022

result, the points withheld during the year as a de-
ferral (maximum 14 points) will not be paid out, and
that portion of the advance granted during the year
amounting to 1.5 points, i.e. 1.5 percent of the fixed
remuneration for the STI assessment period, will be
reclaimed. These reclaimed amounts are to be repaid

by the members of the Board of Directors.

GRENKE GROUP // REMUNERATION REPORT 2023

20



2.2.2 Long-term variable remuneration (LTI)
Long-term variable remuneration (LTI) consists of the
bonus and a share-based remuneration component
from the phantom stock programme.

Bonus

The bonus is granted on the basis of financial target
achievement, taking into account a three-year assess-
ment period (consisting of the financial year and the
two following financial years — the “LTI assessment
period”). The bonus is aimed at implementing a long-
term corporate strategy for which the necessary op-
erational measures are defined and managed. These
serve to sustainably strengthen GRENKE's profitability
and promote profitable and efficient operations.

The target values for the performance criteria set for
the assessment period are determined by the Su-
pervisory Board at the Supervisory Board meeting in
which the Board of Directors’ three-year plan receives
final confirmation. As a new 3-year plan (“LTI assess-
ment period” or “scheme”) is defined each year, three
schemes run in parallel from the third year after the in-
troduction of the Board of Directors remuneration sys-
tem. This is also referred to as a “steady state” (remu-
neration system introduced in the 2022 financial year;
3 schemes in parallel as of 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 suc-
cess. 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 tranch-
es (TA1, TA2 and TA3) is determined by the Supervi-
sory Board for each completed financial year on the
basis of the audited annual financial statements. The
level of target achievement of TA1, TA2 and TAS3 for
the respective financial year is determined, taking into
account a minimum target achievement level of 90
percent (target achievement level, “ZEG”). Between
90 percent and 100 percent target achievement, the
payout is calculated on a linear basis.

During the two-year transition phase following the in-
troduction of the Board of Directors remuneration sys-
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tem on January 1, 2022, in the case of TA1, 70 per-
cent will be granted as a cash bonus and 30 percent
as a share bonus, and in the cases of TA2 and TA3,
50 percent will be granted as a cash bonus and 50
percent as a share bonus. The share bonus must be
invested in shares of the Company immediately after
payment. These must be held in a securities account
of the respective member of the Board of Directors for
a period of four years (vesting period). Upon reaching
the steady state in the financial year 2024, 50 percent
of the TA1, TA2 and TA3 of future schemes will then
be granted as a cash bonus and 50 percent as a share
bonus.

The additional bonus tranche (“TAZ”) will be grant-
ed and paid out in cash at the end of the three-year
LTI assessment period if the target achievement ex-
ceeds the overall target value (the overall target of the
scheme consisting of three financial years). The overall
target value reflects 100 percent target achievement,
while the maximum value reflects 110 percent target
achievement (over-fulfilment of the overall scheme tar-
get). In a range of 100 percent and 105 percent of
over-achievement of the target, the payout is calcu-
lated on a straight-line basis. If the degree of target
achievement exceeds 105 percent, each percentage
point up to the maximum value of 110 percent is cal-
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culated with an extra 5 percent bonus. If the maximum
value is exceeded, there is no further increase in the
bonus (cap). The following therefore applies when de-

tarminina the lavel nf the TA7:
Target bonus
in %

30 %
TAZ

5%
TAZ

100%|
TA1-TA3

0%

TA1-TA3

100 %

1056 %

110%

ZEG
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The TAZ is also granted in cases where individual an-
nual targets are not achieved within the three-year LTI
assessment period. If the overall target is exceeded at
the end of the scheme’s term resulting from appropri-
ate management measures taken by the active mem-
bers of the Board of Directors, this shall be recognised
and rewarded accordingly.
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For the 2023 financial year, the Supervisory Board set
the EBT (earnings before taxes) performance crite-
rion at the Consolidated Group level for the variable
bonus component, as in the previous financial year.

Two schemes ran in parallel in the 2023 financial year:
Scheme 1 (3-year plan 2022-2024) from the 2022 fi-
nancial year and Scheme 2 (3-year plan 2023-2025)
from the 2023 financial year. The targets set and the

,Bonus” - specific target achievement of the acting members of the Board of Directors in the 2023 financial year

target achievement levels determined for the two
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schemes for the 2023 financial year were as follows:

Bonus share per
Tranche share

Calculated target

Target achieve-
ment within the
target corridor

Performance criterion: EBT of the Group (TA1 - TA3) Year Target Result  achievement in % (90%-100%)
in % in EURK in EURk in % in %

Scheme 1

TA 1 (3-year plan 2022 - 2024) 13.3% 2022 106.8 111.0 104.0% 100%

TA 2 (3-YEAR PLAN 2022 - 2024) 13.3% 2023 143.9 110.4 76.7% 0%

TA 3 (3-year plan 2022 - 2024) 13.3% 2024 195.5 n/a n/a n/a

Scheme 2

TA 1 (3-YEAR PLAN 2023 - 2025) 13.3% 2023 113.1 110.4 97.6% 76%

TA 2 (3-year plan 2023 — 2025) 13.3% 2024 157.8 n/a n/a n/a

TA 3 (3-year plan 2023 — 2025) 13.3% 2025 215.6 n/a n/a n/a
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The EBT recognised in the audited consolidated financial
statements for the 2023 financial year amounted to EUR
110.4k. The degree of target achievement for TA2 of
Scheme 1 (3-year plan 2022-2024) was determined by
the Supervisory Board to be 76.7 percent for the 2023
financial year, which is below the defined target corridor
of 90 percent and 100 percent. There is therefore no

payout for TA2 in Scheme 1.

The degree of target achievement for TA1 of Scheme 2
(8-year plan 2023-2024) was determined by the Super-
visory Board to be 97.6 percent for the 2023 financial
year and was within the target corridor of 90 percent and
100 percent. The calculation within the target corridor is
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linear. Applied to TA1 of Scheme 2, 76 percent of TA1
(13.33 percent of fixed remuneration) can be paid out to
the active members of the Board of Directors. The pay-
out amounts resulting from the target achievement for
the variable remuneration bonus for each active member
of the Board of Directors in the 2023 financial year are
shown in the following overview:

,Bonus” - specific target achievement and remuneration of the acting members of the Board of Directors in the 2023 financial year

Calculat- Target achieve- Assessment
Bonus share per ed target ment within the  basis for payment Total payout
Performance criterion: Tranche share achievement target corridor  (permanent annual per bonus (Cash (Sharebased
EBT of the Group (TA1 - TA3) Year Target Result in % (90%-100%) salary) tranche portion) payment)
in

in % EURk in EURK in % in % in EURK in EURK in EURKk in EURK in % *
DR. SEBASTIAN HIRSCH
Scheme 1
TA 1 (3-year plan 2022 - 2024) 13.3% 2022 106.8 111.0 104.0% 100% 515.0 68.7 48.1 20.6 9.1%
TA 2 (3-YEAR PLAN 2022 - 2024) 13.3% 2023 143.9 110.4 76.7% 0% 588.9 0.0 0.0 0.0 0.0%
TA 3 (3-year plan 2022 - 2024) 13.3% 2024 195.5 n/a n/a n/a n/a n/a n/a n/a n/a
Scheme 2
TA 1 (3-YEAR PLAN 2023 - 2025) 13.3% 2023 1131 110.4 97.6% 76% 588.9 60.1 421 18.0 6.8%
TA 2 (3-year plan 2023 - 2025) 13.3% 2024 157.8 n/a n/a n/a n/a n/a n/a n/a n/a
TA 3 (3-year plan 2023 - 2025) 13.3% 2025 215.6 n/a n/a n/a n/a n/a n/a n/a n/a
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Calculat- Target achieve- Assessment
Bonus share per ed target ment within the  basis for payment Total payout
Performance criterion: Tranche share achievement target corridor  (permanent annual per bonus (Cash (Sharebased
EBT of the Group (TA1 - TA3) Year Target Result in % (90%-100%) salary) tranche portion) payment)
in

in % EURk in EURK in % in % in EURK in EURk in EURK in EURK in % *
GILLES CHRIST
Scheme 1
TA 1 (3-year plan 2022 - 2024) 13.3% 2022 106.8 111.0 104.0% 100% 365.0 48.7 34.1 14.6 8.6%
TA 2 (3-YEAR PLAN 2022 - 2024) 13.3% 2023 143.9 110.4 76.7% 0% 365.0 0.0 0.0 0.0 0.0%
TA 3 (3-year plan 2022 - 2024) 13.3% 2024 195.5 n/a n/a n/a n/a n/a n/a n/a n/a
Scheme 2
TA 1 (3-YEAR PLAN 2023 - 2025) 13.3% 2023 113.1 110.4 97.6% 76% 365.0 37.2 26.1 1.2 6.0%
TA 2 (3-year plan 2023 - 2025) 13.3% 2024 157.8 n/a n/a n/a n/a n/a n/a n/a n/a
TA 3 (3-year plan 2023 - 2025) 13.3% 2025 215.6 n/a n/a n/a n/a n/a n/a n/a n/a
ISABEL ROSLER!
Scheme 1
TA 1 (3-year plan 2022 - 2024) 13.3% 2022 106.8 111.0 104.0% 100% 323.0 43.1 30.1 12.9 7.6%
TA 2 (3-YEAR PLAN 2022 - 2024) 13.3% 2023 143.9 110.4 76.7% 0% 375.0 0.0 0.0 0.0 0.0%
TA 3 (3-year plan 2022 - 2024) 13.3% 2024 195.5 n/a n/a n/a n/a n/a n/a n/a n/a
Scheme 2
TA 1 (3-YEAR PLAN 2023 - 2025) 13.3% 2023 113.1 110.4 97.6% 76% 375.0 38.2 26.8 1.5 6.4%
TA 2 (3-year plan 2023 - 2025) 13.3% 2024 157.8 n/a n/a n/a n/a n/a n/a n/a n/a
TA 3 (3-year plan 2023 - 2025) 13.3% 2025 215.6 n/a n/a n/a n/a n/a n/a n/a n/a
Total 2023 135.5 94.9 40.7 4.8%
Total 2022 160.4 112.3 481 6.2%

*

1

Proportion 2023 related to Total remuneration 2023, Proportion 2022 related to Total remuneration 2022

Ms. Résler: was also a member of the Supervisory Board of GRENKE BANK AG until December 31, 2022 in addition to her activities as a member of the Board of Directors of GRENKE AG. The remuneration entitlement for this activity in the 2022 financial year

was taken into account in full when calculating the bonus for her activity as a member of the Board of Directors of GRENKE AG for the 2022 financial year.
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Phantom stock programme (LTI)

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

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

In accordance with the recommendation of the Ger-
man Corporate Governance Code (GCGC), the Su-
pervisory Board is authorised to reduce the entitlement
to the payment of a tranche appropriately or to revoke
it in part or in full if and to the extent that the increase
in the value of the share or value inflows are influenced
by extraordinary, unforeseeable developments.

The share-based remuneration component is paid out
in three tranches (T1, T2 and T3), each relating to the
individual financial years of the LTI assessment period.

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

Value inflows

Target value + per tranche

Increase in

value of
a share

Initial value

Number

of shares
(20.000)
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Initial 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 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 2023 financial year, the following share-based
remuneration amounts were granted to the active
members of the Board of Directors as part of the
phantom stock programme due to the positive per-
formance of the GRENKE share listed on the SDAX:

»Phantom Stock” programme for acting members of the Board of Directors for the 2023 financial year

REMUNERATION REPORT

Max. volume

Current, active members Value of the
of the Board of Directors Term of Baseline inflows (e.g. Option program Remaining Payment
in fiscal year 2023 the program Number value Target value Value growth dividends) price 2023 Payout claim volume 2023
in Tpcs in EUR in EUR in EUR in EUR in EUR in EURK in Tpcs in Tpcs in EURk
Dr. Sebastian Hirsch 01/2021-12/2023 20.00 19.98 24.05 4.07 0.45 4.52 90.40 600.00 509.60 90.40
Gilles Christ 01/2022-12/2024 20.00 19.98 24.05 4.07 0.45 4.52 90.40 600.00 509.60 90.40
Isabel Rosler 01/2021-12/2023 20.00 19.98 24.05 4.07 0.45 4.52 90.40 600.00 509.60 90.40
Total 2023 271.20
Total 2022 0.00

The value of the phantom stock agreements in place
with the individual members of the Board of Directors,
representing an obligation of the Company, therefore
totalled EUR 271.2k at the end of the 2023 financial
year (2022: EUR 0k).

2.2.3 Backtesting, malus and clawback

The Supervisory Board regularly assesses the impact
of the remuneration system on risk, capital and liquidi-
ty management. As part of the scheduled backtesting,
the Remuneration Control Committee, formed by the
Supervisory Board, also reviews whether there are any

circumstances that have a retrospective impact on the
amount of variable remuneration and reports to the
Supervisory Board.

The Committee advises particularly in the event of an
actual or potential deterioration, i.e. a negative devel-
opment in the Company’s situation, and on how this
can be appropriately taken into account when setting
the remuneration.

In addition, prior to the payment of variable remuner-
ation components that have been deferred and thus
withheld (deferral rule), the Supervisory Board subse-
quently reviews whether the target achievement levels
originally set for granting still apply at the time of the
review (“target/actual” comparison). Backtesting can
lead to the reduction of a remuneration component.

If the calculation of the tranche was based on consol-
idated financial statements that were manifestly incor-
rect and the variable remuneration was calculated too
high or incorrectly as a result, the Supervisory Board
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is authorised, at its discretion, to demand repayment
from the members of the Board of Directors of variable
remuneration components already paid out for the pri-
or three financial years.

The Supervisory Board is authorised, at its due discre-
tion, to withhold variable remuneration amounts not
yet paid out (malus rule) or to reclaim variable remu-
neration contributions already paid out (clawback rule)
if (1) the consolidated financial statements on which
the calculation of the tranche was based were mani-
festly incorrect and the variable remuneration was cal-
culated too high or incorrectly as a result, or (2) the
member of the Board of Directors (a) was significantly
involved in or responsible for misconduct that led to
significant losses for the Company, a significant reg-
ulatory sanction or a significant supervisory measure,
or (b) relevant external or internal regulations relating
to suitability and conduct were breached in a mate-
rial way. Relevant breaches of duty can therefore be
breaches of statutory, regulatory or contractual obliga-
tions or breaches of internal Company regulations, in
particular, compliance violations. A clawback is possi-
ble for a maximum of 3 years.

These options can also be utilised if the office or the
employment relationship with the individual member of
the Board of Directors has already ended. Claims for
damages against the member of the Board of Direc-
tors remain unaffected by this.

Backtesting to determine the overall result of the BSC
short-term variable remuneration component for the
2023 financial year has shown that the target achieve-
ment for each active member of the Board of Directors
in office is 19.5 points. The monthly advance of 21
points (corresponding to 21 percent of the fixed re-
muneration) already granted to each active member of
the Board of Directors during the year must therefore
be reclaimed in the amount of 1.5 points, i.e. 1.5 per-
cent of the base salary during the STI measurement
period.

REMUNERATION REPORT

3 Remuneration granted and owed

3.1 Current members of the Board of Directors

The remuneration granted and owed in the 2023 fi-
nancial year in accordance with Section 162 (1) AktG
comprises the base salary, fringe benefits and retire-
ment benefits, as well as the short-term variable re-
muneration component for the 2023 financial year and
the long-term remuneration components from the LT,
each of which was paid out in the 2023 financial year.

The group of persons to be considered for the variable
remuneration granted and owed in the 2023 financial
year includes the members of the Board of Directors,
Dr Sebastian Hirsch (CEO), Gilles Christ (CSO) and
Isabel Rasler (CRO). This is broken down as follows:
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»1otal remuneration” of the acting members of the Board of Directors in office in the 2023 financial year (FY)

REMUNERATION REPORT
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Total remuneration Dr. Sebastian Hirsch' Gilles Christ Isabel Rosler?
CEO since February 16, 2023; CSO CRO
CEOQ (interim) until
February 15, 2023
2023 2022 2023 2022 2023 2022

in EURK in EURK in EURK in EURK in EURK in EURK Total 2023 Total 2022
FIXED ANNUAL REMUNERATION
Fixed remuneration 588.9 515.0 365.0 365.0 375.0 375.0 1'328.9 1'255.0
Retirement benefits 20.6 2.1 21.8 18.2 0.0 0.0 42.4 20.2
Fringe benefits 15.6 27.2 32.7 33.2 21.4 45.9 69.7 106.3
TOTAL 625.1 544.3 419.5 416.4 396.4 420.9 1'441.0 1'381.5
Proportion of total in %* 70.2% 72.1% 67.9% 73.6% 66.3% 74.2% 68.4% 73.1%
SHORT-TERM VARIABLE REMUNERATION
Variable BSC bonus (advance subject to backtesting) 123.66 108.15 76.65 76.65 78.75 78.75 2791 263.6
BSC backtesting after the end of the financial year -8.98 34.17 -5.57 24.22 -5.72 24.88 -20.3 83.3
TOTAL 114.7 142.3 71.1 100.9 73.0 103.6 258.8 346.8
Proportion of total in %* 12.9% 18.8% 11.5% 17.8% 12.2% 18.3% 12.3% 18.4%
LONG-TERM VARIABLE REMUNERATION
Scheme 1
TA 1 (planning FY 2022 - FY 2024) - 1st instalment of the tranche
Bonus (Cash portion) 0.0 481 0.0 341 0.0 30.1 0.0 112.3
Bonus (Share-based payment) 0.0 20.6 0.0 14.6 0.0 12.9 0.0 48.1
TOTAL 0.0 68.7 0.0 48.7 0.0 43.1 0.0 160.4
Proportion of total in %* 0.0% 9.1% 0.0% 8.6% 0.0% 93.6% 0.0% 8.5%
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Total remuneration Dr. Sebastian Hirsch' Gilles Christ Isabel Résler?
CEO since February 16, 2023; CSO CRO
CEOQ (interim) until
February 15, 2023

2023 2022 2023 2022 2023 2022

in EURK in EURK in EURK in EURK in EURK in EURK Total 2023 Total 2022
Scheme 1
TA 2 (planning FY 2022 - FY 2024) - 2nd instalment of the tranche
Bonus (Cash portion) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Bonus (Share-based payment) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
TOTAL 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Proportion of total in %* 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Scheme 2
TA 1 (planning FY 2023 - FY 2025) - 1st instalment of the tranche
Bonus (Cash portion) 421 0.0 26.0 0.0 26.8 0.0 94.9 0.0
Bonus (Share-based payment) 18.0 0.0 11.2 0.0 1.5 0.0 40.7 0.0
TOTAL 60.1 0.0 37.2 0.0 38.2 0.0 135.5 0.0
Proportion of total in %* 6.7% 0.0% 6.0% 0.0% 6.4% 0.0% 6.4% 0.0%
Phantom stock (Share-based payment) 90.4 0.0 90.4 0.0 90.4 0.0 271.2 0.0
PROPORTION OF TOTAL IN %* 10.2% 0.0% 14.6% 0.0% 15.1% 0.0% 12.9% 0.0%
TOTAL REMUNERATION 890.2 755.2 618.2 565.9 598.1 567.6 2'106.5 1'888.7

Proportion related to total remuneration 2023; Proportion related to total remuneration 2022
Dr. Hirsch: The permanent remuneration was adjusted as of 15.03.2023; see also section A 1.2

Ms. Rosler: 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 fiscal year.
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3.2 Benefits provided by companies in the same
group

The active members of the Board of Directors have
not been promised or granted any benefits related to
their activities as members of the Board of Directors
by GRENKE Group companies in the 2023 financial
year.

3.3 Benefits from third parties

The active members of the Board of Directors have
not been promised and have not received any benefits
related to their activities as members of the Board of
Directors from third parties in the 2023 financial year.

3.4 Benefit commitments in the event of regular
termination

No retirement, pensions or surviving dependants’
benefits were promised or granted to former members
of the Board of Directors in the 2023 financial year.
The applicable remuneration system does not provide
for such arrangements.

3.5 Benefits and benefit commitments to former
members of the Board of Directors

The Supervisory Board and Michael Blcker, whose
appointment was revoked in November 2022 for a
limited period until February 28, 2023 for health rea-
sons, had agreed that he would leave the Company
on February 28, 2023. Mr Blcker did not agree to

an adjustment in his existing Board of Directors em-
ployment contract, protected under grandfathering,
to the new Board of Directors remuneration system
approved by the Annual General Meeting on July 29,
2021. However, at the beginning of the 2022 finan-
cial year, Michael Blucker and the Supervisory Board
agreed to switch to the annual BSC with financial and
non-financial targets for short-term incentives instead
of the quarterly system that had been in place prior
to that time. This had no effect on the agreement to
grant a share of 22.5 percent of the fixed remuneration
as a fixed performance bonus in accordance with the
BSC. Due to the termination agreement concluded
on February 20, 2023, Michael Blcker was no longer
entitled to a bonus for the 2022 and 2023 financial
years or any entitlements from the phantom stock pro-
gramme from the 2022/2023 tranche onwards. The
Company granted the former CEO Michael Bicker a
one-off gross severance payment of EUR 635,000 as
compensation for the waiver of his reappointment as
a member of the Board of Directors and his reappoint-
ment as CEO as well as for his early termination of his
employment contract.

Private use of a company car was granted to Mr.
Bicker up to and including March 14, 2023. The
post-contract non-compete clause was cancelled.

REMUNERATION REPORT

A termination agreement was concluded in 2021 with
member of the Board of Directors Mark Kindermann
who left the Company prematurely in the 2021 finan-
cial year (original appointment period was May 1, 2017
to April 30, 2022; actual termination date was Febru-
ary 28, 2021). Due to the post-contract non-compete
clause, Mr Kindermann was paid compensation of
EUR 18,333.33 gross per month in the 2022 financial
year up to and including February 28, 2022, amount-
ing to a total gross payment of EUR 36,666.66 in
2022. Mr Kindermann was permitted to continue to
use the Company car provided to him until January
10, 2024. All associated costs are to be reimbursed
by Mr Kindermann to GRENKE AG.

The following overview shows the remuneration grant-
ed and owed in the 2023 financial year to former
members of the Board of Directors who still received
remuneration from the Board of Directors employment
contract and benefits from the company pension
scheme in the reporting year in accordance with Sec-
tion 162 (1) sentence 2 no. 1 AktG:
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,Payments” to former members of the Board of Directors in the 2023 financial year

Financial year 2023

Cancellation of the contract on February 2, 2023

Michael Biicker'
Member of the Executice Board until November 30, 2022;

Total remuneration 2023

Total remuneration 2022

in EURK in %* in EURK in %*
FIXED ANNUAL REMUNERATION
Fixed remuneration 83.3 11.2% 500.0 72.6%
Fixed BSC performance bonus 18.8 2.5% 112.5 16.3%
Retirement benefits 3.3 0.4% 20.0 2.9%
Fringe benefits 3.2 0.4% 40.9 5.9%
TOTAL 108.7 14.6% 673.4 97.7%
SHORT-TERM VARIABLE REMUNERATION
Variable BSC bonus - 0.0% 15.7 2.3%
Bonus (Cash)? - 0.0% - 0.0%
Severance payment 635.0 85.4% - 0.0%
TOTAL 635.0 85.4% 15.7 2.3%
LONG-TERM VARIABLE REMUNERATION
Phantom stock (Share-based payment) = 0.0% - 0.0%
TOTAL REMUNERATION 743.7 100.0% 689.1 100.0%

* Proportion 2023 related to Total remuneration 2023, Proportion 2022 related to Total remuneration 2022
1 Mr. Blcker: Final leaving date as of Februar 28, 2023; see also Note B 3.5

2 The "Bonus (cash)" is part of the old remuneration system and does not include any portion to be invested in shares.

REMUNERATION REPORT

C. Remuneration of the members of the
Supervisory Board

The remuneration of Supervisory Board members 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 re-
muneration of Supervisory Board members. This en-
sures 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 2023 financial year.

Throughout the financial year, the remuneration was
structured as solely fixed remuneration, which takes
into account the responsibilities and scope of activ-
ities of the respective members of the Supervisory
Board. This remuneration structure serves to promote
the independence of Supervisory Board members
and thereby the appropriate exercise of control and
advisory activities as well as the Company’s long-term
development.
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The remuneration of the Supervisory Board is regulat-
ed as follows:

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

Permanent remunera-

Members of the tion per financial year

Supervisory Board in EURK
FUNCTION

Member 60.0
CHAIR 90.0
Deputy Chair 75.0
COMMITTEE ACTIVITY

Member 10.0
Chair 15.0
Audit Committee (Member) 18.0
Audit Committee (Chair) 36.0

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

If a committee chair is also the Chair of the Superviso-
ry Board, this person receives the amount of a simple
membership for the committee activity, whereby ac-
cording to D.4 GCGC, the Chair of the Supervisory
Board should not be the Chair of the Audit Committee.

The remuneration for committee activities is taken into
account for a maximum of three committees per Su-
pervisory Board member, whereby the three commit-
tee activities with the highest remuneration are deci-
sive if this maximum number is exceeded.

The remuneration for committee activities requires that
the respective committee has met during the finan-
cial year. If committee membership is only temporary
during a financial year, the pro rata temporis rule ap-
plies accordingly. The entitlement to pro rata tempo-
ris remuneration 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 resignation during the course of a fi-
nancial year, the entitlement to pro rata remuneration
is subject to the proviso that the respective commit-
tee has already met at least once. The remuneration is
payable at the end of each financial year.

REMUNERATION REPORT

GRENKE AG has taken out financial loss liability insur-
ance 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 of the annual
fixed remuneration for all claims per year. The Com-
pany 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 re-
dundancy payments, pensions or early retirement
schemes.

The remuneration system of the GRENKE AG Super-
visory Board is publicly accessible under Article 10 of
the Articles of Association of GRENKE AG and under
Agenda ltem 7 of the Annual General Meeting on May
25, 2022 at www.grenke.com/en/investor-relations/
general-meeting/.
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Remuneration of companies in the same group

Dr Ljiljana Mitic was Chair of the Supervisory Board
of GRENKE BANK AG in the 2023 financial year. The
remuneration entitlement for her activity in the 2023
financial year amounted to EUR 52,000.

Jens Rénnberg was a member of the Supervisory
Board of GRENKE AG and the Deputy Chair of the
Supervisory Board of GRENKE BANK AG in the 2023
financial year. He is also Chair of the Audit Committee
of GRENKE BANK AG. For the 2023 financial year, his
remuneration entitement for these activities totalled
EUR 52,000.

Moritz Grenke was a member of the Supervisory
Board and Deputy Chair of the Audit Committee of
GRENKE BANK AG in the 2023 financial year. His re-
muneration entitlement for these activities in the 2023
financial year amounted to EUR 52,000.

Overview of the activities of the members of the Su-
pervisory Board of GRENKE AG:

REMUNERATION REPORT

LActivities” of the Supervisory Board in the financial year 2023

No. of
Name Supervisory Board activities months
Prof. Dr. Member (Chair)
- i i 1
Ernst-Moritz Lipp Nomination Committee 5

(Member)

Risk Committee (Member)

Roénnberg, Jens? Member (Chair)

Audit Committee (Chair)

Audit Committee (Member)

5
8
Member (Deputy Chair) 4
5
7
2

No. of
Name Supervisory Board activities months
Dr Mettenheimer, Member (Deputy Chair) 8
Konstantin Member 4
Risk Commitee (Chair) 8
Risk Commitee (Member) 4
Audit Committee (Member) 12
Nomination Committee 8

(Member)
Grenke, Moritz* Member 8
Risk Commitee (Member) 8
Digital Committee (Member) 8

Nomination Committee 1
(Member)

Dr Mitic, Ljiliana Member 12
Nomination Committee (Chair) 12
Digital Committee (Chair) 9
Remuneration Committee 12
(Member)

Freisleben, Norbert Member 1

Audit Committee (Chair)

Audit Committee (Member)

Risk Commitee (Member)

Digital Committee (Member)

2
8
4
Risk Commitee (Chair) 5
7
2
2

Remuneration Committee 1
(Member)

Krober, Nils® Member 12
Remuneration Committee 12
(Chair)
Digital Committee (Member) 9

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.

With effect from the constituent meeting of the Supervisory Board on 16
May 2023, Mr. Jens Rénnberg was elected Chairman of the Supervisory
Board. Until this date, he was Deputy Chairman of the Supervisory Board.

With effect from the end of the Annual General Meeting on May 16, 2023,
Mr. Nils Kréber 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 2027 financial year.

With effect from the end of the Annual General Meeting on May 16, 2023,
Mr. Moritz Grenke 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 2025 financial year.

GRENKE GROUP // REMUNERATION REPORT 2023

34



REMUNERATION REPORT

The following table shows the remuneration granted
and owed to the active and former members of the
Supervisory Board in the 2023 financial year.

»Remuneration” of the Supervisory Board in the financial year 2023

Financial year 2023 Financial year 2022
SB SB
Remuneration for remunera- Remuneration for remunera-
Fixed remuneration committee work tion total Fixed remuneration committee work tion total
Current and former
members of the Appointment/ Last position in EURk in% in EURK in % in EURk in EURKk in % in EURK in % in EURk
Supervisory Board Resignation:
Prof. Dr. Ernst-Moritz Lipp"  until May 16, Chair 37.5 81.8% 8.3 18.2% 45.8 90.0 85.0% 15.8 15.0% 105.8
2023
Jens Roénnberg? as of November Chair 85.0 70.5% 35.5 29.5% 120.5 75.0 64.2% 41.8 35.8% 116.8
12,2019
Dr Ljiljiana Mitic as of May 12, Member 60.0 62.3% 36.3 37.7% 96.3 60.0 74.2% 20.8 25.8% 80.8
2015
Norbert Freisleben as of July 29, Member 60.0 53.5% 52.1 46.5% 1121 60.0 64.8% 32.6 35.2% 92.6
2021
Nils Kréber® as of July 29, Member 60.0 72.7% 22.5 27.3% 82.5 60.0 80.0% 15.0 20.0% 75.0
2021
Dr Konstantin as of July 29, Deputy Chair 70.0 64.8% 38.0 35.2% 108.0 60.0 71.6% 23.8 28.4% 83.8
Mettenheimer 2021
Moritz Grenke* as of May 16, Member 40.0 75.0% 13.3 25.0% 53.3 - - - - -
2023
TOTAL 412.5 66.7% 206.0 33.3% 618.5 405.0 73.0% 149.9 27.0% 554.9

1 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.
2 With effect from the constituent meeting of the Supervisory Board on 16 May 2023, Mr. Jens Rénnberg was elected Chairman of the Supervisory Board. Until this date, he was Deputy Chairman of the Supervisory Board.

3 With effect from the end of the Annual General Meeting on May 16, 2023, Mr. Nils Krober 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 2027 financial year.

4 With effect from the end of the Annual General Meeting on May 16, 2023, Mr. Moritz Grenke 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 2025 financial year.
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D. Comparative presentation of the
earnings performance and the annual
change in remuneration

The following overview compares the annual develop-
ment of selected key earnings indicators of the GREN-
KE Group and the listed parent company, GRENKE
AG, and 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 Super-
visor Board over the last four years. The disclosures
pursuant to Section 162 (1) sentence 2 no. 2 AktG
will be expanded step-by-step in the years ahead to
include the change in a financial year versus the pre-
vious year until an observation period of five years is
reached. Starting with the 2024 financial year, the an-
nual changes for each of the last five financial years
will then be presented.

All employees of GRENKE AG are included in the
comparative group, with the exception of employees
in semi-retirement, apprentices, students, tempo-
rary employees and trainees. Average remuneration
comprises the staff costs for basic salaries, variable
remuneration, pension benefits, other fringe benefits
and social 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

2020 2020/2019 2021 2021/2020 2022 2022/2021 2023 Changein %
|. EARNINGS DEVELOPMENT
Earnings development GRENKE Group
Earnings before taxes in EURk 116.2 -32.5% 123.5 7.2% 111.0 -10.1% 110.4 -0.6%
Net profit in EUR millions 88.4 -33.7% 95.185 7.7% 84.2 -11.6% 86.7 3.0%
Earnings development GRENKE AG
Net profit according to HGB in EURk -25'168.1 -165.4% 117'764.2 -567.9% 1'146.5 —-99.0% 41'695.5 3'636.7%
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%
IIl. REMUNERATION OF THE EXECUTIVE BOARD
Members of the Executive Board in office in fiscal 2023
Dr Sebastian Hirsch 452.5 —-20.0% 734.0 62.2% 755.2 2.9% 890.2 17.9%
Gilles Christ 391.2 -45.8% 444.7 13.7% 565.9 27.3% 618.2 9.2%
Isabel Rosler’ - - 351.4 - 567.6 61.5% 598.1 5.4%
Former member of the Executive Board
Michael Biicker? - - 373.7 - 689.1 84.4% 783.3 13.7%
Mark Kindermann?® 340.47 -0.49 58.6 -0.83 0.1 - - -100.0%
Antje Leminsky* 545.97 -0.35 280.9 -0.49 3.1 - - -100.0%

Excluding Board of Directors, apprentices, temporary staff, trainees and without severance payments

1 Ms. Rosler: Until 31.07.2021 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 fiscal year.
2 Mr. Blcker: Resigned as of Februar 28, 2023; see also Note B 3.5
3 Mr. Kindermann: Resigned as of February 08, 2021
4 Ms. Leminsky: Resigned as of June 30, 2021
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»,Comparative presentation” of the total remuneration of current and and former Supervisory Board members leaving the Supervisory Board after December 31, 2020

Current and former mem-  Appointment/

bers of the Supervisory Resignation: Change Change Change Change

Board Last position 2020 2020/2019 2021 2021/2020 2022 2022/2021 2023 2023/2022

in EURK in % in EURK in % in EURK in % in EURKk in %

IV. REMUNERATION OF THE SUPERVISORY BOARD

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

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

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

Norbert Freisleben as of July 29, 2021 Member - - 37.3 - 92.6 148.0% 1121 21.1%

Nils Kréber? as of July 29, 2021 Member - - 29.0 - 75.0 158.6% 82.5 10.0%

Dr Konstantin Mettenheimer  as of July 29, 2021 Deputy Chair - - 37.3 - 83.8 124.6% 108.0 28.8%

Moritz Grenke* as of May 16, 2023 Member - - - - - - 53.3 -

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

Claudia Krcmar as of May 14, 2019 Member 38.4 18.4% 28.0 -27.1% - -100.0% = -
until July 29, 2021

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

TOTAL 289.8 -26.4% 407.8 40.7% 554.9 36.1% 618.5 11.5%

1 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.
2 With effect from the constituent meeting of the Supervisory Board on 16 May 2023, Mr. Jens Rénnberg was elected Chairman of the Supervisory Board. Until this date, he was Deputy Chairman of the Supervisory Board.

3 With effect from the end of the Annual General Meeting on May 16, 2023, Mr. Nils Kréber 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 2027 financial year.

4 With effect from the end of the Annual General Meeting on May 16, 2023, Mr. Moritz Grenke 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 2025 financial year.

5 Mandate suspended since September 21, 2020 until leaving.
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Note: This is a convenience translation of the German
original. Solely the original text in the German lan-
guage is authoritative.

Report of the independent auditor on
the audit of the remuneration report
pursuant to section 162 (3) AktG

To GRENKE AG, Baden-Baden

Audit Opinion

We have formally audited the remuneration report of
GRENKE AG, Baden-Baden, for the fiscal year from
January 1, 2023 to December 31, 2023, to deter-
mine whether the disclosures pursuant to section
162 (1) and (2) AktG (Aktiengesetz: German Stock
Corporation Act) have been made in the remunera-
tion report. In accordance with section 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 section 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 section 162 (3) AktG and in com-
pliance with the IDW Auditing Standard: The Audit

of the Remuneration Report pursuant to section 162
(8) AKtG (IDW PS 870 (09.2023)). Our responsibilities
under this regulation and this standard are further

described in the “Auditor’s Responsibilities” section
of our auditor’s report. Our audit firm has applied the
requirements 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 indepen-
dence 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 and the related disclosures
in compliance with the requirements of section 162
AktG. They are also responsible for internal controls
they consider to be necessary to enable the prepa-
ration of a remuneration report, including the related
disclosures, that is free from material misstatement,
whether due to fraud or error.

Auditor’s Responsibilities

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

We planned and performed our audit to obtain evi-
dence about the formal completeness of the remu-
neration report by comparing the disclosures made in
the remuneration report with the disclosures required
by section 162 (1) and (2) AktG. In accordance with

REMUNERATION REPORT

section 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.

Consideration of Misleading Representations

In connection with our audit, our responsibility is to
read the remuneration report considering the knowl-
edge obtained in the audit of the financial statements
and to remain alert for indications as to whether the
remuneration report contains misleading representa-
tions in relation to the correctness of the content of
the disclosures, the completeness of the individual
disclosures or the fair presentation of the remunera-
tion report.

If, based on the work we have performed, we con-
clude that such a misleading representation exists,
we are required to report that fact. We have nothing
to report in this regard.

Frankfurt am Main, March 4, 2024

BDO AG
Wirtschaftsprtfungsgesellschaft

Scholch
Wirtschaftsprufer
(German Public Auditor)

Grunwald
Wirtschaftsprufer
(German Public Auditor)

GRENKE GROUP // REMUNERATION REPORT 2023

39






