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Q1 2026 Highlights
On Track In A Continuously Challenging Market Environment
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New cooperation with 

German state-owned 

investment and development 

bank KfW

Continuous high corporate 

insolvency levels and 

reluctance to invest among 

SMEs

Macroeconomic and 

geopolitical environment 

remain volatile

Cost discipline shows effect in 

operational efficiency leading 

to EUR 15.5m Group Earnings

Successful issuance of

EUR 500m benchmark bond 

with coupon of 3.875%



Return on Equity

The Three Key Levers Of Value Creation
Three Drivers And Smart Capital Allocation Lead To Sustainable Value Growth

KPI

• CM2 Volume

• Leasing Contracts & Volume

Drivers

• Expand New Business

• Increase Leasing Volume

• Optimize Margins

Operating Income

1

KPI

• Cost-Income Ratio

Drivers

• Improve Operational Efficiency

• Optimize Running Contracts

• Strict Cost Discipline

Operating Cost

2

KPI

• Loss Rate

• Expected Credit Loss

Drivers

• Minimize Credit Risk

• Improve Country Performances

• Consider Macro-Environment

Risk

3

Capital Allocation Across All Business Areas

4

RoE

Income Cost Risk

Capital
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Solid New Business In Challenging Environment
Leasing New Business By Region Q1 2026 vs Q1 2025

Key Highlights

Group: Solid growth of 4.2% in 

challenging market environment

New business growth mainly driven by 

Germany, France and Italy

Northern/Eastern Europe: 

Greater emphasis on local 

overall profitability

Reluctancy in customers’ 

investment behaviour

End of subsidies for eBikes in 

Finland in H2 2025

Strong growth on Other Regions
18

9

12

5

Group

Q1 2025

DACH Western Europe 

(without DACH)

Southern

Europe

-13

Northern/Eastern 

Europe

Other

Regions

Group

Q1 2026

755

786

+11.0% -9.0%+6.1%+4.7% +10.8%

5

RoE

Income Cost Risk

Capital

Leasing New Business

Rounding-based deviations possible

in EURm

+4.2%
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CM2 Margin Improved Q1 2026 vs Q4 2025 

16.8 16.6
17.0

17.4 17.5
17.1

16.6
15.7

16.1

670

790
739

858

755

867
781

891

786

Leasing New Business (in EURm)

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

4.00 3.75 3.50
3.00

2.50
2.00 2.00 2.00 2.00

CM2 Margin (in %)

ECB interest rate (in %)
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RoE

Income Cost Risk

Capital

Key Highlights

Continuous growth in new business 

volume quarter-on-quarter

CM2 margin improvement vs Q4 2025

Higher expected credit losses already 

reflected in CM2 margin

CM2 margin in Q1 2025 influenced by 

tailwind of lower ECB interest rate 
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Cost Income Ratio Significantly Improved
Strict Cost Discipline Shows Effect

Notes: 1) Incl. gains(+)/losses(-) from disposals

in EURm in EURm

Operating Result 
before settlement of claims and risk provision

in EURm

100 107

55
64

Q1 2025 Q1 2026

155
171

+10.2%

52 54

30 29

Q1 2025 Q1 2026

88 90

76

+2.2%

67

81

Q1 2025 Q1 2026

+20.8%

Profit from 

new and 

service 

business1

Net interest 

income

Depreciation

Staff costs

Selling and 

admin 

expenses

Growth equally driven by increase in net 

interest income and strong profit from new 

and service business

Build up of lease portfolio translates into 

growing operating income

Cost efficiency measures show good effect 

on stabilizing cost development well below 

operating income growth

Significant increase in operating result before 

settlement of claims and risk provision as 

result of improved operative efficiency

Cost-income ratio improvement reflects 

double-digit income growth and disciplined 

cost management

56.8% 52.6%CIR

Operating CostOperating Income

RoE

Income Cost Risk

Capital
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Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

55.7

26.7

63.7

28.3

62.0

37.8

53.6

38.2

67.0

47.6

71.5

47.1

78.7

51.5

79.0

49.7

80.9

56.7

Growing Operating Result Largely Offsets 

Currently Elevated Loss Levels

in %

1.1
1.2

1.5 1.5

1.9

1.7

1.9

1.7

1.9

Operating Result before Settlement of Claims & Risk Provision

Settlement of Claims & Risk Provision

Historical Average Loss Rate

Loss Rate

RoE

Income Cost Risk

Capital

Ø 1.5

in EURm
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Group Earnings Increase As Expected
Group Earnings And Return On Equity Development

Summary

Group earnings of EUR 15.5m and in line with 

expectations

Operating result before settlement of 

claims and risk provision significantly 

improved

Operating income grew by 10.2% 

compared to 2.2% increase in 

operating cost

CIR significantly lowered to 52.6%

Continuously elevated defaults resulted in 

continuous loss rate of 1.9%

Return on equity after tax significantly improved vs 

Q1 2025 

9

Q1 2025 Q1 2026

10.2

15.5

Q1 2025 Q1 2026

3.1%

4.4%

Return On Equity After TaxGroup Earnings

RoE

Income Cost Risk

Capital

in EURm
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Diversified Funding Mix
S&P Rating|BBB/stable/A-2 September 2025; Fitch Rating|BBB/stable/F2 June 2025

Key Highlights

Benchmark bond of EUR 500m 

launched in February 2026

EUR 150m revolving credit facility 

signed with Intesa Sanpaolo in 

January 2026

EUR 200m global loan by KfW in 

Germany in January 2026

Funding mix provides financial 

foundation for new business 

Senior Unsecured

EUR 3,445m

46%

Deposit Business of 

grenke Bank

EUR 2,385m

32%

Asset Backed

EUR 1,103m

15%

External

Bank 

Funding

EUR 568m

8%

DIP Bonds Deposit

ABCP and 

Global Loan

Promissory 

Notes

CPs RCFs

Asset 

based 

loans

Four Debt Pillars
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On Track For Guidance 2026
Outlook

Results Q1 2026

EUR 15.5m
Group Earnings

EUR 0.8bn
Leasing New Business

52.6%
CIR

1.9%
Loss Rate

16.1%
CM2 Margin

15.2%
Equity Ratio

Guidance 2026

EUR 74 – 86m
Group Earnings

EUR 3.4 – 3.6bn
Leasing New Business

~55%
CIR

1.6 – 1.7%
Loss Rate

≥16.5%
CM2 Margin

Resulting:

~15%
Equity Ratio

Stable CIR 

development

Continued 

elevated loss 

rate

Stable CM2 

margin

Sufficient 

equity for 

continued 

growth

Cost structure 

significantly 

improved

Loss rate 

elevated due to 

higher defaults

Normalization 

of CM2 margin

Improved 

capital 

allocation

Underlying parameters Underlying parameters
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Thank you for your attention.

Your questions please.
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Get in Touch with Us
Financial calendar – upcoming events

13.08.

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

Half-year Financial Report 2026

12.11.
Quarterly Statement for Q3 and

Q1-Q3 2026
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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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Profit from 

new and 

service 

business1

Net interest 

income

16

P&L Statement Q1 2026

in EURm

Income from 

operating 

business

Total operating 

expenses

80.9

Operating

result before 

settlement of 

claims and 

risk provisions

-56.7

Settlement of claims 

and risk provisions

-2.8

Other operating

income/costs2
Operating

result

-0.7

Other financial

result3

-5.1

Income taxes

(Tax rate at 24.8%)4
Group 

earnings

170.8

21.4
15.5

+1.9 +9.1 +7.4+2.6 +0.1 +2.1 +5.3

Notes: 1) Incl. gains(+)/losses(-) from disposals; 2) Incl. impairment of goodwill 3) Incl. income/expenses from fair value measurement; 4) incl. deferred taxes

Change Q1 2026 vs Q1 2025 (in EURm)

+15.8 +13.9

Depreciation

Staff costs

Selling and admin 

expenses

64.1

-89.9

-54.0

-29.3

-6.7

106.7

CIR: 52.6% (Q1 2025: 56.8%)
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Stable Coverage Ratios In All Stages
Settlement Of Claims & Risk Provisions Including Levels

Key Highlights

Risk provisions for non-performing 

loans in level 3 increased to EUR 

478.0m (Dec 31, 2025:

EUR 459.0m) 

Loss rate: 1.9% continuous 

compared to 1.9% in Q1 2025

459.0

44.0

Dec. 31, 

2025

478.0

28.7

Mar. 31, 

2026

+0.8%

Dec. 31, 

2025

Mar. 31, 

2026

74.4 77.3

+3.9%

Dec. 31, 

2025

Mar. 31, 

2026

42.6

66.2

+55.4%

Level 1

Lease Receivables

1.1% 1.1%

Ratio covered lease receivables through risk provisions 

9.3% 11.6% 59.4% 62.0%

Risk Provisions On Balance Sheet By Stage Of Impairment

Impairment for non-

performing loans

in EURm in EURm

Level 2 Level 3

Dec. 31, 

2025

Mar. 31, 

2026

7,341.9 7,482.0

+1.9%
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Improved Capital Allocation 
Sufficient Headroom For Growth

Key Highlights

Strict capital allocation:

More efficient use of existing capital

Expected growth in leasing new business 

possible with existing capital

(~10% leasing new business per annum)

Regulatory requirements provide sufficient 

headroom for continued growth

Capital increase neither planned nor expected in 

the mid-term

18

200 200

Dec. 31, 2025 Mar. 31, 2026

1,418 1,420

1,218 1,220

AT1

Dec. 31, 2025 Mar. 31, 2026

15.6%
15.2%

Equity RatioEquity

RoE

Income Cost Risk

Capital

in EURm Balance Sheet
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EUR 786m Leasing New Business In Line With Guidance
Leasing New Business By Region (In EURm)

Key Highlights

Solid new business despite 

considerable macroeconomic 

uncertainty 

Risk-selective management with 

focus on robust core markets 

Expanded international market 

position, laying the foundation for 

future earnings growth

Strong growth in future markets, 

driven in part by substantial 

increase in the USA

CM2 margin with normalization, 

fully incorporating significantly 

higher risk costs

Western Europe (without DACH)DACH

Southern Europe Other RegionsNorth/East Europe

167 186

Q1 2025 Q1 2026

11.0%

201 210

Q1 2025 Q1 2026

4.7%

191 202

Q1 2025 Q1 2026

6.1%

145 132

Q1 2025 Q1 2026

-9.0%

51 56

Q1 2025 Q1 2026

10.8%

Group Leasing New Business

17.5%
CM2 

Margin
16.1%

755 786

Q1 2025 Q1 2026

4.2%
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97% Of New Contracts Are Small Tickets
Small Tickets Defined As <50,000 EUR, Q1 2026 (vs Q1 2025) 

CM2

IN EURm

33.2

(33.6)

93.6

(96.6)

13.2

(15.1)

17.5

(18.7)

CM2
In EURm

76,354 

(73,799)

> 50k EUR

< 50k EUR

2,413

(2,251)

250.6

(222.6)

535.8

(517.4)

Leasing New Business
Volume in EURm

97% 68% 74%

CM2 Margin
In %

Leasing New Business
In No. of Contracts 
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Strong Cash Position For Future Growth
Cashflow Statement

Q1 2025

674

836

755

72

704

97

119

185 0

-683

Currency 

adjustments

Cash and 

cash 

equivalents as 

of 31/03/2026

Repayments 

of refinancing 

(excl. deposit 

business)

Cash flow 

from existing 

business

Addition of 

new 

refinancing 

(excl. deposit 

business)

Net addition 

to deposit 

business

-806

Investments 

in new lease 

receivables

Other cash 

flow from 

operating 

activities

Cash 

flow from 

operating 

activities

-2

Cash 

flow from 

investing 

activities

-21

Cash and 

cash 

equivalents as 

of 31/12/2025

Payments 

by lessees

Cash 

flow from 

financing 

activities

In EURm

Q1 2026

973 684 -682 1 523 146 -765 80 -15 -3 -5 0 951
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