Grenke – Sharing Emails
CTP emails were hosted on Grenke’s servers since at least 2018
September 21, 2020 – Grenke AG responded to Viceroy’s report in a brief and
intentionally opaque update last Friday.
As far as we know, the live recording of the conference call or any transcript of the call was not made available
by Grenke to investors, as promised, so we withhold our full response until we can properly quote management’s
incriminating statements.
Management’s response and subsequent conference call is the real slap in the face to Grenke’s investors,
creditors, and regulators. Management could not emphasize the point more that Grenke and CTP were
completely unrelated third parties conducting commercial transactions at arm’s length.
Over the weeks Viceroy will release evidence showing that:
▪
▪
▪

Grenke AG’s effective control of CTP prior to their acquisition
Transactions between Grenke and CTP were not at arm’s length
Sacoma and therefore CTP were undisclosed related parties prior to the acquisition of Sacoma by
Wolfgang Grenke.

We have such substantial backlog of evidence of the above, that we do not think it will be long before
management does the right thing, retracts its prior statements, and provides details of the historical CTP
beneficial owners.

Sharing emails
A review of CTP’s DNS history shows that its email servers are hosted by Grenke and have been since at least
2018: almost 2 years prior to the acquisition of CTP’s owner Sacoma AG by Wolfgang Grenke.

Figure 1 ctp-holding.at historical MX data1

Once again, we have shown that either:
▪
▪

1

Grenke controls CTP and they are related parties, given Grenke’s server admins effectively have access
to all of CTPs emails.
Grenke has the worst internal controls of any bank in Germany, bar Wirecard, allowing random
unrelated third parties to be hosted on its email server.

https://securitytrails.com/domain/ctp-holding.at/history/mx
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It is astonishing to imagine a company with compliance and internal control measures
as great as Grenke’s is willing to allow third-party organizations into their mail servers.
It is with disrespect that Grenke management expect shareholders to buy this narrative
without evidence.

Grenke’s management’s stonewalling regarding the identity of CTP’s prior beneficial owners raises several key
questions:
▪

Why is management’s focus on them being “not a related party according to corporate law”? Is it because
they fail the common-sense criteria for being a related party?

▪

Why would Grenke entrust the operation and creation of such an important part of the company to a
separate third party?

▪

Who funds CTP’s franchisees, and to what magnitude? Has Grenke provided financial guarantees for CTP’s
franchisee companies? Why?

▪

Did CTP receive any instruction from Grenke as to how to conduct this operation? For example, specifying
which countries to create a franchise in?

The most important question management can answer is: How much faith will Grenke investors lose when they
find out who the CTP beneficiaries were?
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Attention: Whistleblowers
Viceroy encourage any parties with information pertaining to misconduct within Grenke Group, its affiliates, or any other
entity to file a report with the appropriate regulatory body.
We also understand first-hand the retaliation whistleblowers sometimes face for championing these issues. Where possible,
Viceroy is happy act as intermediaries in providing information to regulators and reporting information in the public interest
in order to protect the identities of whistleblowers.
You can contact the Viceroy team via email on viceroy@viceroyresearch.com.
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.
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