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01 // HIGHLIGHTS

Dr Sebastian Hirsch

CEO
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• Declining inflationary pressure

• Moderate economic growth

• Key interest rates remain 

unchanged in Eurozone 

• Investment needs of SME are 

unbroken

• Businesses and SME faced with: 

• Transition to net-zero 

emissions 

• Transformation towards more 

digital business models 

Q1 2024

// Q1 2024 MACROECONOMIC ENVIRONMENT
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Continuous growth of green 

economy object portfolio 

(both in volume and in objects)

Focus on Leasing -

sale of all Factoring companies 

initiated

Status 

quo

// HIGHLIGHTS

Share buy back program 

well on track 
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Q-on-Q increase in 

new leasing business 

and CM2 margin  

despite continuous high 

interest rates

// LEASING NEW BUSINESS

Leasing New Business (In EUR m) 
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16.4%

Q4 2022

16.7%

Q1 2023

16.9%
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0.00%0.00%

4.50%

1.25%

4.00%

2.50%
3.50%

4.50% 4.50%



© GRENKE AG // Q1 2024 // 6

Achieved robust earnings 

with strongly performing 

leasing portfolio 

Earnings in line, further growth throughout 2024 

expected

Group Earnings

EUR 19.8m (+ 24.9%)

Reliable payment behaviour of customers results 

in highly profitable portfolio 

Loss Rate

1.1% (- 0.03 PP)

Comfortable headroom for growth despite share buy 

back program

Equity Ratio

18.8% (- 1.9 PP)

CIR below FY 2023 of 59.2%
CIR

58.1% (+ 1.0 PP)

// KEY FIGURES
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Dr Martin Paal

Designated CFO (07/2024)

02 // FINANCIALS
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LEASING NEW BUSINESS 

VOLUME IN EURm

CM2

IN EURm

CM2-MARGIN 

IN %

// OVER 97% OF NEW CONTRACTS ARE SMALL TICKETS
Small Tickets defined as <50.000 EUR 

27.1

(21.9)

85.6

(80.1)

17.6

(17.5)14.8

(14.4)

LEASING NEW BUSINESS 

IN NO. OF CONTRACTS 

CM2 

IN EURm

70,590

(67,899)

> 50k EUR

< 50k EUR

1,886

(1574)

182.5

(152.4)

487.3

(457.7)

LEASING NEW BUSINESS

VOLUME IN EURm

97% 73% 76%

CM2-MARGIN 

IN %
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// KEY OPERATING PERFORMANCE Q1 2024
CONTINUOUS GROUP EARNINGS GROWTH

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

+2.1 +4.8 +5.2 +0.3 +1.1 +3.9-0.3 +3.4 +0.5

Operating Performance (In EURm)

Profit from new 

and service 

business1

Net interest

income

26.7

46.8

Costs

-4.1 24.9

77.2

Settlement of claims 

and risk provisions

Other operating

income/costs

5.1

Operating

result

0.0

Other financial

result2
Income taxes (Tax 

rate at 20.5 %)3
Group Earnings

86.1

19.8

Change Q1 2024 vs Q1 2023 (in EURm)
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// COST INCOME RATIO
COSTS AND INCOME DEVELOPMENT REMAIN KEY FOCUS

2.2 (-0.1)

11.8 (11.8)

32.8 (30.4)

86.1 (84.0)

21.0 (20.5)

6.3 (6.8)

46.8 (41.3)

Gains (+) / losses (-) from disposals

Profit from service business

Profit from new business

Other selling and administrative expenses

Staff cost

Depreciation and impairment

Net interest income

+

+

+

+

Q1 2024 vs (Q1 2023) in EURm

3.1 (3.4) IT project cost

+

+ • CIR down 1.1 pp compared to 

FY 2023: 59.2 %

• CIR improvement driven by 

strong income development 

and stabilizing cost structure

• On target for 2024 guidance

CIR:

58.1 %
(57.1%)

=
77.2

132.9
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// STRONG CASH-INFLOW FROM PAYMENTS BY LESSEES
CASHFLOW STATEMENT Q1 2024

Other cash 

flow from 

operating 

activities

28.7

Cash 

flow from 

operating 

activities

Cash and 

cash 

equivalents 

as of 

31/12/2023

-1.1

Addition of 

new 

refinancing 

(excl. deposit 

business)

626.2

Repayments 

of refinancing 

(excl. deposit 

business)

-24.9
73.7

Payments 

by lessees

0.5

-552.5

Investments 

in new lease 

receivables

Cash and 

cash 

equivalents 

as of 

31/03/2024

Cash flow 

from existing 

business

432.3

70.7

Net addition 

to deposit 

business

Currency 

adjustments

Cash 

flow from 

investing 

activities

-686.3

138.3

Cash 

flow from 

financing 

activities

696.9 700.1

448.6 592.0 -368.2 223.8 394.4 274.3 -627.8 135.4 400.1 -1.6 -16.2 -0.1 830.8
Q1 

2023:

(In EURm)
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Senior unsecured 

EUR 2,699m

40%

GRENKE BANK

EUR 1,689m

25%

Asset backed

EUR 1,120m

16%

Total Equity

EUR 1,353m

19%

3 DEBT PILLARS

// FUNDING MIX AS OF MARCH 31, 2024
S&P RATING: BBB/ STABLE/ A-2/ MARCH 2023; FITCH RATING: BBB/ STABLE / F2/ NOVEMBER 2023

Asset based loans
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03 // OUTLOOK

Dr Sebastian Hirsch

CEO
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2019

2.8

20222020 2021 2023 2024E

3.0 - 3.2

2.0

1.7

2.3

2.6

Success Drivers

Leasing New Business (In EUR billion) 

Drive

International
Growth

Enable

SME Investments

Leverage 

Megatrends 

Increase

Market Share

Drive

Efficiency

Enable

Small Ticket 

Leasing

Leverage

Digital Excellence

Increase

Direct Sales

External Internal

// CAPITALIZING ON OPPORTUNITIES WITH OUR EXPERTISE
OUR GROWTH TRAJECTORY
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// RESULTS Q1 2024 // GUIDANCE 2024 // MID-TERM

NEW BUSINESS LEASING EUR 669.8m EUR 3.0 – 3.2bn
Average growth rate

about 12% p.a.

CM2 MARGIN 16.8% Slightly > 16.5% ~ 17.0%

LOSS RATE 1.1% < 1.5% ≤ 1.5%

COST-INCOME-RATIO (CIR) 58.1% < 58% < 55%

GROUP EARNINGS EUR 19.8m EUR 95 – 115m > +12% p.a.

EQUITY RATIO 18.8% > 16% > 16%

// GUIDANCE AND OUTLOOK RE-ITERATED
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Thank you for your attention.

Your questions please.
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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.

// DISCLAIMER
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14.11.2024 // Quarterly Statement Q3 and Q1-Q3 2024

02.10.2024 // New Business Figures Q3 2024

08.08.2024 // Financial Report Q2 and Q1-Q2 2024

03.07.2024 // New Business Figures Q2 2024

CONTACT 

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: 

www.grenke.com/investor-relations/

reports-downloads

// CONTACT & FINANCIAL CALENDAR

FINANCIAL CALENDAR

mailto:investor@grenke.de
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APPENDIX
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// OVERCOMPENSATION OF HIGHER INTEREST EXPENSES
STRONG ABILITY TO ABSORB FUNDAMENTAL CHANGES IN INTEREST RATE ENVIRONMENT

Interest Income (In EURm) Interest Expenses from Refinancing Additional Interest Expenses

+21.6 m 

EUR

+23.6 m 

EUR
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1
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20

24
31

-15 -15 -13

-5

20292023 2024 202820272025 2026

Efficiency gains

Additional cost “Digital Excellence”

GOALS & ACHIEVMENTS

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 

// OUR DIGITAL EXCELLENCE PROGRAM
DIGITAL EXCELLENCE INCLUDES ADDITIONAL IT INVESTMENTS OF EUR 45 TO 50M FROM 2023 UNTIL 2026

// INVESTMENT


