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Common Sense on Wolfgang Grenke’s 
Handelsblatt Interview 
September 30, 2020 – Wolfgang Grenke’s interview with Handelsblatt1 is full of contradictions and self-

incriminating statements.  

1. Once again, Mr Grenke stonewalls questions about the identity of Sacoma AG’s prior owner and 

discloses only known middlemen for its owners before that, claiming a “confidentiality agreement” 

prevents him from doing so. 

2. Grenke AG states explicitly that it financed all franchise leasing agreements and provides guarantees to 

franchises: Grenke AG shoulders all the risk involved with the franchise program. Mr Grenke also 

ignores that equity could have been granted to employees, with Grenke AG retaining majority 

ownership. 

3. Mr Grenke’s purchase of CTP Holding Vienna (now, WGW Investment GmbH, the owner of Grenke’s US 

franchise) only implicates him further as he is now doing personal business with CTP’s former owners. 

4. The assertion that Grenke would have had to consolidate the franchises if they were under their 

ownership speaks to the suspected financial performance of those franchises, many of which continue 

to turn a loss years after Grenke acquisition. 

5. Grenke management had previously communicated to Der Spiegel that the identities of the prior 

beneficial owners of CTP were unknown to them. Mr Grenke clearly contradicts this, citing a 

confidentiality agreement2. 

6. Mr Grenke claims that he believes the previous owners of Sacoma AG are two well-known German 

middlemen: Jorg Erich Wilhelm and Friedrich Gruber. Both are experts in hiding individual and 

corporate identities, something not mentioned by Mr Grenke.  

a. Mr Grenke point-blank states that there is a confidentiality agreement with the owner of 

Sacoma AG from which he purchased the company, but that he “assumes” that Jorg Erich 

Wilhelm acted in his own interest. Wilhelm is known to act on the behalf of other individuals: 

in the case of FC Kaiserslautern, this was Horst Peter Petersen.  

b. Mr Grenke goes on to assert that he assumed that Softline AG and later CTP Holding FZE were 

both controlled by Friedhelm Gruber. Mr Gruber’s area of expertise is the concealing of 

individual and corporate identities in opaque jurisdictions. In Switzerland alone, Mr Gruber 

has held a mandate at 21 companies since 1994, only one of which is his advisory Senat 

Corporate Limited.  

7. The timing of Mr Grenke’s resignation as CEO in 2014, and his long-standing girlfriend Ms Stingaciu’s 

involvement with Garuna in 2014 is too close to be coincidence. We believe this was intentional in order 

to circumvent certain disclosure rules and avoid majority control thus circumventing the requirement 

to disclose and consolidate franchise operations. 

a. Mr Grenke also ignores the fact that Sacoma AG and Garuna AG share the exact same address 

at Geissbuelstrasse 18, 8704 Herrliberg, Switzerland. 

8. The assertion that the “contribution margin 2” performance of franchises is positive is irrelevant when 

the majority of Grenke’s leases are more akin to unsecured loans. Several former franchise companies 

continue to produce losses years after acquisition. 

This interview is just another in a long line of attempts to gloss over the glaring issues highlighted in our research 

so far. Not only does it fail to do so, Mr Grenke’s responses further incriminate him. Several franchises continue 

to perform poorly after acquisition, and there is still no satisfactory answer for why the franchise system exists 

at all. We reiterate our belief that Grenke AG’s stock is uninvestable due to these and other issues. 

 
1https://www.handelsblatt.com/finanzen/banken-versicherungen/unternehmensgruender-im-interview-wolfgang-grenke-
wehrt-sich-nach-shortseller-attacke-ich-habe-nichts-zu-verbergen/26225784.html  
2 https://www.spiegel.de/wirtschaft/unternehmen/betrugsvorwuerfe-gegen-mdax-konzern-grenke-das-neue-ziel-des-
wirecard-jaegers-a-2964ff21-d79d-45a1-bba0-df5f359ba230  
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Viceroy Research Group 2 viceroyresearch.org 

About Viceroy 

Viceroy Research LLC are an investigative financial research group registered in Delaware, USA. As global markets become 

increasingly opaque and complex – and traditional gatekeepers and safeguards often compromised – investors and 

shareholders are at greater risk than ever of being misled or uninformed by public companies and their promoters and 

sponsors. Our mission is to sift fact from fiction and encourage greater management accountability through transparency in 

reporting and disclosure by public companies and overall improve the quality of global capital markets. 

Important Disclaimer – Please read before continuing 

Viceroy Research LLC are an investigative financial research group registered in Delaware, USA.  

This report has been prepared for educational purposes only and expresses our opinions. This report and any statements 

made in connection with it are the authors’ opinions, which have been based upon publicly available facts, field research, 

information, and analysis through our due diligence process, and are not statements of fact. All expressions of opinion are 

subject to change without notice, and we do not undertake to update or supplement any reports or any of the information, 

analysis and opinion contained in them. We believe that the publication of our opinions about public companies that we 

research is in the public interest. We are entitled to our opinions and to the right to express such opinions in a public forum. 

You can access any information or evidence cited in this report or that we relied on to write this report from information in 

the public domain.  

To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from 

public sources we believe to be accurate and reliable, and who are not insiders or connected persons of the stock covered 

herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. We have a good-faith belief in 

everything we write; however, all such information is presented "as is," without warranty of any kind – whether express or 

implied.  

In no event will we be liable for any direct or indirect trading losses caused by any information available on this report. Think 

critically about our opinions and do your own research and analysis before making any investment decisions. We are not 

registered as an investment advisor in any jurisdiction. By downloading, reading or otherwise using this report, you agree to 

do your own research and due diligence before making any investment decision with respect to securities discussed herein, 

and by doing so, you represent to us that you have sufficient investment sophistication to critically assess the information, 

analysis and opinions in this report. You should seek the advice of a security professional regarding your stock transactions.  

This document or any information herein should not be interpreted as an offer, a solicitation of an offer, invitation, marketing 

of services or products, advertisement, inducement, or representation of any kind, nor as investment advice or a 

recommendation to buy or sell any investment products or to make any type of investment, or as an opinion on the merits 

or otherwise of any particular investment or investment strategy. 

Any examples or interpretations of investments and investment strategies or trade ideas are intended for illustrative and 

educational purposes only and are not indicative of the historical or future performance or the chances of success of any 

particular investment and/or strategy. As of the publication date of this report, you should assume that the authors have a 

direct or indirect interest/position in all stocks (and/or options, swaps, and other derivative securities related to the stock) 

and bonds covered herein, and therefore stand to realize monetary gains in the event that the price of either declines.  

The authors may continue transacting directly and/or indirectly in the securities of issuers covered on this report for an 

indefinite period and may be long, short, or neutral at any time hereafter regardless of their initial recommendation. 

 


