
 

First Supplement dated 15 May 2025 
to the Debt Issuance Programme Prospectus dated 14 March 2025 

 
 

This document constitutes a supplement (the "First Supplement") within the meaning of Article 23(1) of 
Regulation (EU) 2017/1129 of the European Parliament and the Council of 14 June 2017, as amended (the 
"Prospectus Regulation") to two base prospectuses: (i) the base prospectus of GRENKE AG in respect of non-
equity securities within the meaning of Article 2(c) of the Prospectus Regulation ("Non-Equity Securities") and 
(ii) the base prospectus of GRENKE FINANCE PLC in respect of Non-Equity Securities (together, the "Debt 
Issuance Programme Prospectus" or the "Prospectus"). 
 
This First Supplement is supplemental to and must be read in conjunction with the Debt Issuance Programme 
Prospectus dated 14 March 2025. Therefore, with respect to future issues of Notes under the Programme of the 
Issuers (as defined below), references in the Final Terms to the Prospectus are to be read as references to the 
Prospectus as supplemented by this First Supplement. 

 

 

 

GRENKE AG 
(Baden-Baden, Federal Republic of Germany) 

as Issuer and, in respect of Notes issued by 
GRENKE FINANCE PLC, as Guarantor 

and 

GRENKE FINANCE PLC 

(Dublin, Ireland) 

as Issuer 

€ 5,000,000,000 
Debt Issuance Programme 

(the "Programme") 
 

 

The Issuers (as defined below) have requested the Commission de Surveillance du Secteur Financier of the 
Grand Duchy of Luxembourg (the "CSSF") in its capacity as competent authority under the Prospectus 
Regulation and the Luxembourg act relating to prospectuses for securities dated 16 July 2019 (Loi du 16 juillet 
2019 relative aux prospectus pour valeurs mobilières et portant mise en œuvre du règlement (UE) 2017/1129, 
as amended, the "Luxembourg Law") to approve this First Supplement and to provide the competent authorities 
in the Federal Republic of Germany, the Republic of Austria, the Republic of Ireland and The Netherlands with a 
certificate of approval attesting that the First Supplement has been drawn up in accordance with the Prospectus 
Regulation (each a "Notification"). The Issuers may request the CSSF to provide competent authorities in 
additional host Member States within the European Economic Area with a Notification. 

This First Supplement has been approved by the CSSF, has been filed with said authority and will be published 
in electronic form on the website of the Luxembourg Stock Exchange (www.luxse.com) and on the website of 
GRENKE AG (https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/), respectively. 

 

https://www.luxse.com/
https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/
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RESPONSIBILITY STATEMENT 

GRENKE AG, with its registered office in Baden-Baden, Federal Republic of Germany ("grenke AG", an 
"Issuer" or the "Guarantor", and together with its consolidated subsidiaries and structured entities the 
"grenke Group") and GRENKE FINANCE PLC, with its registered office in Dublin, Ireland ("grenke Finance 
PLC", an "Issuer" and, together with grenke AG, the "Issuers") are solely responsible for the information 
given in this First Supplement. 

Each Issuer hereby declares that to the best of its knowledge the information contained in this First 
Supplement for which it is responsible is in accordance with the facts and that this First Supplement contains 
no omission likely to affect its import. 

Terms defined or otherwise attributed meanings in the Prospectus have the same meaning in this First 
Supplement. 

This First Supplement shall only be distributed in connection with and should only be read in conjunction with 
the Prospectus. 

To the extent that there is any inconsistency between any statement in this First Supplement and any other 
statement in or incorporated by reference into the Prospectus, the statements in this First Supplement will 
prevail. 

Save as disclosed in this First Supplement, there has been no other significant new factor, material mistake 
or material inaccuracy relating to information included in the Prospectus which is capable of affecting the 
assessment of Notes issued under the Programme since the publication of the Prospectus. 

The Issuers accept responsibility for the information contained in this First Supplement and the Prospectus 

and have confirmed to the Dealers that this First Supplement and the Prospectus contain all information with 

regard to the Issuers and the Notes which is material in the context of the Programme and the issue and 

offering of Notes thereunder, that the information contained in this First Supplement and the Prospectus with 

respect to the Issuers and the Notes is accurate and complete in all material respects and is not misleading; 

that any opinions and intentions expressed herein with respect to the Issuers and the Notes are honestly held; 

that there are no other facts, the omission of which would make this First Supplement and the Prospectus as 

a whole or any of such information or the expression of any such opinions or intentions misleading in any 

material respect; and that the Issuers have made all reasonable enquiries to ascertain all facts material for 

the purposes aforesaid. 

No person has been authorised to give any information which is not contained in or not consistent with the 

Prospectus or this First Supplement or any other information supplied in connection with the Programme and, 

if given or made, such information must not be relied upon as having been authorised by or on behalf of either 

Issuer or any of the Dealers. 

To the extent permitted by the laws of any relevant jurisdiction, neither the Arranger nor any Dealer nor any 
other person mentioned in the Prospectus or this First Supplement, excluding the Issuers, is responsible for 
the information contained in the Prospectus or this First Supplement or any Final Terms or any other 
document incorporated therein by reference. 

RIGHT TO WITHDRAW 

In accordance with Article 23(2) of the Prospectus Regulation, investors who have already agreed to 
purchase or subscribe for Notes before this First Supplement was published and where the Notes 
had not yet been delivered to the investors at the time when the significant new factor, material 
mistake or material inaccuracy arose or was noted have the right, exercisable within three working 
days after the publication of this First Supplement, to withdraw their acceptances. The final date of 
the right of withdrawal will be 20 May 2025. Investors should contact the relevant Issuer at the address 
specified on the last page of this First Supplement for the exercise of the right of withdrawal. 
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I. Replacement and supplemental information pertaining to the section "GRENKE AG AS ISSUER 
AND GUARANTOR" 

 
The section under the heading "Selected Financial Information" on pages 27 to 28 of the Prospectus 
shall be replaced by the following: 
 
"The following tables show selected financial information of grenke AG extracted or derived from the audited 
consolidated financial statements as of and for the financial year ended 31 December 2024 (including the 
financial information as of 31 December 2023). These consolidated financial statements have been prepared 
on the basis of the International Financial Reporting Standards, as adopted by the EU, ("IFRS") and the 
additional requirements of German commercial law pursuant to Section 315e (1) German Commercial Code 
(Handelsgesetzbuch – "HGB"). 
 
The following tables also show selected financial information of grenke AG for the periods from 1 January 
2025 until 31 March 2025, from 1 January 2024 until 31 March 2024, and as of 31 March 2025. The selected 
financial information of grenke AG as of 31 March 2025 and as of 31 March 2024 have been extracted or 
derived from the reviewed condensed interim consolidated financial statements of grenke AG as of and for 
the three month period ended 31 March 2025. These interim consolidated statements have been prepared in 
accordance with the IFRS applicable for interim reporting (IAS 34) as published by the International 
Accounting Standards Board ("IASB") and adopted by the European Union into European law. 
 
Consolidated Statement of Financial Position Data of grenke AG 

 31 March 2025 31 December 2024 31 December 2023 

unaudited audited audited 
 (in € thousand) 

Total assets 8,352,911 8,219,060 7,099,541 

Current and non-current lease receivables 6,653,871 6,516,242 5,699,854 

Current and non-current financial liabilities - 

asset- backed, senior unsecured and 

committed development loans 4,163,404 4,279,918 3,801,555 

Total equity 1,334,823 1,323,173 1,354,870 

 
Consolidated Liabilities and Equity of grenke AG 

 31 March 2025 31 December 2024 31 December 2023 

unaudited audited audited 

 (in € thousand) 

Total current liabilities 3,499,269 3,466,543 2,042,649 

Total non-current liabilities 3,518,819 3,429,344 3,702,022 

Share capital 46,496 46,496 46,496 

Capital reserves 298,019 298,019 298,019 

Retained earnings 842,282 849,344 813,586 

Own shares -55,551 -55,551 0 

Additional equity components1) 216,800 200,000 200,000 

Total equity 1,334,823 1,323,173 1,354,870 

Total equity and liabilities 8,352,911 8,219,060 7,099,541 
 
1) Including AT1 bonds (hybrid capital), which represents an unsecured and subordinated bond of grenke AG that is reported 

as equity under IFRS. 
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Consolidated Income Statement Data of grenke AG1) 

 Period ended Financial year ended 

31 March 2025 31 March 2024 31 December 2024 31 December 
2023 

unaudited 
 

unaudited audited audited 

 (in € thousand) 

Net interest income 99,840 86,078 356,737 338,533 

Income from operating business 154,986 132,905 576,047 522,799 

Operating result before settlement 
of claims and risk provisions 

67,017 55,715 235,028 213,859 

Result from claims settlement and 
risk provisioning 

-47,590 -26,742 -131,012 -90,829 

Group earnings before taxes 13,205 24,916 89,402 110,403 

Group earnings 10,202 19,807 70,158 86,714 
1) The income statement was adjusted in accordance with IAS 8. 

 
Consolidated Statement of Cash Flows Data of grenke AG 

 Period ended Financial year ended 

31 March 2025 31 March 2024 31 December 2024 31 December 
2023 

unaudited unaudited audited audited 

 (in € thousand) 

Cash flow from operating activities -14,630 28,697 393,964 329,251 

Cash flow from financing activities -5,037 -24,852 -105,506 -47,298 

Cash flow from investing activities -2,544 -1,147 -12,080 -33,338 

" 
 
In the section entitled "Administrative, Management and Supervisory Bodies", the sub-section 
"Management Board" on page 32 of the Prospectus shall be supplemented by the following: 
 
"Changes to the Management Board 
 
On 2 April 2025, the Supervisory Board of grenke AG has appointed Isabel Tufet Bayona as the new Chief 
Operating Officer (COO), effective 1 September 2025. She will succeed Isabel Rösler, who left the Company 
on 31 December 2024, at her own request. As the designated COO, Ms. Tufet Bayona's responsibilities will 
encompass the entire back office, including Corporate Credit, Risk Management, Compliance, Data 
Protection and Human Resources." 
 
The section entitled "Historical Financial information" on page 33 of the Prospectus shall be 
supplemented by the following: 
 
"The reviewed condensed interim consolidated financial statements of grenke AG for the period ended on 
31 March 2025 are incorporated by reference in and form part of this Prospectus." 
 
The paragraph "Recent Developments" on page 34 of the Prospectus shall be supplemented by the 
following: 
 
"On 2 April 2025, the Supervisory Board of grenke AG has appointed Isabel Tufet Bayona as the new Chief 
Operating Officer (COO), effective 1 September 2025. She will succeed Isabel Rösler, who left the Company 
on 31 December 2024, at her own request. As the designated COO, Ms. Tufet Bayona's responsibilities will 
encompass the entire back office, including Corporate Credit, Risk Management, Compliance, Data 
Protection and Human Resources. 
 
On 3 April 2025, grenke Group announced that it has entered into an agreement with the Swiss company 
Teylor AG for the gradual takeover of the factoring business. The process of transferring the individual local 
subsidiaries began in April 2025 and is expected to be completed by mid-2026. Three of the seven 
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subsidiaries are to be transferred in the 2025 financial year." 
 
The paragraph under the heading "Significant Change in grenke Group's Financial Position" on 
page 34 of the Prospectus shall be replaced by the following: 
 
"There has been no significant change in the financial position or financial performance of grenke AG since 
31 March 2025, the end of the last financial period for which financial information has been published, to the 
date of this Prospectus." 
 
 

II. Replacement and supplemental information pertaining to the section "GRENKE FINANCE 
PLC AS ISSUER" 

 
The section entitled "Selected Financial Information" on page 36 of the Prospectus shall be replaced 
by the following: 
 
"The following tables show selected financial information of grenke Finance PLC extracted from the audited 
consolidated financial statements as of and for the financial years ended 31 December 2024 and 2023, which 
were prepared on the basis of Irish law and IFRS. 
 
The following tables also show selected financial information of grenke Finance PLC for the periods from 
1 January 2025 until 31 March 2025, from 1 January 2024 until 31 March 2024 and as of 31 March 2025 that 
have been extracted or derived from the unaudited quarterly statement as of 31 March 2025 which does not 
constitute a complete interim financial statement within the meaning of International Accounting Standard 
(IAS) 34. 
 
Consolidated Statement of Financial Position Data of grenke Finance PLC 

 31 March 2025 31 December 2024 31 December 2023 

 unaudited audited audited 

(in € thousand, rounded) 

Current Assets 2,356,364 2,372,229 2,205,369 

Total Assets 5,009,050 4,977,738 4,408,484 

Total Equity 118,735 123,455 128,542 

 
Consolidated Liabilities and Equity of grenke Finance PLC 

 31 March 2025 31 December 2024 31 December 2023 
 unaudited audited audited 

(in € thousand, rounded) 

Current Liabilities 1,877,546 1,744,133 1,407,462 

Non-Current Liabilities 3,012,769 3,110,149 2,872,480 

Share Capital 50 50 50 

Capital contribution 67,000 67,000 67,000 

Retained earnings 47,090 53,037 54,547 

Total Equity 118,735 123,455 128,542 

Total Equity and Liabilities 5,009,050 4,977,738 4,408,484 

 
Consolidated Statement of Profit or Loss of grenke Finance PLC 

 Period ended Financial year ended 
 31 March 2025 31 March 2024 31 December 2024 31 December 

2023 
 unaudited unaudited audited audited 

(in € thousand, rounded) 

Lease income 47,270 40,684 171,682 135,921 

Total operating income 86,683 78,262 336,145 266,711 

(Loss)/profit before tax (6,743) 11,058 (2,184) 52,855 
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 Period ended Financial year ended 
 31 March 2025 31 March 2024 31 December 2024 31 December 

2023 
 unaudited unaudited audited audited 

(in € thousand, rounded) 

(Loss)/profit for the 
period/financial year 

(5,947) 9,679 (1,510) 46,484 

 
Consolidated Statement of Cash Flows of grenke Finance PLC 

 Period ended Financial year ended 

31 March 2025 31 March 2024 31 December 2024 31 December 2023 

unaudited unaudited audited audited 

(in € thousand, rounded) 

Net cash inflow/(outflow) 
from operating activities 

65,220 11,809 (637,243) (82,679)* 

Cash inflow/(outflow) 
from financing activities 

(70,843) (22,170) 611,112 187,008* 

Cash outflow from 
investing activities 

- (49) (53) (7) 

* Figure restated due to the consolidation of "Payments to lessors for right of use assets" and "Payments to lessors classified 
as interest under IFRS 16" in the audited consolidated financial statements as of and for the financial year ended 31 December 
2024. 

" 
 
The section entitled "Historical Financial Information" on page 38 of the Prospectus shall be 
supplemented by the following: 
 
"The unaudited quarterly statement of grenke Finance PLC for the period ended on 31 March 2025 is 
incorporated by reference in and forms part of this Prospectus." 
 
The paragraph under the heading "Significant Change in grenke Finance Group's Financial Position" 
on page 38 of the Prospectus shall be replaced by the following: 
 
"There has been no significant change in the financial position or financial performance of grenke Finance 
Group since 31 March 2025, the end of the last financial period for which financial information has been 
published, to the date of this Prospectus." 
 
 

III. Supplemental information pertaining to the section "DOCUMENTS INCORPORATED BY 
REFERENCE" 

 
In the table under the heading "Cross Reference List of Documents incorporated by Reference" 
pertaining to the section "grenke AG as Issuer and Guarantor, Historical Financial Information" on 
page 170 of the Prospectus the following shall be inserted following the audited consolidated financial 
statements of grenke AG (IFRS) as adopted by the European Union as of and for the financial year 
ended 31 December 2024 (English language translation): 
 

  "Reviewed condensed interim consolidated financial statements of 
grenke AG as of and for the three month period ended 31 March 2025 
(English language translation) 
–  p. 27: Consolidated Income Statement 
–  p. 28: Consolidated Statement of Comprehensive Income 
–  p. 29-30: Consolidated Statement of Financial Position 
–  p. 31-32: Consolidated Statement of Cash Flows 
– p. 33: Consolidated Statement of Changes in Equity 
– p. 34-60: Notes to the Consolidated Financial Statements 
– p. 61: Review Report 
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https://cloud.brandmaster.com/original/gallery/12428/files/original/12
859bdd-752d-438a-ae10-3d3ca16aa51e.pdf" 

 
In the table under the heading "Cross Reference List of Documents incorporated by Reference" 
pertaining to the section "grenke Finance PLC as Issuer, Historical Financial Information" on pages 
170 to 171 of the Prospectus the following shall be inserted following the audited consolidated 
financial statements of grenke Finance PLC prepared on the basis of Irish law and International 
Financial Reporting Standards (IFRS) as adopted by the European Union as of and for the year ended 
31 December 2024: 
 

  "Unaudited quarterly statement of grenke Finance PLC as of 
31 March 2025 
– p. 5: Consolidated Statement of Profit or Loss 
– p. 6: Consolidated Statement of Comprehensive Income 
– p. 7-8: Consolidated Statement of Financial Position 
– p. 9: Consolidated Statement of Changes in Equity 
– p. 10-11: Consolidated Statement of Cash Flow 
– p. 12-20: Notes to the Consolidated Financial Statements 
https://media.grenke.com/download/downloadgateway.dll/getfile?p_i
nst_id=32279944&p_session_id=&p_obt_id=7864327&p_spec_id=1" 

 

https://cloud.brandmaster.com/original/gallery/12428/files/original/12859bdd-752d-438a-ae10-3d3ca16aa51e.pdf
https://cloud.brandmaster.com/original/gallery/12428/files/original/12859bdd-752d-438a-ae10-3d3ca16aa51e.pdf
https://media.grenke.com/download/downloadgateway.dll/getfile?p_inst_id=32279944&p_session_id=&p_obt_id=7864327&p_spec_id=1
https://media.grenke.com/download/downloadgateway.dll/getfile?p_inst_id=32279944&p_session_id=&p_obt_id=7864327&p_spec_id=1
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NAMES AND ADDRESSES 

ISSUERS 

GRENKE AG GRENKE FINANCE PLC 

Neuer Markt 2 Q House, Suite 306 

76532 Baden-Baden Furze Road, Sandyford Industrial Estate 

Federal Republic of Germany  Dublin 18 

 Ireland 

FISCAL AND PAYING AGENT 

Deutsche Bank Aktiengesellschaft 

Taunusanlage 12 
60325 Frankfurt am Main 

Federal Republic of Germany 

LUXEMBOURG LISTING AGENT 

Deutsche Bank Luxembourg S.A. 

2 Boulevard Konrad Adenauer 

L-1115 Luxembourg 

Luxembourg 
 




