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Macro Environment
Q3 2024

Market Trends
Investment needs of SME unbroken
Businesses and SME faced with:
 Transition to net-zero emissions
 Transformation towards more digital business models

Economic Development
Challenging overall economic situation in Europe
Increased number of insolvencies among SME in core markets
Further interest rate cut in Eurozone in September 
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Group Earnings Guidance Adjustment on October 29, 2024

Reasons for Guidance adjustment
Higher than expected insolvencies across countries, industries 
and ticket sizes with lower than expected recovery rate
Normalization of Loss Rate towards historical average of 1.5% 
faster than anticipated
Goodwill impairment in Spain (approx. EUR 4.4m)

Steps and measures taken
Guidance for other KPIs remains unchanged
Increased risk provisioning for non-performing loans
Improvement of risk assessment and ECL calculation

Initial Guidance 2024:

Group Earnings of 
EUR 95 - 115m

Adjusted Guidance 2024:

Group Earnings of
EUR 68 - 76m
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Highlights
Q3 2024

ESG
First place in DVFA Corporate Governance Scorecard in SDAX
Continuous growth of green economy object portfolio 

Leasing
Customer base grows steadily (680k customers)
Continuous growth of lease receivables to well above EUR 6bn
Strong Cashflow in the first nine months 2024

Capital Market
Successful placement of another benchmark bond (EUR 500m) in September
Share buy back program concluded in September
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Strong Leasing New Business and CM2 Margin Growth
CM2 Margin (in %)

Cost-Income Ratio (in %)
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15.5%

16.7% 16.9%
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Leasing New Business (in EURm) 
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Overview KPI Development
Q1-Q3 2024

Loss Rate: 1.3%
+0.3 PP vs Q1-Q3 2023
Q3 2024: 1.5% 
(Q3 2023: 1.1%)
Macroeconomic challenges 
and steadily increasing 
insolvencies in core markets 
(FR, ES, GER)
Increasing leasing volume

Group Earnings: EUR 57.0m
-11.5% vs Q1-Q3 2023
Q3 2024: EUR 12.0m 
(Q3 2023: 24.0m) 
Higher expenses for the 
settlement of claims and 
risk provisioning
Growing lease receivables 
provide earnings base for 
upcoming quarters

Equity Ratio: 16.1%
-3.0 PP vs 31.12.2023
Reporting date effect due to 
issuance of benchmark 
bond in September 2024
Expected target ratio of at 
least 16% by the end of 
2024
Share buy back program 
concluded in September

CIR: 58.4%
+0.5 PP vs Q1-Q3 2023
Q3 2024: 60.8% 
(Q3 2023: 57.0%)
Increase mainly due to write 
off of goodwill in Spain
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P&L Under Impression of Higher Settlement of Claims
P&L Statement Q1-Q3 2024

Net interest
income

Profit from new 
and service business1

-248.4

Costs

-92.8

Settlement of claims 
and risk provisions

-7.8

Other operating
income/costs

Operating
result

-3.1

Other financial
result2

-16.2

Income taxes (Tax 
rate at 22.9 %)3

Group Earnings

269.3

156.0

76.3
57.0

+22.6 +20.4 -9.0+1.1 +0.1 -1.7+14.8 -7.4+20.3

Notes: 1) Incl. gains(+)/losses(-) from disposals; 2) Incl. income/expenses from fair value measurement; 3) incl. deferred taxes

Change Q1-Q3 2024 vs Q1-Q3 2023 (in EURm)

In EURm
EUR 4.4m Goodwill 
write-off on Spain 

Additional ~ EUR 13m due to 
higher rate of insolvencies  



Level 1-3 Development 
of Lease Receivables

Risk Provisions for non-
performing loans in level 3 
increased to EUR 357.1m 
(Dec 31, 2023:
EUR 325.3m) 
Reason is the growth in 
leasing new business and 
higher insolvencies in core 
markets
Loss Rate: 1.3% in Q1-Q3 
2024 compared to 1.0%
in Q1-Q3 2023
Guidance for Loss Rate 
2024: below 1.5% 

10

Risk Provisioning

1.2% 1.4%

Ratio covered risk provisions through gross receivables

Level 2 Level 3

45
.4

71
.3

51
.5

49
.9 42

1.
7

33
6.
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Level 1

20.5 26.6

Sep 30
2024

Dec 31 
2023

357.1

38.1

325.3

36.1

+9.4%

Sep 30
2024

Dec 31 
2023

68.6 70.6
-2.8%

Sep 30
2024

Dec 31 
2023

33.7 44.8

-24.8%

Risk provisions on balance sheet by stage of 
impairment (in EURm) (Sep 30, 2024)

Impairment for non-performing 
loans (in EURm) (Sep 30, 2024)

8.9% 12.2% 58.4% 61.5%

Sep 30
2024

Dec 31 
2023

6,230
5,700

+9.3%

Lease receivables 
(in EURm)



Q3 2024 vs (Q3 2023)

Q1-Q3 2024 vs (Q1-Q3 2023)
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CIR Increase Mainly Due to Write-Off of Goodwill in Spain
Cost Income Ratio Q1-Q3 and Q3 2024

Q1-Q3 2024 vs (Q1-Q3 2023) in EURm

7.4 (2.7)

42.6 (35.3)

106.0 (97.7)

269.3 (254.5)

70.2 (67.0)

23.1 (19.9)

144.1 (128.5)

11.0 (10.4)

=

Staff cost

Depreciation and impairment

IT project cost

Other selling and administrative expenses

Net interest income

Profit from service business

Profit from new business

Gains (+) / losses (-) from disposals

248.4

425.3

+

+

+

+

+

Rounding difference may occur

4.4 hereof write off of goodwill in Spain

Goodwill Spain

+

Q3
CIR:

60.8%
(57.0%)

Q3
adj.
CIR:

57.8%
300 bps4.4

Q1-Q3
CIR:

58.4%
(57.9%)

Q1-Q3 
adj.
CIR:

57.4 %100 bps4.4

Goodwill Spain
+
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Benchmark Bond in September Reflected in Cash Position
Cash Flow Statement

448.6

Q1-Q3 2023

Cash and 
cash 

equivalents as 
of 31/12/2023

Payments 
by lessees

-2,162.6

Currency 
adjustments

Cash and 
cash 

equivalents as 
of 30/09/2024

0.2

Cash 
flow from 
financing 
activities

-102.1

Cash 
flow from 
investing 
activities

-9.1

Cash 
flow from 
operating 
activities

Other cash 
flow from 
operating 
activities

Investments 
in new lease 
receivables

-2,260.3

Net addition 
to deposit 
business

Addition of 
new 

refinancing 
(excl. deposit 

business)

-247.8

Repayments 
of refinancing 
(excl. deposit 

business)

696.9

Cash flow 
from existing 

business

2,841.2

257.6

66.8 657.5 1,243.4
1,914.8

1,795.3 -1,619.0 176.3 1,790.2 416.4 -1,907.4 119.5 595.0 -21.7 -44.0 0.2 978.1

In EURm
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Diversified Funding Mix as of September 30, 2024
S&P Rating: BBB/stable/A-2 November 2024; Fitch Rating: BBB/stable/F2 June 2024

Senior unsecured 
EUR 3,591m

46%

GRENKE BANK
EUR 1,858m

24%

Asset backed
EUR 1,114m

14%

Total Equity
EUR 1,312m

16%

3 Debt Pillars

New Benchmark 
Bond of EUR 500m 

launched in 
09/2024



Outlook
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Results Q3 2024 Results Q1-Q3 2024 Guidance 2024
as of Oct 29

Mid-Term

Leasing New Business EUR 738.5m EUR 2.2bn EUR 3.0 - 3.2bn Average growth rate 
about 12% p.a.

CM2 Margin 17.0% 16.8% Slightly > 16.5% ~ 17.0%

Loss Rate 1.5% 1.3% < 1.5% ~ 1.5%

Cost-Income-Ratio (CIR) 60.8% 58.4% < 58% < 55%

Group Earnings EUR 12.0m EUR 57.0m EUR 68 – 76m
(adjusted on Oct 29, 2024 

from EUR 95 – 115m)

Double digit growth

Equity Ratio 16.1% 16.1% > 16% ≥ 16%

Guidance 2024 and Mid-term Outlook
Q3 & Q1-Q3 2024
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On Track for EUR 3bn Leasing New Business Target
Key Take Aways

Continuous growth of Leasing New Business

Strong CM2 margin

Solid funding structure with 3rd Benchmark Bond

Increased cost efficiency



17

Thank you for your attention.
Your questions please.
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Get in Touch with Us
Meet Us at an Event

18.11.

25.11.

Visit our Investor 
Relations 
Website

Investor Relations Team
Phone: +49 7221 5007-8611
Email: investor@grenke.de
Internet: www.grenke.com

grenke AG
Neuer Markt 2
76532 Baden-Baden
Germany

Equity Forum Winter 1on1-Summit

Deutsches Eigenkapitalforum

12.12. DSW Anlegerforum (German only)

mailto:investor@grenke.de
http://www.grenke.com/
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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.
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Appendix
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Leveraging Digital Excellence for Process Efficiency
Digitalization Progam

Goals & Achievements
Digitalization program on budget
Migration to cloud technology on 
track: 20% completed in year one 
Investment in automation: 
Digitalization of KYC processes 
completed in major countries 
2024 focus on improvement of 
response times to customer 

1
13 16 20 24

31

-15 -15 -13
-5

2023 2024 2025 2026 2027 2028 2029

Additional cost “Digital Excellence”

Efficiency gains



100%
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Number of Shares

2,317,695
shares

EUR 70m

Volume

Share Buyback Program Successfully Concluded

// 2,317,695 shares repurchased (4,98% of the outstanding capital)
// EUR 55.4m spent / EUR 23.92 average price per share
// Share Buyback Program concluded on September 30, 2024

… repurchased … spent

grenke AG Investor Relations

79%
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Our Strategy Map 2030

Leasing Intelligence
We offer a smart leasing ecosystem
with data driven processes.

Team grenke
We utilize our local potential 
for our global success.

Small Ticket Investments
We are relevant in our markets and
the best choice for our customers.

Sustainable Performance
We are increasing

our company value.
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Over 97% of New Contracts are Small Tickets
Small Tickets defined as <50,000 EUR, Q3 2024

CM2
IN EURm

CM2-MARGIN 
IN %

35.3
(23.5)

90.8
(74.3)

15.2
(15.2)

17.8
(17.0)

CM2
In EURm

74,042
(66,720)

> 50k EUR
< 50k EUR

2,230
(1,586)

231.6
(154.7)

508.5
(437.7)

Leasing New Business
Volume in EURm

97% 69% 72%

CM2-Margin
In %

Leasing New Buisness
In No. of Contracts 
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