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GRENKE FINANCE PLC

DIRECTORS’ REPORT
Consolidated half year statement for the six months ended 30 June 2025

The Directors present their directors’ report for the six months ended 30 June 2025.

GRENKE Finance PLC was incorporated in the Republic of Ireland on 22 September 2003.
The GRENKE Finance PLC Group is defined as GRENKE Finance PLC (“Company”) an Irish
registered company and four French fonds cummun de titrisation FCT “GK”-Compartment “G2”
(FCT GK2), FCT “GK4"-Compartment “G4” (FCT GK4), FCT “GK5”-Compartment “G5” (FCT
GK5) and an lIrish limited liability company Elektra Purchase No. 25 Designated Activity
Company, (together the “Group”).

GRENKE Finance PLC is a wholly owned subsidiary of GRENKE AG which is the ultimate
parent.

PRINCIPAL BUSINESS ACTIVITIES

GRENKE AG is a financial services group with its headquarters in Baden Baden, Germany. It
is a public company with a listing on the Frankfurt Stock Exchange. The GRENKE AG Group
acts as a global financing partner for small and medium sized enterprises. The GRENKE AG
Group operates in 33 countries located in Europe, North and South America, Asia and
Australia. Further informationaboutthe Grenke AG Group can be accessed at www.grenke.de.

The Group and Company carries on its own leasing activities through commission agents, who
are GRENKE AG Group companies in various European countries. This business is known as
the leasing business.

The Group and Company provides finance to the GRENKE AG Group, GRENKE AG Group
Companies and to franchisees of the GRENKE AG Group to enable those companies to carry
on leasing and factoring activities. This business is known as the treasury business.

The Group and Company finances these activities through issuing Bonds on the Luxembourg
Stock Exchange, issuing Promissory notes, issuing Commercial paper, obtaining bank loans,
selling selected French lease receivables to four asset backed commercial paper programmes
and selling selected lease receivables to GRENKE Bank AG.

BUSINESS REVIEW

The profit for the six months ended 30 June 2025, after taxation, is €5,946,420 (2024:
€11,034,735).

The Company’s key financial and other performance indicators during the half year were as
follows:
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BUSINESS REVIEW (Continued)

Lease income

Expected credit loss allowance on finance
lease receivables

Income from protecting lease equipment
Interest income and similar income

Interest expense and other charges

Profit before tax

Increase in amounts due from related parties
Acquisition of new lease equipment
Expected credit loss charge to the statement
of profit or loss on non performing finance
lease receivables as a % of the average NPV

of performing finance lease receivables

Expected credit loss allowance at period end on

performing finance lease receivables as a %
of NPV of performing finance lease receivables

at period end

Interest and other charges on debt securities in issue as a %

of the average of debt securities in issue

Lease income is up 18% to €97m from 82m Lease Interest income grew by €15m. €12m of the
growth in lease income is explained by the growth in the size of the lease book, average net
present value of lease receivables was €2.2bn in the first half of 2024 and is €2.5bn in the first
half of 2025. €3m of the growth in lease income is due to lease income as a % of the average
net present value of lease receivables growing from 7.36% in the first half of 2024 to 7.59% in the

first half of 2025.

The growth in lease income should continue in future periods due to 8% growth in new lease
business in the first half of 2025 from €552m to €595m. The Company achieved good growthin
new business in all of the major markets in which it carries out leasing with the exception of Finland

which is illustrated below:

2025
€000
96,771

45,492
14,457
63,882
118,695
6,264
51,414
595,196

3.38%

2.26%

4.75%

2024
€000
81,903

29,547
16,931
60,424
90,366
12,601
136,985
551,829

2.97%

2.25%

4.21%

Change
%
18%

54%
-15%
6%
31%
-50%
-62%
8%

14%

0%

13%
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BUSINESS REVIEW (Continued)

Assets Acquired for Lease by country

2025 2024 Growth

€ € %

France 323,283,562 296,126,610 9%
Spain 71,203,443 67,450,114 6%
Finland 57,431,906 57,403,504 0%
Netherlands 53,722,430 45,693,428 18%
Portugal 47,035,169 44,107,816 7%
Romania 29,083,084 25,984,702 12%
Slovenia 6,448,380 6,667,486 -3%
Malta 3,672,078 2,881,118 27%
Luxembourg 3,231,987 5,389,706 -40%
Germany 84,111 124,313 -32%
Total assets acquired for lease 595,196,150 551,828,797 8%

Expected credit loss allowance charges (ECL) on finance lease receivables have increased from
€29m in the first half of 2024 to €45m in the first half of 2025. There was an ECL credit on
performing lease receivables of €3.6m in the first half of 2024 whereas there was a charge of
€2.2m in the first half of 2025 which resulted in an increase in the ECL charge on performing
leases of €6m. The growth in the size of the lease book is responsible for the increase in the ECL
charge on performing leases. The ECL charges on non performing leases have increased by
€10m to €43m. The growth in the average net present value of performing leases from €2.2bn to
€2.5bn is responsible for 50% of the increased charge and the balance is due to the ECL on non
performing leases increasing from 2.97% of the average of the net present value (NPV) of
performing lease receivables to 3.38%. The ECL on non performing leases in France has
increased from 2.75% of the average NPV on performing lease receivables to 3.19% which has
resulted in an increase in the ECL charge on non performing leases in France of €3.2m. The
growth in the average size of the French lease book to €1.46bn from €1.3bn has resulted in an
increase in the ECL charge on non performing leases of €2.2m. The ECL on non performing
leases in Finland has increased from 1.26% of the average NPV on performing lease receivables
to 2.84% which has resulted in an increase in the ECL charge onnon performing leases in Finland
of €1.8m. The ECL onnon performing leases in Spain has remains high at 7.85% of the average
NPV on performing lease receivables and the ECL on non performing Spanish leases has
increased by€1.1m due to the increase in the average size of the Spanish lease book from€252m
to €282m.

Income from protecting lease equipment is down from €16.9m to €14.5m due to a decline in the
French business of €3.2m to €4.7m due to the French commission agent now taking the risk on
the lease equipment on all new lease business that the French commissio nagent writes on behalf
of Grenke Finance plc. Income from protecting lease equipment is up in all other markets.

Interest income is up €3.4m to €63.9m from €60.4m due to the growth in lending to related parties
3
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BUSINESS REVIEW (Continued)

which has delivered additional interest income of approximately €7m. This increase in interest
income has been offset by reduced interest rates on lending to group companies which has
reduced interest income by approximately €3.6m. The amount due from related parties has
increased from €1.9bn to €2.1bn.

The ECL onamounts due from related parties has reduced from a charge of €56m in the first half
of 2024 to a credit of €8.4m in the first half of 2025. The expected credit loss allowance charge
on amounts due from Grenke AG Group Undertakings is calculated by applying the Grenke AG 1
Year risk of default per Bloomberg to amounts due from related parties at the period end. The
Grenke AG 1 Year risk of default per Bloomberg reduced from 1.28% at 31 December 2024 to
0.8314% at 30 June 2025 whereas it increased to 0.3765% at 30 June 2024 from 0.12% at 31
December 2023.

The Group and Company calculate expected credit loss allowances on amounts due from related
parties by multiplying the Grenke AG Group 1 year risk of default per Bloomberg by the balances
outstanding at the year end. The Company and Group have concluded that the most appropriate
measurement forfuture ECL is to use the GRENKE AG Group 1 Year risk of default as determined
by Bloomberg because the Board of Directors of the Company believe there will only be a default
on amounts due from related parties if the GRENKE AG Group is in default in respect of its
financing obligations.

Financial liabilities and amounts due to Grenke Bank AG in the first half of 2025 increased by
€680m in comparison to the first half of 2024 to €4.7bn which increased the interest expense and
charges by approximately €15m. The average cost of borrowing in the first half of 2025 versus
the first half of 2024 increased by 0.56% to 5.02% which led to increased interest expense and
charges of approximately €13m. This increase in finance costs is due to debt instruments issued
in the period when European Central Bank Interest rates were low maturing and being replaced
by debt instruments issued in the period when the European Central Bank was fighting inflation
and consequently interest rates were higher.

Operating expenses were down from €19.5m to €11m due to reduced licence fees and reduced
expected credit loss charges in respect of dealers. The Company received a credit forlicence
fees from Grenke AG of €1.5m in respect of 2024 under the terms of the licence agreement which
allows the Company to operate the Grenke AG Group business model. Also no licence fee for
2025 has been levied under the terms of the licence agreement. There was a licence fee charge
in 2024 of €4.2m forthe first half of 2024. There was also no expected credit loss charges in
respect of dealers in the first half of 2025 whereas there was expected credit loss charges of
€1.7m in the first half of 2024.

Operating activities absorbed €203m cash in the first half of 2025. The cash absorbed in
operating activities is due to the growth in both the leasing business and the treasury business
in the first half of 2025.
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BUSINESS REVIEW (Continued)

Financing activities generated cash of €288m which was used to fund the growth in the leasing
and treasury business.

PRINCIPAL RISKS AND UNCERTAINTIES

Global macroeconomic conditions in the middle of 2025 remained challenging. The ongoing
war in Ukraine and the conflict in the Middle East remain sources of uncertainty for the
development of the global economy. The tariff increases enacted by the U.S. government have
the potential to fundamentally alter international trade flows and result in significant economic
impacts in Europe. The economic and political consequences of this fundamental realignment
of the United States cannot yet be predicted.

In light of this the continued economic developments in our core markets are also being closely
monitored. Insolvency figures in a relevant portion of our core markets have remained at a
high level.

Conversely, the monetary policy easing undertaken by the European Central Bank (ECB) to
date is expected to have a stimulative effect on the economy. The ECB lowered the bench
mark rate from a temporary peak of 4% in June 2024 to 2% in June 2025 and maintained the
rate at that level at its latest meeting on July 24, 2025. According to the ECB survey financial
markets expect the ECB to implement another interest rate cut to 1.75% this year — possibly
as early as September.

In its forecast published on July 29, 2025 the International Monetary Fund (IMF) slightly raised
its outlook for global economic growth compared to the previous projection. The IMF is
projecting growth of 3% for 2025 up from its forecast of 2.8% in April 2025. This is due in part
to stronger than expected pull forward effects ahead of the tariff introduction and the fact that
the tariffs are lower than initially assumed in April. Nevertheless, tensions in international trade
relations will affect the global economy. The main risks lie in the potential failure of further
trade talks, a renewed rise in protectionism and persistently high uncertainty. In 2024, global
economic growth was 3.3%.

According to a study published by Allianz Trade on March 18, 2025, global insolvencies are
expected to rise by 6 percent in 2025. Allianz Trade warns that elevated uncertainty may lead
to delayed decision-making by businesses, thereby dampening economic activity and putting
already weakened firms at greater risk.

According to the expectations of the Board of Directors, the 2025 financial year as a whole will
continue to be shaped by persistently strained economic conditions. The continued high
number of insolvencies and creditdefaults in many of our markets will result in a higher number
of terminations in the existing portfolio. In our existing portfolio, we are currently seeing a slight
increase in the number of insolvencies,which remains within expectations, also considering the
higher leasing volume. As a result, the expected credit loss charge to the statement of profit
or loss on non performing lease receivables as a per cent of the average net present value of
performing finance lease receivables increased to 2.97% from 3.38%.

Amid ongoing economic uncertainties, Grenke Finance Plc is carefully monitoring
developments in the individual markets and the risk situation in each country. Targeted
measures have been and will continue to be implemented as specific situations arise. Des pite
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PRINCIPAL RISKS AND UNCERTAINTIES (Continued)

the persistently challenging conditions, grenke's business model has proven stable, and the
Board of Directors expect to achieve new business growth for the 2025 financial year.

The provisionaltrade agreement between the U.S, and Europe temporarily ends a months long
trade conflict. The agreement reached places a significant burden on the European economy.
The precise extent to which economic fundamentals will decline is still a matter of debate
among experts. However, the provisional agreement does bring better planning certainty. In
this respect, there is a possibility that the recent relatively high volatility in the interest rate and
currency markets, which can generally lead to temporary balance sheet valuation effects, will
subside. This will depend, not least, on the final form and reliability of the agreement.

The ongoing war in Ukraine and the conflicts in the Middle East also continue to pose
macroeconomic risks. However, Grenke Finance plc has no branches in Russia, Ukraine, or
other countries directly affected by the Middle East conflict and has neither had nor currently
has any financial exposure in these regions.

The Company carefully monitors the development of the risk situation and the impact on
individual markets. With regard to the future development of the Group and Company no
particular risks associated with the business could be identified beyond the customary scope.
For a more detailed description of risks, please refer to Note 43 in our Report and Consolidated
Financial Statements for the year ended 31 December 2024.

FUTURE DEVELOPMENTS

Currently, the Board of Directors does not consider the achievement of medium and long term
business objectives or the sustainable profitability of the business model to be at risk despite
the ongoing geopolitical and economic uncertainties.

With over 20 years of experience as a financing partner for SMEs, Grenke Finance Plc has a
deep understanding of its customers' evolving needs. We leverage this expertise to continue
developing our service offering in a targeted and flexible way, providing financing solutions for
an expanding object portfolio. We also focus specifically on megatrends, such as the green
transformation of the economy and the increasing use of intelligent robotics. As a result, we
see increasing growth potential even in already established markets. Through our agents we
maintain long-term business relationships with numerous SMEs and resellers that go beyond
individual contracts. Many SMEs are repeat contracting partners - often managed by a single
branch or country, but increasingly across multiple countries simultaneo usly.

Due to strong growth in leasing new business over the past three years, we have a solid
foundation for future interest income that will exceed cost developments. Through these
measures, we are pursuing the strategic goal of sustainability expanding the grenke brand and
our global market position.

Leasing continues to be a global growth market. The simple and fast availability of resources
forinvestments and the positive effects on liquidity and balance sheet structures remain key
success factors for this financing model. This is especially true for smaller investments up to
approximately EUR 50k, a segment known as the small-ticket segment, which is the Group and
Company’s specialty.
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FUTURE DEVELOPMENTS (Continued)

In all our international markets, we pursue a strategy of organic growth by consistently
expanding our business base and market share. The prerequisites for this strategy continue to
be favourable. Given this context, we expect stable demand for small-ticket leasing and
continued growth in our new business across Europe. In addition our treasury business will
benefit from the Growth in the leasing business throughout the Grenke AG Group. The
Directors believe the Company will continue play an important part in financing the Group’s
leasing activity.

Additional opportunities arise from the continuous expansion of our object portfolio, driven by
customer demand trends. We benefit from megatrends like medical technology and robotics,
while our financing offers enable SMEs to invest in future technologies. A growing number of
these objects stem from the green economy sector and include eBikes in particular. We
have established a solid foundation for refinancing green economy objects with the issue of
green bonds.

The Group’s performance will follow the same trend as that of the Grenke AG Group as a
whole. Commentary on the outlook forthe Grenke AG Group is included in the Financial Report
of the Grenke AG Group forthe first half of 2025, which is publicly available on www.grenke.de.

RESPONSIBILITY STATEMENT

We hereby confirm to the best of our knowledge, and in accordance with the accounting
standards to be used forinterim reporting, that the interim financial statements give a true and
fair view of the net assets, financial position and results of operations of the Group.

Furthermore, the interim Directors report conveys a fair review of the development of the
business, including the results and the position of the Group, together with a description of the
important opportunities and risks for the expected development of the Group for the remainder
of the fiscal year.

The financial statements forthe six months ended 30 June 2025 and the directors’ report for
the first six months ended 30 June 2025 have not been audited or reviewed by the auditor.

On behalf of the Directors

Patrick Spain Angelika Onabajo
Director Director

Date: 14 August 2025
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GRENKE FINANCE PLC

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the six months ended 30 June 2025

Continuing Operations

Note
Lease income 5
Income from protecting lease equipment 6
Interest income and similar income 7

Total operating income

Movement in expected credit loss allowance on
finance lease receivables

Movement in expected credit loss allowance on other
financial assets

Interest expense and other charges 8

Foreign exchange loss

Net gain (loss) on financial instruments at fair value
through profit or loss

Other income
Other operating expenses
Profit before tax

Taxation 9

2025 2024

€ €

96,770,831 81,902,655
14,456,597 16,931,209
63,881,833 60,423,531
175,109,261 159,257,395

(45,492,062)

8,404,334
(118,695,445)

(15,720,553)

12,534,187
1,116,479

(10,992,213)

(29,546,533)

(5,054,703)
(90,365,720)

(4,317,458)

928,051
1,215,005

(19,514,856)

Profit for the period

6,263,988 12,601,181
(317,568) (1,566,446)
5,946,420 11,034,735




GRENKE FINANCE PLC

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the six months ended 30 June 2025

Profit for the period

Other Comprehensive Income

Items that may be reclassified to profit or loss in
subsequent years

Gains/(losses) relating to cash flow hedges

Tax relating to cash flow hedges

Other comprehensive income/loss net of tax

Total comprehensive income for the period

2025 2024
€ €
5,946,420 11,034,735
1,701,004 304,050
(212,625) (38,008)
1,488,379 266,042
7,434,799 11,300,777




GRENKE FINANCE PLC

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

as at 30 June 2025

Note
NON-CURRENT ASSETS
Property, plant & equipment
Subordinated loans and reserve accounts
Amounts due from related parties 10
Finance lease receivables 11
Trade and other receivables
Derivative financial instruments 12
Corporation tax receivable
CURRENT ASSETS
Subordinated loans and reserve accounts
Leased assets held for sale
Finance lease receivables 11
Amounts due from related parties 10
Trade and other receivables
Derivative financial instruments 12

Corporation tax receivable
Cash and cash equivalents

TOTAL ASSETS

10

30 June

2025

€

750,542
53,585,373
921,534,784
1,775,590,187
86,903,380
3,188,860
3,882,462

31 Dcecember
2024

€
866,901
44,077,287
850,667,476
1,668,547,061
26,993,282
10,474,214
3,882,462

2,845,435,588

31,989,244
938,473
882,379,799
1,200,249,229
120,328,987
13,924,899
2,893,715
203,114,516

2,605,508,683

45,639,432
965,962
834,892,403
1,211,298,102
154,972,805
4,150,876
3,208,517
117,100,755

2,455,818,862

2,372,228,852

5,301,254,450

4,977,737,535
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

as at 30 June 2025 (Continued)

NON CURRENT LIABILITIES
Financial liabilities

Amounts due to related parties
Derivative financial instruments
Lease liabilities

Deferred tax liability

CURRENT LIABILITIES
Financial liabilities

Amounts due to related parties
Lease liabilities

Derivative financial instruments
Trade and other payables

TOTAL LIABILITIES

CAPITAL AND RESERVES

Share capital

Capital contribution

Retained earnings

Cash flow hedge reserve

TOTAL EQUITY

TOTAL EQUITY AND LIABILITIES

Approved and authorised by the Board of Directors and signed on its behalf:

Patrick Spain
Director

14 August 2025

11

13
14
12

13
14

12

30 June

2025

€

2,491,805,270
950,872,529
18,535,387
712,736
576,876

31 Dcecember
2024

€
2,245,136,691
848,301,863
15,500,354
850,083
360,068

3,462,502,798

966,832,173
628,314,139
270,037
5,399,947
107,045,435

3,110,149,059

1,087,017,990
566,157,979
260,880
6,431,673
84,264,832

1,707,861,731

1,744,133,354

5,170,364,529

4,854,282,413

50,000 50,000
67,000,000 67,000,000
58,983,770 53,037,350

4,856,151 3,367,772
130,889,921 123,455,122

5,301,254,450

4,977,737,535

Angelika Onabajo

Director
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 June 2025

Cash flow
Issued  Capital Retained hedge
capital contribution earnings reserve Total equity
€ € € € €
As at 1 January 2025 50,000 67,000,000 53,037,350 3,367,772 123,455,122
Profit for the three months
ended 30 June 2025 - - 5,946,420 - 5,946,420
Other comprehensive
profit - - - 1,488,379 1,488,379
Total comprehensive profit - - 5,946,420 1,488,379 7,434,799
At 30 June 2025 50,000 67,000,000 58,983,770 4,856,151 130,889,921
Issued capital  Capital Retained Cash flow Total equity
contribution earnings hedge reserve
€ € € € €
As at 1 January 2024 50,000 67,000,000 54,546,951 6,944,640 128,541,591
Profit for the six months
ended 30 June 2024 - - 11,034,735 - 11,034,735
Other comprehensive
income - - - 266,042 266,042
Total comprehensive
income - - 11,034,735 266,042 11,300,777
At 30 June 2024 50,000 67,000,000 65,581,686 7,210,682 139,842,368

12
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CONSOLIDATED STATEMENT OF CASH FLOW
For the six months ended 30 June 2025

CASH OUTFLOWS FROM OPERATING ACTIVITIES
Profit for the period

Adjustments:

Operating cash flows before movement in working capital
Taxation

Interest expense

Interest income

Depreciation

Expected credit loss allowance on finance lease receivables
Expected credit loss (reversal)/on financial assets
Currency translation differences

Fair value measurement of subordinated loans

Foreign exchange translation adjustment to cash

Other non-cash income

Decrease in subordinated loans and reserve accounts
Decrease/(Increase) in leased assets held for resale
Increase in lease receivables

Change in amounts due from/to related parties
(Increase)/Decrease in trade and other receivables
Change in the fair value of derivative financial instruments
not designated as hedges

Increase in other current liabilities

Interest paid

Interest received

Payments to Grenke Bank AG in respect of deferred risk
premium

Tax paid

Net cash outflow from operating activities

13

2025
€
5,946,420

317,568
115,399,021
(63,881,833)

116,359

45,492,062
(8,493,068)
(181,205)
(150,080)

152

1,418

4,292,182

27,489

(199,934,437)
(43,813,975)

(4,812,719)

(6,425,021)

19,544,315
(108,491,848)

63,881,833

(21,410,922)

2024
€
11,034,735

1,566,446
88,211,621

(60,423,531)
115,425
29,546,533
6,795,979
3,423,417
28,700

(25)

1,063

(4,768,237

(35,760

(183,570,832

(154,947,466

9,378,089

= = -

319,100
15,179,122
(76,484,185)
60,423,531

(7,745,853)
(3,361,000)

(202,576,289)

(265,313,128)




GRENKE FINANCE PLC

CONSOLIDATED STATEMENT OF CASH FLOW

For the six months ended 30 June 2025 (continued)

CASH OUTFLOWS FROM INVESTING ACTIVITIES
Payments for the acquisition of property, plant

and equipment

Cash outflow from investing activities

CASH INFLOWS FROM FINANCING

ACTIVITIES

Proceeds from financial liabilities

Repayment of financial liabilities

Proceeds from amounts owed to GRENKE AG Bank
Repayment of amounts owed to GRENKE AG Bank
Payment to lessors for right of use assets

Cash inflow from financing activities

Cash and cash equivalents at the beginning of the year
Foreign exchange translation adjustment

Cash and cash equivalents at the end of the period

Change in cash and cash equivalents during the period

Net cash outflow from operating activities
Cash outflow from investing activities
Cash inflow from financing activities
Total cash inflow/(outflow)

14

€

(48,743)

(48,743)

1,528,238,595
(1,390,600,265)

1,158,800,679
(1,056,084,597)

438,962,972 288,762,469
(287,847,254) (223,894,636)
(163,846) -
288,590,202 167,583,915
117,100,755 143,284,978
152 (25)
203,114,516 45,507,047
86,013,913 (97,777,956)

(202,576,289)

(265,313,128)

- (48,743)
288,590,202 167,583,915
86,013,913 (97,777,956)




GRENKE FINANCE PLC

NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS
at 30 June 2025

1.

ACCOUNTING POLICIES

The subject matter of Grenke Finance plc condensed interim consolidated financial
statements (“interim consolidated financial statements”) as of June 30, 2025, is Grenke
Finance plc and its consolidated structured entities (“the Group”). These interim
consolidated financial statements have been prepared in accordance with the IFRSs
applicable forinterim reporting (IAS 34) as published by the International Accounting
Standards Board (IASB”) and adopted by the European Union (EU) into European
law. These interim consolidated financial statements should be read in conjunction
with the IFRS consolidated financial statements as of December 31, 2024. The
condensed interim consolidated financial statements and the interim directors report
as of June 30, 2025 have not been audited.

The accounting policies applied in the 1t half financial statements are generally the
same as those applied in the previous year. Exceptions relate to changes resulting
from the mandatory application of new accounting standards discussed in the
paragraph below. Early application was waived for the amended standards and
interpretations that will be mandatory in the 2026 financial year or later. Grenke
Finance plc will apply these standards to the consolidated financial statements at the
time of their mandatory application. This application is not expected to have any
material impact on the reporting.

The same accounting and valuation methods apply to these interim financial
statements as to the consolidated financial statements as of December 31, 2024, that
we refer to here. Furthermore, we have added supplemental informationin the sections
that follow.

1.1 First time application of new accounting standards

In the 2025 financial year, the Group took into account all new and revised standards
and interpretations that were mandatory forthe first time as of January 1, 2025 and
have already been adopted into European law (endorsement), insofar that these
standards and interpretations were relevant for the Group.

None of the following revised or amended standards had a material impact on the
accounting or reporting of the consolidated financial statements of the Group.

Amendments to IAS 21 “The Effects of Changes in Foreign Exchange Rates” for
accounting in cases of lack of convertibility

The amendments to IAS 21 concern detailed rules for determining whether one
currency is convertible into another and how exchange rates are to be determined if
convertibility does not exist. In the current fiscal year, this does not result in any
applications for the Group.

1.2 Accounting standards and interpretations already published but not yet
implemented

The IASB has published the following new and amended standards or interpretations,
the application of which will only become mandatory at a later date. Several of these
standards have already been endorsed by the EU. The standards expressly permit
voluntary early application. The Group does not make use of this option. The
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GRENKE FINANCE PLC

NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS
at 30 June 2025

1.

ACCOUNTING POLICIES (Continued)

1.2 Accounting standards and interpretations already published but not yet
implemented (Continued)

standards will be applied to the consolidated financial statements at the time of
mandatory application.

The following amendments are not expected to have a material impact on the reporting
in the consolidated financial statements of the Group, unless explicitly stated.

Amendments to IFRS 9 “Financial Instruments” and IFRS 7 “Financial
Instruments: Disclosures” on the classification and measurement of financial
instruments

The amendments to IFRS 9 and IFRS 7 relate to the derecognition of electronically
transferred financial liabilities, the application of the cash flow criterion forthe purposes
of categorising financial instruments in various constellations, and additional
disclosures in the notes in accordance with IFRS 7.

Concerning financial liabilities that have been repaid via an electronic payment
channel, companies in the future will be granted an option regarding the derecognition
date. The option will allow a financial liability to be derecognised before the settlement
date if an electronic payment system is used. With regard to the classification of
financial assets using the cash flow criterion, particularly in the case of ESG or similar
conditions, adjustments are made to the criteria for distinction under IFRS 9. The
amendments also include amendments to the classification of non-recourse assets
and contractually linked instruments. The disclosures in the notes to the financial
statements in accordance with IFRS 7 include, among others, additions regarding the
reporting of equity instruments classified as “at fair value through other comprehensive
income” (FVtOCI). The amendments also introduce disclosures on financial
instruments with cash flows whose amount or timing depends on the occurrence or
non-occurrence of a contingent event.

The amendments are applicable to fiscal years beginning on or after January 1, 2026.
The EU endorsed the amendments on May 27, 2025. The amendments will not have
a material impact on the consolidated financial statements.

IFRS 18 “Presentation and Disclosures in Financial Statements”

The IASB published IFRS 18 “Presentation and Disclosures in Financial Statements”
on April 9, 2024. The new standard is intended to provide investors with more
transparent and comparable information about the financial performance of companies
in order to create a better basis for decision-making. The new IFRS 18 standard
replaces the previous IAS 1 “Presentation of Financial Statements” standard and
contains requirements forthe presentation and disclosure of information in financial
statements.

The main changes resulting from the introductionof IFRS 18 are briefly outlined below.
With regard to the income statement, three new categories (operating, investing and
financing) with corresponding allocation rules are introduced. Additionally, IFRS 18
requires the presentation of specific totals and subtotals in the income statement.
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GRENKE FINANCE PLC

NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS
at 30 June 2025

1.

ACCOUNTING POLICIES (Continued)

1.2 Accounting standards and interpretations already published but not yet
implemented (continued)

Furthermore, the notes to the financial statements in the future must contain
information on management-defined performance measures (MPMs) that have been

publicly communicated, including a reconciliation to the nearest comparable IFRS
subtotals. The new standard also introduces additional principles for the aggregation
and disaggregation of items. Limited changes also affect IAS 7 “Statement of Cash
Flows”, forexample, by eliminating the previous allocation options for dividends and
interest paid and received. Furthermore, IFRS 18 also leads to selective changes in
other IFRS, such as IAS 33 “Earnings per Share.”

The amendments are to be applied for financial years beginning on or after January 1,
2027. For companies that prepare their accounts in accordance with the IFRS
applicable in the EU, the regulations will apply after they are adopted into European
law. Adoption by the EU is still pending. The main effects on the consolidated financial
statements of the Group relate to changes in the presentation of the income statement
and the statement of comprehensive income. Operating cash flow will in future be
derived from operating profit. In addition, there will be changes in the allocation of
individual items and the presentation of subtotals in order to comply with the
categorization requirements of IFRS 18.

IFRS 19 “Subsidiaries Without Public Accountability: Disclosures”

On May 9, 2024, the IASB published the new standard IFRS 19 “Subsidiaries without
Public Accountability: Disclosures”. The new standard allows certain subsidiaries,
particularly those that are not financial institutions and are not capital market-oriented,
to apply IFRS accounting standards with reduced disclosures in the notes. The
application of IFRS 19 by a subsidiary requires that the subsidiary is not subject to
public accountability and that its parent company prepares IFRS consolidated financial
statements. The simplifications only apply to the disclosures in the notes. The
provisions on recognition, measurement and disclosure in the other IFRS standards
continue to apply.

The amendments are to be applied for financial years beginning on or after January 1,
2027. For companies that prepare their accounts in accordance with IFRS as
applicable in the EU, the regulations will apply after they are adopted into European
law. Adoption by the EU is still pending. The amendments will have no impact on the
consolidated financial statements, as the Group does not have any subsidiaries that
are not publicly accountable.

Annual amendments to IFRS

On July 18, 2024, the IASB published several amendments to existing IFRS standards
as part of the “Improvements to IFRS” project. These include adjustments to
terminology and editorial corrections. The amendments affect IFRS 1 “First-time
Adoption of International Financial Reporting Standards,” IFRS 7 “Disclosures of
Financial Instruments,” and the implementation guidance for IFRS 7, IFRS 9 “Financial
Instruments,” IFRS 10 “Consolidated Financial Statements,” and IAS 7 “Statements of
Cash Flows.”
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GRENKE FINANCE PLC

NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS
at 30 June 2025

1.

ACCOUNTING POLICIES (Continued)

1.2 Accounting standards and interpretations already published but not yet
implemented (continued)

The amendments are applicable to financial years beginning on or after January 1,
2026. For companies that prepare their financial statements in accordance with IFRS
applicable in the EU, the regulations apply after they have been transposed into
European law. As of the reporting date, transposition by the EU was still pending.

Amendments to IFRS 9 “Financial Instruments” and IFRS 7 “Financial
Instruments: Disclosures”

On December 18, 2024, the IASB published amendments to IFRS 9 “Financial
Instruments” and IFRS 7 “Disclosures on Financial Instruments” in connection with
contracts for electricity-dependent natural resources. The amendments relate in
particular to the classification and measurement of such contracts and the associated
disclosure requirements. The aim of the amendments is to provide a clearer distinction
between financial and non-financial contracts and to improve transparency for users of
financial statements.

The amendments are applicable to fiscal years beginning on or after January 1, 2026.
The EU endorsed the amendments on June 30, 2025. The amendments will have no
impact on the consolidated financial statements of the Group, as there are no such
contracts within the Group.

GRENKE AG GROUP

The Company is wholly owned by Grenke AG, a company incorporated in Germany.
Details of the Grenke AG Group are included in the Grenke AG Group financial
statements, which are publically available at www.grenke.de.

USE OF ASSUMPTIONS AND ESTIMATES

In preparing the interim consolidated financial statements, assumptions and estimates
have been made that have had an effect on the recognition and carrying amounts of
assets, liabilities, income, expenses, and contingent liabilities. The estimates and
underlying assumptions are subject to regular reviews.

Changes to estimates are prospectively recognised and have occurred in the following
areas:

e Determination of value adjustments on financial assets

e Use of estimated residual values at the end of the lease term to determine the
present value of lease receivables

¢ Recognition of lease assets for sale at estimated residual values

e Fair value of financial instruments

e Recognition and measurement of actual tax assets and tax liabilities

The determination of impairment losses on financial assets is based on assumptions
and estimates regarding default risk and expected loss rates. The Group exercises
discretion in determining these assumptions and selecting the input factors for
calculating impairment, based on the Company's past experience, current market
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GRENKE FINANCE PLC

NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS
at 30 June 2025

3.

USE OF ASSUMPTIONS AND ESTIMATES (Continued)

conditions, and forward-looking estimates at the end of each reporting period. In
accordance with the statements issued by various regulators (ESMA, EBA), an
assessment of the modeling of the IFRS 9 impairment and the estimation of expected
credit losses (ECL) is carried out. The ECL model, including the input parameters and
sub-models, is validated and, if necessary, updated on an ad hoc basis and at least
once a year.

Non-guaranteed (calculated) residual values are taken into account when determining
the present value of the lease receivables in accordance with IFRS 16. The calculated
residual values at the end of the lease term depend on the maturity group of the
respective lease and include the expected follow-up business and the expected sales
proceeds at the end of the term based on past experience.

The calculated residual values are determined on the basis of statistical analyses using
the best possible estimate. In the event of a decline in the revenue actually achievable
in the follow-up business (consisting of disposal and post-leasing), impairment of the
lease receivables is taken into account, whereas an increase is not taken into account.

The measurement of lease assets for sale is based on the average sales proceeds per
age group realised in the pastfinancial year in relation to the original cost. Lease assets
forsale are measured at historical residual values, taking their actual saleability into
account. If a sale is considered unlikely due to the condition of the asset, the asset is
impaired in profit and loss.

The fair values of financial assets and financial liabilities, not derived from information
on active markets, are determined using valuation models. The input parameters of
these models are based on observable market data, if possible. If this is not possible,
determining fair values requires a certain degree of judgement. This judgement relates
to input parameters such as liquidity risk, credit risk, and volatility. Changes regarding
the assumptions of these input parameters may have an effect on the recognised fair
value of financial instruments. If observable prices and parameters are available, they
are used to determine the fair value that in turn avoids the large-scale use of estimates.

Due to the complexity of tax legislation, taxpayers and local tax authorities may have
varying constructions and interpretations of the tax laws. This can lead to subsequent
tax payments for prior financial years. Tax provisions are recognised in the event that
the amounts stated in the tax declarations are not likely to be realised (uncertain tax
items). The amount is determined from the best estimate of the anticipated tax
payment. Tax receivables from uncertain tax items are recognised when probable and
when adequately ensured they can be realised. The assumptions are based on the
management’s assessment of the amount of uncertain tax items.

The interim financial statements should be read in conjunction with the accounting
policies in the notes to the consolidated financial statements as of December 31, 2024
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NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS
at 30 June 2025

4.

SEGMENTAL REPORTING

Grenke Finance PLC has two distinct businesses, leasing and treasury. The leasing
business is small ticket business to business leasing of principally office and IT
equipment, which is carried out in twelve European Countries. The treasury business
provides long term and short-term loans to members of the Grenke AG Group and
franchises of the Grenke AG Group who utilise the funds to carry out small ticket
business to business leasing of principally office and IT equipment and small ticket
factoring of debt. The figures below provide details of the revenue generated forthe
six months to 30 June 2025 and 30 June 2024 and the operating assets of the two
businesses at 30 June 2025 and 30 June 2024. The operating liabilities of the business
have not been disclosed separately because the Directors do not separate the
liabilities of the Company between leasing and treasury when reviewing the business
or making decisions with regard to the business.
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NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS
at 30 June 2025

4. SEGMENTAL REPORTING (Continued)

Lease income

Expected Expected Ne.t (
Total credit loss credit loss Interest Forei gaméoss). | Oth
9 a Other allowance allownace expense oreign .On nancia er .
operating income  on finance onother  and other exchange instruments operating
income | . (loss)/gain at fair value expenses ) )
ease financial charges through Profit Profit
receivables assets profit or loss before tax Tax after Tax
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025
€ 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000
France 56,193 - (24,609) - (36,510) - - 121 (4,806) 244 (4,562)
Spain 10,262 - (10,622) 35 (7,527) - - (1,631) (9,483) 481 (9,002)
Netherlands 8,813 19 (3,097) - (5,557) - - (217) (38) 2 (36)
Finland 7,994 - (3,635) - (5,650) - - (897) (2,189) 111 (2,078)
Portugal 6,505 - (1,697) - (4,921) - - (348) (460) 23 (437)
Romania 5,180 - (1,279) 19 (2,683) - - (31) 1,205 (61) 1,144
Slovenia 901 - (425) - (749) - - (10) (283) 14 (268)
Hungary 110 - 18 0) (77) 88 - (16) 123 (6) 117
Luxembourg 701 - (159) 2 (543) - - (57) (56) 3 (53)
Malta 264 - (47) 3 (343) - - (58) (181) 9 (172)
Italy 237 - - - - - - - 237 (12) 225
Germany (389) - 119 - (38) - - 0 (308) 16 (293)
Lease income 96,771 19 (45,433) 59 (64,597) 88 - (3,145) (16,239) 823 (15,416)
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NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS

at 30 June 2025

4. SEGMENTAL REPORTING (Continued)

Lease income (Continued)

Expected Expected Naeitn /(loss)
T credit loss credit loss Interest . g .
otal Foreign on financial Other
. Other allowance allownace expense . .
operating . exchange instruments operating
. income on finance on other  and other ' .
income . (loss)/gain at fair value expenses . .
lease financial charges through profit Profit Profit
receivables assets or loss before tax Tax after Tax

2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024

€ 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000
France 51,118 - (16,973) - (28,054) - - (6,027) 64 8) 56
Spain 9,419 193 (8,360) (8) (5,752) - - (2,406) (6,914) 860 (6,055)
Netherlands 6,170 27 (2,075) - (4,002) - - (566) (446) 55 (390)
Finland 5,919 - (1,048) 1 (4,017) - - (595) 261 (32) 228
Portugal 4,714 - (1,175) - (3,782) - - (692) (935) 116 (819)
Romania 3,227 - (216) (17) (1,767) - - (239) 988 (123) 865
Slovenia 813 - 87 - (619) - - (80) 201 (25) 176
Hungary 279 - 111 (1) (132) (194) - (14) 48 (6) 42
Luxembourg 489 - (422) 0 (419) - - (335) (687) 85 (602)
Malta 164 - 388 (1) (221) - - (43) 287 (36) 252
Italy 204 - - - - - - - 204 (25) 179
Germany (615) - 240 - (56) - - (6) (438) 54 (383)
Lease income 81,903 220 (29,444) (25) (48,822) (194) - (11,004) (7,366) 916 (6,450)
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at 30 June 2025

4. SEGMENTAL REPORTING (Continued)

Income from protecting lease equipment

Total Other
operating operating
income expenses Profit Profit
before tax Tax after Tax

2025 2025 2025 2025 2025

€ 000 € 000 € 000 € 000 € 000
France 4,681 (1,854) 2,826 (143) 2,683
Spain 2,556 (988) 1,568 (80) 1,489
Portugal 2,069 (779) 1,290 (65) 1,224
Netherlands 2,039 (750) 1,289 (65) 1,224
Finland 1,367 (592) 775 (39) 736
Romania 883 (330) 553 (28) 524
Slovenia 442 (163) 278 (14) 264
Luxembourg 309 (111) 198 (10) 188
Hungary 40 (16) 24 (1) 23
Malta 71 (24) 48 (2) 45
Germany - 0) 0) 0 0)
Income from
protecting lease
equipment 14,457 (5,608) 8,848 (449) 8,400
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NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS

at 30 June 2025

4. SEGMENTAL REPORTING (Continued)

Income from protecting lease equipment (Continued)

Total Other
operating operating Profit Profit
income  expenses before tax Tax after Tax
2024 2024 2024 2024 2024
€ 000 € 000 € 000 € 000 € 000
€ 000 € 000 € 000 € 000 € 000
France 7,948 (2,916) 5,032 (626) 4,406
Spain 2,449 (877) 1,572 (195) 1,376
Portugal 1,802 (737) 1,066 (132) 933
Netherlands 1,732 (618) 1,114 (139) 976
Finland 1,332 (515) 816 (101) 715
Romania 849 (333) 517 (64) 452
Slovenia 402 (152) 249 (31) 218
Luxembourg 257 (90) 167 (21) 146
Hungary 85 (28) 57 (7) 50
Malta 76 (22) 54 (7) 47
Germany 0 0) 0) 0 0)
Income from
protecting lease
equipment 16,931 (6,288) 10,643 (1,323) 9,320
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NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS

at 30 June 2025

4. SEGMENTAL REPORTING (Continued)

Treasury income and other income

Germany

Italy

Australia
Sweden
Denmark

Spain

Canada

United Arab Emirates
Chile

United Kingdom
Poland

Belgium
Hungary

Czech Republic

Expected

credit loss

Other allowance
income on finance
lease

receivables

Total
operating
income

2025 2025 2025
€000 €000 € 000
21,397 - -
14,810 - -
4,153 - -
4,040 - -
3,706 - -
3,621 - -
2,359 - -
1,987 - -
1,384 - -
1,358 - -
1,339 - -
1,327 - -
634 - -
473 14 (89)

Expected
credit loss
allownace
on other
financial
assets
2025
€ 000
2,525
2,337
525
453
469
489
384
(81)
279
71
343
228
27
(11)

Interest
expense
and other
charges

2025

€ 000
(17,838)
(14,126)
(3,001)
(3,119)
(3,323)
(2,495)
(2,092)
(1,159)
(918)
(1,648)
(841)
(1,039)
(446)
(284)

25

Net
gain/(loss)

Foreign on financial Other
exchange instruments operating
(loss)/gain at fair value expenses

through
profit or loss
2025 2025
€ 000 € 000
- 242

(3,342) 2,687
(687) 257
(51) 190
(4,130) 4,024
(6,164) 5,754
(1,021) 454
(662) 356
573 (1,124)
(80) (91)
238 (261)

2025

€ 000
(395)
(347)
(482)
(69)
(74)
(55)
(46)
(26)
(159)
(36)
(152)
(23)
(10)
(6)

Profit
before tax Tax
2025 2025
€ 000 € 000
5,930 (301)
2,674 (136)
540 (27)
875 (44)
916 (46)
1,559 (79)
499 (25)
312 (16)
19 (1)
(561) 28
138 (7)
493 (25)
34 2)
74 (4)

Profit
after Tax
2025
€ 000
5,630
2,538
513
830
870
1,480
473
296
18
(532)
131
468
33
70
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NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS

at 30 June 2025

4. SEGMENTAL REPORTING (Continued)

Treasury income and other income (Continued)

Expected Expected N:_L n
Total credit loss credit loss Interest Foreign gnl é::rfczial Other
. Other allowance allownace expense . .
operating income  on finance onother  and other exchange instruments operating
income lease financial charges (loss)/gain te::r;ﬁirhvalue expenses Profit Profit
receivables assets proﬁt%r loss before tax Tax after Tax
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025
€ 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000
United States of Americ 433 - - 0 (324) 75 (80) (7) 97 (5) 92
Slovakia 320 - - (52) (245) - - (5) 18 (1) 17
Finland 200 - - 120 (336) - - (7) (24) 1 (23)
Malta 117 - - 8 (70) - - (2) 53 (3) 51
Ireland 113 - - 158 (510) - - (11) (250) 13 (237)
Switzerland 55 - - 11 (131) (151) 134 3) (85) 4 (81)
Romania 48 - - 5 (38) (395) (21) (1) (401) 20 (381)
Singapore 8 - - 7 (10) (13) 13 (1) 4 (0) 4
Luxembourg - - - - - - - - - - -
Netherlands - - - 53 (104) - - 2) (54) 3 (51)
Total treasury income 63,882 14 (89) 8,346 (54,098) (15,809) 12,534 (1,920) 12,860 (652) 12,208
Other Income - 1,084 30 - - - - (318) 795 (40) 754
Total 175,109 1,116 (45,492) 8,404 (118,695) (15,721) 12,534 (10,992) 6,264 (318) 5,946
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4. SEGMENTAL REPORTING (Continued)

Treasury income and other income (Continued)

Germany

Italy

Australia
Sweden

Canada

United Kingdom
Denmark

Spain

Chile

United Arab Emirates
Poland

Belgium
Hungary

Czech Republic

Expected

credit loss

Other allowance
income on finance
lease

receivables

Total
operating
income

2024 2024 2024
€000 €000 € 000
18,902 0 -
14,054 - -
3,994 - -
3,443 - -
3,188 - -
2,785 - -
2,675 - -
2,369 - -
1,929 - -
1,775 - -
1,652 - -
1,161 - -
452 - -
422 24 (69)

Expected
credit loss
allownace
on other
financial
assets
2024
€ 000
(1,568)
(1,374)
(288)
(309)
(211)
(193)
(293)
(261)
99)
2
(107)
(100)
(32)
10

Interest
expense
and other
charges

2024

€ 000
(14,398)
(11,140)
2,112)
(2,322)
(1,576)
(995)
(2,129)
(1,934)
(725)
(890)
(792)
(966)
(218)
(208)
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Foreign

2024
€ 000

171
(1,885)
176
196
47)
(3,931)
1,234
221
(68)
(24)

Net
gain/(loss)

on financial Other
exchange instruments operating
(loss)/gain at fair value expenses

through profit
or loss

2024

€ 000
182
(672)
1,695
(604)
(606)
107
3,214
(1,693)
(709)
(60)
(80)

2024

€ 000
(378)
(313)
(455)
(61)
(41)
(26)
(56)
(51)
(212)
(23)
(186)
(25)
(6)
()

Profit

before tax Tax

2024
€ 000

2,741
1,227
637
562
931
1,162
257
123
175
405

79

69

68

69

2024

€ 000
(341)
(153)
(79)
(70)
(116)
(144)
(32)
(15)
(22)
(50)
(10)
)
(8)
)

Profit
after Tax
2024

€ 000
2,401
1,075
558
492
815
1,017
225
108
153
354
69
61
60
61



GRENKE FINANCE PLC

NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS

at 30 June 2025

4, SEGMENTAL REPORTING (Continued)
Treasury income and other income (Continued)
Net
Expected Expected gain/(loss)
credit loss credit loss Interest . .
Total Foreign on financial Other
. Other allowance allownace expense . .
operating . exchange instruments operating
. income on finance on other  and other ' .
income . (loss)/gain at fair value expenses . .
lease financial charges through profit Profit Profit
receivables assets or loss before tax Tax after Tax
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024
€ 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000 € 000

Finland 352 - - (71) (243) - - (6) 32 (4) 28
Ireland 341 - - (23) (191) - - (5) 122 (15) 107
Slovakia 286 - - (54) (200) - - (5) 27 3) 24
United States of Americ 284 - - (22) (134) 16 (61) 4) 80 (10) 70
Switzerland 116 - - (11) (136) (177) 67 (4) (144) 18 (126)
Malta 92 - - (7) (52) - - (1) 31 4) 27
Singapore 72 - - (2) (46) 0) 148 (5) 167 (21) 146
Romania 68 - - 4) (48) (4) 0 (1) 10 1) 9
Netherlands 7 - - (12) (87) - - (2) (94) 12 (83)
Luxembourg 3 - - 0 (2) - - (0) 2 0) 2
Total treasury income 60,424 25 (69) (5,030) (41,544) (4,123) 928 (1,871) 8,738 (1,086) 7,652
Other Income - 970 (34) - - - 0 - (352) 585 (73) 513
Total 159,257 1,215 (29,547) (5,055) (90,366) 4,317) 928 (19,515) 12,601 (1,566) 11,035
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4. SEGMENTAL REPORTING (Continued)

Leasing operating assets

France
Spain
Finland
Netherlands
Portugal
Romania
Slovenia
Luxembourg
Malta
Hungary

Germany

Leasing operating assets

Treasury operating assets

29

30 June 31 December
2025 2024
€ €
1,554,844,966 1,465,897,963
320,035,147 302,683,001
239,940,159 227,533,976
237,394,704 222,334,358
208,531,484 198,634,635
114,932,750 107,081,343
31,508,462 30,446,013
22,461,576 22,427,737
14,758,484 13,588,776
2,697,402 3,698,258
1,269,084 1,875,000
2,748,374,218 2,596,201,060
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NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS

at 30 June 2025
4. SEGMENTAL REPORTING (Continued)

Treasury operating assets and non-operating assets

Germany
Italy
Sweden
Denmark
Australia
Spain
Canada
United Kingdom
France
Dubai
Belgium
Poland
Chile
Finland
Hungary
Czech
Slovakia
Ireland

USA
Switzerland
Netherlands
Malta
Romania
Singapore
Unallocated cash

Treasury operating assets

Non-operating assets

Total assets

30

2025 2024

€ €
758,881,825 716,968,481
599,659,835 569,072,680
135,505,317 122,568,463
144,998,661 129,953,611
126,221,491 122,098,946
102,490,973 103,962,243
87,130,186 85,993,602
79,466,062 56,860,466
42,658,601 48,423,086
44,752,573 51,134,535
41,746,448 44,186,606
26,190,613 43,402,305
33,039,271 42,888,256
11,291,976 16,546,825
21,183,871 15,754,905
12,033,030 11,447,714
9,912,405 10,355,525
18,211,068 23,987,877
16,260,044 10,515,640
6,075,584 4,764,453
2,776,252 5,859,869
3,163,928 2,663,971
1,306,876 1,805,207
168,348 637,484
203,114,516 117,100,755
2,528,239,754 2,358,953,505
24,640,478 22,582,970
5,301,254,450 4,977,737,535




GRENKE FINANCE PLC

NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS

at 30 June 2025

5. LEASE INCOME

Half year to 30 Half year to 30
June 2025 June 2024
€ €
Lease interest income 110,706,808 91,459,761
Capitalised initial direct costs 44,020,852 37,979,522
Secondary lease income 30,970,400 32,674,802
Other lease income 5,110,223 5,132,694
Loss on termination of leases (29,334,030) (23,967,814)
Commissions payable to agents and dealers (64,694,422) (61,368,810)
Asset storage (9,000) (7,500)
96,770,831 81,902,655
6. INCOME FROM PROTECTING LEASE EQUIPMENT
Half year to 30 Half year to 30
June 2025 June 2024
€ €
Income from lessees for protecting lease equipment 15,307,212 17,353,590
Cost of equipment replaced (816,988) (464,768)
Adjustments to insurance claims made to insurer (33,627) 42,387
14,456,597 16,931,209
7. INTEREST INCOME AND SIMILAR INCOME
Half year to 30 Half year to 30
June 2025 June 2024
€ €
Interest income from GRENKE AG group loans 57,272,960 51,706,547
Interest income from subordinated loans 1,074,225 1,302,273
Interest income from franchise loans 3,742,995 5,116,986
Interest income from banks 1,791,653 2,297,725
63,881,833 60,423,531
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at 30 June 2025

8. INTEREST EXPENSE AND OTHER CHARGES

Half year to 30 Half year to 30
June 2025 June 2024
€ €
Interest and other charges on debt securities in
. 67,724,559 52,185,831
issue
Interest on bank loans 3,841,355 2,633,800
Interest expense on amounts owed to Grenke AG
. 5,498,787 4,172,866
Group undertakings
Refinancing interest and expenses 8,469,627 8,953,776
Interest payable to Grenke Bank 28,550,217 19,337,381
Amortisation of Grenke Bank AG risk premium 1,046,097 452,720
Guarantee fee payable to Grenke AG 2,614,490 1,437,685
Bank overdraft interest and other charges 232,723 436,992
Bank charges 681,934 716,414
Interest on lease liabilities 35,656 38,255
118,695,445 90,365,720
9. TAXATION
Half year to 30 Half year to 30
June 2025 June 2024
€ €
Current year tax charge 313,386 1,564,720
Deferred tax 4,182 1,726
Taxation 317,568 1,566,446

From 1 July 2025 corporation tax in the Republic of Ireland is expected to remain at 12.5%.
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NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS
at 30 June 2025

10.

AMOUNTS DUE FROM RELATED PARTIES

30 June 31 December
2025 2024
€ €
Amount due in greater than one year
Secured amounts due from GRENKE AG Group
undertakings 61,594,567 62,668,231
Unsecured amounts due from GRENKE AG Group
undertakings 868,563,326 799,777,892
Expected credit loss allowance (8,623,109) (11,778,647)
921,534,784 850,667,476
Amount due in less than one year
Secured amounts due from GRENKE AG Group
undertakings 134,036,092 131,785,526
Unsecured amounts due from GRENKE AG Group
undertakings 956,564,323 965,749,030
Unsecured amounts due from GRENKE AG Group
franchisees 121,126,432 130,489,960
Expected credit loss allowance (11,477,618) (16,726,414)
1,200,249,229 1,211,298,102

Secured amounts of €70m (31 Dec 2024: €73m) are in respect of payments made to purchase
lease instalments from GRENKE AG Group companies. The lease instalments purchased from
the GRENKE AG Group companies remain as an asset in the GRENKE AG Group companies’
financial statements because the GRENKE AG Group companies have retained substantially
all of the risks and rewards of the asset ownership and also retains control of the transferred
asset. The net present value of the securitised lease receivables is in excess of the securitised
amount. The balance of the secured amounts €125m (31 Dec 2024: €122m) are in respect of
loans to GC Melbourne Pty Limited and GC Sydney Pty Limited which are secured on the lease
receivables held by those two companies.

The unsecured amounts due from GRENKE AG Group undertakings are monies loaned to
group undertakings to finance their leasing activities and amounts due from Grenke AG Group
undertakings on clearing accounts. Unsecured amounts are usually loaned for periods of three
years with the full principal being repayable at the end of the three year period, orif loaned for
a different term at the end of that term.

Interest is charged on the principal at Euribor plus a spread, which reflects the risk premium on
the lending, and, if loaned in currencies other than Euro, the currency risk.

Under IFRS 9 there is a provision for future expected credit losses of €19m (31 December
2024: €26.8m) in respect of amounts due from group companies.

The company since incorporation in 2003 has had € nil losses on loans provided to group
companies.
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at 30 June 2025

10.

AMOUNTS DUE FROM RELATED PARTIES (Continued)

GRENKE AG, the Company’s ultimate parent has also provided a guarantee in respect of
€1.38bn (31 Dec 2024: €1.12bn) of the amounts due from Group Companies at 30 June 2025.

The Company and Group believe itis unlikely that there will be future expected losses on loans
from Group companies due to the underlying assets in the Group companies.

The Group and Company also believe it is unlikely due to the guarantee from its parent
GRENKE AG.

The Group and Company also believe it is unlikely that there will be a default in any amounts
due from group companies because there has not been a default since the Company was
incorporated in 2003.

The Group and Company also believe that Grenke AG would provide support to a Group
company who was having difficulty in repaying amounts due because any default may have an
impact on the credit rating of the Grenke AG Group. The Group and Company may also have
difficulty in repaying amounts due on Debt Securities, ABCP programs and to the Grenke bank
if it was not repaid amounts due which may have an impact on the credit rating of the Grenke
AG Group. The Group and Company believe there will only be a def ault on amounts due from
Grenke AG group companies if the Grenke AG Group as a whole was to have financial
difficulties and therefore they believe they should look at what the markets view is of the Grenke
AG Group defaulting on its financial obligations. The Company and Group have therefore
concluded that the most appropriate measurement for future ECL is to use the GRENKE AG
Group 1 Year risk of default as determined by Bloomberg because the Board of Directors of
the Company believe there will only be a default on Group loans if the GRENKE AG Group is
in default in respect of its financing obligations.

The Grenke AG Group 1 Year risk of default as determined by Bloomberg at 30 June 2025 was
0.8314% (31 December 2024: 1.28%). The decrease in the Grenke AG Group 1 Year risk of
default from 1.28% to 0.8314% as determined by Bloomberg is the principal reason the
expected credit loss provisions has decreased by €7.8m.
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NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS

at 30 June 2025

11. LEASE RECEIVABLES
30 June 31 December
2025 2024
€ €
Finance lease receivables due after one year 1,815,819,552 1,707,082,435
Expected credit loss allowance on performing
finance lease receivables (40,229,365) (38,535,374)
1,775,590,187 1,668,547,061
Finance lease receivables due within one year 808,013,544 767,201,806
Finance lease receivables past due not credit
impaired 14,794,351 16,556,323
Non performing finance lease receivables 290,966,540 257,499,032
Expected credit loss allowance on non performing
finance lease receivables (212,389,371) (188,015,089)
Expected credit loss allowance on performing
finance lease receivables (19,005,265) (18,349,669)
882,379,799 834,892,403

The cost of assets acquired for the purpose of letting under finance leases during the 15t Half
2025 was €595,196,149 (2024: €551,828,797 ). During the 1sthalf of 2025, the Company made
a net investment in new finance leases of €639,217,001 (2024: €589,808,319 ).

The maximum credit risk, without taking into account collateral, credit assessment systems,
and other tools is limited to the carrying amount of the receivables.

Effective risk management and a highly diversified contract and lessee portfolio result in the
lease receivables having a particularly diversified risk structure with regard to

credit risk. In the majority of cases, the Group remains the legal owner of the leased assets,
which are used as collateral for the lease receivables.
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12. DERIVATIVE FINANCIAL INSTRUMENTS
Not
Cash flow  designated as
hedges hedges Total
€ € €
as at 30 June 2025
Derivative assets
Within one year - current assets 11,883,288 2,041,611 13,924,899
Between one and five years 1,576,302 1,612,558 3,188,860
Non current assets 1,576,302 1,612,558 3,188,860
Total derivative assets 13,459,590 3,654,169 17,113,759
Derivative liabilities
Within one year - current liabilities 4,260,958 1,138,989 5,399,947
Between one and five years 18,228,233 307,154 18,535,387
Non-current liabilities 18,228,233 307,154 18,535,387
Total derivative liabilities 22,489,191 1,446,143 23,935,334
Net asset/(liability) arising on
derivative financial instruments (9,029,601) 2,208,026 (6,821,575)
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12. DERIVATIVE FINANCIAL INSTRUMENTS (Continued)
Not
Cash flow  designated as
hedges hedges Total
€ € €
At 31 December 2024
Derivative assets
Within one year - current assets 3,935,278 215,598 4,150,876
Between one and five years 7,412,225 105,562 7,517,787
After five years 2,956,427 - 2,956,427
Non current assets 10,368,652 105,562 10,474,214
Total derivative assets 14,303,930 321,160 14,625,090
Derivative liabilities
Within one year - current liabilities 4,119,172 2,312,501 6,431,673
Between one and five years 13,600,136 1,900,218 15,500,354
Non-current liabilities 13,600,136 1,900,218 15,500,354
Total derivative liabilities 17,719,308 4,212,719 21,932,027
Net asset/(liability) arising on
derivative financial instruments (3,415,378) (3,891,559) (7,306,937)
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13.

FINANCIAL LIABILITIES

30 June 31 December
2025 2024
€ €
Repayable in more than one year but less
than five years
Debt securities in issue 2,259,334,072 1,841,976,983
Asset based financial liabilities 245,509,706 297,963,219
Unamortised discount on bonds and notes in issue (11,766,694) (3,177,409)
Deferred set up costs (1,598,049) (1,302,569)
Repayable in more than five years
Debt securities in issue - 109,149,791
Asset based financial liabilities 326,235 527,317
Unamortised discount on bonds and notes in issue - (328)
Deferred set up costs - (313)
Total non current financial liabilities 2,491,805,270 2,245,136,691
Current liabilities
Debt securities in issue 669,597,000 826,523,000
Asset based financial liabilities 165,875,910 177,656,966
Unamortised discount on bonds and notes in issue (3,867,560) (6,428,714)
Deferred set up costs (746,158) (733,262)
Bank loans 135,972,981 90,000,000
Total current financial liabilities 966,832,173 1,087,017,990
Total financial liabilities 3,458,637,443 3,332,154,681

Bonds

In the fiscal year to date, one new bond has been issued with a volume of €500m. In the first
half of 2024 one new bond was issued with a volume of €5600m and one existing bonds was
increased by of €50m.

Two bonds (30 June 2024: two) with an aggregate volume of €383m (30 June 2024: €204m)
was redeemed on schedule. €9m of a €325m bond due to mature on 9 July 2025 and €2.5m
of a €100m bond due to mature on 7 January 2026 were redeemed early on 4 June 2025.

Promissory Notes
In the fiscal year to date, one promissory note with a volume of €50m was issued (30 June
2024: nil).

Commercial Paper

In the fiscal year to date, thirteen commercial papers (30 June 2024: twelve) with a nominal
value of €155m (30 June 2024: €140m) were issued. Commercial paper with a nominal volume
of €145m was redeemed on schedule in the first half of 2025 (30 June 2024: €125m).
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13.

FINANCIAL LIABILITIES (Continued)

Asset based financial liabilities
Asset based financial liabilities are liabilities in connection with the ABCP programmes.

The following consolidated special purpose vehicles were in place at the balance sheet date
FCT "GK"-COMPARTMENT "G 2" and Elektra Purchase No. 25 Designated Activity Company
(UniCredit is the sponsoring bank) (FCT GK 2), FCT "GK"-COMPARTMENT "G 4"
(Landesbank Hessen-Thuringern Girozenrale (HeLeBa) is the sponsoring bank) (FCT GK 4),
FCT "GK"-COMPARTMENT "G 5" (DZ Bank is the sponsoring bank) (FCT GK 5) and
“Kebnekaise Funding Limited” (sponosor: SEB AB) (Kebnekaise Funding limited).

The ABCP programmes grant the Group and Company the right to refinance or to sell
receivables to the respective programmes fora certain period of time. The cap on the purchase
volume is determined by the volume of the programme, which is normally backed by the
organising bank in the form of a liquidity commitment in the corresponding amount. The
carrying amount is calculated using the effective interest method, whereby incurred transaction
costs are amortised over the term of the underlying refinancing package.

The structured entities are refinanced by issuing commercial papers, usually with a term of one
month, on a revolving basis. The interest on the commercial papers is based on one-month
Euribor. This is a floating interest rate.

There is no currency risk in ABCP refinancing as only euro transactions and euro-based leases
are involved.

The asset based liabilities in connection with each ABCP programme and the net present value
of the lease receivables which have been sold to the SPV to securitise that liability are set out
below:

Asset Based |NPV oflease | Asset Based |NPV of lease
liability receivables liability receivables
sold to SPV sold to SPV
30 June 30 June| 31 December| 31 December
2025 2025 2024 2024
SPV € € € €
FCT GK2 (31,635,854) 37,146,335 (52,662,753) 62,135,597
FCT GK4 (166,718,118)| 167,757,351| (182,899,799)| 184,999,949
FCT GK5 (149,230,978)| 150,186,010 (172,194,188)| 173,692,269
Kebnekaise
Funding
Limited (64,126,901)|  75,443,412| (68,390,762)| 80,459,721
(411,711,851)| 430,533,108| (476,147,502)| 501,287,536
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13.

FINANCIAL LIABILITIES (Continued)
Asset based financial liabilities (Continued)

The net present value of the lease receivables sold to the SPV remain on the statement of
financial position because the Company has retained substantially all of the risks and rewards
of the asset ownership and also retains control of the transferred asset. The amounts due to
SPV are a refinancing liability and the sale of the lease receivables is to securitise that
refinancing liability.

Professional fees of €289,336 were incurred in setting up FCT GK 5. These fees have been
classified as deferred set up costs and have been amortised to the statement of profit or loss
from the date that the first lease receivables were sold to FCT GK5, which was 19 April 2022,
and the initial latest date, 31 December 2025, that lease receivables could be sold to FCT GK5
without a formal extension of the program.

Professional fees of €256,500 were incurred in setting up Kebnekaise funding limited. These
fees have been classified as deferred set up costs and will be amortised to the statement of
profit or loss from the date that the first lease receivables were sold to Kebnekaise funding
limited, which was 5 October 2023 and the initial latest date, 5 October 2025, that lease
receivables could be sold to SEB Kebnekaise Fl without a formal extension of the program .

If no options are taken to terminate the ABCP programmes at an earlier date the latest date
currently the company can sell leasing receivables to FCT GK 2 is April 2027 subject to
UniCredit’s consent, December 2025 for FCT GK 4 and December 2025 for FCT GK 5.

If no options are taken to terminate the ABCP programmes at an earlier date the latest date

currently the company can sell leasing receivables to Kebnekaise Funding Limited is October
2025.

Bank loans

The Group and Company’s parent Grenke AG signed a syndicated revolving loan facility with
eight banks foran initial period of two years on 30 June 2021. This agreement was renewed
on 26 May 2023 forthree years. The eight banks will provide short term revolving loans of up
to €400m in total under the facility. Under the terms of the facility the Group and Company
may draw down funds of up to €400m for short term periods. The Group and Company sister
companies in Switzerland, the United Kingdom and in Canada are also permitted to utilise the
facility up to €130m each.

At 30 June 2025 the Group and Company had three (31 December 2024: three outstanding
loans) under the facility totalling €90m (31 December 2024:€90m).

The Group and Company has two money market loan of €35m (31 December 2024: nil) which
is repayable on 1 July 2025.
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14 AMOUNT DUE TO RELATED PARTIES

30 June 31 December
2025 2024
€ €

Non current liabilities
Amount owed to GRENKE Bank AG 950,872,529 848,301,863

Current liabilities

Amount owed to GRENKE Bank AG 448,044,211 399,499,159
Amount due on current account 81,426,844 100,309,273
Amount due on cash pool accounts 98,843,084 66,349,547
628,314,139 566,157,979

The amounts due to Grenke Bank AG are in respect of proceeds received for the sale of lease
receivables. The lease receivables sold remain on the Grenke Finance PLC statement of
financial positionas an asset and the proceeds are shown as a liability. This liability will reduce
as the lease receivables mature. The lease receivables sold to Grenke Bank AG remain on
the statement of financial position because the Company has retained substantially all of the
risks and rewards of the asset ownership and also retains control of the leased asset. The
amounts due to Grenke Bank AG are a refinancing liability and the sale of the lease receivables
is to securitise that refinancing liability. The lease receivables that were sold to Grenke Bank
AG are included in the lease receivables due to the Company in the statement of financial
position.

The amounts due on current account are the intergroup account balances with GRENKE AG
Group companies. The balances on the intergroup accounts are non interest bearing and they
are not secured.

The cash pool amounts due are surplus cash from GRENKE AG Group companies placed on

overnight deposit with the Group and Company. The cash pool balances are interest bearing
and they are not secured.
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15. FAIR VALUE OF FINANCIAL INSTRUMENTS

Measurement Methods and Input Parameters Used
The following table presents the measurement methods used to determine the fair values and the
applied input parameters and assumptions:

Type and level Measurement method Input parameters

FAIR VALUE HIERARCHY LEVEL 1

Exchange-listed bonds n/a quoted market price as per the reporting date

FAIR VALUE HIERARCHY LEVEL 2

Forward exchange contracts market-to-market available interest rates atthe end of the term in the
Present value of estimated future cash flows traded currencies using the own counterparty risk

(Debt Value Adjustment [DVA]) orthe counterparty's

credit risk (CVA [Credit Value Adjustment]) derived

from available credit default swap (CDS) quotes

Cross-currency swaps market-to-market available interest rates atthe end of the term in the
Present value of estimated future cash flows traded currencies using the own counterparty risk

(Debt Value Adjustment [DVA]) orthe counterparty's

credit risk (CVA [Credit Value Adjustment]) derived

from available credit default swap (CDS) quotes

Subordinated loans Present value of estimated Available interest rates at comparable conditions and
future cash flows residual tems using the counterparty’s credit risk.
Other financial assets Present value of estimated Available interest rates at comparable conditions and
future cash flows residual tems using the counterparty’s credit risk.
Financial liabilities (liabilities from the = Present value of estimated Available interest rates at comparable conditions and
refinancing of the leasing business, future cash flows residual tems using the own credit risk (Debt Value
promissory notes, bank liabilities) Adjustment (DVA)

Fair Values of Subordinated Loans and Derivative Financial Instruments

At the end of the reporting period, all derivative financial instruments and subordinated loans to special
purpose vehicles which provide credit enhancement to senior investors in special purpose vehicles
which buy lease receivables from the Group’s parent Grenke AG are recognised at fair value by the
Group. All subordinated loans and derivative financial instruments are assigned to level 2 of the fair
value hierarchy.

The fair value of subordinated loans and derivative financial instruments are set out below:
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15. FAIR VALUE OF FINANCIAL INSTRUMENTS (Continued)

Fair Values of Subordinated Loans and Derivative Financial Instruments (Continued)

Fair Value Fair Value

and carrying and carrying

amount amount
30-Jun-25 31-Dec-24
€ €
Financial assets
Subordinated loans 42,933,791 41,316,992
Interest rate swaps
with hedging relationship 18,137 11,692
Cross currency swaps
with hedging relationship 556,207 9,123,191
Forward exchange contracts
with hedging relationship 12,885,246 5,169,047
Interest rate swaps
not designated as hedges - 2,613
Forward exchange contracts
not designated as hedges 3,654,168 318,547
Total 60,047,549 55,942,082
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15. FAIR VALUE OF FINANCIAL INSTRUMENTS (Continued)

Fair Values of Subordinated Loans and Derivative Financial Instruments (Continued)

Fair Value Fair Value
and carrying and carrying
amount amount
30-Jun-25 31-Dec-24
€ €

Financial liabilities
Interest rate swaps
with hedging relationship 752,792 967,645
Cross currency swaps
with hedging relationship 15,865,231 12,649,104
Forward exchange contracts
with hedging relationship 5,871,167 4,102,559
Interest rate swaps
not designated as hedges 503,721 597,932
Forward exchange contracts
not designated as hedges 942,423 3,614,787
Total 23,935,334 21,932,027

The fair value of the subordinated loans is measured by applying Euro cost of borrowing plus the
Grenke AG risk of default to the projected future cash flows from the subordinated loans.

The projected future cash flows were discounted at 30 June 2025 and at 31 December 2024 on the
basis of the following interest rates:

30 June 31 December

2025 2024

% %

Interest rate for 3 months 1.989% 2.823%
Interest rate for 6 months 2.292% 3.016%
Interest rate for 9 months 2.543% 3.317%
Interest rate for 1 year 2.832% 3.615%
Interest rate for 2 years 3.794% 4.502%
Interest rate for 3 years 4.618% 5.264%
Interest rate for 4 years 5.247% 5.840%
Interest rate for 5 years 5.790% 6.321%
Interest rate for 6 years 5.869% 6.348%
Interest rate for 10 years 6.125% 6.439%
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15. FAIR VALUE OF FINANCIAL INSTRUMENTS (Continued)

Fair Values of Subordinated Loans and Derivative Financial Instruments (Continued)

Fair values of forward exchange contracts and cross-currency swaps are determined based on
valuation models, which include observable input parameters.

The Group and Company uses the so-called OTC derivatives ("over the counter"). These are
directly concluded with counterparties having at least an investment grade status. Thus, there are
no quoted market prices available.

Forward exchange contracts and cross-currency swaps are measured on the basis of a market-
to-market valuation model. The input parameters applied in the valuation models are derived from
market quotes. Interest rates with matching maturities in the traded currencies are used for
forward exchange contracts and cross-currency contracts. Inorderto obtain the fair value of such
OTC derivatives, the determined amounts are multiplied with the counterparty's credit default
swaps (CDS) with matching maturities which are observable on the market or their own credit risk
using a so-called "add-on method", including the coupons.

Fair Value of Primary Financial Instruments

The following table presents the carrying amounts and fairvalues of financial assets and financial
liabilities of the Group and Company by category of financial instruments, which are not
measured at fair value. The table does not containinformationon the fairvalue of financial assets
and financial liabilities if the carrying amount represents an appropriate approximation to the fair
value. This includes the following line items of the Group and Company Statement of Financial
Position: financial investments, leased assets held forsale, non performing lease receivables,
trade receivables, credit support accounts, cash and cash equivalents, amounts due to group
undertakings except amounts due to GRENKE Bank AG, and trade payables. All primary
financial instruments are assigned to level 2 of the fairvalue hierarchy exceptforexchange-listed
bonds, which are included in debt securities in issue and which are assigned to level 1 of the fair
value hierarchy. As per the reporting date, the carrying amount of exchange-

listed bonds was €2,728,431,072 (31 December 2024: €2,495,071,000) and their fair value
amounted to €2,799,963,934 (31 December 2024: €2,660,938,871). For all other financial
instruments the discounted cash flow method was used, taking account of the Grenke AG
Group’s credit risk. These fair values are allocated as Level 2.

Carrying

Fair Value Carrying Amount Fair Value Amount

30-Jun-25 30-Jun-25 31-Dec-24 31-Dec-24
€ € € €

Financial assets

Lease receivables

(performing)

2,777,356,878

2,564,598,466

2,600,636,023

2,417,399,198

Amount due from related

parties 2,151,998,578 2,121,784,013 2,088,111,988 2,061,965,578
Subordinated loans 41,749,795 42,640,826 47,394,229 48,399,727
Financial liabilities

Financial liabilities 3,536,515,638 3,409,115,904 3,364,406,927  3,333,797,276

Amounts due to related

parties

1,504,149,791

1,579,186,668

1,390,339,308

1,414,459,842
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16. RELATED PARTY TRANSACTIONS

GRENKE AG transactions
Management charges from Grenke AG
Licence fee charge from Grenke AG
Guarantee fee charge from Grenke AG

GRENKE Bank AG transactions

Interest paid to GRENKE Bank AG

Amounts due to GRENKE Bank AG

Risk premium fees paid to GRENKE Bank AG
Debt forgiven by Grenke Bank AG under the risk
premium agreement

Half year to 30

June 2025
€

236,743
(1,509,601)
2,614,490

28,550,217
1,398,916,740
43,686,386

22,275,464

Other transactions with GRENKE AG Group companies

Accountancy fees charged to GRENKE AG

group companies

Accountancy fees charged to GRENKE AG

group franchisees

Office rents paid by GRENKE AG Group companies
companies

Lease commissions paid to GRENKE AG Group
companies

Commissions for fees to protect lease equipment
paid to GRENKE AG Group companies

Interest received from GRENKE AG Group
companies

Interest received from GRENKE AG Group
franchisees

Interest paid to GRENKE AG Group companies
Secured amounts owed by GRENKE AG Group
companies

Unsecured amounts owed by GRENKE AG Group
companies

Unsecured amounts owed by GRENKE AG Group
franchisees

Unsecured amounts owed to GRENKE AG Group
companies
Cash pool amounts owed to GRENKE AG Group
companies
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951,036

70,218

62,316

41,692,524

5,345,343

57,272,960

3,742,995
5,498,787

195,630,659

1,825,127,649

121,126,432

81,426,844

98,843,084

Half year to 30
June 2024
€

148,928
4,288,078
1,437,685

19,337,381
1,030,530,493
21,713,013

13,967,160

896,239

74,150

40,496,275
6,062,425
51,706,547

5,116,986
4,172,866

170,685,329
1,675,485,290
116,188,849
86,045,563

155,411,113



GRENKE FINANCE PLC

NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS

at 30 June 2025

16. RELATED PARTY TRANSACTIONS (Continued)

Related party disclosures Company
Transactions with SPVs

Interest received from Kebnekaise Funding Limited
Interest received from Opusalpha Purchaser II
Limited

Interest received from Elektra Purchase No. 25
Limited

Interest received from Coral Purchasing (Ireland)

2 DAC

Amount due from Kebnekaise Funding Limited
Amount due from Coral Purchasing (Ireland)

2 DAC

Amount due from Opusalpha Purchaser II Limited
Amount due from Elektra Purchase No. 25 Limited
Amount due from FCT "GK" Compartment G2
Amount due from FCT "GK4" Compartment GK4
Amount due from FCT "GK5" Compartment GK5
Interest and expenses paid to FCT "GK"
Compartment G2

Interest and expenses paid to FCT "GK4"
Compartment GK4

Interest and expenses paid to FCT "GK5"
Compartment GK5

Amount owed to FCT "GK" Compartment G2
Amount owed to FCT "GK4" Compartment GK4
Amount owed to FCT "GK5" Compartment GK5
Amount owed to Kebnekaise Funding Limited

Amount paid to directors

Amounts paid to Directors
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Half year to 30
June 2025
€

240,984

499,995

137,480

281,193
11,753,086

40,030,560
33,483,620
5,279,562
230,769
1,039,083
954,882

843,344
3,288,604
2,513,068

37,146,335
167,757,351

150,186,010
64,126,900

244,784

Half year to 30
June 2024
€

283,597

629,015

432,768

389,661
11,029,852

41,588,836
34,617,182
13,734,497
2,332,060
4,585,000
4,563,372

2,740,415
4,313,486
3,095,266
96,357,396
179,534,640

171,865,595
50,860,467

232,007



GRENKE FINANCE PLC

NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS
at 30 June 2025

16.

17.

RELATED PARTY TRANSACTIONS (Continued)

All of the above entities are related parties because they are members of the Grenke AG Group
which owns 100% of the share capital of the Company.

The management charges from GRENKE AG are forlT services and foradministrative services
from GRENKE AG Group.

The licence fee charge from Grenke AG is forthe use of the Grenke brand, business model
and proprietary systems.

The guarantee fee charge from Grenke AG is for the provision of guarantees and other means
of explicit support by Grenke AG to the Company for the purposes of its financing activities.

Grenke Limited currently occupies unit 306 and unit 307 Q House, Sandyford Industrial Estate,
Dublin 18 which is leased from a third party by the Group and Company.

Grenke Limited pays the Group and Company an amount equal to the rent paid by the Group
and Company to the landlord forunit 306 and unit 307. Grenke Limited also co shares the
meeting rooms at Unit 310 Q House in respect of which it pays the Group and Company an
amount equal to 50% of the cost of the rent payable to the landlord for Unit 310 in Q House.
There is no lease agreement between Grenke Limited and the Group and Company.

GRENKE AG Group Companies in France, Spain, Portugal, Netherlands, Luxembourg,
Hungary, Slovenia, Finland, Romania, Malta and Germany act as agents for the Group and
Company. The agents write leases on behalf of the Group and Company, collect lease
instalments on behalf of the Group and Company sell leased equipment on behalf of the Group
and Company and secure fees for protecting the Group and Company leased equipment in
return for which they are paid commissions.

Three of the directors receive remuneration from Grenke Finance plc. The Company does not
have other key management personal apart from the directors who receive remuneration.

All related party transactions were made at arm’s length.

In its responsibility to assist the financing of business activities conducted by companies of the
Grenke AG Group, Grenke Finance plc applies transfer prices for financial instruments in
conformity with external market levels and in accordance with national and international tax
requirements.

ULTIMATE PARENT UNDERTAKING

The parent undertaking of the smallest and largest group of undertaking for which group
financial statements are drawn up, and of which the Company is a member and is consolidated,
is Grenke AG, a company incorporated in Germany. Copies of its group financial statements
are available at www.grenke.de. Grenke AG is the immediate and ultimate parent undertaking
and controlling party.

48


http://www.grenke.de/

GRENKE FINANCE PLC

NOTES TO THE CONSOLIDATED HALF YEAR FINANCIAL STATEMENTS
at 30 June 2025

18. EVENTS AFTER THE DATE OF THE FINANCIAL STATEMENTS

There were no significant events to report after the reporting date.

19. APPROVAL OF THE FINANCIAL STATEMENTS

The interim financial statements of Grenke Finance PLC were approved and authorised for
issue by the Directors on 14 August 2025.
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