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2nd investment grade rating:
Fitch rating “BBB” with stable outlook

Q3 2022: Highlights
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AGAIN STRONG INCREASE IN LEASING NEW BUSINESS - NET PROFIT IN LINE WITH FY 2022 GUIDANCE

Leasing new business of EUR 565.5m 
(+51.9% vs Q3 2021)

Leasing new business substantially 
increased in all regions (growth rates 
range from 34% to 70% vs Q3 2021)

Net profit at EUR 20.3m in Q3 2022 
(+1.0% vs Q3 2021) and at EUR 61.8m in 
Q1-Q3 2022 (+18.0% vs Q1-Q3 2022)

Equity ratio of 20.7% as of September 30, 
2022 (vs 19.1% as of December 31, 2021) 
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Forecast for leasing new business 
raised to 2.1 to 2.3 EUR bn in 2022
(previously 2.0 to 2.2 EUR bn)
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Strong Double Digit Growth for Four Quarters
HIGH CUMULATIVE LEVEL OF LEASING NEW BUSINESS ENTAILS UPWARD ADJUSTMENT OF 2022 FORECAST
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Q2 21 vs Q2 22 Q3 21 vs Q3 22

1,136.7

426.7

Q1-Q3 21 vs Q1-Q3 22

565.5

Q4 20 vs Q4 21 Q1 21 vs Q1 22

1,652.2

521.2

365.8
499.2

398.6

587.4

372.2

22.1% +36.5%
+47.4% +51.9%

+45.4%

Leasing New Business, in EUR m
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Q3 2022: Leasing New Business by Regions 
STRONG GROWTH IN CORE MARKETS, FUTURE CORE MARKETS DOUBLED

Leasing New Business, in EUR m

Established Core Markets Hidden Stars Future Core Markets

Q3 2022

7.9

Q3 2021

16.2

+104.8%

Germany
EUR 126.9m 
+29.7%

France
EUR 112.6m 
+51.3%

Finland
EUR 20.9m 
+127.0%

Portugal
EUR 16.2m 
+48.4%

Australia
EUR 10.6m 
+174.3%

Canada
EUR 5.3m 
+35.1%

Q3 2021 Q3 2022

143.4

90.6

+58.3%

273.7

Q3 2021 Q3 2022

405.9

+48.3%
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Financials
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CM1 corresponds to the present value of the net interest income from a lease 
contract less the commission paid to third parties

CM2 represents the present value of the operating income from a leasing 
contract and includes the cost of risk as well as service and disposal income

Contribution Margins in Q3 2022
ROBUST MARGINS IN RISING INTEREST RATE ENVIRONMENT
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CM1 and CM1 Margin CM2 and CM2 Margin

Q3 2021 Q3 2022

56.5

40.4

+39.9%

Q3 2021 Q3 2022

10.9%
10.0%

CM1 in EUR m CM1 Margin

Q3 2022

92.7

Q3 2021

63.6

+45.8%

Q3 2021 Q3 2022

16.4%

17.1%

CM2 in EUR m CM2 Margin
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Robust CM2-Margin and Strong Leasing New Business
SUCCESSFUL ADJUSTMENT OF CONDITIONS IN RISING INTEREST RATE ENVIRONMENT
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Q3 2021

17.1
16.3

-0.4 -0.3

Q4 2021

16.7

0.5

Q1 2022

15.9

1.4

Q2 2022

16.4

521.2

2.8

Q3 2022

372.2

499.2

587.4 565.5

Leasing new business (in EUR million)
CM2-margin (in %)
2yrs-interest-rate (EUR, in %)
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Leasing New Business by Ticket Size, Q3 2022
SMALLEST TICKETS WITH HIGHEST CONTRIBUTION
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62.000

4.000

< 25k > 25k

335

231

< 25k > 25k

57

34

< 25k > 25k

Volume in 
EUR m

CM2 in 
EUR m

17.1%

14.6%

< 25k > 25k

CM2-margin

Number of 
contracts
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Key P&L Figures Q1-Q3 2022
STRONG DOUBLE DIGIT GROWTH OF NET PROFIT; RISK PROVISION AGAIN AT PRE-CORONA LEVEL
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Profit from new and
service business

83.3

-89.9

Costs1)

261.0

112.9

-21.5

Operating
result

Net interest
income

74.9

Other financial
result2)

Settlement of claims
and risk provisions

-209.1

8.4

Earnings
before taxes

Income
taxes

Net profit 61.8

Tax rate at ~ 25.8 %

1.22 EPS (EUR)

1) Incl. other operating income and gains(+)/losses(-) from disposals 
2) Incl. income/expenses from fair value measurement

EUR m (except per share)

-6.9%

-1,1%

+5.4%

-25.9%

-0.0%

+22.8%

+18.0%

Δ Q1-Q3 2021

Returns from market valuation of EUR 14.1m 
(Q1-Q3 2021: EUR 1.1m)

Impairment of good-
will of EUR 4.0m

CIR



//////

0.3

23.5

89.4 

261.1

73.0

24.1

106.2 

Cost-Income-Ratio (CIR) and its Components
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Cost-Income-
Ratio*

54.3%
(48.0% 

in Q1-Q3 21) 

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

+

+

+

+

+

HIGHER COST-INCOME-RATIO MAINLY DUE TO STAFF COSTS

Q1-Q3 2022 
in EUR m

-4.7

26.3

88.0

280.5    

69.2

22.5

95.5 

Q1-Q3 2021
in EUR m

*   Values for 2021 adjusted retrospectively based on new calculation method.
** Impairment of goodwill EUR4.0m
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Settlement of Claims and Risk Provisions for Lease Receivables
CONSERVATIVE APPROACH TO RISK PROVISIONING DUE TO CURRENT MACROECONOMIC ENVIRONMENT 
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1.0%

Ratio covered risk provisions through gross receivables

13.5% 71.4%

EUR m  Provision ratio in stage three increased 
to 73.9% (FY 2021: 71.4%) based on 
conservative approach to risk 
provisioning given current economic 
climate

 Risk provisions for leasing receivables 
across all stages increase by EUR 
24.3m from EUR 538.7m as of 
December 31, 2021 to EUR 563.0m as 
of September 30, 2022

 Loss ratio decreased in Q1-Q3 2022 to 
1.3% from 1.6% in full year 2021

Risk Provisions on Balance Sheet by Stage of Impairment as of September 30, 2022

27.120.5
30/9/22 30/9/2231/12/21 31/12/21

421.7

31/12/21

457.4

430.3

30/9/22

45.4 55.0 51.1 50.6

442.2
Risk provisions for performing loans
Impairment for non-performing loans

Stage 1 Stage 2 Stage 3

1.2% 13.7% 73.9%
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Portfolio Growth Of Leasing Receivables
Q1 – Q3 2022: FIGURES DELIVERED. PORTFOLIO GROWTH AS EXPECTED
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// EUR 2.7bn
CM2 WITH NEW BUSINESS OVER NEXT 5 YEARS

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q4/2024Q1/2023 Q2/2023 Q4/2023Q3/2023 Q1/2024 Q4/2025Q2/2024 Q3/2024 Q1/2025 Q2/2025 Q3/2025 Q1/2026 Q2/2026 Q3/2026 Q4/2026

2018
Existing portfolio (as of Q3 2022)
Existing portfolio (as of Q2 2022)
Existing portfolio (as of Q1 2022)

2017

2019

2020
2021
2022

2023
2024
2025

2026
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Strong Cash-Inflow from Payments by Lessees
NORMALIZATION OF CASH LEVEL
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Payments 
by lessees

436.1

-1,295.9

-1,692.9

1,282.9

0.2

Addition of 
new 

refinancing 
(excl. deposit 

business)

-388.2

Net addition 
to deposit 
business

Cash and 
Cash 

Equivalents 
as of 

31/12/2021

-5.3

Investments 
in new lease 
receivables

17.0

Cash flow 
from existing 

business

456.0

Cash 
flow from 
investing 
activities

Other cash 
flow from 
operating 
activities

-345.1

Cash 
flow from 
operating 
activities

853.0

1,732.0

Repayments 
of refinancing 
(excl. deposit 

business)

-46.8

Currency 
adjustments

Cash 
flow from 
financing 
activities

Cash and 
Cash 

Equivalents 
as of 

30/09/2022

EUR m

1,757.6 -1,056.7 700.9 468.6 -20.0 -1,172.4 136.4 113.5 -4.9 -35.6 -0.6Q1-Q3 
2021
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S&P RATING: BBB+/NEGATIVE/A-2/ AUGUST 2022; FITCH RATING: BBB/STABLE/F2/OCTOBER 2022

FUNDING MIX AS OF 30 SEPTEMBER 2022 

15

44%

Approx.

EUR 2,678m

18%

Approx. 

EUR 1,081m

17%

Approx.

EUR 1,066m
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21%

Approx.

EUR 1,314m
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Guidance 2022 
& Outlook 2024
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2024 Outlook Confirmed
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DOUBLING OF 2021 NEW BUSINESS LEASING AND NET PROFIT1)

202220202019 2021 20232) 2024

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

viafintech

Doubling of Net 
Profit vs 20211)

EUR 1.7bn

EUR 72m

1) Excl. extraordinary profit from viafintech sale of EUR 23m
2) 2023 values purely indicative
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Guidance 2022 Updated, Outlook 2024 Confirmed
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Q1-Q3 
2022

Updated Guidance
2022

Initial Guidance
2022

Outlook 
2024

New business leasing 1,652m 2.1– 2.3bn
(Update: 4 October 2022)

2.0 – 2.2bn ~ 3.4bn

Net profit 61.8m 75 – 85m 75 – 85 m ~ 140m

Equity ratio 20.7% > 16% > 16% > 16%

Cost-income-ratio (CIR) 54.3%* < 55%
(Update: 10 November 2022)

<52% n.a.

Loss rate 1.3% 1.4 – 1.7% 1.4 – 1.7% n.a.

CM2-margin 16.3%
Slightly below 
previous year

Slightly below
previous year ~ 17.0%

In EUR (unless stated otherwise)

ADJUSTMENT OF FORECAST FOR NEW LEASING BUSINESS AND COST-INCOME-RATIO IN FY 2022

* CIR excluding other operating income / expenses, as announced at Capital Markets Update May 2022
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// January 4, 2023 – New Business Figures Q4 2022

// March 16, 2023 – Annual Report 2022

// April 5, 2023 – New Business Figures Q1 2023

// May 11, 2023 – Quarterly Statement Q1 2023

// May 16, 2023 – Annual General Meeting 

// July 5, 2023 – New Business Figures Q2 2023

// August 10, 2023 – Financial Report Q2 and Q1-Q2 2023

// October 5, 2023 – New Business Figures Q3 2023

// November 9, 2023 – Quarterly Statement Q3 and Q1-Q3 2023

Financial Calendar 2022
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Q & A Session
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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

GRENKE AG
Neuer Markt 2
76532 Baden-Baden
Germany

Reports are available at: 

https://www.grenke.com/investor-relations/reports-and-
presentations/

Contact
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https://www.grenke.com/investor-relations/reports-and-presentations/


Textmasterformat bearbeiten
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Disclaimer

22

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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Total Leasing New Business:
+51.9%

Thereof:
 Germany: +29.7%
 France: +51.3%
 Italy: +88.1%

Q3 2022: Leasing New Business by Regions 
STRONGEST GROWTH IN NORTH/EAST AND SOUTHERN EUROPE

DACH Western Europe
(without DACH)

Southern
Europe

North/East
Europe

Other
regions

Leasing New Business By Regions, in EUR m

Q3 2021 Q3 2022

112.8

150.6

97.8
126.9

+33,5%

Q3 2021 Q3 2022

94.6

142.5

74.4

112.6

+50.7%

82.5

Q3 2022Q3 2021

133.9

40.7

76.6

+62.4%

104.8

61.6

Q3 2021 Q3 2022

+70.2%

33.7

Q3 2022Q3 2021

20.8

+62.2%

G
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m
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y
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KEY FIGURES

Current contracts per end of period:
 1,013,712 (vs 988,651)

Average duration:
 48 months (stable vs Q3 2021)

Average ticket size:
 8,558 EUR (vs 7,639 EUR in 

Q3 2021) 

Q3 2022: Leasing Object Categories
MACHINERY AND OTHER EQUIPMENT STRONGER – SHARE OF IT EQUIPMENT SOFTER

25

Object Portfolio in % of NAV

Medical equipment

6.2

IT equipment (incl. notebooks)

Security equipment

Photocopy equipment

3.2

Machinery and other equipment

Telecomunications

8.1

General office technology

Others

29.0
32.1

22.9
19.2

7.6

17.9
19.9

8.3

7.4

3.9

2.9

3.8

7.6
Q3 2022
Q3 2021
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Q3 2022: Leasing Customer Sectors
REBOUND EFFECTS IN GASTRONOMY & HOSPITALITY

26

Leasing Customer Sector Portfolio in % of NAV

Medical

24.3

Commerce

Services

Professional, Scientific,
Technical Services

7.4

Manufacturing

Construction

7.6

Gastronomy, Hospitality

Others

20.1
21.0

14.7
13.6

7.4

11.7
12.1

8.8

6.2

5.4

7.4

5.3

25.8
Q3 2022
Q3 2021
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Q3 2019

21.1

13.2

11.7

7.2

9.9

6.5

6.6

23.9



//////

CM1 is calculated as the present value of the interest margin net of 
commissions paid to third parties

CM2 is made up of the present value of operating income 
of a lease contract less risk and individual contract costs

Development of Contributions Margins in Q1-Q3 2022
GRENKE GROUP LEASING

27Leasing – Banking – Factoring | Investor Relations       © GRENKE 

CM1 and  CM1 Margin CM2 and CM2 Margin

Q1-Q3 2021 Q1-Q3 2022

173.5

134.2

+29.3%

Q1-Q3 2021

11.8%

Q1-Q3 2022

10.5%

CM1 in EUR m CM1 Margin

Q1-Q3 2021

269.1

Q1-Q3 2022

207.2

+29.9%

Q1-Q3 2021 Q1-Q3 2022

18.2%
16.3%

CM2 in EUR m CM2 Margin
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Key P&L Figures Q3 2022
STABLE PAYMENT BEHAVIOR IN Q3 2022 LEAD TO LOWER COST OF RISK 
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6.4

39.7

85.8

-30.3

-73.9

Net interest
income

Profit from new and
service business

Settlement of claims
and risk provisions

Costs1)

Operating
result

Other financial
result2)

Earnings
before taxes

-7.4Income
taxes

Net profit

27.7

21.3

20.3

Tax rate at ~ 26.6 %

0.50 EPS (EUR)

1) Incl. other operating income and gains(+)/losses(-) from disposals 
2) Incl. income/expenses from fair value measurement

EUR m (except per share) Δ Q3 2021

-5.6%

+3.2%

+13.8%

-18.7%

-21.4%

+9.0%

+1.0%

Returns from market valuation of EUR 7.5m 
(Q3 2021: EUR 0.8m)

Impairment of good-
will of EUR 4.0m
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GRENKE Group Uses Matched Funding
TREASURY IS STRONGLY FOCUSED ON FINANCING THE CORE BUSINESS

29Leasing – Banking – Factoring | Investor Relations       © GRENKE 

MATURITY BY FUNDING TYPE AS OF SEPTEMBER 30, 2022

EUR m Medium Term Notes (MTN) Promissory Notes (Schuldscheindarlehen)Term Deposits GRENKE Bank Global Loans (Globaldarlehen)

424

1,134

707 766

97
210

567 565
680

83

203

459

120

65

14

68

10,5

11

40

11

2022 2023 2024 2025 2026
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Q1-Q3 2022

0.7

0.4

10

0.5

0.3

0.6

0.0

20

40

50

0.2

30

0.1

31/12/2030/6/19 31/3/20 30/6/20 30/9/2231/12/19 30/6/2231/3/19 30/9/19 30/9/20 31/3/21 30/6/21 30/9/21 31/12/21 31/3/22

Clients and Reseller Network
STEADILY GROWING NETWORK OF RESELLERS, STABLE NUMBER OF ACTIVE CLIENTS 

30Leasing – Banking – Factoring | Investor Relations       © GRENKE 

Active clients Resellers

Number of 
resellers 
in thousands

Number of clients 
(active contracts) 
in millions


	Q3 2022 RESULTS�
	Highlights�
	Q3 2022: Highlights
	Strong Double Digit Growth for Four Quarters
	Q3 2022: Leasing New Business by Regions 
	Financials
	Contribution Margins in Q3 2022
	Robust CM2-Margin and Strong Leasing New Business
	Leasing New Business by Ticket Size, Q3 2022
	Key P&L Figures Q1-Q3 2022
	Cost-Income-Ratio (CIR) and its Components
	Settlement of Claims and Risk Provisions for Lease Receivables
	Portfolio Growth Of Leasing Receivables
	Strong Cash-Inflow from Payments by Lessees
	Funding Mix as of 30 September 2022 
	Guidance 2022 �& Outlook 2024
	2024 Outlook Confirmed
	Guidance 2022 Updated, Outlook 2024 Confirmed
	Financial Calendar 2022
	Q & A Session
	Contact
	Disclaimer
	Capability�Scalability�SME focus�Growth�Diversification�Awareness�Digitalisation��
	Q3 2022: Leasing New Business by Regions 
	Q3 2022: Leasing Object Categories
	Q3 2022: Leasing Customer Sectors
	Development of Contributions Margins in Q1-Q3 2022
	Key P&L Figures Q3 2022
	GRENKE Group Uses Matched Funding
	Clients and Reseller Network

