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GRENKE FINANCE PLC 

DIRECTORS' REPORT 

Consolidated Statement for the three months ended 31 March 2024 

The Directors present their directors' report for the three months ended 31 March 2024. 

BUSINESS REVIEW 

The profit for the three months ended 31 March 2024, after taxation, is €9,678,522 (2023: 
€10,820,781). 

The Company's key financial and other performance indicators during the three months 
were as follows: 

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 

P refit before tax 

Increase in amounts due from related 

parties 

Acquisition of new lease equipment 

Expected credit loss charge to the statement 

profit or loss on non performing finance 

lease receivables as a % of the awrage NPV 

of performing finance lease receivables 

Expected credit loss allowance at year end on 

performing finance lease receivables as a % 

of NPV of performing finance lease receivables 

at year end 

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

2024 

€000 

40,684 

14,201 

8,116 

29,462 

43,385 

11,058 

54,858 

262,522 

3.05% 

2.40% 

3.93% 

2023 Change 

€000 % 

27,600 47% 

15,180 -6% 

9,218 -12% 

18,017 64% 

22,807 90% 

12,323 -10% 

(159,251) -134% 

229,421 14% 

2.64% 16% 

2.57% -7% 

2.21% 78% 

The profit before tax has declined from €12m to €11m in the three months to 31 March 2024 in 
comparison to the first three months of 2023. 

There is an increase in profits before tax of €4m when the expected credit loss allowance on 
other financial assets income of €1 m (2023: €6m)) is excluded from the results. Under IFRS 9 
the company is required to estimate expected credit loss allowances on amounts provided to 
related parties. These credit loss allowance adjustments which are booked do not have any 
impact on the Company's cash position. 

The Directors when reviewing the Company performance exclude the adjustments for expected 
credit loss allowance on other financial assets whether it is a credit or charge to the statement 
of profit or loss. The Directors do this because the Company is unlikely to incur any credit 



GRENKE FINANCE PLC 

DIRECTORS' REPORT 

Consolidated Statement for the THREE months ended 31 March 2024 (continued) 

BUSINESS REVIEW (continued) 

losses on its loans to related parties unless the Grenke AG Group as a consolidated body is 
unable to access sufficient funds to provide the related party who is having difficulty repaying 
the loan with capital in order to repay the loan. 

The Grenke AG Group has also provided guarantees on €1.1 bn on the amounts due from 
related parties to the Company of €1.9bn. 

The Company may have difficulty in repaying amounts due on Debt Securities and ABCP 
programs if it was not repaid amounts due which may have an impact on the credit rating of 
the Grenke AG Group. The Company believe that Grenke AG would provide support to a 
Group company who was having difficulty in repaying amounts due because any default by 
Grenke Finance pie may have an impact on the credit rating of the Grenke AG Group. The 
Grenke AG Group have stated that the primary goal of Grenke AG Group's capital management 
is to ensure that its credit rating is maintained in order to support its operations and safeguard 
liquidity. 

Lease income of €41 m in quarter one 2024 is €13m ahead of quarter one 2023. Lease interest 
income grew by €9m due to the growth in the business and also an increase in the lease 
interest rates. The net cost of finance leases in the secondary period was €1 m in quarter one 
2024 which is an improvement of €2.5m in comparison to quarter one 2023. The commission 
cost of doing new business which has not been included in the net investment in new finance 
leases fell by €2.2m in quarter one 2024 from €7.7m to €5.4m. 

Income from protecting lease equipment has fallen from €9.2m to €8.1 m due to the Company 
no longer providing a service of protecting lease equipment for new leases in the French market 
since 1 January 2023. 

The expected credit loss allowance charge to profit and loss on finance lease receivables 
decreased from €15.2m to €14.2m in the first three months of 2024. There was a credit of 
€2.4m due to the expected credit allowance on performing leases falling from 2.58% of the net 
present value of performing leases at 31 December 2023 to 2.4% of the net present value of 
performing leases at 31 March 2024. In quarter one 2023 there was a charge of €2.3m due to 
the expected credit allowance increasing from 2.5% at 31 December 2022 of the net present 
value of performing leases to 2.57% of the net present value of performing leases at 31 March 
2023. The improvement in the adjustment of expected credit allowances on performing leases 
of €4.8m was offset by an increase in expected credit loss allowance charges on non 
performing lease from €13m in quarter one 2023 to €17m in quarter one 2024. The increase 
in the expected credit loss allowance charge is due to higher levels of non performing leases 
particularly in the French, Spanish and Dutch leasing markets. 

Interest income grew from €18m in quarter one 2023 to €29m in quarter one 2024 due to an 
increase in average interest rates earned on loans to related parties which is due to central 
banks increasing base rates as a consequence of the macro economic environment. 

Interest expense and similar charges increased by €21 m from €22m in quarter one 2023 to 
€43m in quarter one 2024 due to higher interest costs on new financing as a consequence of 
the European Central Bank increasing base rates in response to the current macro economic 
environment. 
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GRENKE FINANCE PLC 

DIRECTORS' REPORT 

Consolidated Statement for the THREE months ended 31 March 2024 (continued) 

BUSINESS REVIEW (continued) 

The Company had a cash inflow from its operating activities of €12m due to the profit before 
tax after adding back tax charges, expected credit allowance charges and accrued interest 
generating cash of €35m, net overseas vat repayments generating cash of €26m, income from 
protecting lease equipment paid in advance generating cash of €26m being offset by an 
increase in the net present value of finance lease receivables, due to growth in the business, 
which absorbed cash of€74m. 

New business grew by 14% in Quarter one 2024 versus Quarter one 2023 from €229m to 
€262m. 

The Company also had cash outflows of €22m in quarter one 2024 due to a decrease in net 
borrowing. 

PRINCIPAL RISKS AND UNCERTAINTIES 

The primary macroeconomic risk factor is the higher level of interest rates resulting from the 
restrictive monetary policy. Higher interest rates are generally seen as an obstacle to consumer 
and investment demand and can weaken economic growth. However, higher interest rates also 
indirectly have a favourable influence on the demand for leasing products. The Board of 
Directors therefore expects the volume of new leasing business to continue to grow and also 
the volume of loans to related parties to enable them to finance the growth in their leasing 
business . We are able to offset higher refinancing costs by adjusting our terms and conditions, 
albeit with a usual time lag of around three months. As a result of the pause in interest rate 
changes since September 2023, we have now been able to fully incorporate and pass on the 
higher interest rates into our new business. 

Should further unexpected events affect the capital markets following the armed conflicts in the 
Middle East and Ukraine, the volatility could increase significantly again and cause a decrease 
in the generally available liquidity on the markets. However, even in the current environment, 
the Board of Directors sees sufficient leeway to ensure the liquidity of the Company in the short, 
medium and long term. This view is based on several factors, including our current liquidity 
position and our ability to manage new leasing business and new loans to related parties - and 
thereby liquidity requirements - by employing a more restrictive acceptance policy for lease 
applications and new loans. In addition, the Company continues to have access to various 
sources of refinancing. 

The volatility of the interest and currency markets may continue to lead to the recognition of 
transitory valuation effects. These can have a temporary impact, particularly on the translation 
of foreign currency items and the valuation of derivatives. Nevertheless, the Board of Directors 
does not believe this will have a long-term negative impact on the profitability of the business 
model. 

With regard to the risks that could result from Russia's war of aggression against Ukraine, we 
can confirm that we have never had any financial involvement in Russia or Ukraine. 

In reference to the conflict in the Middle East, which has flared up again since October 2023, 
there is no direct risk for the Company. We do not have any financial involvement in Israel or 
in any neighbouring countries or regions directly affected by the conflict. A prolonged conflict 
in the Middle East could prompt the risk of a rise in oil prices, which could increase inflationary 
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GRENKE FINANCE PLC 

DIRECTORS' REPORT 

Consolidated Statement for the THREE months ended 31 March 2024 (continued) 

PRINCIPAL RISKS AND UNCERTAINTIES (continued) 

pressure and the risk of recession. With regard to the future development of the 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 31 December 2023. 

FUTURE DEVELOPMENTS 

Due to the political situation and economic conditions described above, there is currently 
considerable uncertainty associated with the outlook for the 2024 financial year. 

Despite this, the Company performed well , with new leasing business up 14% in quarter one. 
The Directors are expecting good growth in the next three quarters in its own leasing activities 
and there is also good growth expected in the Grenke AG Group leasing activity which will 
result in growth in the Company treasury business. 

The expected growth will result in good growth in the value of the Company's gross assets, 
gross liabilities and its profit excluding expected credit loss allowance on other financial assets. 

Commentary on the outlook for the Grenke AG Group is included in the quarterly report of the 
Grenke AG Group for the quarter end 31 March 2024 which is publicly available on 
www.GRENKE.DE. The future outlook for the Company is closely linked to the Grenke AG 
Group outlook. 

RESPONSIBILITY STATEMENT 

We hereby confirm to the best of our knowledge that the quarterly financial statements give a 
true and fair view of the net assets, financial position and results of operations of the Company. 
Furthermore, the quarterly Directors report conveys a fair review of the development of the 
business, including the results and the position of the Company, together with a description of 
the important opportunities and risks for the expected development of the Company for the 
remainder of the fiscal year. 

The financial statements for the three months ended 31 March 2024 and the directors' report 
for the first three months ended 31 March 2024 have not been audited or reviewed by the 
auditor. 

On behalf of the Directors 

Patrick Spain 
Director 

Date: 15 May 2024 
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GRENKE FINANCE PLC 

CONSOLIDATED STATEMENT OF PROFIT OR LOSS 

For the three months ended 31 March 2024 

Continuing Operations 

Lease income 

Income from protecting lease equipment 

Interest income and similar income 

Total operating income 

Mowment in expected credit loss allowance on 
finance lease receivables 

Mowment in expected credit loss allowance on other 
financial assets 

Interest expense and other charges 

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 

Profit for the period 

5 

2024 

€ 

40,683,896 

8,116,349 

29,461,681 

78,261,926 

(14,201,367) 

607,210 

(43,384,899) 

(946,392) 

(491,566) 

500,064 

(9,287,381) 

11,057,595 

(1,379,073) 

9,678,522 

2023 

€ 

27,599,531 

9,217,691 

18,017,440 

54,834,662 

(15, 179, 780) 

5,667,489 

(22,806,826) 

(532,814) 

(558,967) 

454,328 

(9,554,837) 

12,323,255 

(1,502,474) 

10,820,781 



GRENKE FINANCE PLC 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

For the three months ended 31 March 2024 

2024 

€ 

Profit for the period 9,678,522 

Other Comprehensiw Income 

Items that may be reclassified to profit or loss in 

subsequent years 

Gains/(losses) relating to cash flow hedges 287,075 

Tax relating to cash flow hedges (35,886) 

Other comprehensiw income net of tax 251,189 

Total comprehensiw income for the period 9,929,711 

6 

2023 

€ 

10,820,781 

689,373 

(86,173) 

603,200 

11,423,981 



GRENKE FINANCE PLC 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
as at 31 March 2024 

31 March 31 Dcecember 

Note 2024 2023 

NON-CURRENT ASSETS € € 

Property, plant & equipment 1,038,644 1,047,225 

Subordinated loans and resen,e accounts 49,632,327 53,243,803 

Amounts due from related parties 4 744,831,605 688,903,597 

Finance lease receivables 3 1,461,223,458 1,407,820,688 

Trade and other receivables 45,136,309 42,371,289 

Derivative financial instruments 5 7,352,755 5,846,454 

Corporation tax receivable 3,882,462 3,882,462 

2,313,097,560 2,203,115,518 

CURRENT ASSETS 
Subordinated loans and resen,e accounts 29,027,289 30,284,456 

Leased assets held for sale 950,474 943,461 

Finance lease receivables 3 766,486,989 759,890,804 

Amounts due from related parties 4 1,131,561,448 1,132,024,567 

Trade and other receivables 111,945,602 132,938,774 

Derivative financial instruments 5 8,617,494 6,001,648 

Cash and cash equivalents 132,875,223 143,284,978 

2,181,464,519 2,205,368,688 

TOTAL ASSETS 4,494,562,079 4,408,484,206 
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GRENKE FINANCE PLC 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
as at 31 March 2024 (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 

Deferred income 

Trade and other payables 

Corporation tax payable 

TOTAL LIABILITIES 

CAPITAL AND RESERVES 

Share capital 

Capital contribution 

Retained earnings 

Cash flow hedge reserve 

TOTAL EQUITY 

TOTAL EQUITY AND LIABILITIES 

6 

7 

5 

6 

7 

5 

31 March 

2024 

€ 

1,850,768,764 

664,309,842 

13,897,680 

1,047,534 

1,001,988 

2,531,025,808 

1,077,503,942 

658,249,449 

54,795 

3,259,998 

118 

84,013,434 

1,983,233 

1,825,064,969 

4,356,090,777 

50,000 

67,000,000 

64,225,473 

7,195,829 

138,471,302 

4,494,562,079 

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

Patrick Spain 
Director: 

15 May 2024 
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Angelika Onabajo 
Director: 

31 Dcecember 

2023 

€ 

2,221,927,003 

633,767,332 

14,746,375 

1,083,367 

956,386 

2,872,480,463 

762,214,695 

591,848,419 

5,127,670 

170 

47,507,870 

763,328 

1,407,462,152 

4,279,942,615 

50,000 

67,000,000 

54,546,951 

6,944,640 

128,541,591 

4,408,484,206 



GRENKE FINANCE PLC 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
For the THREE months ended 31 March 2024 

Issued capital Capital Retained Cash flow Total equity 

contribution earnings hedge reserw 

€ € € € € 

As at 1 January 2024 50,000 67,000,000 54,546,951 6,944,640 128,541,591 

Profit for the three months 

ended 31 March 2024 9,678,522 9,678,522 

Other comprehensiw 

income 251,189 251,189 

Total comprehensive 

income 9,678,522 251,189 9,929,711 

At 31 March 2024 50,000 67,000,000 64,225,473 7,195,829 138,471,302 

Issued capital Capital Retained Cash flow Total equity 

contribution earnings hedge reserw 

€ € € € € 

As at 1 January 2023 50,000 67,000,000 118,062,994 12,534,039 197,647,033 

Profit for the three months 

ended 31 March 2023 10,820,781 10,820,781 

Other comprehensiw 

income 603,200 603,200 

Total comprehensive 

income 10,820,781 603,200 11,423,981 

At 31 March 2023 50,000 67,000,000 128,883,775 13,137,239 209,071,014 

9 



GRENKE FINANCE PLC 

CONSOLIDATED STATEMENT OF CASH FLOW 
For the three months ended 31 March 2024 

CASH INFLOWS FROM OPERATING ACTIVITIES 
Profit for the period 
Adjustments for non-cash items: 
Taxation 
Interest expense 
Interest income 
Depreciation 
Expected credit loss allowance on finance lease receivables 
Expected credit loss allowance/(rewrsal) on financial assets 
Currency translation differences 
Fair value measurement of subordinated loans 
Foreign exchange translation adjustment to cash 
Other non-cash income/(expenses) 
Decrease/(increase) 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 
Decrease in trade and other receivables 
Change in the fair value of derivatiw financial instruments 
not designated as hedges 
Increase in other current liabilities 
Interest paid 
Interest receiwd 
Payments to Grenke Bank AG in respect of deferred risk 
premium 
Payments to lessors classified as interest under IFRS 16 
Tax paid 
Net cash inflow from operating activities 

10 

2024 2022 
€ € 

9,678,522 10,820,781 

1,379,073 1,502,474 
42,317,868 21,519,736 
(29,461,681) (18,017,440) 

57,324 110,919 
14,201,367 15,179,780 

59,442 (5,028,992) 
(2,475,072) (2,140,781) 

(112,754) 354,564 
(62) (36) 
498 (5,442) 

4,981,397 (2,900,938) 
(7,013) 79,165 

(74,396,648) (51,377,893) 
945,125 171,379,789 

21,258,143 26,424,526 

441,099 1,066,859 
26,911,383 31,007,564 

(29,317,258) (11,577,646) 
29,461,681 20,504,541 

(3,944,745) (4,097,996) 
(18,961) (588) 

(150,000) 
11,808,728 204,802,946 



GRENKE FINANCE PLC 

CONSOLIDATED STATEMENT OF CASH FLOW 
For the three months ended 31 March 2024 (continued) 

CASH OUTFLOWS FROM INVESTING ACTIVITIES 
Payments for the acquisition of property, plant 
and equipment 
Cash outflow from investing activities 

CASH INLFOWS/(OUTFLOWS) FROM FINANCING 
ACTIVITIES 
Proceeds from financial liabilities 
Repayment of financial liabities 
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 (outflow)/inflow from financing activities 

Cash and cash equivalents at the beginning of the year 
Bank o-.erdraft at the beginning of the period 
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 inflow from operating activities 
Cash outflow from in-.esting activities 
Cash (outflow)/inflow from financing activities 
Total cash (outflow)/inflow 

11 

2024 
€ 

(48,743) 
(48,743) 

220,209,179 
(279,151,523) 
147,212,142 

(110,458,561) 
18,961 

(22,169,802) 

143,284,978 

(62) 
132,875,223 
(10,409,817) 

11,808,728 
(48,743) 

(22,169,802) 
(10,409,817) 

2022 
€ 

(1,429) 
(1,429) 

277,368,866 
(239,698,127) 
166,648,232 

(103,965,380) 
588 

100,354,179 

38,969,272 
(5,281) 

(36) 
344, 119, 723 
305,155,696 

204,802,946 
(1,429) 

100,354,179 
305,155,696 



GRENKE FINANCE PLC 

NOTES TO THE CONDENSED QUARTERLY CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE THREE MONTHS AT 31 March 2024 

1. ACCOUNTING POLICIES 

This quarterly statement of the Company is a quarterly statement and does not 
constitute a complete interim financial statement within the meaning of International 
Accounting Standard (IAS) 34. It should be read in conjunction with the IFRS 
consolidated financial statements as per December 31, 2023. The accounting policies 
generally correspond to the methods used in the previous year. The impact of changes 
resulting from the mandatory application of new accounting standards was not material 
for the Company. An audit review was not conducted. 

2. GRENKE AG GROUP 

The Company is wholly owned by Grenke AG, a company incorporated in Germany. 
References to Group or the Grenke AG Group in the Directors report, financial 
statements and notes to the financial statements refers to the group of companies 
consisting of Grenke AG and all of the companies it controls. References to the Group 
financial statements refers to the consolidated financial statements of the Grenke AG 
group. References to the Company's parent refers to Grenke AG. Details of the 
Grenke AG Group are included in the Group financial statements, which are publically 
available at www.grenke.de. 

3. FINANCE LEASE RECEIVABLES 

31 March 31 December 
2024 2023 

€ € 

Finance lease receivables due after one year 1,496,233,044 1,444,380,395 
Expected credit loss allowance on performing 

finance lease receivables (35,009,586) (36,559,707) 

1,461,223,458 1,407,820,688 

Finance lease receivables due within one year 715,838,314 705,035,509 

Finance lease receivables past due not credit 

impaired 16,670,763 25,188,627 

Non performing finance lease receivables 220,231,591 206,139,512 

Expected credit loss allowance on non performing 

finance lease receivables (168,263,344) (157,594,690) 

Expected credit loss allowance on performing 

finance lease receivables (17,990,335) (18,878,154) 

766,486,989 759,890,804 

The cost of assets acquired for the purpose of letting under finance leases during the 
three months to 31 March 2024 was €262,522,073 (2023: €229,421, 165). During the 
three months to 31 March 2024, the Company made a net investment in new finance 
leases of €280,955,391 (2021 : €244,452,766). 
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GRENKE FINANCE PLC 

NOTES TO THE CONDENSED QUARTERLY CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE THREE MONTHS AT 31 March 2024 

3. FINANCE LEASE RECEIVABLES(Continued) 

4. 

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 Company remains the legal owner of the leased 
assets, which are used as collateral for the lease receivables. 

Under IFRS 9 there is an expected credit loss provision for future expected losses of 
€53m (31 December 2023 €55.4m) in respect of performing lease receivables. 

AMOUNTS DUE FROM RELATED PARTIES 

31 March 31 December 

2024 2023 

€ € 

Amount due in greater than one year 

Secured amounts due from GRENKE AG Group 

undertakings 36,829,981 34,106,780 

Unsecured amounts due from GRENKE AG Group 

undertakings 709,195,726 656,148,585 

Expected credit loss allowance (1,194,102) (1,351,768) 

744,831,605 688,903,597 

Amount due in less than one year 

Secured amounts due from GRENKE AG Group 

undertakings 122,222,874 119,729,300 

Unsecured amounts due from GRENKE AG Group 

undertakings 903,581,625 909,930,308 

Unsecured amounts due from GRENKE AG Group 

franchisees 108,402,213 105,459,767 

Expected credit loss allowance (2,645,264) (3,094,808) 

1,131,561,448 1,132,024,567 

The secured amounts include €64m (31 December 2023: €59m) which are in respect 
of payments made to purchase lease instalments from group companies. The lease 
instalments purchased remain as an asset in the group company's financial statements 
and the payments to the group company's are shown as amounts due from group 
undertakings in the statement of financial position. The amounts due will reduce as the 
lease instalments mature and the amounts collected in respect of these lease 
instalments are paid to the Company as repayment of the amounts due and interest 
on those amounts due. The lease instalments purchased from the group companies 
remain as an asset in the group companies financial statements because the group 
companies have retained substantially all of the risks and rewards of the asset 
ownership. The amounts due from the group companies are a refinancing asset and 
the purchase of the lease instalments is to securitise that refinancing asset. 

13 



GRENKE FINANCE PLC 

NOTES TO THE CONDENSED QUARTERLY CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE THREE MONTHS AT 31 March 2024 

4. AMOUNTS DUE FROM RELATED PARTIES (Continued) 

The balance of the secured amounts €95m (31 December 2023: €94m) and the 
unsecured amounts are monies loaned to related parties to finance their leasing and 
factoring activities. Unsecured amounts are usually loaned for periods of three years 
with the full principal being repayable at the end of the three-year period, or if loaned 
for a short term funding purpose at the end of that period. 

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 losses of €3.Bm (31 December 
2023 €4.4m) in respect of amounts due from group companies. 
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GRENKE FINANCE PLC 

NOTES TO THE CONDENSED QUARTERLY CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE THREE MONTHS AT 31 March 2024 

5. DERIVATIVE FINANCIAL INSTRUMENTS 

Not 

Cash flow designated as 

hedges hedges Total 

€ € € 

At 31 March 2024 

Derivative assets 

Within one year - current assets 7,792,133 825,361 8,617,494 

Between one and five years 987,413 202,949 1,190,362 

After five years 6,162,393 6,162,393 

Non current assets 7,149,806 202,949 7,352,755 

Total derivative assets 14,941,939 1,028,310 15,970,249 

Derivative liabilities 

Within one year - current liabilities 1,821,536 1,438,462 3,259,998 

Between one and five years 2,308,225 1,104,403 3,412,628 

After five years 10,485,052 10,485,052 

Non-current liabilities 12,793,277 1,104,403 13,897,680 

Total derivative liabilities 14,614,813 2,542,865 17,157,678 

Net asset/(liability) arising on 

derivative financial instruments 327,126 (1,514,555) (1,187,429) 
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GRENKE FINANCE PLC 

NOTES TO THE CONDENSED QUARTERLY CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE THREE MONTHS AT 31 March 2024 

5. DERIVATIVE FINANCIAL INSTRUMENTS (Continued) 

At 31 December 2023 

Derivative assets 

Within one year - current assets 

Between one and five years 

After five years 

Non current assets 

Total derivative assets 

Derivative liabilities 

Within one year - current liabilities 

Between one and five years 

After five years 

Non-current liabilities 

Total derivative liabilities 

Net asset/(liability) arising on 

derivative financial instruments 

Cash flow 

hedges 

€ 

5,102,306 

179,337 

5,062,962 

5,242,299 

10,344,605 

3,582,810 

4,592,992 

8,772,844 

13,365,836 

16,948,646 

(6,604,041) 

Not 

designated as 

hedges 

€ 

899,342 

604,155 

604,155 

1,503,497 

1,544,860 

1,380,539 

-
1,380,539 

2,925,399 

(1,421,902) 

Total 

€ 

6,001,648 

783,492 

5,062,962 

5,846,454 

11,848,102 

5,127,670 

5,973,531 

8,772,844 

14,746,375 

19,874,045 

(8,025,943) 

Derivatives without hedging relationship partly relate to forward exchange contracts 
with a positive and negative fair value entered into to hedge foreign exchange exposure 
with a Euro nominal value of €91 m (31 December 2023: €84m) and to interest rate 
swaps with a positive and negative fair value entered into to hedge Grenke AG Group 
variable interest exposure with a Euro nominal value of €170m (31 December 2023: 
€170m). 

Derivatives designated as hedging partly relate to cross currency swaps and forward 
exchange contracts with a positive and negative fair value entered into to hedge foreign 
exchange exposure with a Euro nominal value of€692m (31 December 2023: €669m). 
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GRENKE FINANCE PLC 

NOTES TO THE CONDENSED QUARTERLY CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE THREE MONTHS AT 31 March 2024 

5. DERIVATIVE FINANCIAL INSTRUMENTS (Continued) 

The balance of derivatives designated as hedging relate to interest rate swaps with a 
positive fair value entered into to hedge interest rate exposure with a Euro nominal 
value of €395m (31 December 2023: €445m). 

6. FINANCIAL LIABILITIES 

Repayable in more than one year but less 

than five years 

Debt securities in issue 1,408,750,000 1,742,250,000 

Asset based financial liabilities 278,438,213 301,448,663 

Unamortised discount on bonds and notes in issue (3,733,394) (5,194,645) 

Deferred set up costs (592,712) (696,612) 

Repayable in more than five years 

Debt securities in issue 167,395,907 183,961,922 

Asset based financial liabilities 518,813 171,269 

Unamortised discount on bonds and notes in issue (3,640) (6,452) 

Deferred set up costs (4,423) (7,142) 

Total non current financial liabilities 1,850,768,764 2,221,927,003 

Current liabilities 

Debt securities in issue 854,673,000 434,673,000 

Asset based financial liabilities 173,064,768 170,356,706 

Unamortised discount on bonds and notes in issue (9,665,935) (12,196,449) 

Deferred set up costs (567,891) (618,562) 

Bank loans 60,000,000 170,000,000 

Total current financial liabilities 1,077,503,942 762,214,695 

Total financial liabilities 2,928,272,706 2,984,141,698 

Bonds 
In the three months to 31 March 2024 €50m (31 March 2023: 174.25m) was added to 
existing bonds. 

In the three months to 31 March 2024 no (31 March 2023: 10m) variable rate bonds 
were issued. 

In the three months to 31 March 2024 or the three months to 31 March 2023 no bonds 
were scheduled for redemption. 

Promissory Notes 
In the three months to 31 March 2024, no (31 March 2023 : no) new promissory have 
been issued and no Promissory notes (31 March 2023: €19m) were scheduled for 
redemption. 
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GRENKE FINANCE PLC 

NOTES TO THE CONDENSED QUARTERLY CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE THREE MONTHS AT 31 March 2024 

6. FINANCIAL LIABILITIES (Continued) 

Commercial Paper 

In the fiscal year to date commercial paper with a value of €70m (31 March 2023: 
€75m) was issued. Commercial paper with a value of €50m was repaid (31 March 
2023: €25m) on schedule. 

Asset based liabilities 

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

The following consolidated special purpose vehicles were in place at the statement of 
financial position 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" (SEB AB is the 
sponsoring bank). 

The ABCP programmes grant the Grenke Finance pie group the right to refinance or 
to sell receivables to the respective programmes for a certain period. 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 net present value of the lease receivables that have been sold to the SPV, for FCT 
GK 2 is €117m (31 December 2023 €140m). 

The net present value of the lease receivables that have been sold to the SPV, for FCT 
GK 4 is €165m (31 December 2023 €185m). 

The net present value of the lease receivables that have been sold to the SPV, for FCT 
GK5 is€141m (31 December2023€156m). 

The net present value of the lease receivables that have been sold to the SPV, for 
Kebnekaise Funding Limited is €67m (31 December 2023 €29m). 

The SPVS 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. The structured entities manage the 
interest rate risk (fixed-rate lease receivables versus floating-rate refinancing) with 
interest rate hedges. 

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

If no options are taken to terminate the ABCP programmes at an earlier date the latest 
date currently the company can sell leasing receivables is April 2025, subject to 
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GRENKE FINANCE PLC 

NOTES TO THE CONDENSED QUARTERLY CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE THREE MONTHS AT 31 March 2024 

6. FINANCIAL LIABILITIES (Continued) 

Asset based liabilities (Continued) 

UniCredit's consent, for FCT GK 2, December 2025 for FCT GK 4, December 2025 for 
FCT GK 5 and October 2025 for Kebnekaise Funding Limited. 

7. AMOUNT DUE TO RELATED PARTIES 

31 March 31 December 
2024 2023 

€ € 

Non current liabilities 

Amount owed to GRENKE Bank AG 664,309,842 633,767,332 

Current liabilities 

Amount owed to GRENKE Bank AG 338,106,399 331,895,328 

Amount due on current account 97,477,088 101,561,690 

Amount due on cash pool accounts 222,665,962 158,391,401 

658,249,449 591,848,419 

The amounts due to Grenke Bank AG are in respect of proceeds received for the sale 
of lease instalments. The lease instalments sold remain on the Grenke Finance PLC 
statement of financial position as an asset and the proceeds are shown as a liability. 
This liability will reduce as the lease instalments are repaid. The lease instalments 
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 transferred asset. The amounts due to Grenke Bank AG 
are a refinancing liability and the sale of the lease instalments is to securitise that 
refinancing liability. The lease instalments 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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GRENKE FINANCE PLC 

NOTES TO THE CONDENSED QUARTERLY CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE THREE MONTHS AT 31 March 2024 

8. 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. 

9. EVENTS AFTER THE REPORTING DATE 

There were no significant events after the reporting date. 

10. APPROVAL OF THE FINANCIAL STATEMENTS 

The quarterly consolidated financial statements of Grenke Finance PLC were approved 
and authorised for issue by the Directors on 15 May 2024. 
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