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GRENKE AG  
(Consolidated Group)  
Rating result  

GRENKE AG (Consolidated Group) respectively the Group 
(including franchise partners), has established itself as an  
international provider of manufacturer-independent, small-
ticket IT lease contracts amid a difficult market environment, 
particularly in Germany, France and Italy. Through a gradual 
expansion in its international presence, the Group is now 
represented in 30 countries, mainly in Europe. In the current 
financial year, GRENKE AG has been able to continue to 
maintain its high level of new business and profit growth  
generated in prior periods. The equity base was further 
strengthened along with the Consolidated Group’s business 
expansion allowing the equity ratio to remain strong at a high 
level. 

With respect to GRENKE’s strategic direction, the Group’s 
coherent strategy and the strategy’s consistent and success-
ful implementation remain key factors which have led to 
maintaining solid results and a strong level of new business. 
A high level of standardisation, automation and process  
efficiency facilitate economies of scale and an inexpensive 
cost structure. The favourable conditions of the contracts are 
supported in some areas by collaboration and involvement 
of development banks. Strong disposal capabilities and in-
come from insurance business represent other significant 
components of income. The Group’s proven sales structure 
(predominately sales leasing through specialist resellers) is 
based on a broadly diversified sales and customer base and 
allows for cost-effective sales by using resellers as  
multipliers. GRENKE AG’s timely, highly quantitative and 
statistically-oriented management tools and consistent  
diversification are also compelling. The Group has not only 
diversified geographically by establishing and acquiring new 
locations, but it has also broadened its product range in  
recent years by offering sponsored lease financing as well 
as bank and factoring services. As a result of GRENKE’s  
acquisition of Europe Leasing GmbH at the end of 2016, the 
Group has also strengthened its market position in the  
leasing of medical equipment. 

Using the favourable, largely uniform conditions selected, it 
is essential that the criteria for accepting new business, 
which have been obviously accurate to date, continue to  
apply. The comparable high share of non-performing  
receivables, which is inherent to the Group’s business 
model, recently continued to decline. Overall, GRENKE AG 
confirms and is continuing its positive development allowing 
us to confirm our "A" rating given the persistently solid equity 
base, high profitability and declining losses. The outlook  
remains stable. 

A 
stable 

Rating Committee: December 15, 2016 

Strengths/Opportunities: 

• Strong equity base 

• Clear strategic approach that has proven  
successful for many years 

• Sustainably positive development of new 
business and earnings, high profitability 

• High granularity of dealer and customer 
portfolios 

• Efficient processes and excellent cost structure 
due to high degree of automation and stand-
ardisation 

• Management instruments remain at a  
sophisticated level (prompt and detailed) 

• Strong disposal capabilities 

Weaknesses/Risks:  

• High share of non-performing receivables in-
herent to the business model (recently trending 
lower) 

• Strong focus on growth with corresponding 
challenges in terms of organisation, manage-
ment and customer creditworthiness 

• High share of business in countries experienc-
ing a difficult economic environment 

 
Key Financial Figures:  

 

Amounts in EURk 2015 2014 

Change in embedded 
value 30,166 45,421 

Result from ordinary ac-
tivities 

109,461 86,909 

Economic result 139,627 132,330 

Total assets 3,474,530 2,924,950 

Net profitability 4.0 % 4.5 % 

Modified equity ratio 21.0 % 21.1 % 
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