
 

Third Supplement dated 17 August 2020 
to the Debt Issuance Programme Prospectus dated 17 February 2020 

as supplemented by the First Supplement dated 2 April 2020 
and the Second Supplement dated 19 May 2020 

 

 
This document constitutes a supplement (the "Third Supplement") within the meaning of Article 23(1) of 
Regulation (EU) 2017/1129 of the European Parliament and the Council of 14 June 2017, as amended (the 
"Prospectus Regulation") to two base prospectuses: (i) the base prospectus of GRENKE AG in respect of non-
equity securities within the meaning of Article 2(c) of the Prospectus Regulation ("Non-Equity Securities") and 
(ii) the base prospectus of GRENKE FINANCE PLC in respect of Non-Equity Securities (together, the "Debt 
Issuance Programme Prospectus" or the "Prospectus"). 
 
This Third Supplement is supplemental to and must be read in conjunction with the Debt Issuance Programme 
Prospectus dated 17 February 2020 as supplemented by the First Supplement dated 2 April 2020 and the 
Second Supplement dated 19 May 2020 (the "Second Supplement") (together, the "Supplemented 
Prospectus"). 

 

 

 

 

GRENKE AG 
(Baden-Baden, Federal Republic of Germany) 

as Issuer and, in respect of Notes issued by 
GRENKE FINANCE PLC, as Guarantor 

and 

GRENKE FINANCE PLC 

(Dublin, Ireland) 

as Issuer 

€ 5,000,000,000 
Debt Issuance Programme 

(the "Programme") 
 

 
The Issuers (as defined below) have requested the Commission de Surveillance du Secteur Financier of the 
Grand Duchy of Luxembourg (the "CSSF") in its capacity as competent authority under the Prospectus 
Regulation and the Luxembourg act relating to prospectuses for securities dated 16 July 2019 (Loi du 16 juillet 
2019 relative aux prospectus pour valeurs mobilières et portant mise en œuvre du règlement (UE) 2017/1129, 
as amended, the "Luxembourg Law") to approve this Third Supplement and to provide the competent 
authorities in the Federal Republic of Germany, the Republic of Austria, the Republic of Ireland, the United 
Kingdom of Great Britain and Northern Ireland and The Netherlands with a certificate of approval attesting that 
the Third Supplement has been drawn up in accordance with the Prospectus Regulation (each a 
"Notification"). The Issuers may request the CSSF to provide competent authorities in additional host Member 
States within the European Economic Area with a Notification. 

This Third Supplement has been approved by the CSSF, has been filed with said authority and will be 
published in electronic form on the website of the Luxembourg Stock Exchange (www.bourse.lu) and on the 
website of GRENKE AG (http://www.grenke.de/en/investor-relations.html). 

 

www.bourse.lu
http://www.grenke.de/en/investor-relations.html
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RESPONSIBILITY STATEMENT 

GRENKE AG, with its registered office in Baden-Baden, Federal Republic of Germany ("GRENKE AG", an 
"Issuer" or the "Guarantor", and together with its consolidated subsidiaries and structured entities the 
"GRENKE Group") and GRENKE FINANCE PLC, with its registered office in Dublin, Ireland ("GRENKE 
FINANCE PLC", an "Issuer" and, together with GRENKE AG, the "Issuers") are solely responsible for the 
information given in this Third Supplement. 

Each Issuer hereby declares that to the best of its knowledge the information contained in this Third 
Supplement for which it is responsible is, to the best of its knowledge, in accordance with the facts and that 
this Third Supplement contains no omission likely to affect its import. 

Terms defined or otherwise attributed meanings in the Supplemented Prospectus have the same meaning 
in this Third Supplement. 

This Third Supplement shall only be distributed in connection with and should only be read in conjunction 
with the Supplemented Prospectus. 

To the extent that there is any inconsistency between any statement in this Third Supplement and any other 
statement in or incorporated by reference into the Supplemented Prospectus, the statements in this Third 
Supplement will prevail. 

Save as disclosed in this Third Supplement, there has been no other significant new factor, material mistake 
or material inaccuracy relating to information included in the Supplemented Prospectus which is capable of 
affecting the assessment of Notes issued under the Programme since the publication of the Supplemented 
Prospectus. 

The Issuers accept responsibility for the information contained in this Third Supplement and the 

Supplemented Prospectus and have confirmed to the Dealers that this Third Supplement and the 

Supplemented Prospectus contain all information with regard to the Issuers and the Notes which is material 

in the context of the Programme and the issue and offering of Notes thereunder, that the information 

contained in this Third Supplement and the Supplemented Prospectus with respect to the Issuers and the 

Notes is accurate and complete in all material respects and is not misleading; that any opinions and 

intentions expressed herein with respect to the Issuers and the Notes are honestly held; that there are no 

other facts, the omission of which would make this Third Supplement and the Supplemented Prospectus as 

a whole or any of such information or the expression of any such opinions or intentions misleading in any 

material respect; and that the Issuers have made all reasonable enquiries to ascertain all facts material for 

the purposes aforesaid. 

No person has been authorised to give any information which is not contained in or not consistent with the 

Supplemented Prospectus or this Third Supplement or any other information supplied in connection with the 

Programme and, if given or made, such information must not be relied upon as having been authorised by 

or on behalf of either Issuer or any of the Dealers. 

To the extent permitted by the laws of any relevant jurisdiction, neither the Arranger nor any Dealer nor any 
other person mentioned in the Supplemented Prospectus or this Third Supplement, excluding the Issuers, is 
responsible for the information contained in the Supplemented Prospectus or this Third Supplement or any 
Final Terms or any other document incorporated therein by reference. 

 

RIGHT TO WITHDRAW 

In accordance with Article 23 paragraph 2 of the Prospectus Regulation, where the Supplemented 
Prospectus relates to an offer of Notes to the public, investors who have already agreed to purchase 
or subscribe for the Notes to be issued under this Programme before this Third Supplement is 
published have the right, exercisable within two working days after the publication of this Third 
Supplement, until 19 August 2020, to withdraw their acceptances, provided that the significant new 
factor, material mistake or material inaccuracy referred to in Article 23 paragraph 1 of the 
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Prospectus Regulation arose or was noted before the closing of the offer period or the delivery of 
the Notes, whichever occurs first. Investors wishing to exercise their right of withdrawal may 
contact the relevant Issuer. 
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SUPPLEMENTAL AND REPLACEMENT INFORMATION 

I. Supplemental and replacement information pertaining to the section "GRENKE AG AS 
ISSUER AND GUARANTOR" 

- The section "Selected Financial Information" on pages 21 to 22 of the Supplemented 
Prospectus shall be supplemented by the following: 
 
"The following tables show selected financial information of GRENKE AG for the periods from 
1 January 2020 until 30 June 2020, from 1 January 2019 until 30 June 2019 and as of 
31 December 2019. 

The selected financial information of GRENKE AG as of 31 December 2019 has been extracted or 
derived from the audited consolidated financial statements as of and for the financial year ended 
31 December 2019. These consolidated financial statements have been prepared on the basis of the 
International Financial Reporting Standards, as adopted by the EU, (IFRS) and the additional 
requirements of German commercial law pursuant to Section 315e(1) German Commercial Code 
(HGB). 

The selected financial information of GRENKE AG as of 30 June 2019 and as of 30 June 2020 
respectively have been extracted or derived from the unaudited condensed interim consolidated 
financial statements of GRENKE AG as of and for the six month period ended 30 June 2020. These 
interim consolidated financial statements have been prepared in accordance with the IFRSs 
applicable for interim reporting (IAS 34) as published by the International Accounting Standard Board 
(IASB) and adopted by the European Union (EU) into European law. 

 

Consolidated Statement of Financial Position Data of GRENKE AG 

 
30 Jun. 2020 
(unaudited) 

31 Dec. 2019 
(audited) 

 (in € thousand) 

Total assets 7,689,296 7,147,482 

Current and non-current lease receivables 5,657,193 5,645,916 

Current and non-current financial liabilities - 

asset-based, senior unsecured and committed 

development loans 4,787,791 4,749,345 

Total equity 1,272,499 1,248,750 
 

Consolidated Liabilities and Equity of GRENKE AG 

 
30 Jun. 2020 
(unaudited) 

31 Dec. 2019 
(audited) 

 (in € thousand) 

Total current liabilities 2,212,277 1,861,352  

Total non-current liabilities 4,204,520 4,037,380  

Share capital 46,354 46,354 

Capital reserves 289,314 289,314 

Retained earnings 743,214 712,672 

Additional equity components1) 200,000 200,000 

Total equity 1,272,499 1,248,750 

Total liabilities and equity 7,689,296 7,147,482 

1) Including AT1 bonds (hybrid capital), which are reported as equity under IFRS.  
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Consolidated Income Statement Data of GRENKE AG 

 

01 Jan. 2020 to 
30 Jun. 2020 
(unaudited) 

01 Jan. 2019 to 
30 Jun. 20191) 

(unaudited)  

 (in € thousand) 

Net interest income 199,113 177,312 

Net interest income after settlement of claims and risk 

provision 86,076 116,628 

Income from operating business 164,368 190,739 

Earnings before taxes 46,571 81,059 

Net profit 37,970 68,152 

1) GRENKE Group implemented all new and revised accounting standards and interpretations relevant for GRENKE 
that required mandatory application as per 1 January 2019. GRENKE has applied IFRS 16 full retrospectively. 
Therefore, the figures for the comparable prior-year periods are presented under IFRS 16. 

 

 

Consolidated Statement of Cash Flows of Data of GRENKE AG 

 

01 Jan. 2020 to 
30 Jun. 2020 
(unaudited) 

01 Jan. 2019 to 
30 Jun. 20191) 

(unaudited) 

 (in € thousand) 

Cash flow from operating activities 674,350 49,945 

Cash flow from financing activities –15,638 –50,462 

Cash flow from investing activities –9,266 –10,846 

1) GRENKE Group implemented all new and revised accounting standards and interpretations relevant for GRENKE that 
required mandatory application as per 1 January 2019. GRENKE has applied IFRS 16 full retrospectively. Therefore, the 
figures for the comparable prior-year periods are presented under IFRS 16." 

 

 

 
- The section "Known Trends" on page 22 of the Supplemented Prospectus shall be 
supplemented by the following. The paragraph inserted into the Prospectus by the Second 
Supplement shall be deleted. 

"Due to the restrictions on macroeconomic activity resulting from the COVID-19 pandemic in the first 
half of 2020, uncertainty has increased significantly in comparison to the environment described in 
the 2019 Annual Report, particularly with respect to credit and liquidity risks. In the first half of 2020, 
the payment behaviour of the GRENKE Consolidated Group’s clients also changed due to the overall 
economic environment, although an improvement could already be seen in June and July of 2020 
compared to the months before. As a result of late or missed payment receipts, an increase in losses 
in the current financial year is therefore to be expected and is reflected in the higher IFRS 9 risk 
provision as of 30 June 2020. In light of the general economic restrictions resulting from the COVID-
19 pandemic, the Board of Directors is currently assuming that the level of new business in the third 
quarter of 2020 will be significantly lower than original planned." 

 

- The section "Historical Financial Information" on page 27 of the Supplemented Prospectus 
shall be supplemented by the following: 

"Interim financial information 

The unaudited condensed interim consolidated financial statements of GRENKE AG as of and for the 
six month period ended 30 June 2020 are incorporated by reference in and form part of this 
Prospectus." 
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- The sentence under the heading "Significant Change in GRENKE AG's Financial Position" 
on page 28 of the Supplemented Prospectus shall be replaced by the following: 

"According to the financial information presented in the section "GRENKE AG AS ISSUER AND 
GUARANTOR - Selected Financial Information - Selected half-year  Information", the net profit in the 
first half-year 2020 amounted to € 38.0 million (previous year: € 68.2 million), representing a decline 
of 44.3 per cent. Subject to that, there has been no significant change in the financial position or 
financial performance of GRENKE AG since 30 June 2020, the end of the last financial period for 
which financial information has been published, to the date of the Supplemented Prospectus." 

 

II. Supplemental and replacement information pertaining to the section "GRENKE FINANCE 
PLC AS ISSUER" 

- The section "Selected Financial Information" on page 29 of the Supplemented Prospectus 
shall be supplemented by the following: 

"The following tables show selected financial information of GRENKE FINANCE PLC for the periods 
from 1 January 2020 until 30 June 2020, from 1 January 2019 until 30 June 2019 and as of 
31 December 2019 that have been extracted or derived from the unaudited condensed interim 
financial statements as of and for the first half 2020 and do not represent full interim statements as 
defined by International Accounting Standard (IAS) 34 and from the audited consolidated financial 
statements as of and for the financial year ended 31 December 2019. Both were prepared on the 
basis of Irish law and International Financial Reporting Standards (IFRS) as adopted by the 
European Union. 
 

Consolidated Statement of Financial Position Data of GRENKE FINANCE PLC 

 
30 Jun. 2020 
(unaudited) 

31 Dec. 2019 
(audited) 

 (in € thousand, rounded) 

Current assets 2,337,093 1,982,269 

Total Assets 4,967,017 4,738,735 

Total Equity 328,209 314,944 
 

Consolidated Liabilities and Equity of GRENKE FINANCE PLC 

 
30 Jun. 2020 
(unaudited) 

31 Dec. 2019 
(audited) 

 (in € thousand, rounded) 

Total Current Liabilities 1,174,068 1,090,197 

Total Non-Current Liabilities 3,464,740 3,333,595 

Share Capital 50 50 

Capital contribution 67,000 67,000 

Revenue reserves 261,248 250,091 

Total Equity 328,209 314,944 

Total Equity and Liabilities 4,967,017 4,738,735 
 



7 
 

 

Consolidated Statement of Profit or Loss of GRENKE FINANCE PLC 

 1 Jan. 2020 to 
30 Jun. 2020 
(unaudited) 

1 Jan. 2019 to 
30 Jun. 2019 
(unaudited) 

 (in € thousand, rounded) 

Lease income 73,700 65,809 

Total operating income 122,703 109,978 

Profit on ordinary activities before tax 12,873 35,670 

Profit for the year 11,157 31,172 
 

Consolidated Statement of Cash Flows of GRENKE FINANCE PLC 

 

1 Jan. 2020 to 
30 Jun. 2020 
(unaudited) 

1 Jan. 2019 to 
30 Jun. 2019 
(unaudited) 

 (in € thousand, rounded) 

Net cash outflow from operating activities (192,646) (455,192) 

Cash inflow from financing activities 228,352 454,931 

Cash outflow from investing activities (8) (54) 
 

Quick Ratio of GRENKE FINANCE PLC 

 
30 Jun. 2020 
(unaudited) 

31 Dec. 2019 
(audited) 

 (in %) 

Current assets as of % of current 
liabilities ('quick ratio') 199.06 181.83" 

 

 

- The section "Historical Financial Information" on page 31 of the Supplemented Prospectus 
shall be supplemented by the following: 

"Interim financial information 

The unaudited condensed interim financial statements of GRENKE FINANCE PLC as of and for the 
six month period ended 30 June 2020 are incorporated by reference in and form part of this 
Prospectus." 

 

- The sentence under the heading "Significant Change in GRENKE FINANCE PLC's Financial 
Position" on page 31 of the Supplemented Prospectus shall be replaced by the following: 

"According to the financial information presented in the section "GRENKE FINANCE PLC AS 
ISSUER - Selected Financial Information - Selected half-year Information", the profit for the first half-
year 2020 amounted to € 11.15 million (previous year: € 31.17 million), representing a decline of 
64.23 per cent. Subject to that, there has been no significant change in the financial position or 
financial performance of GRENKE FINANCE PLC since 30 June 2020, the end of the last financial 
period for which financial information has been published, to the date of the Supplemented 
Prospectus." 
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III. Supplemental information pertaining to the section "DOCUMENTS INCORPORATED BY 
REFERENCE" 

- The table under the heading "Cross Reference List of Documents incorporated by 
Reference" pertaining to Section "GRENKE AG as Issuer and Guarantor, Historical Financial 
Information" on page 152 of the Supplemented Prospectus shall be supplemented by the 
following: 

  "Condensed Interim Consolidated Financial Statements of 
GRENKE AG (IFRS) as of and for the six month period ended 
30 June 2020 (English language translation) 
(pages 18-35 of Financial Report for the 2nd quarter and the first 
half-year 2020 GRENKE Consolidated Group) 
– p. 18: Consolidated Income Statement 
– p. 19: Consolidated Statement of Comprehensive Income 
– p. 19-20: Consolidated Statement of Financial Position 
– p. 21-22: Consolidated Statement of Cash Flows 
– p. 23: Consolidated Statement of Changes in Equity 
– p. 24-35: Notes to the Condensed Interim Consolidated 

Financial Statements 
https://media.grenke.com/download/downloadgateway.dll/getfile?
p_inst_id=32279944&p_session_id=&p_obt_id=3051237&p_spec
_id=1" 

 

- The table under the heading "Cross Reference List of Documents incorporated by 
Reference" pertaining to Section "GRENKE FINANCE PLC as Issuer, Historical Financial 
Information" on pages 152 to 153 of the Supplemented Prospectus shall be supplemented by 
the following: 

  "Interim Financial Statements of GRENKE FINANCE PLC as of 
and for the six months period ended 30 June 2020 prepared on 
the basis of Irish law and International Financial Reporting 
Standards (IFRS) as adopted by the European Union 
(pages 8-29 of Half Year Statement for the Six Months Ended 
30 June 2020) 
– p. 8: Statement of Profit or Loss 
– p. 9: Statement of Comprehensive Income 
– p. 10-11: Statement of Financial Position 
– p. 12: Statement of Changes in Equity 
– p. 13-14: Statement of Cash Flow 
– p. 15-29: Notes to the interim financial statements 
https://media.grenke.com/download/downloadgateway.dll/getfile?
p_inst_id=32279944&p_session_id=&p_obt_id=3064461&p_spec
_id=1 

The information contained in the documents referred to in the table above which is not explicitly listed 
in the table, is not incorporated by reference. Such information is covered elsewhere in the 
Prospectus or is not relevant for the investor of the Notes." 

https://media.grenke.com/download/downloadgateway.dll/getfile?p_inst_id=32279944&p_session_id=&p_obt_id=3051237&p_spec_id=1
https://media.grenke.com/download/downloadgateway.dll/getfile?p_inst_id=32279944&p_session_id=&p_obt_id=3051237&p_spec_id=1
https://media.grenke.com/download/downloadgateway.dll/getfile?p_inst_id=32279944&p_session_id=&p_obt_id=3051237&p_spec_id=1
https://media.grenke.com/download/downloadgateway.dll/getfile?p_inst_id=32279944&p_session_id=&p_obt_id=3064461&p_spec_id=1
https://media.grenke.com/download/downloadgateway.dll/getfile?p_inst_id=32279944&p_session_id=&p_obt_id=3064461&p_spec_id=1
https://media.grenke.com/download/downloadgateway.dll/getfile?p_inst_id=32279944&p_session_id=&p_obt_id=3064461&p_spec_id=1
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NAMES AND ADDRESSES 

THE ISSUERS 

GRENKE AG GRENKE FINANCE PLC 

Neuer Markt 2 Q House, Suite 306 

76532 Baden-Baden Furze Road, Sandyford Industrial Estate 

Federal Republic of Germany  Dublin 18 

 Ireland 

FISCAL AND PAYING AGENT 

Deutsche Bank Aktiengesellschaft 

Taunusanlage 12 

60325 Frankfurt am Main 

Federal Republic of Germany 

LUXEMBOURG LISTING AGENT 

Deutsche Bank Luxembourg S.A. 

2 Boulevard Konrad Adenauer 

L-1115 Luxembourg 

Luxembourg 
 


