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01 // 

INTRODUCTION 

 

GRENKE AG is a global financing partner for small and medium-sized enterprises (SMEs). We offer financial 

services for SMEs in the leasing, factoring and banking segments. Founded in Baden-Baden in 1978, the 

global footprint spans 33 countries with around 2,000 employees at the end of 2022.  

GRENKE AG is the parent company of the GRENKE Group with 55 subsidiaries (as defined in Section 290 

HGB/IFRS 10). The company is a stock corporation under German law, operates under German law and was 

established for an unlimited period of time. 

The Group’s core business is the leasing segment, which generates over 95 percent of the Consolidated 

Group’s interest income. Within the leasing business, GRENKE concentrates mainly on small -ticket leasing, 

where the average ticket size is below EUR 25k. The range of services includes rental, service, protection and 

maintenance offers, assuming financing for commercial lessees, as well as the sale of used equipment. 

GRENKE finances the investments of SME’s into assets for the usage in their businesses and operations. 

Traditionally, the financed objects in GRENKE’s portfolio consisted mainly of IT products, such as PCs, 

notebooks, servers and peripheral equipment, software and telecommunications, as well as copy technology, 

medical equipment and small machinery.  

Our goal is to become the world‘s leading financing partner for small and medium -sized enterprises. On our 

path to achieving this goal, we see sustainability as integral, overarching component of our business strategy. 

We also see sustainability as one of four building blocks for profitable growth in the medium- and long-term. 

With regards to our sustainability strategy, we aim to become the enabler for sustainable SMEs. On the road 

to a low carbon economy, we acknowledge our role in providing suitable financing for SMEs investments into 

their sustainability transformation. We are furthermore committed to ensuring ESG compliant operations 

ourselves and reduce our footprint on the roadmap to net zero.  

Liquidity and refinancing are a fundamental and central building block in GRENKE’s business model and are 

managed accordingly. In light of the sustainable transformation, sustainable refinancing plays thus an integral 

role. 
 

 

01 // 

1. STRATEGIC APPROACH TO SUSTAINABILITY 

 

01 // 

1.1. GROUP SUSTAINABILITY STRATEGY 

 

GRENKE, wants to support the transition towards a low-carbon and sustainable economy and the devel-

opment of a sustainable financial system. The foundation for the company’s sustainability activities is the 

GRENKE sustainability strategy. GRENKE understands sustainability in the sense of ESG. 

GRENKE, as financial service provider for SME, strives to be an enabler for sustainable SME’s. Aligned with 

this vision, the company’s sustainability strategy describes the objectives and measures along the three 

dimensions: 
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The design of GRENKE’s strategic ambitions is based on the Sustainable Development Goals (SDGs) of the 

United Nations’ 2030 agenda: 

For the dimension climate and the environment, 

GRENKE aims to support the transformation to a green 

future by offering sustainable financial services and 

making it easier for entrepreneurs to make 

environmentally conscious investments. GRENKE, as 

an asset financing provider, is therefore expanding its 

object portfolio to include Green Economy Objects and, 

thereby, financing the investment needs of the SMEs 

sustainable transformation (SDG 12). Among others, 

this includes objects for the generation and storage of 

renewable energies (SDG 7).  

GRENKE also wants to advance the development of the 

own product range along ESG criteria to offer their SME 

customers a sustainable lease contract in the sense of 

circular economy and resource conservation. As a 

leasing provider, GRENKE sees a key advantage in supporting a sustainable circular economy. To facilitate a 

second life cycle for the leased objects, GRENKE operates its own recycling platforms. The majority of the 

assets are resold to specialist resellers at the end of the lease term. 

GRENKE has set itself ambitious goals for the companies’ carbon neutrality. GRENKE aims to become climate 

neutral with regards to its scope 1 and 2 emissions by 2025. And to reduce its scope 3 emissions as far as 

possible in the same time. To minimise the company’s own ecological footprint, as well as the footprint of its 

products, GRENKE relies internally and externally on efficient digital processes (SDG 12 and 13).  
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GRENKE sees its social contribution in the promotion of 

equal opportunities and the innovative strength for its 

SME customers, business partners and employees 

alike. GRENKE consider equal opportunities and 

diversity (SDG 5) to be the cornerstones of the 

company’s success. To this end, GRENKE pays 

attention to gender diversity in its Board of Directors, 

Supervisory Board and among our employees. We aim 

to hold and achieve gender equality and have set 

ourselves targets for the share of women in our 

supervisory board, the board of directors as well as our 

top management. By offering flexible work schedules, 

GRENKE also supports the compatibility of career and 

family. 

GRENKE creates a work environment that promotes the 

health of its employees by offering ergonomic 

workplaces, preventive health care and work scheduling and pension scheme models, among others. For its 

own employees, GRENKE promotes access to quality education (SDG 4) through employee training and 

development measures. Outside of the Company, education and culture is promoted through collaborations 

such as those with schools and universities in the areas of research and development.  

With the increasing share of medical equipment in the leasing portfolio, GRENKE contributes to the promotion 

of health and well-being in society through financial services for the health sector (SDG 3).  
 

Under responsibility and trust GRENKE summarises its 

claim of a sustainable corporate structure and 

transparent, reliable and trustworthy corporate 

management. GRENKE secures its lasting success 

through careful risk management and incorporates 

current developments and circumstances, such as the 

opportunities and risks of climate change, into its risk 

management. Transparent reporting and capital market 

communication form an important cornerstone of the 

company’s responsibility and faithful interaction with its 

stakeholders. 

GRENKE takes responsibility for sustainable economic 

growth and promotes the backbone of innovation 

through financing solutions for SMEs (SDG 8 and 9). 

The responsible handling and protection of the 

stakeholders’ data, as well as effective risk management, foster trust and thereby lay the foundation for long -

term partnerships (SDG 17). 

Details on our strategy, our stakeholder based materiality assessment as well as activities regarding the 

selected material topics we provide within the Non-financial statement in our Annual Report1. We further-more 

publish a GRI Content Index and additional updates on our ESG activities on our website2 
 

 

                                                      
1 GRENKE AG Annual Report https://www.grenke.com/investor-relations/reports-and-presentations/ 
2 Responsibility at GRENKE https://www.grenke.com/esg/  

https://www.grenke.com/investor-relations/reports-and-presentations/
https://www.grenke.com/esg/
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01 // 

1.2. ESG ORGANISATION AND MANAGEMENT 

 

As a stock corporation under German law, GRENKE AG has a Board of Directors, a Supervisory Board, and 

an annual general meeting. The Board of Directors is responsible for managing the Company and is monitored 

and advised by the Supervisory Board. GRENKE developed its sustainability strategy in the 2022 reporting 

year with the involvement of the entire Board of Directors. Involving the Board of Directors in all major decisions 

ensures that the sustainability strategy fits into the overall corporate strategy.  

At the same time, the importance of ESG for the Consolidated Group was strengthened by the appointment of 

Dr Ljiljana Mitic as the Sustainability Officer within the Supervisory Board. As an expert for sustainable 

corporate development3, she supports and monitors the ESG transformation of the GRENKE Group.  The 

operational management of the sustainability strategy at GRENKE is the responsibility of the ESG department. 

The department was newly created in 2022 and encompasses the responsibility for the strategic orientation 

and coordination of Group-wide ESG-related activities. The ESG department is tasked with the following 

responsibilities: 

 

 Advancing the sustainability strategy 

 Establishing and further developing an appropriate control system 

 Coordinating and managing the Group-wide operationalization of the sustainability strategy 

 Developing our carbon neutrality strategy 

 Further developing ESG policies 

 Ensuring internal and external non-financial reporting 

 Building up expertise on the topic of sustainability in all countries and locations  

 Exchanging and advocating with internal and selected external stakeholders  

The ESG department takes on these tasks in close coordination with the Board of Directors and the de-

partments. This enables it to develop a foundation for viable solutions and decision -making for operational 

implementation in the departments. 
 

 

01 // 

1.3. EXECUTIVE COMPENSATION 

 

In addition to the organizational anchoring, the high relevance of the ESG topic is underscored by linking senior 

management remuneration to the achievement of sustainability goals. GRENKE measures the share of senior 

management positions with sustainability components in variable remuneration as a TOP KPI of the ESG 

strategy. In addition to the Board of Directors, the definition of senior management also includes the first and 

second management levels below the board. The first step was to incorporate sustainability components into 

the Board of Directors’ remuneration in the 2022 financial year.  
 

 

 

 

 

                                                      
3 Dr. Lijljana Mitic conducted her doctoral thesis on the topic of whether an entrepreneurial management style has an influence on a company's 
ecological approach, https://www.grenke.com/management/supervisory-board/ 

https://www.grenke.com/management/supervisory-board
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01 // 

2. FINANCING THE SME TRANSFORMATION 

 

GRENKE is providing financing tailored to small and medium-sized enterprises and their investment needs. In 

order to meet SME customer needs, GRENKE’s leasing and rental products cover a wide variety of objects, 

which also ensures that we have a diversified portfolio. The financed objects traditionally include a big 

proportion of IT equipment such as notebooks or servers as well as photocopy and telecommunications 

equipment. GRENKE’s object portfolio is broadly diversified and includes small machineries, security 

equipment or medical equipment. 

For the sustainable transformation, SME are facing vast investment needs and a demand for equipment that 

support the transformation of their businesses and operations. In particular, this includes the financing of 

objects needed by SME to advance their transition towards sustainability. GRENKE defines these asset s as 

Green Economy Objects.  

GRENKE classifies Green Economy Objects within its leasing object portfolio according to the three main 

pillars:  

 

 

Given the transition of the economy as a whole towards sustainability, GRENKE strives to make its object 

portfolio more sustainable. Therefore, GRENKE measures its activities and progress concerning the financed 

Green Economy Objects as a strategic TOP KPI. GRENKE has been actively financing E-bikes since 2019. In 

2022, GRENKE expanded its sustainable financing strategy and defined the Green Economy objects cluster 

(see 01 // 2. Financing the SME transformation).  

In the same year, the overall cluster of Green Economy already accounted for 5.2 percent of GRENKE’s new 

leasing business (2021: 4.0 percent). In Germany, the pioneering country for GRENKE’s new market approach, 

the share of Green Economy Objects was as high as 15.2 percent. This was a further increase compared to 

the previous year’s 14.0 percent. The numbers show, that E-bikes continued to account for a big portion of the 

GRENKE Green Economy Objects segment.  

To expand the financing activities in all Green Economy Objects, across all of GRENKE’s countries, the group 

has defined a dedicated market approach in close collaboration with local management. This includes local 

feasibility studies for each individual Green Economy object, as well as the implementa tion of product 

requirements, responsibilities and knowhow transfer. With this dedicated approach and guidelines GRENKE 

aims to expand financed Green Economy Objects significantly.  
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With the financing of Green Economy Objects, GRENKE supports the SDGs 7, 9 , 11, 12 and 13 (see above). 

GRENKE is contributing towards reaching the environmental targets of the European Green Deal, in supporting 

climate protection and fostering sustainable business activities of SME. 
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3. EXTERNAL ALIGNMENT 

 

01 // 

3.1. SUSTAINABILITY STRATEGY & ACTIVITIES 

 

GRENKE aligns its sustainability strategy, activities and its reporting with internationally recognised 

frameworks and standards. Furthermore, GRENKE created internal guidelines and integrated them into its 

business activities. The most important policies and guidelines include the following:  

UN Sustainable Development Goals 

GRENKE takes responsibility for sustainable development across all its business activities. The group has 

therefore integrated the United Nations Sustainable Development Goals (SDGs) into its sustainability strategy 

(see 1.1.1 Group Sustainability Strategy). 

GRENKE Code of Conduct 
GRENKE regards its code of conduct as an ethical frame­work for its actions and decisions. GRENKE sees 

transparency and trust as the basis of solid collaborations. And expects its creditors and suppliers to adhere 

to the same principles. GRENKE’s code of conduct is based on international conventions, guiding principles 

and declarations: 

 The Universal Declaration of Human Rights  

 The United Nations Guiding Principles on Business and Human Rights  

 The Guidelines on Children’s Rights and Entrepreneurship  

 The United Nations Global Compact (UNGC)  

 The International Labour Standards of the Interna­tional Labour Organization (ILO) 

Diversity Charter 

GRENKE sees equal opportunities and diversity as an integral part of its corporate culture. By signing the 

Diversity Charter in the 2022 financial year, the GRENKE Group has actively committed to further embedding 

the concept of diversity in the organisational structure. GRENKE is also committed to an organisational culture 

characterised by mutual respect and appreciation. The company aligns its personnel processes in such a way 

that they complement the diverse skills of its employees. GRENKE recognises the diversity within and outside 

its company and utilises this potential in furthering the company’s development.  
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01 // 

3.2. DISCLOSURES AND REPORTING 

 

GRI with reference Option / Content Index 

GRENKE decided to align its reporting not only according to the regulatory requirements of HGB and CSRD 

but also with a voluntary market standard. Generally, companies can choose two options for the alignment with 

the Global Reporting Initiative (GRI) Sustainability Reporting Standards. In 2022, GRENKE first implemented 

the GRI standards with reference option to provide further reporting on its sustainability activities and strate-

gies. 

Carbon Disclosure Project 

GRENKE is committed to reducing its carbon emission and has set itself ambitious targets on the road towards 

net zero. GRENKE aims to become carbon neutral with regards to its scope 1 and 2 emissions until 2025. And 

reduce its scope 3 emissions as far as possible in the same time. In order to provide transparency on the 

groups CO2 emissions as well as the opportunities and risks for our business model from climate change, 

GRENKE submitted the Carbon Disclosure Project (CDP) reporting questionnaire for the first time for the 2022 

financial year. A rating is targeted for the 2023 reporting year. 

01 // 

3.3. ESG RATING 

 

GRENKE has started the process and collaboration with leading ESG rating agencies in order to provide 

necessary additional data to improve the groups ESG ratings. This includes the rating process with 

Sustainalytics as well as ISS ESG. 
 

 

 

02 // 

GREEN BOND FRAMEWORK 

 

As part of the integration of sustainability into the refinancing strategy, a Green Bond Framework was 

developed. This framework is based on the ICMA Green Bond Principles (GBP) in its most recent version from 

Jun 2021. Through this Green Bond Framework, GRENKE may issue Green Bonds. The framework thus 

consists of the four key pillars as well as the recommended External Review component.  

 

1. Use of Proceeds 

2. Process for Project Evaluation and Selection  

3. Management of Proceeds 

4. Reporting 

5. External Review 

We are committed to meet market standards and requirements according to the ICMA Green Bond Principles. 

Therefore we have selected Sustainalytics, as independent and experienced external reviewer to issue a 

Second Party Opinion for our framework. We have furthermore set-up a Green Bond Committee to manage 

and monitor the allocation of funds and ensure respective transparency for our investors.  
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The Green Bond Framework will be regularly reviewed and updated if necessary.  
 

 

02 // 

1. USE OF PROCEEDS 

 

According to this framework, GRENKE will use the proceeds from the issuance of Green Bonds to finance new 

or existing eligible Green Economy Objects (see 01 // 2. Financing the SME transformation) for their customers 

and partners. The use of proceeds can be utilised for both financing and refinancing. More precisely, this 

means the allocation of the funds to refinance respective finance or operating lease agreements already 

conducted in the period up to one full preceding fiscal year  from the date of the issuance as well as Green 

Economy Objects Leasing Contracts to be concluded in the period up to three full upcoming fiscal years from 

the date of the issuance. 

// ICMA GBP 

CATEGORY   

// SDG 

LINK 

// SELECTED ELIGIBILITY CRITERIA   // EXAMPLE OBJECTS 

Renewable 

Energy  

7, 9  Financing investments in SME’s renewable 

energy production units and correlating in-

frastructure 

 Solar Panels 

 Photovoltaic systems 

Energy  

Efficiency  

7, 9   Financing technologies / infrastructure that 

result in increased energy-efficiency and 

improved monitoring of energy use  

 Battery storage units 

 LED lightning  

 Heat pumps  

 Inverter  

Clean  

Transporta-

tion 

9, 13  Financing investments in sustainable mo-

bility of SMEs, including: e-Bikes, Pede-

lecs, E-Cargo Bikes, as well as charging 

infrastructure for electric vehicles  

 E-Bikes  

 Other E-Mobility, i.e. 

E-Scooter, Pedelecs 

 Charging points  

 Stationary battery systems 

Pollution  

prevention 

and control  

12  Financing SMEs investment into waste re-

cycling, reuse and reduction projects, in-

cluding technologies to facilitate use, reuse 

and recycle processes 

 Financing investments in technologies that 

enable efficient cleaning processes 

 Recycling machines, i.e. 

balling presses   

 Clean tech  

Sustainable 

water and 

waste man-

agement  

6  Financing investments in technologies that 

improve water quality or water efficiency, 

i.e. in the distribution and treatment of wa-

ter within the SME businesses 

 Water management, i.e. fil-

tration systems, water dis-

pensers 

 

 

The use of proceeds categories have been generally mapped to the SDGs in according with the recommended 

mapping by the ICMA in 2022. 
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02 // 

2. PROCESS FOR PROJECT EVALUATION AND SELECTION 

 

The project evaluation and selection process is implemented to ensure that the proceeds of GRENKE’s Green 

Bonds are allocated to the green projects that meet the criteria described in the section “Use of Proceeds”.  

GRENKE is committed to supporting the transition towards a sustainable economy. Therefore, we are 

constantly assessing the environmental and social risks associated with our business. With regards to our 

business, as leasing finance provider for SME, we aim to provide these companies access to assets and 

technologies that promote their environmental and social transition as well. Leasing in itself is an asset -based 

financing. The ESG team together with the Board of Directors of GRENKE AG have set -up precise eligibility 

criteria and an internal framework for Green Economy Objects, to ensure the mitigation of environmental and 

social risks as well as the beneficial allocation in the projects selections. This internal framework and the 

eligibility criteria’s will be monitored and if necessary adjusted to reflect new developments regarding Green 

Economy Objects The underlying object to be financed allows a clear evaluation on the level of each new, 

individual financing engagement. 

A Green Bond Committee was established to ensure that the allocation is done in accordance to this Green 

Bond Framework. The Committee will meet at least once a year or when required. The Green Bond Committee 

is a sub-committee of the Sustainability Committee. 

Following teams are represented in the Green Bond Committee: 

 ESG 

 Treasury Group 

 Controlling 

 Sales 

The main responsibilities of the Green Bond Committee are: 

 Overseeing and managing the allocation of the proceeds from Green Bonds to eligible Green Economy 

Objects. 

 Safeguarding that the Green Economy Objects are aligned with the criteria’s specified in the Section “Use 

of Proceeds” 

 Discussing, approving and publishing the Green Bond Investor Reports informing about allocation and im-

pacts. 

 Reviewing and, if necessary, updating the Green Bond Framework to reflect changes and new trends in 

GRENKE’s ESG development. 

 Evaluating any new objects in GRENKE’s leasing portfolio and their eligibility to count as Green Economy 

Object 

GRENKE will review the members of the Green Bond Committee on a regular basis, at least yearly, to ensure 

adequate staffing and competencies as well. 
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02 // 

3. MANAGEMENT OF PROCEEDS 

 

The Green Bond Proceeds will be allocated to finance leasing objects classified as Green Economy Objects in 

an amount equal to the net proceeds.  

GRENKE monitors the allocation of the proceeds through entries in the databases. Allocated Green Economy 

Objects will be flagged in the database accordingly to avoid double allocation. Yearly on the date of issue, the 

net proceeds will be reduced by the sum of allocated Green Economy Objects within the last twelve calendar 

months. The allocation will be reviewed in each Green Bond Committee meeting. 

In the event that net proceeds cannot be fully allocated, these proceeds will temporarily be held in any form of 

cash until they can be allocated to Green Economy Objects. Proceeds from any Green Bond issuance will not 

be invested in any activities that are not considered green according to the above mentioned criteria. It is 

GRENKE’s intension to allocate the net proceeds to Green Economy Objects originating no more than one 

year prior to the issuance and no longer than three year after the issue date. 
 

 

02 // 

4. REPORTING 

 

Updating investors about GRENKE’s ESG development and new paths is a key element for GRENKE. 

Therefore, GRENKE will publish a report (“Green Investor Report”) on an annual basis until the net proceeds 

are fully allocated. The report shall consist of the following to sections: 
 

 

02 // 

4.1. ALLOCATION REPORTING 

 

The allocation reporting will comprise the following components:  

 The total amount of net proceeds allocated to the Green Bond 

 The total amount of unallocated proceeds  

 An overview of the allocated Green Economy Objects categorised into, but not limited to  

- the asset category 

- the country in which the leasing contract was conducted 

- net acquisition value 

- the duration of the underlying lease contract 
 

 

02 // 

4.2. IMPACT REPORTING 

 

GRENKE will strive to report on the environmental impact of Green Economy Objects allocated to Green Bonds 

subject to data availability. As GRENKE’s Green Economy Objects could have a net acquisition value of around 

EUR 25,000, the impact reporting might be provided on an aggregated portfolio basis.  
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The company intends to report on quantitative indicators where possible and when relevant information is 

available. To decide for suitable indicators GRENKE takes into account the high level mapping of the ICMA 

Green Project Categories to the SDGs4. The indicators currently under review for this include but are not limited 

to:  

 Renewable energy: Number of SME provided with access to clean energy services 

 Sustainable mobility: Number of SME provided with access to sustainable mobility solutions, Number of 

clean mobility vehicles financed, Number of electric vehicle charging points financed 

 Waste and water management: Number of SME provided with resource management objects  

The Green Investor Report will be available on GRENKE’s webpage (https://www.grenke.com/investor-

relations/debt-capital). 
 

 

02 // 

5. EXTERNAL REVIEW (SECOND PARTY OPINION) 

 

GRENKE’s Green Bond Framework has been verified by Sustainalytics, an independent and experienced 

external reviewer who also issued a Second Party Opinion. This Second Party Opinion is available on 

GRENKE’s webpage (https://www.grenke.com/investor-relations/debt-capital). 

The Second Party Opinion will be renewed in case of any material changes in the terms described above. 

Updates on the verification will also be published via our website.  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                      
4 ICMA Mapping of the SDGs to the GSS Bonds 2020, https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/June-2020/Map-

ping-SDGs-to-Green-Social-and-Sustainability-Bonds-2020-June-2020-090620.pdf  

https://www.grenke.com/investor-relations/debt-capital
https://www.grenke.com/investor-relations/debt-capital
https://www.grenke.com/investor-relations/debt-capital
https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/June-2020/Mapping-SDGs-to-Green-Social-and-Sustainability-Bonds-2020-June-2020-090620.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/June-2020/Mapping-SDGs-to-Green-Social-and-Sustainability-Bonds-2020-June-2020-090620.pdf
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03 // 

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, ex pectations 

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 securi ties 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 r ights 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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