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WELL ON TRACK IN A CHALLENGING ENVIRONMENT
Q3 2023 Highlights 

Elevated interest rates and reduced 

inflation pressure => No further 

monetary tightening expected

German GDP in Q3 2023 down by 

0.8% YoY, ifo-indicator slightly 

improved in October

Trend towards green 

economy

// CM2-Margin increased 

to 16.5% (Q3 2022: 16.4%)

// Group earnings up by

+18.0% vs Q3 2022

// Leasing New Business up by

+4.5% vs Q3 2022

// Loss rate improved to 1.1% 

vs 1.4% in Q3 2022

// Strong growth in green 

economy objects of

+35.5% vs Q3 2022 

// Successful green benchmark 

bond issuance provides funding 

for further green economy objects
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SUCCESSFUL GREEN BENCHMARK BOND ISSUANCE
Green Bond of EUR 500m in September 2023 – Coupon 7.875% p.a. – Maturity date April 6, 2027 (3.5 yrs)
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Green Object Categories Examples for Leasing Objects

Renewable energy Solar and photovoltaic systems

Energy efficiency Battery banks, LEDs, heat pumps, inverters

Mobility
eBikes, charging stations, stationary battery systems, 

further emobility, e.g. escooters, pedelecs

Pollution prevention and control Recycling machines, e.g. baling presses

Water and waste water management Filter systems, water dispensers
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RISING DEMAND FOR GREEN ECONOMY OBJECTS
Q3 2023: Leasing Object Categories

OBJECT PORTFOLIO IN % OF NUMBER OF NEW CONTRACTS

KEY FIGURES

Average duration of leasing contract:

 48 months 

(vs 48 months in Q3 2022)

Average ticket size:

 8,667 EUR

(vs 8,558 EUR in Q3 2022) 

0.4

2.5

3.8

4.4

8.8

13.5

20.4

17.3

29.1

0.4

2.0

3.8

3.9

8.2

13.8

19.2

22.7

26.0

Others

General Office Technology

Security Equipment

Medical Equipment

Telecommunications

Machinery and Other Equipment

Photocopy Equipment

Green Economy Objects
(thereof: eBikes)

IT Equipment (incl. Notebooks)

Q3 2023

Q3 2022

> 1 million 

running 

contracts 
(30.09.23)

(eBikes: 18.9)
(eBikes: 15.3)
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STRONG LEASING PORTFOLIO

Development of Interest Income is 

on track based on continuous 

growth in Leasing New Business  

Lease receivables are constantly 

growing

Significant increase of interest 

income thanks to strong CM2-

margin4
5
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20.5 26.6

Continuous positive Trend in Interest Income and Lease Receivables 

103,479

31.03.23

108,501

5,152,664

30.06.2331.12.22

5,303,685

30.09.22

5,243,944

5,429,830

5,492,621

30.09.2023

105,013

113,567

119,849

Lease receivables

Interest and similar income from financing business

in EURk
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GUIDANCE 2023 AND OUTLOOK 2024
As of November 9, 2023

KPIS

Leasing New Business

P&L Group

Balance sheet Group

GUIDANCE

Top line

Bottom line

Q1-Q3 2023 

CM2

Loss Rate

16.7%

1.0%

CIR

Equity ratio

57.9%

18.9%

Q1-Q3 2023

Leasing New Business

Group Earnings

EUR 1.9bn

EUR 64.4m

Slightly > 55%

2023

~ 17%

< 1.5%

> 16%

2023

MID TERM

~ 17%

 1.5%

< 55%

 16%

2024

EUR 3.0 – 3.2bn

EUR 95 – 115m

EUR 2.6 – 2.8bn Reconfirmed

Reconfirmed

Lower half of range

Upper half of range
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Q3 2023 

FINANCIALS
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PROFITABILITY ON TARGET FOR MID-TERM GOAL OF 17%
Strong CM2-Margin Despite Increasing Interest Rates

Q1-Q3 2023 CM2-Margin 16.7% 

Short recap:

CM2-Margin serves as an indicator 

for the profitability of the newly 

concluded lease contract portfolio

Leasing New Business (in EUR million) CM2-Margin (in %)

372.2

521.2
499.2

587.4
565.5

647.0
610.2

650.3

591.1

17.1
16.3

16.7
15.9

16.4
15.5

16.7 16.9
16.5

Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023Q1 2022 Q2 2022Q4 2021Q3 2021
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INCREASING COMPENSATION OF INTEREST EXPENSES
First ECB Interest Rate Raise in July 2022 

+16.5 m

16.5
17.5

Additional Expenses

from Interest

on Refinancing

Additional

Interest 

Income

Q2 2022 vs Q3 2023

Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

Interest Income Expenses from Interest on Refinancing

Q3 2023

94 %

compensated

in EURk

+17.5 m

Since before first ECB interest increase
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100% OF HIGHER INTEREST EXPENSES COMPENSATED IN Q3
On Track for Full Compensation of Additional Interest Expenses

+16.4 m

+15.7 m

16.4 15.7

Additional Expenses

from Interest

on Refinancing

Additional

Interest 

Income

Q3 2022 vs Q3 2023

Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

Interest Income Expenses from Interest on Refinancing

Q3 2023

100 %

compensated

in EURk

Q3 2022 vs Q3 2023



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

2) Incl. income/expenses from fair value measurement

P&L WITH STRONG EARNINGS
Key P&L Figures Q3 2023 
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Δ Q3 2023 / 2022In EURm (except earnings per share)

-19.2%

+54.7%

-137.3%

+0.8%

+7.6%

0.0

30.5

109.1

Other operating
income/costs

86.5

Operating
result

-2.4

47.1

Other financial
result2)

Net interest
income

Group Earnings
before taxes

-6.5

-76.2

Income
taxes

Group Earnings

Operating Income

-24.5

Costs

Settlement of claims
and risk provisions

Profit from new and
service business1)

32.9

24.0

Tax rate at 21.5 %

0.53 EPS in EUR

+18.9%

+10.3%

Loss rate: 1.1 %

+14.7%

+100.3%

+18.0%

CIR: 

Q3 2023: 57.0 % 

Q3 2022: 56.5 %

-10.8%
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COST DEVELOPMENT 
Cost Discipline Shows Effect – Cost Income Ratio Improved

Costs (in EUR million) CIR (in %)

70.8

75.9 72.0
77.7

76.1

56.4 57.6 57.1
59.5

57.0

Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023

Cost discipline shows effect

Cost Income Ratio improved, driven 

by lower costs and increased income

Cost reduction of EUR 1.5 m 

compared to Q2 2023 achieved, 

mainly on staff and admin costs
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COST INCOME RATIO IMPROVED
Lower Costs and Higher Income Led to Improved CIR in Q3 2023 vs Q2 2023

1.8

10.7

34.6 

86.5

26.5

6.5

43.2 

CIR

57.0 %

(59.5 % 

in Q2 2023) 

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

+

+

+

+

+

Q3 2023 

in EURm

1.0

12.8

32.8

84.0   

27.1

6.6

44.0

Q2 2023

in EURm
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CONSCIOUS RISK PROVISIONING

RISK PROVISIONS ON BALANCE SHEET BY STAGE OF IMPAIRMENT 

AS OF SEPTEMBER 30, 2023 Risk Provisions for performing loans 

in level 3 increased to 36.2 EURm

(FY 2022: 26.6 EURm). The reason 

is a shift from level 2 to level 3 and a 

conscious risk provisioning.

Loss rate: 1.0 % in Q1-Q3 2023 

compared to 1.3 % for FY 2022

Guidance: below 1.5 % 

Risk provisions for performing loans Impairment for non-performing loans

Level 2 Level 3

1.5%

Ratio covered risk provisions through gross receivables

13.2% 67.3%1.4% 12.2% 62.9%
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Level 1

20.5 26.6

336.8 327.2

36.2

363.4 363.4

71.3 70.5
49.9 43.6

Level 1-3 Development of Lease Receivables

Dec 31,

2022

Dec 31,

2022

Dec 31,

2022
Sep 30,

2023

Sep 30,

2023

Sep 30,

2023

26.6

in EURm
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STRONG CASH-INFLOW FROM PAYMENTS BY LESSEES
Cashflow Statement Q1-Q3 2023

Investments 

in new lease 

receivables

119.5

Cash 

flow from 

operating 

activities

Other cash 

flow from 

operating 

activities

595.0

Cash and 

cash 

equivalents 

as of 

31/12/2022

-44.0

Cash 

flow from 

investing 

activities

Cash 

flow from 

financing 

activities

Repayments 

of 

refinancing 

(excl. 

deposit 

business)

0.2

Currency 

adjustments

Cash and 

cash 

equivalents 

as of 

30/09/2023

Payments 

by lessees

176.3

1,795.3
-1,619.0

Cash flow 

from existing 

business

1,790.2

Addition of 

new 

refinancing 

(excl. 

deposit 

business)

416.4

Net addition 

to deposit 

business

-1,907.4

448.6

978.1-21.7

853.0 1,732.0 -1,295.9 436.1 1,282.9 -388.2 -1,692.9 17.0 -345.1 -5.3 -46.8 0.2

in EURm

Q1-Q3

2022
456.0
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FUNDING MIX AS OF SEPTEMBER 30, 2023
S&P Rating: BBB/stable/A-2/ March 2023; Fitch Rating: BBB/stable/F2/October 2022

42%

EUR 2,884m

23%

EUR 1,579m

16%

EUR 1,121m

19%

EUR 1,347m

AVERAGE TERM OF 

DEPOSITS GRENKE 

BANK: 2.7 YEARS

backed
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KEY TAKE AWAYS
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KEY TAKE AWAYS

Profitability & Guidance 2023

Interest rate turn-around achieved

Guidance: lower half of range for

Leasing new business and upper half

of range for Group Earnings in FY 2023

Green Bond

Successful issuance of first

green benchmark bond

Growing number of 

green economy objects

Cost Efficiency

Digitalisation program well

on its way

Continued focus on cost efficiency

Growth Path

Exceeding threshold of EUR 3.0bn in   

leasing new business in 2024

Double-digit growth based on

increasing share of green

economy objects
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CEO UPDATE 

21st Nov. 2023

2:00 pm CET
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CORPORATE CALENDAR 

2024
January 4th – New Business Figures Q4 ’23

March 7th – Annual Report ’24

April 4th – New Business Figures Q1 ’24

April 30th – Annual General Meeting

May 15th – Quarterly Statement Q1 ‘24

July 3rd – New Business Figures Q2 ’24

August 8th – Financial Report Q2 and Q1–Q2 ’24

October 2nd – New Business Figures Q3 ’24

November 14th – Quarterly Statement Q3 and Q1–Q3 ’24



//////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



//////Dr Sebastian Hirsch (right), CEO of GRENKE AG, and Heino Deubner, founder and Managing Director of Miete24 P4Y GmbH;

Press release available at: https://www.grenke.com/investor-relations/news/2023/grenke-acquires-25-percent-of-online-platform-miete24/
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FIRST STEP TAKEN: PLUG´N´LEASE WITH MIETE24
GRENKE Acquired 25 Percent Share of Online Platform Miete24 in April 2023

Purchase price in the low single-digit 

million range with option for full 

takeover

Plug'n'Lease solution for our dealers' 

webshops.

With Miete24 small investments by our 

commercial customers should be made 

as easy as possible

New opportunities to scale our 

technology faster and further develop 

the direct customer market

https://www.grenke.com/investor-relations/news/2023/grenke-acquires-25-percent-of-online-platform-miete24/
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GROWTH IN STRATEGIC LEASING MARKETS
Highest Volumes in Established Core Markets, Strongest Growth in Future Core Markets

LEASING NEW BUSINESS, IN EURm

Established Core Markets Hidden Stars Future Core Markets

Germany

EUR 125.m

-1.3%

United 

Kingdom

EUR 37.0m 

+19.7%

2
7

3
.7

4
0

5
.9

Austria

EUR 17.4m

+80.0%

Netherlands

EUR 18.1m

+15.4%

Canada

EUR 8.5m

+59.2%

Australia

EUR 12.0m

+13.9%

7
.9

1
6

.2
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Q3 2023Q3 2022

399.0405.9

-1.7%

170.8
143.4

Q3 2022 Q3 2023

+19.1%

16.2

Q3 2022

21.3

Q3 2023

+31.5%



//////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 per Dec 31, 2022 existing new

EUR 3.2 bn CM2 WITH NEW BUSINESS OVER NEXT 5 YEARS
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LEASING CUSTOMER PORTFOLIO ACCORDING TO SECTORS IN % OF NUMBER OF NEW CONTRACTS

LEASING: HIGHLY DIVERSIFIED INDUSTRY PORTFOLIO
Rebound in Gastronomy & Hospitality
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> 1 million 

running 

contracts 
(30.09.23)

Q2 2022 Q2 2023Q2 2019

9.9

7.2

6.5

10.3

11.7

13.2

21.1

7.4

7.6

7.4

9.7

11.7

14.6

20.1

7.1

7.6

7.9

9.5

11.0

14.7

19.5

Gastronomy, Hospitality

Medical

Construction

Services

Professional, Scientific, Technical
Services

Manufacturing

Commerce

6.3

2.9

2.5

2.6

3.2

2.7

6.5

2.9

2.6

2.8

3.6

3.1

7.8

2.6

2.7

2.8

3.3

3.5

Others

Real Estate

Education

Finance, Insurance

Information, Communication

Transportation, Storage
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SMALL TICKETS CONTRIBUTE 2/3 OF CM2
Leasing New Business By Ticket Size, Q3 2023

NUMBER OF LEASING 

CONTRACTS

LEASING NEW BUSINESS 

VOLUME IN EURm

CM2

IN EURm

CM2-MARGIN 

IN %

39.3

58.6

4,360

63,946

> 25k

< 25k

15.7

17.1

> 25k

< 25k

> 25k

< 25k

249.7

342.7

> 25k

< 25k



//////(1) Germany, Austria, Switzerland); (2) Belgium, France, Luxemburg, Netherlands; (3) Italy, Croatia, Malta, Portugal, Slovenia, Spain; (4) Denmark, Finland, United Kingdom, Ireland, Norway*, Sweden, (5) Poland, 

Romania, Slovakia, Czech Republic, Hungary, Latvia*; (6) Australia, Brazil, Chile*, Canada*, UAE, USA [*consolidated Franchise]
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STRONG EUROPEAN FOOTPRINT WITH GLOBAL AMBITIONS
Regional Focus

// LEASING NEW BUSINESS EUROPEAN MARKETS (Q3 2023) // LEASING NEW BUSINESS OTHER MARKETS (Q3 2023)

7%
Other regions6)

27%
DACH1)

25%
Western Europe 

(excl. DACH)2)

21%
Southern Europe3)

16%
Northern Europe4)

4%
Eastern Europe5)



//////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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GROWTH POTENTIAL LEASING
Significantly Untapped Growth Potential in The United States, Australia And Canada

Source: World Leasing Yearbook (2022), Vol. 43 (www.world-leasing-yearbook.com); GRENKE internal

10.0

1.0

100.0

10.0 100.0 1,000.0

0.1

0.1

1,000.0

1.0

Belgium

Portugal

Poland

Austria

United States

Switzerland

United Kingdom

Germany
France

Latvia

Norway

Canada

Finland

Australia
Sweden

Denmark

Spain

Netherlands

Brazil

Czech Republic

Turkey Chile
Slovakia

Hungary
Slovenia Croatia

Italy

50 EUR bn

ESTABLISHED CORE MARKETS FUTURE CORE MARKETS HIDDEN STARS

EUR bn

EUR m 2020
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GRENKE NEW BUSINESS VOLUME

http://www.world-leasing-yearbook.com/
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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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CM2 SHOWS FUTURE PROFITABILITY OF P&L
Reconciliation Contribution Margin 2 (CM2) and Operating Result

35.3

Selling and 
admin. 

expenses

OPERATING 
INCOME

85.3

254.5
128.5

77.4

19.9

2.7

Depreciation 
and 

impairment

NET 
INTEREST 
INCOME

14.5

Other 
operating 
expenses

7.8

Other 
operating 
income

Profit 
from new 
business

OPERATING 
RESULT

72.4

317.8

Settlement 
of claims/risk 

provision

Profit from 
service 

business

97.8

Gains/losses 
from 

disposals

Staff costs

CM2Forecast losses Forecast 
service 

business

100.0

Forecast 
subsequent 

business

CM1

117.3 90.7

182.5

309.1
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//////1) Incl. gains(+)/losses(-) from disposals 2) Incl. income/expenses from fair value measurement

P&L SHOWS STRONG OPERATING INCOME
Key P&L Figures Q1-Q3 2023 
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Δ Q1-Q3 

2023/2022In EUR million (except earnings per share)

-19.5%

+13.9%

-136.2%

-2.5%

+11.1%

-6.7
Other operating

income/costs

Operating
result

-3.0

317.8

Profit from new and
service business1)

Income
taxes

Other financial
result2)

Group Earnings
before taxes

85.3

82.3

Group Earnings

-225.8

Net interest
income

Operating Income

135.7

-72.4

Costs

254.5

-17.9

Settlement of claims
and risk provisions

64.4

Tax rate at 21.8 %

1.27 EPS in EUR

+19.9%

-1.1%

Loss rate: 1.0 %

+11.8%

+10.1%

+4.2%

CIR: 

Q1-Q3 2023: 57.9 % 

Q1-Q3 2022: 54.3 %

-16.4%


