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LET'S GET GOING AND 
CONTINUE GRENKE’S 
SUCCESS STORY!
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WE GOT A LOT OF STUFF DONE
FY 2022 Highlights
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Constantly broadening 
Leasing object portfolio

(following megatrends such as 
green economy)

Purchased 50% of the 
Franchise companies
(to be concluded by mid-2023)

Further strengthened 
our organisation

(especially in the topics of AML, 
compliance and internal audit)

Steady payout ratio
(0.45 Euro per share,

25% of net profit)

Additional 
Investment Grade Rating

(Fitch Ratings BBB/stable/F2)

3rd place in 
Corporate Governance Rating 

by DVFA
(SDAX ranking)
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GUIDANCE ACHIEVED
Results, Initial and Updated Guidance 2022

RESULTS 2022 UPDATED GUIDANCE 2022 INITIAL GUIDANCE 2022

New business leasing EUR 2.3bn EUR 2.1 – 2.3bn
(Updated: October 4) EUR 2.0 – 2.2bn

Group Earnings EUR 84.2m EUR 75 – 85m EUR 75 – 85m

Equity ratio 20.8% > 16% > 16%

Cost-Income-Ratio (CIR) 55.2% < 55%
(Updated: November 10, 2022) < 52%

Loss rate 1.3% 1.4 – 1.7% 1.4 – 1.7%

CM2-margin 16.1% Slightly below 17% Slightly below 17%



//////Source: GRENKE internal

LEASING PORTFOLIO IS BUILDING UP
Current Portfolio (blue) and Portfolio Growth of Leasing Receivables (greenish colours)
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Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026 Q4/2026 Q1/2027 Q2/2027 Q3/2027 Q4/2027

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 existing

EUR 3.2 bn CM2 WITH NEW BUSINESS OVER NEXT 5 YEARS



//////Source: GRENKE internal
* Study performed by Invigors EMEA Ltd. Part of the Alta Group global network (December 2022 with data from 2021)

// ESTABLISHED CORE MARKETS
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ADDRESSABLE SME MARKET
Significant Addressable SME Market Potential in Future Core Markets

// FUTURE CORE MARKETS // HIDDEN STARS

30 million
SMEs in 

USA

25 million
SMEs in 
Europe

1.5 million
SMEs in 
Australia

Current competitive landscape: GRENKE on 3rd place in its core markets Germany, France and Italy.*  
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OUR PROGRAMME: DIGITAL EXCELLENCE
Digital Excellence Includes Additional IT Investments of EUR 45 to 50m Over Next Three Years

OVERALL GOALS

Modern IT architecture: 
Transformation to cloud technology

Investment in digital integration: 
Immediate onboarding of dealers and 
new lease object categories 
“Plug’n’Lease”

Investment in automation: 
Digitalization of processes along 
entire value chain

1
13 16 20 24

31

-15 -15 -13
-5

202920282023 2024 2025 20272026

Efficiency gains

Additional cost “Digital Excellence”
(In EUR million)
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ILLUSTRATIVE
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HOW TO EVALUATE OUR PERFORMANCE 
GRENKE Performance System (GPS): Framework of KPIs

 Melting down the Equity Ratio by 400 bps would result in a 
RoE increase of +280 bps.

 Historic target ratio: at least 16%

 A reduction of the Cost-Income-Ratio by 300 bps would 
result in a RoE increase of +180 bps.

 Mid-term target ratio: below 55 % 

 An increase of CM2 Margin by 100 bps would result in 
a RoE increase of +100 bps.

 Mid-term target ratio: 17 %

Cost-Income-Ratio 

CM2 Margin

2022 Leasing KPIs

16.1 %

55.2 %

20.8 %

Equity Ratio

Lower Higher

Lower Higher

Lower Higher

RoE sensitivities
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FINANCIAL YEAR 2022
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ROBUST CM2 DESPITE SHARPLY RISING INTEREST RATES
Leasing New Business in Relation to CM2-Margin and Interest Rates

FY 2022 CM2-Margin: 16.1 %
(2021: 17.6 %)

Challenging interest environment 
(+380bp) especially in the area of 
2 – 4 years duration 

Main reason for CM2-Margin 
decrease were sharply rising interest 
rates (blue line on chart)

Higher tickets and more direct 
business also contributed to a slightly 
lower CM2-Margin (~25 bps)

Leasing new business (in EUR million) CM2-Margin (in %) 2yrs-EUR-interest-rate (in %)

372.2

521.2 499.2

587.4 565.5

647.0

17.1
16.3 16.7

15.9 16.4
15.5

-0.4 -0.3
0.5

1.4
2.8 3.4

Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022



//////1) Incl. gains(+)/losses(-) from disposals 2) Incl. income/expenses from fair value measurement *) Including one-of impact of sale of viafintech in 2022; excluding impact: +16.6 %

KEY P&L FIGURES 2022 
Risk Provision Again at Pre-corona Level
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CIR

Δ FY 2022/2021In EUR million (except value per share)

-15.7%

-26.0%

-10.1%

-6.1%

+17.6%

-8.5

98.0

Other operating
income/costs

Profit from new and
service business

-26.8

13.0Other financial
result2)

Earnings
before taxes

Income
taxes

Group earnings

344.5

Settlement of claims
and risk provisions

-282.3

Net interest
income

Costs1)

164.7

-120.4

111.0

84.2

Operating
result

Tax rate at 24.2 %

1.75 EPS (EUR)

55.2% +5.7%

-11.6%*

Loss rate: 1.3 %
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FUNDING MIX AS OF DECEMBER 31, 2022
S&P RATING: BBB+/NEGATIVE/A-2/ August 2022; Fitch rating: BBB/stable/F2/October 2022

41%

Approx.

EUR 2,572m

20%

Approx. 

EUR 1,208m

18%

Approx.

EUR 1,137m

21%

Approx.

EUR 1,332m

AVERAGE TERM OF 
DEPOSITS GRENKE 
BANK: 2.2 YEARS
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GRENKE 
PERFORMANCE 

SYSTEM 
(GPS)
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BRIDGING PORTFOLIO VIEW TO P&L
Based on Leasing New Business 2022 with 16.1 % CM2-Margin; CIR 2022 of 55.2 %

R
ET

U
R

N

ILLUSTRATIVE

16.1

21.6

4.2

5.5

11.9

5.5

Risk (ECL)CostCM2 Risk (ECL) CM2 (bef. Risk) EBT

CIR 55.2%

Units based on NAV of 100
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BRIDGING PORTFOLIO VIEW TO P&L
Based on Leasing New Business 2022 with 16.1 % CM2-Margin; CIR 2022 of 55.2 %

R
ET

U
R

N

ILLUSTRATIVE

16.1

21.6

4.2

1.67

5.5

11.9

5.5

Risk (ECL)Risk (ECL)CM2 CostCM2 (bef. Risk) EBT EBT p.a.

CIR 55.2%

Duration 2.5 Years

Units based on NAV of 100 AVERAGE DURING 
LIFETIME OF THE 

CONTRACT 
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Units based on NAV of 100
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NAV GROWTH WILL CONSUME EQUITY
Impact of Leasing Net Asset Value on Equity Based on Equity Ratio 2022 

ILLUSTRATIVE

100.0 103.0

94.0

9.0

NAV

103.0
3.0

Net InvestIDC Residual
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NAV GROWTH WILL CONSUME EQUITY
Impact of Leasing Net Asset Value on Equity Based on Equity Ratio 2022 

ILLUSTRATIVE

AVERAGE DURING LIFETIME OF THE CONTRACT 

100.0 103.0

94.0

9.0

NAV

103.0
3.0

Net InvestIDC Residual

70.0

14.6

47.0

⦰ Balance 
Sheet

⦰ Leasing-
Receivables

9.0
⦰ Equity

56.0

x 1.25 x 20.8 %

TIED ASSETS

CONSTANTLY TIED 
ASSETS
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ILLUSTRATIVE
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OUR KPI-GUIDANCE ALLOWS CALCULATION OF ROE
Calculation of ROE for Leasing Business

÷

CM2 EBT p.a.Risk (ECL) Risk (ECL) EBTCostCM2 (bef. 
Risk)

⦰ Leasing-
Receivables

Net Invest ResidualIDC ⦰ Balance 
Sheet

NAV ⦰ Equity

Cost-Income-Ratio 

CM2 Margin

Equity ratio

1.67

14.6

RETURN ON EQUITY 
before tax

= 11.4%

R
ET

U
R

N
R

ET
U

R
N
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ILLUSTRATIVE
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SCENARIO SHOWS IMPORTANCE OF CM2 MARGIN
Isolated Impact of CM2 Margin Improvement by +100 bps on ROE

Cost-Income-Ratio 

12.4 %

Return on Equity (RoE)

Lower Higher

CM2 Margin

Lower
17.1 % 

55.2 %

20.8 %

+100 bps

Lower Higher

Higher

+ 100 bps

Equity Ratio

 An increase of CM2 Margin by 100 bps would result in 
an RoE increase of +100 bps.

 Mid-term target ratio: 17 %

 We can actively manage our CM2 Margin through better 
capturing market potential, improving sales steering 
activities while maintaining and calculating adequate risk
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ILLUSTRATIVE
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Cost-Income-Ratio 

13.3 %

Return on Equity (RoE)

CM2 Margin

52.2 %

20.8 %

+ 180 bps

Equity Ratio

DIGITAL EXCELLENCE KEY FOR CIR IMPROVEMENT
Isolated Impact of CIR Improvement by -300 bps on ROE

 A reduction of the Cost-Income-Ratio by 300 bps would 
result in an RoE increase of +180 bps.

 Mid-term target ratio: below 55 % 

16.1 %

- 300 bps

Lower Higher

Lower

Lower Higher

Higher

 Investing in digitalization in the core leasing business turns 
into a driver for increasing efficiency and lowering Cost-
Income-Ratio
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ILLUSTRATIVE
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Cost-Income-Ratio 

14.2 %

Return on Equity (RoE)

CM2 Margin

55.2 %

16.8 %

+ 280 bps

Equity Ratio

PORTFOLIO GROWTH WILL STEER EQUITY 
Isolated Impact of Equity Ratio Decrease by -400 bps on ROE

 Melting down the Equity Ratio by 400 bps would result in 
an RoE increase of +280 bps.

 Historic target ratio: at least 16%

16.1 %

Lower Higher

Lower

Lower Higher

Higher

 We can actively manage portfolio growth, expansion to new 
markets and leasing of additional asset classes and 
thereby Equity Ratio will be close to our target of 
at least 16.0 %.

- 400 bps
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ROE DETERMINED BY CM2 AND CIR 
C
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CM2 Margin

16 % 16.5 % 17 %

49 %

52 %

55 %

Equity Ratio 20 %

16 % 16.5 % 17 %

49 %

52 %

55 %

Equity Ratio 16 %

C
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om
e-

R
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CM2 Margin

LowerLower Higher
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w
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H
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10%-12% 12%-14% 14%-16% 16%-18% 18%-20% >20%

ILLUSTRATIVE

Higher



////// 24Investor Relations       © GRENKE 

OUTLOOK
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GUIDANCE 2023 AND OUTLOOK 2024
As of March 16, 2023

RESULTS 2022 GUIDANCE 2023 OUTLOOK 2024

New business leasing EUR 2.3bn EUR 2.6 – 2.8bn ~ EUR 3.4bn

Group Earnings EUR 84.2m EUR 80 – 90m ~ EUR 120m

Equity ratio 20.8% > 16% > 16%

Cost-Income-Ratio (CIR) 55.2% Slightly above 55% < 55%

Loss rate 1.3% ≤ 1.5% ≤ 1.5%

CM2 Margin 16.1% ~ 17.0% ~ 17.0%
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KEY TAKE AWAYS
We aim to structurally and sustainably achieve earning growth that exeeds our new business growth
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We delivered on our targets

We have clear and ambitious goals

Each of these goals is linked to our RoE

We took the investments necessary to achieve these goals 
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Q & A 
SESSION
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CORPORATE CALENDAR 

2023
March 16th – Annual Report ’22

April 5th – New Business Figures Q1 ’23

May 11th – Quarterly Statement Q1 ‘23

May 16th – Annual General Meeting

July 5th – New Business Figures Q2 ’23

August 10th – Financial Report Q2 and Q1 – Q2 ’23

October 5th – New Business Figures Q3 ’23

November 9th – Quarterly Statement Q3 and Q1 – Q3 ’23



//////Reports are available at: www.grenke.com/investor-relations/
reports-downloads
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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

mailto:investor@grenke.de
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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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CAPABILITY SCALABILITY
SME FOCUS GROWTH 
DIVERSIFICATION
AWARENESS DIGITALISATION

www.grenke.com
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APPENDIX
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PORTFOLIO WILL DELIVER EUR 499M INTEREST INCOME
Value of Contracted Portfolio (CONT’D)

1,0005,000 4,000 3,000 2,000 5,0001,000 2,000 3,000 4,000

20
27

20
23

20
24

20
25

20
26

20
27

20
23

20
24

20
25

20
26

// EUR 659m
Resulting cumulative
interest income
(at 1.5% average loss ratio)

// EUR 160m
Resulting cumulative

interest expenses

// EUR 499m
Outstanding net interest income

2020 Asset based / ABCP20192018 2021 2022 Bonds / senior unsecured Deposits

// LEASE RECEIVABLES (EURm) // REFINANCING / FINANCIAL DEBT (EURm)
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STRONG GROWTH IN ALL MARKETS
Strong Growth in Core Markets, Future Core Markets Doubled

LEASING NEW BUSINESS, IN EURm

Established Core Markets Hidden Stars Future Core Markets

Germany
EUR 485.6m 
+22.9%

France
EUR 480.0m
+32.1%

27
3.

7

40
5.

9

Finland
EUR 77.0m
+80.7%

Portugal
EUR 62.8m
+39.0%

Australia
EUR 37.5m
+87.7%

Canada
EUR 25.3m
+41.2%

7.
9

16
.2
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1,232.2

1,666.7

2021 2022

+35.3%

387.3
568.2

2021 2022

+46.7%

38.3 64.3

2021 2022

+67.8%
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SMALL TICKETS WITH HIGHEST CONTRIBUTION
Leasing New Business By Ticket Size, FY 2022

NUMBER OF LEASING 
CONTRACTS

LEASING NEW BUSINESS 
VOLUME IN EURm

CM2-MARGIN 
IN EURm

CM2-MARGIN 
IN %

134.3

235.3

251,815

16,874

> 25k
< 25k

14.3

17.3

> 25k
< 25k

> 25k
< 25k

1,361.9

937.3

> 25k
< 25k



//////1) CM2 is made up of the present value of operating income of a lease contract less risk and individual contract costs
2) Calculated Expected Credit Loss (ECL) within CM2 margin; average lifetime of 4 years
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SMALL TICKETS: BASIS OF SUSTAINED PROFITABILITY
KPIs: CM2 Margin, Expected Credit Loss and Average Ticket Size (YoY comparison)

Historical Development of KPIs Mid-term Targets

17.0%
16.1%

5.7%

18.4%

4.8%

17.6%

4.5%
5.0%

CM2 Margin1)

Expected Credit Loss 
(ECL)2)

total lifetime

Average ticket size 
new leasing business

9,047 8,223 7,744 8,557

2019 20212020 2022

~ 17%

~ 6%

< EUR 10,000
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CM2 SHOWS FUTURE PROFITABILITY OF P&L
Reconciliation Contribution Margin 2 (CM2) and Operating Result

344.5
385.7

98.0

120.4 124.0

40.6
149.1

97.7

Other 
operating 
income

NET 
INTEREST 
INCOME

Settlement 
of claims/risk 

provision

Gains/losses 
from 

disposals

Profit from 
service 

business

Profit 
from new 
business

3.0

OPERATING 
INCOME

Staff costs Selling and 
admin. 

expenses

32.4

Depreciation 
and 

impairment

14.0

Other 
operating 
expenses

5.5

OPERATING 
RESULT

231.1
140.7 115.5 113.4

Forecast lossesCM1 Forecast 
subsequent 

business

Forecast 
service 

business

CM2

369.6
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CIR DRIVEN BY STAFF COST & NET INTEREST INCOME
Cost-Income-Ratio (CIR) and Its Components

-3.1

40.7

124.0 

344.5

97.7

32.5

149.1 

CIR

55.2%

(49.6% 
in 2021) 

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

+

+

+

+

+

2022 
in EUR m

-5.7

36.6

119.2

366.8    

97.2

31.5

127.5 

2021
in EUR m
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NORMALIZATION OF LOSS RATE AFTER COVID-19 PANDEMIC
Expected vs. Incurred Losses since 2012

Loss expectations for the total lifetime of a new business portfolio
Guidance 2022 for loss rate with 1.3% 
outperformed (Guidance: 1.4 – 1.7%)

Long-term average loss ratio of ~1.5%

High quality of leasing portfolio despite 
volume increase which is also visible in 
improved return debit note quota

~85% of the portfolio with direct debit 
payment – thereof the return debit note quota 
below 5% (at pre-Covid-Level)

Low deviation between expected and 
incurred losses

2021/2022 very young portfolios – too early to 
measure deviation 0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

0%

1%

2%

3%

4%

5%

6%

7%

8%

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

*

20
22

*

Calculated loss expectations at 
contract start (left scale)

Calculated actual loss 
expectations per end of period 
(left scale)

Loss rate p.a. (right scale)
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RIGOROUS DERECOGNITION OF LEASE RECEIVABLES

RISK PROVISIONS ON BALANCE SHEET BY STAGE OF IMPAIRMENT 
AS OF DECEMBER 31, 2022 – IN EUR million Provision ratio in level three 

decreased to 67.3% (FY 2021: 
71.4%). The reason for this is the 
derecognition of previously fully 
value adjusted receivables in 
2022.

Risk provisions for leasing 
receivables overall decreases by 
EUR 54.1m from EUR 538.7m as 
of December 31, 2021 to EUR 
484.6m as of December 31, 2022

Post-model adjustments of EUR 
57.3m were recognized in all three 
levels due to macroeconomic 
factors; 50% in level 1&2 and 50% 
in level 3 

Risk provisions for performing loans Impairment for non-performing loans

Level 2 Level 3

1.0%

Ratio covered risk provisions through gross receivables

13.5% 71.4%1.5% 13.2% 67.3%

45
.4

71
.3

51
.5

49
.9 42

1.
7

33
6.

8

Level 1

20.5 26.6

421.7
336.8

20.5 26.6

442.2

363.4

45.4
71.3 51.1 49.9

YoY Level Development of Lease Receivables

Dec 31,
2021

Dec 31,
2021

Dec 31,
2021

Dec 31,
2022

Dec 31,
2022

Dec 31,
2022



////// 41Investor Relations       © GRENKE Source: GRENKE internal //  Notes: (1) Excl. Settlement of Claims and Risk Provision; (2) Excl. Staff Costs; (3) Guidance for FY 2023 

DIGITAL EXCELLENCE PROGRAM TO IMPROVE CIR  
Development of Cost Structure and CIR 

23 21
25 28

Staff Costs
(as % of operating 

income)

Selling & 
Administration2)

(as % of operating 
income)

20 20
25 26

43 41 50 55

2023320202019 2021 2022

Operating 
Income1)

(EUR m)
536.3 562.8 516.8 506.1

< 50%
Cost-Income-

Ratio
(operating)

long-term (expected)

Slightly > 55%
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STRONG CASH-INFLOW FROM PAYMENTS BY LESSEES
Cashflow Statement 2022

853.0

448.6

254.2

-2,363.8

Cash 
flow from 
operating 
activities

Investments 
in new lease 
receivables

2,319.5

Cash and 
cash 

equivalents 
as of 

31/12/2021

-346.8
-8.3

Payments 
by lessees

Cash 
flow from 
investing 
activities

-49.9

Repayments 
of 

refinancing 
(excl. 

deposit 
business)

Cash 
flow from 
financing 
activities

Currency 
adjustments

Cash and 
cash 

equivalents 
as of 

31/12/2022

Other cash 
flow from 
operating 
activities

-2,065.3

-261.3

Cash 
flow from 
existing 

business

1,984.5

Addition of 
new 

refinancing 
(excl. 

deposit 
business)

0.6

Net addition 
to deposit 
business

39.6

2021:
944.7

2021:
2,329.2

2021:
-1,328.5

2021:
1,000.7

2021:
656.3

2021:
-129.3

2021:
-1,705.3

2021:
105.6

2021:
-72.0

2021:
20.6

2021:
-39.0

2021:
-1.3

2021:
853.0
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SUCCESSFUL GROWTH SINCE 1978
GRENKE’s Expansion Journey

1978-2022

1978
Germany

1998
Austria

2000
Netherlands, 
Switzerland

2002
Denmark

2004
Poland, 
Ireland, 
Sweden

2010
Luxemburg

2012
Brazil

2014
Canada

2016
Singapore

2007
Romania

2018
Latvia

1993
Czech Republic

2001
Italy, 
Spain

2006
Belgium, 
Hungary, 
Norway

2011
Slovenia, 
Turkey

2015
Chile, 

Croatia

2020
United 

States of 
America

1999
France

2003
United 

Kingdom

2008
Finland, 
Slovakia, 
Portugal

2013
United 
Arab 

Emirates, 
Malta

2017
Australia
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CURRENT STATUS OF ESG RATINGS
ESG Ratings as of March 2023
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