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DISCLAIMER //

This presentation contains forward-looking statements. Forward-looking statements are statements that are neither facts nor a

description of past events; they comprise statements relating to our assumptions and expectations. Each statement made in this

presentation that reflects our intentions, assumptions, expectations or forecasts as well as the underlying presumptions is a forward-

looking statement. These statements are based on planning figures, estimates and forecasts currently available to the Board of

Directors of GRENKE AG. Accordingly, forward-looking statements refer exclusively to planning data, estimates and forecasts at the

time at which they are made. We assume no responsibility to further develop or modify such statements in the event of fresh

information being available or future events occurring. By their very nature, forward-looking statements imply risks and uncertainty

factors. A large number of key factors can contribute towards actual events varying quite substantially from forward-looking

statements. Such factors include the condition of the financial markets and the regional focal points of our investment activities.

This document is not for publication or distribution, directly or indirectly, in or into the United States. This document does not constitute

or form part of an offer of securities or subscription rights for sale or solicitation of an offer to purchase securities or subscription rights

in the United States, Canada, Australia, Japan or in any other jurisdiction where such offer may be restricted. The securities and

subscription rights referred to in this document have not been, and will not be, registered under the US Securities Act of 1933, as

amended (the “Securities Act”), and may not be offered or sold in the United States or to or for the account or benefit of US persons

(as such term is defined in Regulation S under the Securities Act), except on the basis of an applicable exemption from registration or

in a transaction not subject to the registration requirements of the Securities Act. There will be no public offering of securities and

subscription rights in the United States or anywhere else, except for Germany.



© GRENKE AG // Capital Markets Update 2022 // 3

02  // FAST. FORWARD. GROWTH. 

03  // CONCLUDING REMARKS

01 //

STRONG STARTING 

POSITION
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1st credit 

rating (BBB+)

2003

Expansion into 

medical leasing 

via acquisition

2016

Expansion into 

banking services 

via acquisition 

2009

IPO

2000

Start factoring 

business

2005

1st branch outside 

of Europe (Brazil)

2012

Present on five 

continents

2017

Expansion into 

U.S. market

2020

EUR 3.4bn 

Leasing new 

business

2024

STRONG DEVELOPMENT

CONTINUOUS EXPANSION OF OUR DISTINCT BUSINESS
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1,816
Employees2)

33
Countries2)

+ 11.5%
Operating Profit

CAGR1)

+ 11.2%
Leasing New 

Business CAGR1)

+ 10.2%
New Leasing 

Contracts CAGR1)

~ 30,000
Reseller partners 

working with 

GRENKE2)

UNPARALLELED GROWTH

OPERATES WORLDWIDE WITH MORE THAN 1,800 EMPLOYEES IN 33 COUNTRIES 
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Global market 

leader in small 

ticket leasing

Our fast, flexible and convenient solutions provide SMEs all over the world with

financial breathing space wherever new ideas or innovations need to be financed, 

or when liquidity is impacted.

CORE STRENGTHS

A GLOBAL FINANCING PARTNER FOR SMALL AND MEDIUM-SIZED COMPANIES 

GRENKE`s USP

Customer 

proximity

Diverse 

industry, 

product and 

partner know-

how

Fast decision-

making 

through high 

closing speed 

at POS

Efficient 

processes 

through 

digitalisation

Global network 

of specialised 

reseller 

partners
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REGIONAL FOCUS

STRONG EUROPEAN FOOTPRINT WITH GLOBAL AMBITIONS

27%
DACH1)

27%
Western Europe 

(excl. DACH)2)

24%
Southern Europe3)

13%
Northern Europe4)

6%
Other regions6)3%

Eastern Europe5)

// LEASING NEW BUSINESS 

EUROPEAN MARKETS (2021)

// LEASING NEW BUSINESS 

OTHER MARKETS (2021)

(1) Germany, Austria, Switzerland); (2) Belgium, France, Luxemburg, Netherlands; (3) Italy, Croatia, Malta, Portugal, Slovenia, Spain; (4) Denmark, Finland, United Kingdom, Ireland, Norway*, 

Sweden, (5) Poland, Romania, Slovakia, Czech Republic, Hungary, Latvia*; (6) Australia*, Brasil, Chile*, Canada*, Singapore*, Turkey, Emirates, USA* [*consolidated Franchise]
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MARKET ENVIRONMENT

THE WORLD OF SMES IS OUR MARKET BASE

Global dealer / 

partner network

Bank / manufacturer 

independency

PURE ASSET ACCESS

Subscription 

Services

Manufacturer 

Financial 

Services

Financial 

Services

Challenger 

Banks

Comparison 

Services

Payment 

Platforms

PURE FINANCE

LEASING

Open architecture
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BUSINESS FOCUS

FASTEST, MOST FLEXIBLE AND CONVENIENT SMALL TICKET LEASING SOLUTIONS FOR SMES

Leasing
Lending

Factoring

A leading provider of small-ticket leasing 

solutions and complementary factoring 

and lending products to almost 700,000 

customers globally.

EUR 367m

Net Interest 

Income
(FY 2021)

New market trend exposure

Market leader SME leasing

Resilient in volatile market environment

Stable long term refinancing capabilities

High level of digitalisation
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LEASING OBJECTS

DIVERSIFIED OBJECT PORTFOLIO 

OBJECT PORTFOLIO 
(% of number of contracts settled in 2021)

22.9%

Copying 
technology

ITTelecom
equipment

IT devices Other office
technology

Machinery & 
equipment

Medical 
technology & 

wellness

Safety devices TotalOther

3.1%

100.0%
3.4%

32.0%

9.5% 67.5%

14.7%
4.8%

9.6%

Total 

number of 

contracts: 

214,079
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Commerce
22%

Manufacturing
13%

Professional, Scientific, 
Technical services 13%

Medical 9%

Construction
8%

Gastronomy, 
Hospitality 6%

Services 5%

LEASING CUSTOMER SECTORS

A WIDE RANGE OF DIFFERENT SECTORS

214,079 

Leasing Contracts 

(2021)

(1) Other sectors in alphabetical order: Agriculture, Forestry, Fishing; Education; Entertainment; Financial Services; Information and Communication; Land and Housing; 

Other economic services; Public Administration, Defense, Social; Transport and Storage

Other1

// LEASING CUSTOMERS 

BY SECTOR (as % of total contracts settled in 2021)
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LEASING MARKET GROWTH

GRENKE`S PORTFOLIO IS WELL POSITIONED TO ADDRESS ~ 5% OF A RAPIDLY GROWING LEASING MARKET

Source: Solifi Global Leasing Report 2022, p. 5, Leasing Life February 2022

// LEASING MARKET 

BY REGION (2020) (%)

// LEASING MARKET 

GLOBAL (2021-2026E, EUR tn)

1.19

2021 2026E

2.11
CAGR 

+12.1%

Australia & New Zealand

2%

Americas

37%

Europe

31%

Africa

0.3%

Asia

30%

https://www.leasinglife.com/news/global-leasing-market-may-reach-2-4-trillion-by-2026/
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For customers:

Liquidity position even more crucial to 

manage

For manufacturers / reseller 

partners:

Even more important argument for 

sales

For GRENKE:

Low credit risk for asset based finance

LEASING FOR SMES

SMES SHIFT FROM OWNERSHIP BUSINESS MODELS TO LEASING SOLUTIONS
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MEGATRENDS

CURRENT TRENDS AND DEVELOPMENTS POSITIVELY SUPPORT THE POTENTIAL OF OUR LEASING BUSINESS

SUSTAINABILITY HEALTHCARE ROBOTICS 

E-MOBILITY INTERCONNECTIVITY DIGITALISATION
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03  // CONCLUDING REMARKS

02 //

FAST.

FORWARD.

GROWTH.
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DIVERSIFY 
GEOGRAPHIC 

FOOTPRINT

EXPAND 
ASSET 

PORTFOLIO

IMPROVE 
DIGITALISATION & 

COST EFFICIENCY

AMBITION 

FOR 2024

~ €3.4bn
// LEASING NEW BUSINESS

~ €140m
// CONSOLIDATED NET 

PROFIT

~ 17%
// CM2-MARGIN

> 16%
// BALANCE SHEET EQUITY
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FAST.

FORWARD.

GROWTH.

// ESG

// GROWTH STRATEGY

// VALUE CREATION & FINANCIALS
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FAST.

FORWARD.

GROWTH.

// GROWTH STRATEGY

// ESG

// VALUE CREATION & FINANCIALS
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LEASING VOLUME OUTLOOK

GRENKE IS READY TO ENTER THE NEXT DIMENSION

Source: GRENKE internal

201420122011 2015 20242013 2016 2017 2018 2019 2020 2021 2022 2023

DACH

North America

South America

Australia

Eastern Europe

Asia

Northern Europe

Southern Europe

Western Europe

NEW LEASING BUSINESS VOLUME
(4Q moving average, EUR m)
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GROWTH STRATEGY

STRATEGY DIFFERENTIATED ALONG GRENKE`S CURRENT GEOGRAPHICAL FOOTPRINT

ESTABLISHED CORE MARKETS FUTURE CORE MARKETS HIDDEN STARS

// High market share

// Sustainable market growth

// Strong network

// Low market share

// High market growth

// Limited network

// Stable market share

// Moderate market growth

// Established network
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ADDRESSABLE SME MARKET

SIGNIFICANT ADDRESSABLE SME MARKET POTENTIAL IN FUTURE CORE MARKETS

Source: GRENKE internal

ESTABLISHED CORE MARKETS FUTURE CORE MARKETS HIDDEN STARS

30 million

SMEs in 

the United 

States

25 million

SMEs in 

Europe

1.5 million

SMEs in 

Australia
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ESTABLISHED CORE MARKETS FUTURE CORE MARKETS HIDDEN STARS

CURRENT FOOTPRINT

GRENKE IS ALREADY ACTIVE IN 15 OUT OF THE WORLD‘S 20 LARGEST LEASING MARKETS

68 65
54 47
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246

No GRENKE presence// MARKET SIZE (GLOBAL NEW BUSINESS LEASING VOLUME 2020, EUR bn)

Source: World Leasing Yearbook (2022), Vol. 43 (www.world-leasing-yearbook.com)

http://www.world-leasing-yearbook.com/
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ESTABLISHED CORE MARKETS FUTURE CORE MARKETS HIDDEN STARS

GROWTH POTENTIAL

SIGNIFICANTLY UNTAPPED GROWTH POTENTIAL IN THE UNITED STATES, AUSTRALIA AND CANADA

// GRENKE NEW BUSINESS VOLUME LEASING (EUR m 2020)

// GLOBAL NEW BUSINESS LEASING VOLUME (EUR bn)

10.0

1.0

0.1 1.0

100.0

10.0 100.0

0.1

1,000.0

1,000.0

Germany

50 EUR bn

Source: World Leasing Yearbook (2022), Vol. 43 (www.world-leasing-yearbook.com); GRENKE internal

http://www.world-leasing-yearbook.com/


© GRENKE AG // Capital Markets Update 2022 // 25

ESTABLISHED CORE MARKETS FUTURE CORE MARKETS HIDDEN STARS

GROWTH POTENTIAL (CONT`D)

SIGNIFICANTLY UNTAPPED GROWTH POTENTIAL IN THE UNITED STATES, AUSTRALIA AND CANADA

// GRENKE NEW BUSINESS VOLUME LEASING (EUR m 2020)

// GLOBAL NEW BUSINESS LEASING VOLUME (EUR bn)

Source: World Leasing Yearbook (2022), Vol. 43 (www.world-leasing-yearbook.com); GRENKE internal

1.0

10.0

10.0

1.0

1,000.0

100.00.1

100.0

0.1

1,000.0

Germany

Czech Republic

Finland

Spain

Poland

France

ChileTurkey

United States

United Kingdom

Italy

Canada
Australia

Sweden

Switzerland
Denmark

Netherlands
BelgiumNorway

Slovakia PortugalBrazil
Hungary

Slovenia Croatia
Latvia

Austria

50 EUR bn

http://www.world-leasing-yearbook.com/
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ESTABLISHED CORE MARKETS FUTURE CORE MARKETS HIDDEN STARS

GROWTH POTENTIAL (CONT`D)

SIGNIFICANTLY UNTAPPED GROWTH POTENTIAL IN THE UNITED STATES, AUSTRALIA AND CANADA

// GRENKE NEW BUSINESS VOLUME LEASING (EUR m 2020)

10.00.1

1,000.0

1.0

10.0

1.0

100.0 1,000.0

100.0

0.1

Australia

Germany

Finland
Austria

Slovenia

Norway

United States

United Kingdom
France

Latvia

Canada Sweden

Poland
Switzerland

Denmark

Spain

Netherlands

Brazil

BelgiumCzech Republic

Turkey

Portugal
Chile

Slovakia

Hungary

Croatia

Italy

// GLOBAL NEW BUSINESS LEASING VOLUME (EUR bn)

Source: World Leasing Yearbook (2022), Vol. 43 (www.world-leasing-yearbook.com); GRENKE internal

50 EUR bn

http://www.world-leasing-yearbook.com/
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ESTABLISHED CORE MARKETS FUTURE CORE MARKETS HIDDEN STARS

GROWTH POTENTIAL (CONT`D)

SIGNIFICANTLY UNTAPPED GROWTH POTENTIAL IN THE UNITED STATES, AUSTRALIA AND CANADA

// GRENKE NEW BUSINESS VOLUME LEASING (EUR m 2020)

1.0

0.1

0.1

1.0

1,000.0

100.0

100.0

10.0 1,000.0

10.0

France

Finland

Latvia

Denmark

Croatia

United Kingdom

Slovenia

Sweden

Spain

Canada

Italy

Australia

Poland

Turkey

Belgium

Switzerland

Austria Netherlands
NorwayCzech Republic

Portugal
Chile

Hungary
Brazil

Slovakia

Germany

United States

// GLOBAL NEW BUSINESS LEASING VOLUME (EUR bn)

Source: World Leasing Yearbook (2022), Vol. 43 (www.world-leasing-yearbook.com); GRENKE internal

50 EUR bn

http://www.world-leasing-yearbook.com/
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CASE STUDY BELGIUM

BELGIUM IS A TYPICAL EXAMPLE FOR GRENKE’S BUSINESS IN THE FIRST 10 YEARS AFTER MARKET ENTRY

Source: GRENKE internal

3.5

2.0

0.0

0.5

3.0

1.5

1.0

2.5

4.0

4.5

20102006 2007 20152008 2009 2011 2012 2013 2014

CM2 Costs// LEASING NEW BUSINESS VOLUME (EUR m) // CM2 AND COSTS (EUR m)

0

5

10

15

20

25

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Example

Belgium

ESTABLISHED CORE MARKETS FUTURE CORE MARKETS HIDDEN STARS
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REGIONAL SPLIT LEASING NEW BUSINESS 

LONG TERM AMBITION TO REALIZE 20% OF LEASING NEW BUSINESS IN THE AMERICAS, ASIA AND AUSTRALIA

2%

3%

>3%

~15%

96%

94%

<94%

~80%

2018

2021

2024E

Long Term

2%

3%

>3%

~5%

Source: GRENKE internal

// Americas // Europe // Asia & Australia
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MARKET IMPACT

DIFFERENT STRATEGIC THRUSTS

w

PURE ASSET ACCESS

Subscription 

Services

Manufacturer 

Financial 

Services

PURE FINANCE

LEASING

Financial 

Services

Challenger 

Banks

Comparison 

Services

Payment 

Platforms

solution

experience

convenience

digitalisation

awareness

presence



© GRENKE AG // Capital Markets Update 2022 // 31

FOCUS AREAS FOR GROWTH

GROWTH STRATEGY DIFFERENTIATED BY VARYING MARKET CHARACTERISTICS AND POTENTIAL

EXPAND LEASING 

VOLUME THROUGH 

MARKET 

PENETRATION AND 

NEW OBJECTS 

TAP MARKET 

POTENTIAL BY 

EXPANDING DEALER 

NETWORK AND 

“CELL-DIVISION”

MAINTAIN 

CONSTANT 

PRESENCE WITH 

PROFITABLE 

BUSINESS

ESTABLISH GROWTH BY ENTERING NEW OBJECT CATEGORIES

NEXT WAVE OF DIGITALISATION & ENSURE COST EFFICIENCY
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// EXPAND LEASING VOLUME THROUGH MARKET PENETRATION AND NEW OBJECTS 

ESTABLISHED CORE MARKETS

FOCUS ON MARKET PENETRATION

// ACTIONS // KEY RESULTS

Establishing new solutions

Widening SME-client base

Investing in digitalisation

Introducing new hub and branch concept

of Leasing New 

Business

>75%

DRIVE DIGITALISATION IMPROVE SOLUTION ABOVE-MARKET GROWTH / STABLE CM2-MARGIN
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// TAP MARKET POTENTIAL BY EXPANDING DEALER NETWORK AND “CELL-DIVISION”

FUTURE CORE MARKETS

FOCUS ON SCALING NEW BUSINESS

// KEY RESULTS

Extending reseller partner / dealer network

Leveraging the GRENKE model

Investing in sales force

DOUBLE DIGIT GROWTH IN VOLUME (NAC)

USA

Canada

# Reseller partners / dealers (2021)

Australia

Germany <10,000

<500

<500

<50

DRIVE AWARENESS IMPROVE EXPERIENCE

// ACTIONS
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// MAINTAIN CONSTANT PRESENCE WITH PROFITABLE BUSINESS

HIDDEN STARS

FOCUS ON SCALING NEW BUSINESS

// ACTIONS // KEY RESULTS

Test new ideas / new objects

Focus on profitability

Drive selective digitalisation

MAINTAIN PROFITABILITY LEVEL (CM2 / LOCAL CIR1)

18%

20%

2018

20%

2017

18%

19%

18%

20%

17%

19%

2019

18%

2020 2021

CM2 Margin Hidden Stars

CM2 Margin GRENKE Group

INCREASE PRESENCE PROVIDE CONVENIENCE

(1) Cost-Income-Ratio
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MEGATREND EXPOSURE & DIGITALISATION

REALIZE GROWTH BY LEASING NEW ESG PRODUCTS AND EXPAND DIGITAL CAPABILITIES 

// MEGATRENDS // DIGITALISATION

LEVERAGE MEGATREND EXPOSURE INCREASE EFFICIENCY AND SPEED 

New differentiating products 

New asset categories

Expertise centres for green 

and circular economy 

Supra regional hub approach

Instant decision-making

24/7 processing

Total customer centricity

Complexity reduction
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FUTURE GROWTH

STRONG NEW BUSINESS GROWTH ACROSS ALL REGIONS UNTIL 2024

+15-20%
CAGR 2021-2024E

GRENKE

GROUP

// DACH // Western Europe // Americas

// Eastern Europe // Southern Europe // Asia & Australia// Northern Europe

Source: GRENKE internal
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DIVERSIFY 
GEOGRAPHIC 

FOOTPRINT

EXPAND 
ASSET 

PORTFOLIO

AMBITION 

FOR 2024

~ €3.4bn
// LEASING NEW BUSINESS

~ €140m
// CONSOLIDATED NET 

PROFIT

~ 17%
// CM2-MARGIN

> 16%
// BALANCE SHEET EQUITY

IMPROVE 
DIGITALISATION & 

COST EFFICIENCY
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FAST.

FORWARD.

GROWTH.

// ESG

// GROWTH STRATEGY

// VALUE CREATION & FINANCIALS
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DELIVERING LONG TERM VALUE

REALIZING PROFITABLE GROWTH WITH RESILIENT BUSINESS, DELIVERING LONG TERM VALUE

PROFITABILITY RESILIENCE VALUE
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P&L CONTRIBUTION OF LEASING CONTRACTS

POSITIVE P&L CONTRIBUTION DURING ENTIRE TERM OF LEASE

PER NEW LEASING CONTRACT (Indexed: New Leasing Contract Volume = 100)

APPROXIMATE P&L SPLIT YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 6

Net interest income 3.5 5.8 3.9 2.1 1.0 0.3

Risk provisions (2.9) (0.8) (0.9) (0.5) (0.3) (0.1)

Result service business 1.1 1.1 1.0 0.8 0.7 0.3

Other 2.0 (0.2) (0.4) (0.9) 0.3 1.3

3.5

New 
Business

Year 3

100.0

Year 6Year 5Year 1

1.8

1.6

Operating 
Income

CM2 Year 4

3.717.0
18.1

5.9

Year 2

1.7

R
e

s
ili

e
n

c
e

V
a

lu
e

P
ro

fi
ta

b
il
it

y

Indicative

Source: GRENKE internal; differences due to rounding

P&L effect – operating income per year
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VALUE OF CONTRACTED PORTFOLIO

CURRENT PORTFOLIO WILL DELIVER EUR 450M INTEREST INCOME

1,0005,000 4,000 3,000 2,000 5,0001,000 2,000 3,000 4,000
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2017 2018 20212019 2020 Asset based/ ABCPBonds/ senior unsecured Deposits

// LEASE RECEIVABLES (EURm) // REFINANCING / FINANCIAL DEBT (EURm)

Source: GRENKE internal
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VALUE OF CONTRACTED PORTFOLIO (CONT`D)

CURRENT PORTFOLIO WILL DELIVER EUR 450M INTEREST INCOME

1,0005,000 4,000 3,000 2,000 5,0001,000 2,000 3,000 4,000
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2017 2018 20212019 2020 Asset based/ ABCPBonds/ senior unsecured Deposits

// LEASE RECEIVABLES (EURm) // REFINANCING / FINANCIAL DEBT (EURm)

Source: GRENKE internal

// EUR 600m 
Resulting cumulative 

interest income
(at 1.5% average loss ratio)

R
e

s
ili

e
n

c
e

V
a

lu
e

P
ro

fi
ta

b
il
it

y



© GRENKE AG // Capital Markets Update 2022 // 44

VALUE OF CONTRACTED PORTFOLIO (CONT`D)

CURRENT PORTFOLIO WILL DELIVER EUR 450M INTEREST INCOME

1,0005,000 4,000 3,000 2,000 5,0001,000 2,000 3,000 4,000
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2017 2018 20212019 2020 Asset based/ ABCPBonds/ senior unsecured Deposits

// LEASE RECEIVABLES (EURm) // REFINANCING / FINANCIAL DEBT (EURm)

Source: GRENKE internal

// EUR 600m 
Resulting cumulative 

interest income
(at 1.5% average loss ratio)

// EUR 150m
Resulting cumulative 

interest expense
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VALUE OF CONTRACTED PORTFOLIO (CONT`D)

CURRENT PORTFOLIO WILL DELIVER EUR 450M INTEREST INCOME
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// LEASE RECEIVABLES (EURm) // REFINANCING / FINANCIAL DEBT (EURm)

Source: GRENKE internal

// EUR 600m 
Resulting cumulative 

interest income
(at 1.5% average loss ratio)

// EUR 150m
Resulting cumulative 

interest expense

// EUR 450m
Outstanding net interest income 
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VALUE OF CONTRACTED PORTFOLIO (CONT`D)

CURRENT PORTFOLIO WILL DELIVER EUR 450M INTEREST INCOME
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// LEASE RECEIVABLES (EURm) // REFINANCING / FINANCIAL DEBT (EURm)

Source: GRENKE internal

// EUR 600m 
Resulting cumulative 

interest income
(at 1.5% average loss ratio)

// EUR 150m
Resulting cumulative 

interest expense

// EUR 450m
Outstanding net interest income 

// EUR 34.4 per share 
Embedded value incl. equity (Total: EUR 1.6bn) (December 31, 2021)
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VALUE OF CONTRACTED PORTFOLIO (CONT`D)

CURRENT PORTFOLIO WILL DELIVER EUR 450M INTEREST INCOME
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2017 2018 20212019 2020 Asset based/ ABCPBonds/ senior unsecured Deposits

// LEASE RECEIVABLES (EURm) // REFINANCING / FINANCIAL DEBT (EURm)

Source: GRENKE internal

// EUR 600m 
Resulting cumulative 

interest income
(at 1.5% average loss ratio)

// EUR 150m
Resulting cumulative 

interest expense

// EUR 450m
Outstanding net interest income 

// EUR 34.4 per share 
Embedded value incl. equity (Total: EUR 1.6bn) (December 31, 2021)

2022-2026
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PORTFOLIO GROWTH OF LEASING RECEIVABLES

CM2 OF EUR 2.7 BILLION WITH NEW BUSINESS OVER NEXT 5 YEARS

Source: GRENKE internal

// EUR 2.7bn
CM2 WITH NEW BUSINESS OVER NEXT 5 YEARS
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MARGIN DEVELOPMENT AND TARGET LEVEL

SMALL-TICKET FOCUS AND STRONG CM-APPROACH ARE THE BASIS OF SUSTAINABLE PROFITABILITY

Source: GRENKE internal //  Notes: (1) CM2 is made up of the present value of operating income of a lease contract less risk and individual contract costs; (2) CM1 is calculated as the present 

value of the interest margin net of commissions paid to third parties; (3) Calculated Expected Credit Loss (ECL) within CM2 margin

// HISTORICAL DEVELOPMENT OF KPIS // MID-TERM TARGET

~ 17%

> 12%

~ 5.5%

< 10,000

CM2 Margin1)

CM1 Margin2)

Expected Credit 

Loss (ECL)3)

total lifetime

Average ticket 

size new 

business per 

leasing 

contract

17.0%
17.5%

12.6%

17.9%

5.6%

11.4%

12.7%

5.7%

12.4%

5.7%

18.4%

12.8%

4.8%

17.6%

4.5%

2017 2018 2019 2020

8,658

2021

8,890 9,079
8,227 7,744
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COST-INCOME RATIO

Cost-Income-

Ratio

?

Gains (+) / losses (-) from disposals

Profit from service business

Profit from new business

Selling and administrative expenses (not including staff costs)

Staff costs

Depreciation and impairment

=
Net interest income

+

+

+

+

+

Explanatory

CIR SERVES TO MONITOR OPERATING LEVERAGE
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COST-INCOME-RATIO

SIGNIFICANTLY LOWER CIR IN 2024, EVEN LOWER LONG TERM TARGET LEVEL

Source: GRENKE internal //  Notes: (1) Excl. Settlement of Claims and Risk Provision; (2) Excl. Staff Costs;  (3) Excl. other operating expenses / income, excl. other interest expenses / income 

16% 16%

7%7%

16% 14%

9%
7%

~ 25%23% 23% 21%
25%

Staff Costs

Selling & 

Administration2)

11%

20%

10%

14%11% 10%

10%

10%

10%

21% 20%
25%

~ 20%

Group

Local Sales & Non-Sales

41%

2024E20192018 2020 2021

46% 43%
50%

~ 45%

Operating 

Income1)

(EUR m)

450.1 536.3 562.8 516.8 > 625

Long-term Target

< 45%

< 20%

< 25%

Cost-Income-

Ratio3)

(operating)
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INFLATION SENSITIVITYINTEREST RATE SENSITIVITY

P&L SENSITIVITY

INTEREST WITH NO, AND INFLATION WITH POSITIVE P&L EFFECT

Effects of future interest rate 

developments affect only the portfolio 

to be contracted in the future. 

No impact on profitability due to 

matching maturities funding strategy 

instead of maturity transformation.

Higher residual value of leasing 

objects over-compensates internal 

cost increase.

Inflation to directionally increase 

profitability.
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STRONG CASH FLOW

MORE THAN EUR 500 MILLION PER QUARTER AVAILABLE FOR THE NEXT DIMENSION OF FUNDING 

ANNUAL CASH FLOW FROM LESSEES (2009-2021, EUR m)

Source: GRENKE internal

0

400

1,200

800

2,000

1,600

2,400

2009 2010 2011 2012 2013 2014 2015 2016 20202017 2018 2019 2021

R
e

s
il
ie

n
c

e
V

a
lu

e
P

ro
fi
ta

b
ili

ty



© GRENKE AG // Capital Markets Update 2022 // 54

LOSS EXPECTATIONS & CM2 MARGIN (2017-2020, %)LOSS RATE (2017-2021, %)

RISK PROVISIONS

LOSS RATE WITHIN TARGET RANGE, ACTUAL LOSS LOWER THAN EXPECTED LOSS
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1.6
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Loss rate

Volume of leased assets (2017 = 100%)

Settlement of claims and risk provision (2017 = 100%)

Target:

1.4-1.7%
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2020

17.0

20182017

17.9 17.5

2019

18.4

Leasing CM2

Calculated loss expectations at contract start

Calculated actual loss expectations per end of period

Low deviation between actual and expected losses

Less than 0.5% of NAC during COVID

Source: GRENKE internal

R
e

s
il
ie

n
c

e
V

a
lu

e
P

ro
fi
ta

b
ili

ty



© GRENKE AG // Capital Markets Update 2022 // 55

EQUITY RATIO (December 31st, 2021) (%)

STABLE EQUITY RATIO

EQUITY RATIO WITH COMFORTABLE HEADROOM OVER INTERNAL MANAGEMENT TARGET OF 16.0%

As a % of total assets (risk-weighted assets)

19.1%

22.7%

19.8%

Economic capital 

(embedded value)

Balance sheet 

equity
Regulatory 

capital

13.0%

16.0%
Comfortable economic capital to 

support operations, safeguard liquidity 

and maintain risk-bearing capacity 

Balance sheet equity well above 

management threshold of 16.0%, 

maintaining good investment grade 

ratings

Regulatory capital 6.8pps above 

regulatory requirement

Source: GRENKE internal
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EMBEDDED VALUE AND SHARE PRICE

EMBEDDED VALUE & SHARE PRICE

Source: GRENKE internal

GROWTH AT ALL LEVELS TO CREATE SUSTAINABLE VALUE
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FAST.

FORWARD.

GROWTH.

// ESG

//  GROWTH STRATEGY

// VALUE CREATION & FINANCIALS
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ESG FRAMEWORK

ESG ACTS AS A LEVER FOR GROWTH AND ENABLES THE SUSTAINABILITY TRANSFORMATION FOR SMES

CLIMATE & ENVIRONMENT SOCIAL CONTRIBUTION RESPONSIBILITY & TRUST 

We provide 

sustainable 

financial services 

and facilitate 

sustainable 

investments.

We promote equal 

opportunities and 

innovative strength 

for customers, 

partners and 

employees alike.

We strengthen 

transparent 

communication and 

create a sustainable 

corporate 

governance.
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ENVIRONMENT

WE PROVIDE SUSTAINABLE FINANCIAL SERVICES AND FACILITATE SUSTAINABLE INVESTMENTS

CLIMATE & ENVIRONMENT SOCIAL CONTRIBUTION RESPONSIBILITY & TRUST 

BUSINESS 

DIMENSION

CORPORATE 

DIMENSION

Include measurable ESG components 

in leasing contracts and increase remarketing 

of leasing objects.

Actively track, analyze and reduce our 

CO2 footprint to accomplish CO2 neutrality for 

GRENKE by 2025 (Scope 1 and 2 emissions).

GRENKE Sustainability Index

ESG criteria for leasing contracts

ESG asset portfolio

Greenhouse gas protocol

PV systems at GRENKE headquarters

New work concept
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SOCIAL

WE PROMOTE EQUAL OPPORTUNITIES AND INNOVATIVE STRENGTH FOR CUSTOMERS, PARTNERS AND EMPLOYEES ALIKE

CLIMATE & ENVIRONMENT SOCIAL CONTRIBUTION RESPONSIBILITY & TRUST 

BUSINESS 

DIMENSION

CORPORATE 

DIMENSION

Support SME liquidity requirements by 

providing access to financial services through a 

targeted offering and fair collaborations.

Improve lives of GRENKE employees through 

equal opportunity, targeted development as well 

as by fostering mental and physical health.

Trusted research partnerships (KIT)

Social checks on suppliers 

Talent lab & wellbeing week

Yearly employee surveys

Local youth sponsoring
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GOVERNANCE

WE STRENGTHEN TRANSPARENT COMMUNICATION AND CREATE A SUSTAINABLE CORPORATE GOVERNANCE

SOCIAL CONTRIBUTION RESPONSIBILITY & TRUST 

BUSINESS 

DIMENSION

CORPORATE 

DIMENSION

Acknowledge the crucial importance 

of compliance across our customer 

and partner journey and strengthen stakeholders’ 

trust with transparent communication.

Make ESG@GRENKE a CEO responsibility, 

include sustainability component in 

top management compensation and integrate 

conformity into GRENKE`s company culture.

GRENKE integrity line

Dedicated ESG landing page for website

Compliance Management System (CMS)

Employee training programs on compliance, 

money laundering prevention and data protection

Compliance newsletter

Fast.Forward.Digital 2.0

CLIMATE & ENVIRONMENT
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GSI – GRENKE SUSTAINABILITY INDEX

EACH INVESTMENT DRIVES THE SUSTAINABILITY PERFORMANCE OF SMES

CLIMATE & ENVIRONMENT SOCIAL CONTRIBUTION RESPONSIBILITY & TRUST 

A quantitative model with external 

and internal data

Applicable across all GRENKE 

portfolios worldwide

// WHAT IS THE GSI?

LOW HIGH

Increases transparency 

Provides incentives

Raises awareness for ESG

// HOW CAN THE GSI HELP SMEs?

Holds GRENKE accountable
OBJECT

SME

LEASING SERVICE

A score to assess the

ESG impact of a contract
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03 //

CONCLUDING

REMARKS
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FY 2022 GUIDANCE

DOUBLING OF 2021 NEW BUSINESS LEASING AND NET PROFIT1

// FY 2022 GUIDANCE 2021 GUIDANCE 2022

New Business Leasing 1.7bn 2.0 – 2.2bn

Net Profit 72.2m1) 75 – 85m

Equity Ratio 19.1% > 16%

Cost-Income-Ratio 50.5% < 52%

Loss Rate 1.6% 1.4 – 1.7%

Note: (1) excl. extraordinary profit from sale of viafintech shares of EUR 23m

// In EUR (unless stated otherwise)



© GRENKE AG // Capital Markets Update 2022 // 65

OUTLOOK 2024

DOUBLING OF 2021 NEW BUSINESS LEASING AND NET PROFIT1)

20222)20202019 2021 20232) 20242)

New Business Leasing Net Profit impact viafintech 2021Net Profit excl. viafintech sale

viafintech

Doubling of Net 

Profit vs 20211)

EUR 1.7bn

EUR 72m

Notes: (1) Excl. extraordinary profit from viafintech sale of EUR 23m; (2) 2023, 2024 values purely indicative
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CONCLUDING REMARKS

THE NEXT DIMENSION

High growth potential for new leasing business in core, future core and hidden stars markets

GRENKE is back

Further growth is supported by megatrends

GRENKE has proven to have a resilient and robust business model

Business model is scalable and will allow value enhancement
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// INVESTOR RELATIONS TEAM

Phone: +49 7221 5007-204

Fax: +49 7221 5007-4218

Email: investor@grenke.de

Internet: www.grenke.com

CONTACT

GRENKE AG

Neuer Markt 2

76532 Baden-Baden

Germany

Reports are available at: www.grenke.com/investor-relations/reports-downloads
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