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GRENKE FINANCE PLC

DIRECTORS’ REPORT
Consolidated Statement for the nine months ended 30 September 2025

The Directors present their directors’ report for the nine months ended 30 September 2025.
BUSINESS REVIEW

The loss for the nine months ended 30 September 2025, after taxation, is €19,713,741 (2024
€15,622,639 in profit).

The Company'’s key financial and other performance indicators during the nine months
were as follows:

2025 2024 Change
€000 € 000 %
Lease income 148,607 125,997 18%
Expected credit loss allowance on finance
lease receivables 63,359 41,904 51%
Income from protecting lease equipment 22,275 25,772 -14%
Interest income and similar income 96,238 93,230 3%
Interest expense and other charges 183,428 147,462 24%
Profit before tax 21,539 16,331 32%
Increase in amounts due from related parties 161,749 264,438 -39%
Acquisition of new lease equipment 870,902 811,976 7%
Expected credit loss charge to the statement
of profit or loss on non performing finance
lease receivables as a % of the average NPV
of performing finance lease receivables 3.14% 2.62% 20%

Expected credit loss allowance at year end on

performing finance lease receivables as a %

of NPV of performing finance lease receivables

at year end 2.23% 2.25% 1%
Interest and other charges on debt securities in issue

as a % of the average of debt securities in issue 4.83% 4.17% 16%

Lease income is up 18% to €149m from €126m. The growth is due to the increase in lease
interest income of €27m to €169m. The average size of the lease book has grown from a net
present value (NPV) of €2.3bn to €2.6bn in the nine months to 30 September 2025 in comparison
to the first nine months of 2024. The growth in the lease book has generated additional lease
interest income of €20m. The average interest rate earned on the lease book has increased from
8.37% to 8.74% which has generated additional lease interest income of €7m.

New leasing business is up 7% in the first nine months of 2025 versus 2024 from €812m to €871m.
New Business has grown in France from €430m to €473m, Netherlands €67m to €79m, Spain
€100m to €107m and Portugal €64m to €69, New Business in Finland has fallen from €88m to
€80m.

Expected credit loss allowance (ECL) charges on finance lease receivables have increased from
€42m to €63m in the first nine months of 2025. The ECL charges on non performing leases
increased from €44m to €61m. The growth in the lease book from NPV €2.3bn to €2.6bn is
responsible for €6.3m of the additional ECL charges on non performing leases. The ECL charges
on non performing leases as a per cent of the average NPV of performing leases has increased
from 2.62% to 3.14% which has resulted in an increase in ECL charges of €10m.
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GRENKE FINANCE PLC

DIRECTORS’ REPORT
Consolidated Statement for the nine months ended 30 September 2025

BUSINESS REVIEW (Continued)

Income from protecting lease equipment is down €3.5m to €63m for the first nine months of 2025
due to no longer offering the income protection service in respect of new leases signed in France
since 2023.

Interest expense and similar charges have increased by €36m to €183m. The average financial
liabilities plus amounts due to Grenke Bank AG for the nine months ended to 30 September 2025
has increased to €4.8bn from €4.4bn in the nine months to 30 September 2024 due to the growth
in the lease book and lending to related parties. This growth in average financial liabilities has
increased interest expense and financial charges by €14m. The average cost of financing has
increased from 4.47 to 5.09% due to the increase in market interest rates in the last four years.
The increase in interest rates has led to increased interest expense and financial charges of €22m.

The growth in the lease book and lending to related parties has resulted in an outflow of cash
of €394m. This has been funded by an increase in financial liabilities of €426m.

On May 28, 2025 and on September 8, 2025 the Company issued two benchmark bonds. The
issue volume of these two bonds were €500m each. The first bond’s interest coupon is 5.250%
and the term is 5 years maturing on April 8, 2030. The second bond’s interest coupon is 3.875%
and the term is 2 years maturing on October 5, 2028.

CHANGE OF ESTIMATE

The Company is required under IFRS 9 to make an estimate of Expected Credit Loss Provisions
on Loans to Related Parties.

GRENKE AG, the Company’s ultimate parent has provided a guarantee in respect of €1.4bn
of the amounts due from related parties at 30 September 2025. There is a clause in each
framework agreement in respect of the provision of loans to each related party which states
that there is a guarantee from Grenke AG in respect of the loans provided. Grenke AG provides
a guarantee in respect of each loan which specifically refers to that framework agreement.

The Company believe it is unlikely that there will be future expected losses on secured amounts
due from related parties due to the underlying assets in the related parties.

The Company also believe it is unlikely that there will be future expected losses on loans to
related parties due to the guarantee from its parent GRENKE AG.

The Company also believe it is unlikely that there will be a default in any amounts due because
apart from a loss of approximately €1m there has not been a default since the Company was
incorporated in 2003.

The Company may have difficulty in repaying amounts due on Debt Securities, ABCP programs
and to the Grenke bank if it was not repaid amounts due which may have an impact on the
credit rating of the Grenke AG Group. The Group and Company believe that Grenke AG would
provide support to a related party who was having difficulty in repaying amounts due because
any default by the related party may have an impact on the credit rating of the Grenke AG
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GRENKE FINANCE PLC

DIRECTORS’ REPORT
Consolidated Statement for the nine months ended 30 September 2025

CHANGE OF ESTIMATE (Continued)

Group. The Grenke AG Group have stated in their 2024 annual report, which is available at
www.grenke.de that the primary goal of the Grenke AG Group’s capital management is to
ensure that its credit rating is maintained in order to support its operations and safeguard
liquidity. The Group and Company believe there will only be a default on amounts due from
related parties if the Grenke AG Group as a whole was to have financial difficulties and
therefore they believe they should look at what the markets view is of the Grenke AG Group
defaulting on its financial obligations.

The Company have until quarter end 30 September 2025 concluded that the most appropriate
measurement for future ECL is to use the GRENKE AG Group 1 Year risk of default as
determined by Bloomberg because the Board of Directors of the Company believe there will
only be a default on amounts due from related parties if the GRENKE AG Group is in default
in respect of its financing obligations. The Company discovered that the GRENKE AG Group
1 Year risk of default as determined by Bloomberg had errors in it and it therefore could no
longer rely on the GRENKE AG Group 1 Year risk of default as determined by Bloomberg.

As stated above the Company believes that there will only be a default on amounts due from
related parties if there is a default by GRENKE AG Group in meeting its financial obligation.
The Company has therefore noted that GRENKE AG Group has a triple BBB rating from
Standard & Poor’s and Fitch. The Company has noted the one-year probability of default of a
Corporate with a BBB credit rating is very low. The Company has decided that going forward
the Expected Credit Loss on amounts due from related parties should be based on the
Probability of Default of a Corporate with a BBB credit rating. The Expected Credit Loss based
on the Probability of Default of a Corporate with a BBB credit rating is immaterial and therefore
the Company has made a €0 Expected Credit Loss Allowance on amounts due from related
parties which has resulted in a €25m credit to the statement of profit and loss relating to the
write back of the Expected Credit loss at 31 December 2024.

The Credit of €25m is due to changing the method of estimating expected credit loss
allowances from the Bloomberg AG Grenke 1 Year Risk of Default to the probability of default
of a corporate with a BBB credit rating which is extremely low.

PRINCIPAL RISKS AND UNCERTAINTIES

Given the persistently challenging economic conditions in Europe, we are observing an
increased number of terminated contracts and insolvencies in our existing portfolio.

The Company carefully monitors the development of the risk situation in individual countries
and the impact on individual markets.



GRENKE FINANCE PLC

DIRECTORS’ REPORT
Consolidated Statement for the nine months ended 30 September 2025

PRINCIPAL RISKS AND UNCERTAINTIES (Continued)

The Company continues to see sufficient flexibility to ensure liquidity in the short, medium, and
long term. This is based on the currently high level of liquidity and the consistently strong and
diversified access to refinancing sources. Additionally, the Compnay always has the option, in
principle, to manage leasing new business and loans to related parties—and thus situational
liquidity needs—by increasing its selectivity when approving lease applications and loans to
related parties in favour of optimising margins.

The Company carefully monitors the development of the risk situation and the impact on
individual markets. With regard to the future development of the Group and Company no
particular risks associated with the business could be identified beyond the customary scope.
For a more detailed description of risks, please refer to Note 43 in our Report and Consolidated
Financial Statements for the year ended 31 December 2024.

FUTURE DEVELOPMENTS

Leasing continues to be a global growth market. The simple and fast availability of resources
for investments and the positive effects on liquidity and balance sheet structures remain key
success factors for this financing model. This is especially true for smaller investments up to
approximately EUR 50k, a segment known as the small-ticket segment, which is the Grenke
AG Groups specialty.

The ECB's already more accommodative monetary policy could positively influence future
investment behaviour and, in turn, boost leasing demand among SMEs in euro area countries.

In all our international markets, we pursue a strategy of organic growth by consistently
expanding our business base and market share. The prerequisites for this strategy continue to
be favourable, as underscored by growth forecasts in the eurozone. Therefore, despite the
current increase in the number of non-performing contracts and insolvencies, we continue to
expect stable demand for small-ticket leasing and our realised new business across Europe.

Additional opportunities arise from the continuous expansion of our object portfolio, driven by
trends in customer demand. We benefit from megatrends like medical technology and robotics,
while our financing offers enable SMEs to invest in future technologies. A growing number of
these objects stem from the green economy sector. We have established a solid foundation
for refinancing green economy objects with the issue of our green bonds.

The Group’s performance will follow the same trend as that of the Grenke AG Group as a
whole. Commentary on the outlook for the Grenke AG Group is included in the Financial Report
of the Grenke AG Group for the first nine months of 2025, which is publicly available on

www.grenke.de.



GRENKE FINANCE PLC

DIRECTORS’ REPORT
Consolidated Statement for the nine months ended 30 September 2025

RESPONSIBILITY STATEMENT

We hereby confirm to the best of our knowledge that the quarterly financial statements give a
true and fair view of the net assets, financial position and results of operations of the Company.
Furthermore, the quarterly Directors report conveys a fair review of the development of the
business, including the results and the position of the Company, together with a description of
the important opportunities and risks for the expected development of the Company for the
remainder of the fiscal year.

The financial statements for the nine months ended 30 September 2025 and the directors’
report for the first nine months ended 30 September 2025 have not been audited or reviewed
by the auditor.

On behalf of the Directors

Patrick Spain Angelika Onabajo
Director Director

Date: 13 November 2025



GRENKE FINANCE PLC

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

For the nine months ended 30 September 2025

Continuing Operations

Lease income
Income from protecting lease equipment
Interest income and similar income

Total operating income

Movement in expected credit loss allowance on
finance lease receivables

Movement in expected credit loss allowance on other
financial assets

Interest expense and other charges

Foreign exchange loss

Net gain (loss) on financial instruments at fair value
through profit or loss

Other income

Other operating expenses
Profit before tax
Taxation

Profit for the period

2025 2024
€ €
148,606,684 125,997,123
22,274,921 25,771,632
96,237,880 93,230,308
267,119,485 244,999,063
(63,358,690) (41,904,196)
25,478,062 (6,177,752)

(183,427,596)

(21,468,055)

16,209,441
1,652,301

(20,666,248)

(147,461,586)

(6,290,455)

307,780
1,706,500

(28,848,179)

21,538,700 16,331,175
(1,824,959) (708,536)
19,713,741 15,622,639




GRENKE FINANCE PLC

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the nine months ended 30 September 2025

2025 2024
€ €

(Loss)/profit for the period 19,713,741 15,622,639
Other Comprehensive Income
Items that may be reclassified to profit or loss in
subsequent years
Gains/(losses) relating to cash flow hedges 870,981 (2,241,200)
Tax relating to cash flow hedges (108,873) 280,149
Other comprehensive income/loss net of tax 762,108 (1,961,051)
Total comprehensive (loss)/income for the period 20,475,849 13,661,588




GRENKE FINANCE PLC

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

as at 30 September 2025

Note
NON-CURRENT ASSETS
Property, plant & equipment
Subordinated loans and reserve accounts

N

Amounts due from related parties
Finance lease receivables 3
Trade and other receivables

Derivative financial instruments 5
Corporation tax receivable

Deferred tax asset

CURRENT ASSETS

Subordinated loans and reserve accounts

Leased assets held for sale

Finance lease receivables 3
Amounts due from related parties 4
Trade and other receivables

Derivative financial instruments 5
Corporation tax receivable

Cash and cash equivalents

TOTAL ASSETS

30 September
2025
€
694,484
49,343,231
931,132,291
1,808,101,932
88,591,003
1,822,033
3,882,462
(553,066)

31 December
2024

€
866,901
44,077,287
850,667,476
1,668,547,061
26,993,282
10,474,214
3,882,462

2,883,014,370

32,019,339
813,690
902,259,849
1,318,060,813
129,410,136
10,543,391
1,389,536
163,043,473

2,605,508,683

45,639,432
965,962
834,892,403
1,211,298,102
154,972,805
4,150,876
3,208,517
117,100,755

2,557,540,227

2,372,228,852

5,440,554,597

4,977,737,535




GRENKE FINANCE PLC

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

as at 30 September 2025 (Continued)

NON CURRENT LIABILITIES
Financial liabilities

Amounts due to related parties
Derivative financial instruments
Lease liabilities

Deferred tax liability

CURRENT LIABILITIES
Financial liabilities

Amounts due to related parties
Lease liabilities

Derivative financial instruments
Trade and other payables

TOTAL LIABILITIES

CAPITAL AND RESERVES

Share capital

Capital contribution

Retained earnings

Cash flow hedge reserve

TOTAL EQUITY

TOTAL EQUITY AND LIABILITIES

Approved and authorised by the Board of Directors and signed on its behalf:

Patrick Spain
Director

13 November 2025

30 September
2025

€
3,019,211,906
960,032,501
19,717,793
642,265

31 December
2024

€
2,245,136,691
848,301,863
15,500,354
850,083
360,068

3,999,604,465

3,110,149,059

558,543,533 1,087,017,990
641,509,200 566,157,979
274,735 260,880
5,115,312 6,431,673
91,576,381 84,264,832
1,297,019,161 1,744,133,354
5,296,623,626 4,854,282,413
50,000 50,000
67,000,000 67,000,000
72,751,091 53,037,350
4,129,880 3,367,772
143,930,971 123,455,122

5,440,554,597

4,977,737,535

Angelika Onabajo

Director



GRENKE FINANCE PLC

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the nine months ended 30 September 2025

As at 1 January 2025

Profit for the nine months
ended 30 September 2025
Other comprehensive

profit

Total comprehensive profit

At 30 September 2025

As at 1 January 2024
Profit for the nine months
ended 30 September 2024
Other comprehensive
income

Total comprehensive

income

At 30 September 2024

Cash flow
Issued  Capital Retained hedge
capital contribution earnings reserve Total equity
€ € € € €
50,000 67,000,000 53,037,350 3,367,772 123,455,122
- - 19,713,741 - 19,713,741
- - - 762,108 762,108
- - 19,713,741 762,108 20,475,849
50,000 67,000,000 72,751,091 4,129,880 143,930,971
Cash flow
Issued  Capital Retained hedge Total equity
capital contribution earnings resene
€ € € € €
50,000 67,000,000 54,546,951 6,944,640 128,541,591
- - 15,622,639 - 15,622,639
- - - (1,961,051) (1,961,051)
- - 15,622,639 (1,961,051) 13,661,588
50,000 67,000,000 70,169,590 4,983,589 142,203,179
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GRENKE FINANCE PLC

CONSOLIDATED STATEMENT OF CASH FLOW
For the nine months ended 30 September 2025

CASH OUTFLOWS FROM OPERATING ACTIVITIES
(Loss)/profit for the period

Adjustments:

Operating cash flows before movement in working capital
Taxation

Interest expense

Interest income

Depreciation

Expected credit loss allowance on finance lease receivables
Expected credit loss (reversal)/on financial assets
Currency translation differences

Fair value measurement of subordinated loans

Foreign exchange translation adjustment to cash

Other non-cash income

Decrease/(increase) in subordinated loans and reserve accounts
Decrease/(Increase) in leased assets held for resale
Increase in lease receivables

Change in amounts due from/to related parties
(Increase)/Decrease in trade and other receivables
Change in the fair value of derivative financial instruments
not designated as hedges

Increase in other current liabilities

Interest paid

Interest received

Payments to Grenke Bank AG in respect of deferred risk
premium

Tax loss surrendered to group company/(tax paid)

Net cash outflow from operating activities

11

2025
€
(15,210,656)

(2,033,205)
178,430,542
(96,237,880)

173,344
63,358,690
13,799,651

2,230,699
262,137
152

2,233
8,092,012

152,272

(270,141,279)

(153,759,444)
(13,192,943)

(6,301,881)
12,003,431
(176,288,429)

96,237,880

(26,381,193)
75,914

2024
€
15,622,639

708,536
142,762,175
(93,230,308)

174,217
41,904,196

8,044,901
3,744,117
105,473
(25)

1,012
(141,224)
(118,009)
(258,422,509)
(325,009,757)
15,056,227

(251,935)
15,844,549

(117,941,790)
93,230,308

(12,944,258)
(3,384,988)

(384,727,953)

(474,246,453)




GRENKE FINANCE PLC

CONSOLIDATED STATEMENT OF CASH FLOW

For the nine months ended 30 September 2025 (continued)

CASH OUTFLOWS FROM INVESTING ACTIVITIES
Payments for the acquisition of property, plant

and equipment

Cash outflow from investing activities

CASH INFLOWS FROM FINANCING

ACTIVITIES

Proceeds from financial liabilities

Repayment of financial liabilities

Proceeds from amounts owed to GRENKE AG Bank
Repayment of amounts owed to GRENKE AG Bank
Payment to lessors for right of use assets

Cash inflow from financing activities

Cash and cash equivalents at the beginning of the year
Foreign exchange translation adjustment

Cash and cash equivalents at the end of the period

Change in cash and cash equivalents during the period

Net cash outflow from operating activities
Cash outflow from investing activities
Cash inflow from financing activities
Total cash inflow

12

2025 2024

€ €
(927) (51,725)
(927) (51,725)

2,588,500,895
(2,332,411,704)

2,152,305,503
(1,404,247,878)

612,213,915 436,728,273
(437,385,586) (335,639,458)
(245,770) -
430,671,750 849,146,440
117,100,755 143,284,978
152 (25)
163,043,473 518,133,265
45,942,870 374,848,262

(384,727,953)

(474,246,453)

(927) (51,725)
430,671,750 849,146,440
45,942,870 374,848,262




GRENKE FINANCE PLC

Notes to the condensed quarterly consolidated financial statements for the nine months
ended 30 September 2025

1.

3.

Finance lease receivables due after one year

ACCOUNTING POLICIES

This quarterly statement of the Company is a quarterly statement and does not
constitute a complete interim financial statement within the meaning of International
Accounting Standard (IAS) 34. It should be read in conjunction with the IFRS
consolidated financial statements as per December 31, 2024. The accounting policies
generally correspond to the methods used in the previous year. The impact of changes
resulting from the mandatory application of new accounting standards was not material
for the Company. An audit review was not conducted.

GRENKE AG GROUP

The Company is wholly owned by Grenke AG, a company incorporated in Germany.
References to Group or the Grenke AG Group in the Directors report, financial
statements and notes to the financial statements refers to the group of companies
consisting of Grenke AG and all of the companies it controls. References to the Group
financial statements refers to the consolidated financial statements of the Grenke AG
group. References to the Company’s parent refers to Grenke AG. Details of the
Grenke AG Group are included in the Group financial statements, which are publicly
available at www.grenke.de.

FINANCE LEASE RECEIVABLES

30 September 31 December
2025 2024

€ €
1,848,660,326 1,707,082,435

Expected credit loss allowance on performing

finance lease receivables

(40,558,394)

(38,535,374)

1,808,101,932

1,668,547,061

Finance lease receivables due within one year 826,956,685 767,201,806

Finance lease receivables past due not credit

impaired 13,096,121 16,556,323

Non performing finance lease receivables 303,187,754 257,499,032

Expected credit loss allowance on non performing

finance lease receivables (221,874,758) (188,015,089)

Expected credit loss allowance on performing

finance lease receivables (19,105,953) (18,349,669)
902,259,849 834,892,403

The cost of assets acquired for the purpose of letting under finance leases during the
nine months to 30 September 2025 was €870,902,409 (2024:€811,975,842 ). During
the nine months to 30 September 2025, the Company made a net investment in new
finance leases of €933,706,241 (2024: €867,619,683).
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GRENKE FINANCE PLC

Notes to the condensed quarterly consolidated financial statements for the nine months
ended 30 September 2025

3. FINANCE LEASE RECEIVABLES (Continued)
The maximum credit risk, without taking into account collateral, credit assessment
systems, and other tools is limited to the carrying amount of the receivables.
Effective risk management and a highly diversified contract and lessee portfolio result
in the lease receivables having a particularly diversified risk structure with regard to
credit risk. In the majority of cases, the Company remains the legal owner of the leased
assets, which are used as collateral for the lease receivables.
Under IFRS 9 there is an expected credit loss provision for future expected losses of
€60m (31 December 2024 €57m) in respect of performing lease receivables.

4. AMOUNTS DUE FROM RELATED PARTIES

30 September 31 December

2025 2024
€ €
Amount due in greater than one year
Secured amounts due from GRENKE AG Group
undertakings 40,841,463 62,668,231
Unsecured amounts due from GRENKE AG Group
undertakings 891,974,558 799,777,892
Expected credit loss allowance (1,683,730) (11,778,647)
931,132,291 850,667,476
Amount due in less than one year
Secured amounts due from GRENKE AG Group
undertakings 32,583,065 131,785,526

Unsecured amounts due from GRENKE AG Group

undertakings 1,197,055,059 965,749,030
Unsecured amounts due from GRENKE AG Group

franchisees 89,765,958 130,489,960
Expected credit loss allowance (1,343,269) (16,726,414)

1,318,060,813

1,211,298,102

Secured amounts of €70m (31 Dec 2024: €73m) are in respect of payments made to
purchase lease instalments from GRENKE AG Group companies. The lease
instalments purchased from the GRENKE AG Group companies remain as an asset in
the GRENKE AG Group companies’ financial statements because the GRENKE AG
Group companies have retained substantially all of the risks and rewards of the asset
ownership and also retains control of the transferred asset. The net present value of
the securitised lease receivables is in excess of the securitised amount. The balance
of the secured amounts €Nil (31 Dec 2024: €122m) are in respect of loans to GC
Melbourne Pty Limited and GC Sydney Pty Limited which are secured on the lease
receivables held by those two companies. The security we held on these lease
receivables had been released.
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GRENKE FINANCE PLC

Notes to the condensed quarterly consolidated financial statements for the nine months
ended 30 September 2025

4. AMOUNTS DUE FROM RELATED PARTIES (Continued)

The unsecured amounts due from GRENKE AG Group undertakings are monies
loaned to group undertakings to finance their leasing activities and amounts due from
Grenke AG Group undertakings on clearing accounts. Unsecured amounts are usually
loaned for periods of three years with the full principal being repayable at the end of
the three year period, or if loaned for a different term at the end of that term.

Interest is charged on the principal at Euribor plus a spread, which reflects the risk
premium on the lending, and, if loaned in currencies other than Euro, the currency risk.

5. DERIVATIVE FINANCIAL INSTRUMENTS
Not
Cash flow  designated as
hedges hedges Total
€ € €
as at 30 September 2025
Derivative assets
Within one year - current assets 7,848,524 2,694,867 10,543,391
Between one and five years 680,951 1,141,082 1,822,033
Non current assets 680,951 1,141,082 1,822,033
Total derivative assets 8,529,475 3,835,949 12,365,424
Derivative liabilities
Within one year - current liabilities 3,195,986 1,919,326 5,115,312
Between one and five years 19,340,325 377,468 19,717,793
Non-current liabilities 19,340,325 377,468 19,717,793
Total derivative liabilities 22,536,311 2,296,794 24,833,105
Net asset/(liability) arising on
derivative financial instruments (14,006,836) 1,539,155  (12,467,681)

Notes to the condensed quarterly consolidated financial statements for the nine months

ended 30 September 2025
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GRENKE FINANCE PLC

5. DERIVATIVE FINANCIAL INSTRUMENTS (Continued)
Not
Cash flow  designated as
hedges hedges Total
€ € €
At 31 December 2024
Derivative assets
Within one year - current assets 3,935,278 215,598 4,150,876
Between one and five years 7,412,225 105,562 7,517,787
After five years 2,956,427 - 2,956,427
Non current assets 10,368,652 105,562 10,474,214
Total derivative assets 14,303,930 321,160 14,625,090
Derivative liabilities
Within one year - current liabilities 4,119,172 2,312,501 6,431,673
Between one and five years 13,600,136 1,900,218 15,500,354
Non-current liabilities 13,600,136 1,900,218 15,500,354
Total derivative liabilities 17,719,308 4,212,719 21,932,027
Net asset/(liability) arising on
derivative financial instruments (3,415,378) (3,891,559) (7,306,937)
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GRENKE FINANCE PLC

Notes to the condensed quarterly consolidated financial statements for the nine months

ended 30 September 2025

6. FINANCIAL LIABILITIES

Repayable in more than one year but less
than five years

Debt securities in issue

30 September
2025
€

2,808,852,084

31 December
2024
€

1,841,976,983

Asset based financial liabilities 222,271,945 297,963,219

Unamortised discount on bonds and notes in issue (10,209,242) (3,177,409)
Deferred set up costs (1,972,894) (1,302,569)
Repayable in more than five years

Debt securities in issue - 109,149,791

Asset based financial liabilities 270,013 527,317

Unamortised discount on bonds and notes in issue - (328)
Deferred set up costs - (313)

Total non current financial liabilities
Current liabilities

3,019,211,906

2,245,136,691

Debt securities in issue 330,548,000 826,523,000
Asset based financial liabilities 168,030,390 177,656,966
Unamortised discount on bonds and notes in issue (4,081,179) (6,428,714)
Deferred set up costs (953,678) (733,262)
Bank loans 65,000,000 90,000,000
Total current financial liabilities 558,543,533 1,087,017,990
Total financial liabilities 3,577,755,439 3,332,154,681

Bonds

In the fiscal year to date, two (30 September 2024: two) new Euro bonds with a value
of €1.05bn (30 September 2024: €1bn) were issued. No existing bond was increased
(30 September 2024: One bond was increased by €50m).

Three bonds (30 September 2024: three) with an aggregate volume of €737m (30
September 2024: €234m) was redeemed on schedule.

One bond (30 September 2024: two) with a volume of €2.5m (30 September 2024:
with aggregate volume of €123m) were partially-redeemed ahead of schedule. €2.5m
of a €105m bond due to mature on 7 January 2026 was redeemed early on 4 June
2025.

Commercial Paper

In the fiscal year to date commercial paper with a value of €240m (30 September 2024:
€240m) was issued. Commercial paper with a value of €215m was repaid (30
September: 2024: €175m) on schedule.
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GRENKE FINANCE PLC

Notes to the condensed quarterly consolidated financial statements for the nine months
ended 30 September 2025

6.

FINANCIAL LIABILITIES (continued)
Asset based liabilities
Asset based financial liabilities are liabilities in connection with the ABCP programmes.

The following consolidated special purpose vehicles were in place at the statement of
financial position date FCT "GK"-COMPARTMENT "G 2" and Elektra Purchase No. 25
Designated Activity Company (UniCredit is the sponsoring bank) (FCT GK 2), FCT
"GK"-COMPARTMENT "G 4" (Landesbank Hessen-Thuringern Girozenrale (HeLeBa)
is the sponsoring bank) (FCT GK 4), FCT "GK"-COMPARTMENT "G 5" (DZ Bank is
the sponsoring bank) (FCT GK 5) and “Kebnekaise Funding Limited” (SEB AB is the
sponsoring bank).

The ABCP programmes grant the Grenke Finance plc group the right to refinance or
to sell receivables to the respective programmes for a certain period. The cap on the
purchase volume is determined by the volume of the programme, which is normally
backed by the organising bank in the form of a liquidity commitment in the
corresponding amount. The carrying amount is calculated using the effective interest
method, whereby incurred transaction costs are amortised over the term of the
underlying refinancing package.

The net present value of the lease receivables that have been sold to the SPV, for FCT
GK 2 is €27m (31 December 2024 €62m).

The net present value of the lease receivables that have been sold to the SPV, for FCT
GK 4 is €177m (31 December 2024 €185m).

The net present value of the lease receivables that have been sold to the SPV, for FCT
GK 5 is €130m (31 December 2024 €174m).

The net present value of the lease receivables that have been sold to the SPV, for
Kebnekaise Funding Limited is €73m (31 December 2024 €80m).

The SPVS are refinanced by issuing commercial papers, usually with a term of one
month, on a revolving basis. The interest on the commercial papers is based on one-
month Euribor. This is a floating interest rate. The structured entities manage the
interest rate risk (fixed-rate lease receivables versus floating-rate refinancing) with
interest rate hedges.

There is no currency risk in ABCP refinancing as only euro transactions and euro-
based leases are involved.

If no options are taken to terminate the ABCP programmes at an earlier date the latest
date currently the company can sell leasing receivables is December 2025 for FCT GK
4, December 2025 for FCT GK 5 and October 2025 for Kebnekaise Funding Limited.

GK2 was terminated by mutual agreement with the counter-party in October 2025.
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GRENKE FINANCE PLC

Notes to the condensed quarterly consolidated financial statements for the nine months
ended 30 September 2025

6.

7.

FINANCIAL LIABILITIES (continued)

Bank loans

The Group and Company’s parent Grenke AG signed a syndicated revolving loan
facility with eight banks for an initial period of two years on 30 June 2021. This
agreement was renewed on 26 May 2023 for three years. The eight banks will provide
short term revolving loans of up to €400m in total under the facility. Under the terms
of the facility the Group and Company may draw down funds of up to €400m for short
term periods. The Group and Company sister companies in Switzerland, the United
Kingdom and in Canada are also permitted to utilise the facility up to €130m each.

At 30 September 2025 the Group and Company had one (31 December 2024: three
outstanding loans) under the facility totalling €30m (31 December 2024:€90m).

The Group and Company has two money market loan of €35m (31 December 2024:
€nil) which is repayable on 1 October 2025.

AMOUNT DUE TO RELATED PARTIES

30 September 31 December
2025 2024
€ €

Non current liabilities

Amount owed to GRENKE Bank AG 960,032,501 848,301,863
Current liabilities

Amount owed to GRENKE Bank AG 462,596,850 399,499,159
Amount due on current account 61,456,517 100,309,273
Amount due on cash pool accounts 117,455,833 66,349,547

641,509,200 566,157,979

The amounts due to Grenke Bank AG are in respect of proceeds received for the sale
of lease instalments. The lease instalments sold remain on the Grenke Finance PLC
statement of financial position as an asset and the proceeds are shown as a liability.
This liability will reduce as the lease instalments are repaid. The lease instalments
sold to Grenke Bank AG remain on the statement of financial position because the
Company has retained substantially all of the risks and rewards of the asset ownership
and also retains control of the transferred asset. The amounts due to Grenke Bank AG
are a refinancing liability and the sale of the lease instalments is to securitise that
refinancing liability. The lease instalments that were sold to Grenke Bank AG are
included in the lease receivables due to the Company in the statement of financial
position.

The amounts due on current account are the intergroup account balances with Grenke

AG Group companies. The balances on the intergroup accounts are non interest
bearing and they are not secured.
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GRENKE FINANCE PLC

Notes to the condensed quarterly consolidated financial statements for the nine months
ended 30 September 2025

7. AMOUNT DUE TO RELATED PARTIES (continued)
The cash pool amounts due are surplus cash from Grenke AG Group companies
placed on overnight deposit with the Group and Company. The cash pool balances
are interest bearing and they are not secured.

8. ULTIMATE PARENT UNDERTAKING
The parent undertaking of the smallest and largest group of undertaking for which
group financial statements are drawn up, and of which the Company is a member and
is consolidated, is Grenke AG, a company incorporated in Germany. Copies of its
group financial statements are available at www.grenke.de. Grenke AG is the
immediate and ultimate parent undertaking and controlling party.

9. EVENTS AFTER THE REPORTING DATE
There were no significant events after the reporting date.

12. APPROVAL OF THE FINANCIAL STATEMENTS

The quarterly consolidated financial statements of Grenke Finance PLC were approved
and authorised for issue by the Directors on 13 November 2025.
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