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Key Rating Drivers 
Moderate Risk Appetite; Pressured Profitability: The ratings of grenke AG (Grenke) benefit 
from its moderate risk appetite, well-diversified funding profile, sound capitalisation and 
leverage profile, and well-established market position in small-ticket leasing of IT and other 
equipment across a number of asset classes and markets with a focus on western Europe. The 
ratings are constrained by the largely monoline nature of Grenke’s product offering and 
moderate scale compared with higher-rated leasing companies.  

The ratings also consider the recent increase in Grenke’s leverage ratio and gradually worsening 
asset quality, which has pressured profitability. However, the Stable Outlook on the Long-Term 
Issuer Default Rating (IDR) reflects Fitch Ratings’ view that Grenke’s asset quality, earnings and 
profitability and leverage metrics will remain commensurate with its rating over the Outlook 
horizon. 

Established Niche Business Model: Grenke operates globally, but in a narrow niche, offering 
small-ticket leasing solutions, mostly to SME clients via independent dealers, but also via its own 
direct and online sales channels, as well as online channels of its dealer counterparties. Grenke 
also offers banking services, but these are small relative to its total revenue. 

Weaker Profitability Likely to Recover: Grenke’s profitability is lower than many finance and 
leasing company peers, reflecting its moderate asset yield and material provisioning costs. The 
latter increased substantially in 1Q25, with the impairment charges/pre-impairment operating 
profit ratio rising to 77% (2024: 56%), mostly due to higher delinquencies and macroeconomic 
volatility in Grenke’s markets. This led to a decline in pre-tax income/average assets to about 
0.7% in 1Q25 (annualised) from 1.2% in 2024. 

High Impairment Ratio; Good Diversification: The non-performing receivables (defined as 
Stage 3 receivables)/total receivables ratio was a high 9.1% at end-1Q25 (end-2024: 9.7%). This 
largely reflects the business model’s focus on SME clients, which typically generate higher 
impairments than large corporates. Grenke’s receivables book is granular, which is credit 
positive, and the company carries only limited direct residual value risk. 

Heightened but Reasonable Leverage: Grenke’s leverage ratio, measured as gross debt 
(including customer deposits)/tangible equity, increased to 5.1x at end-1Q25 from 4.2x at 
end-2023, amid strong portfolio growth, stable dividend and hybrid coupon payments, as well 
as a share repurchase programme in 2024. These also reduced the company’s buffers above 
regulatory capital requirements and internal capital targets (notably, an equity/assets ratio of 
16%). 

Regulatory Capitalisation Remains Adequate: Common equity Tier 1 (end-1Q25: 14.9%) and 
total capital (17.9%) ratios remain comfortably above their respective regulatory minimum 
requirements (including buffers) of 10.3% and 14.9%. Grenke is aiming for new business 
volumes of up to EUR3.4 billion in 2025, but Fitch expects Grenke’s regulatory capitalisation to 
remain commensurate with the revised capitalisation and leverage score. 

Increasing Deposit Base; Robust Liquidity: Grenke benefits from proven capital market access 
and Grenke Bank AG’s established deposit funding base. Deposit funding increased to about 
36% of total funding at end-1Q25 (2023: 29%). Balance-sheet encumbrance is limited, with 84% 
of total funding unsecured. Liquidity is robust, supported by a cash balance of about  
EUR1 billion at end-1Q25 and several revolving credit facilities, with about EUR152 million 
undrawn at end-April 2025. 
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Rating Sensitivities 

Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade 

A material worsening in asset quality, leading to considerably higher impairment charges that erode Grenke’s 
coverage, profitability and ultimately capitalisation, could lead to a downgrade of the ratings. 

Profitability defined as pre-tax income/average assets remaining below 1% without a clear recovery path could also 
lead to a rating downgrade. 

A downgrade could also occur on indications that Grenke’s governance and control environment have not been 
sufficiently strengthened, leading to further regulatory intervention and negatively affecting Grenke’s franchise 
position or strategic plans. 

Materially more aggressive capital management or an inability to maintain adequate liquidity or funding, leading to 
increased refinancing or liquidity risks, could lead to a downgrade of the ratings. This could also lead to a downward 
revision of Grenke’s funding, liquidity and coverage score and a downgrade of its Short-Term IDR to ‘F3’ from ‘F2’. 

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade 

Sustained improvements in Grenke’s profitability with a pre-tax income/average assets ratio sustained at or above 
2.5% in conjunction with improving asset quality and unchanged (or improved) capitalisation could lead to an upgrade 
of the ratings. 

In the medium term, increased scale and diversification in products and markets of presence could also lead to a 
ratings upgrade. 

Recent Developments 

Italian Partnership with Intesa 

Grenke signed a strategic partnership with Intesa Sanpaolo S.p.A. (IntesaSP; BBB/Positive) in 1Q25 to mutually 
operate in the Italian small-ticket leasing market. By mid-2025, grenke Locazione S.r.L., Grenke’s fully owned 
subsidiary, will receive 100% of Intesa Sanpaolo Rent ForYou S.p.A., IntesaSP’s fully owned subsidiary, and IntesaSP 
will receive a 17% equity stake in the combined new entity of grenke Locazione. 

Grenke’s ratings are not immediately affected by the announcement. However, the partnership could improve 
headroom against downgrade triggers by enhancing Grenke’s revenue diversification and strengthening its important 
Italian franchise. In particular, an increase in new business generation in Italy, if achieved, could improve Grenke’s 
scale and business model, as well as its revenue-generating capacity. 

Sale of Factoring Business 

Grenke has signed an agreement with Teylor AG, a Swiss fintech, for it to gradually acquire Grenke’s factoring 
business by mid-2026, as in management’s view, synergies with the leasing business have not been achieved. Given 
the small scale of the factoring business, we do not expect the sale to significantly affect Grenke’s business profile or 
revenue base. 

Share Buyback Programme Concluded 

Grenke concluded its share buyback programme at end-3Q24, having acquired about 5% of all shares outstanding 
(total equity). All necessary approvals have been received. The buyback reduced Grenke’s buffers relative to both its 
regulatory ratios and internal long-term targets, though the buffers remain comfortable for the company’s Long-Term 
IDR. 
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The Key Rating Driver (KRD) weightings used to determine the implied Standalone Credit Profile (SCP) are shown as percentages at the top. In cases where the implied SCP is 
adjusted upwards or downwards to arrive at the SCP, the KRD associated with the adjustment reason is highlighted in red. The shaded areas indicate the benchmark-implied scores 
for each KRD. The sector risk assessment acts as a sector-specific constraint on the typical implied operating environment range and is shown as an overlay on the operating 
environment. 

Adjustments 
The Standalone Credit Profile has been assigned in line with the implied Standalone Credit Profile. 

The sector risk operating environment score has been assigned above the implied score due to the following 
adjustment reason: regulatory and legal framework (positive). 

The asset quality score has been assigned above the implied score due to the following adjustment reasons: collateral 
and reserves (positive), concentrations; asset performance (positive). 

The capitalisation & leverage score has been assigned above the implied score due to the following adjustment reason: 
regulatory or other complementary capitalisation ratios (positive). 

The funding, liquidity & coverage score has been assigned above the implied score due to the following adjustment 
reasons: funding flexibility (positive), business model/funding market convention (positive). 

Key Qualitative Factors 

Macroeconomic Challenges Remain Significant  

In Fitch’s view, macroeconomic challenges for leasing companies in Europe remain significant, with tariffs, still-high 
interest rates and inflation, as well as stagnating European economies, pressuring leasing companies’ performance. In 
the longer term, moderating interest rates, inflation and asset-quality pressures should support Grenke’s profitability, 
alongside improvements in the company’s new business generation. 

Prevailing uncertainty as to the speed of economic recovery and interest rate moderation in Grenke’s key European 
markets could affect the company’s performance and continue pressuring asset quality in the medium term. However, 
we believe Grenke’s diversified geographical presence should alleviate some of the pressures, and its well-matched 
asset-liability profile and hedged funding profile will support profitability.

 

NBFI
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NBFI Criteria Application 

Fitch rates Grenke as a finance and leasing company under its Non-Bank Financial Institutions Rating Criteria. However, 
given Grenke’s prudentially regulated status and the relevance of its deposit-taking bank subsidiary (Grenke Bank 
AG), Fitch uses its Bank Rating Criteria to assess certain aspects of Grenke’s credit profile, such as the operating 
environment, capitalisation and leverage, and funding and liquidity. 

Established Business Model 

Grenke’s franchise assessment reflects its leading position in its niche in the European small-ticket leasing segment, 
where it leverages its good geographical diversification and established relationships with specialist dealers. Banking 
services only account for a minor part of Grenke’s revenue. Grenke offers its products in more than 30 countries 
through a network of over 130 branches, which support more than 36,000 independent equipment dealers that offer 
Grenke’s leasing products to mainly SME clients. Grenke also distributes its products via direct and online sales 
channels, as well as online sales channels of its dealers.  

Small-Ticket Equipment Leasing  

Grenke’s main focus is leasing IT and other office equipment and software, which accounted for about 60% of the total 
number of contracts in 2024. Grenke’s portfolio is adequately diversified by type of equipment, with the company 
remaining flexible to capture growth opportunities in the evolving market for small-ticket leasing assets. Grenke 
targets small tickets, with an average size of about EUR10,000, where competition (particularly from banks) is less 
pronounced, which supports its margins. 

European Focus; Overseas Growth Plans 

Grenke mainly operates in European markets, with the largest being France (22% of total gross leasing receivables at 
end-2024), Germany (20%) and Italy (13%). Grenke’s growth plans are largely centred on its major markets in both 
developed and developing areas of Europe. Grenke has recently partnered with IntesaSP, which in Fitch’s view could 
strengthen Grenke’s new business generation capacity in Italy in the long term, improving its overall scale and 
business model. Grenke considers its long-term future core markets to be the US, Canada and Australia. 

Adequate Governance; Pressured Execution 

We view Grenke’s corporate governance practices as adequate, helped by its status as a publicly listed group 
incorporating a regulated bank. The additional Supervisory Review and Evaluation Process surcharge imposed by 
BaFin on Grenke Bank AG following a special audit in 2022 was partially lifted in 2024. We believe this could be 
further lifted if follow-up audits show that all material findings have been remedied. 

In Fitch’s view, Grenke’s execution of its profitability targets in 2025 could be under pressure from the increasing cost 
of risk. The company has shown solid operating profitability and good execution of its new business target in 1Q25.

 

France
22%

Germany
20%

Italy
13%

Other
45%

Source: Fitch Ratings, Fitch Solutions, Grenke

Portfolio by Country
End-2024

Free float
59%

Grenke 
Beteiligung 

GmbH & Co. KG
41%

Source: Fitch Ratings, Fitch Solutions, Grenke

Ownership Structure
End-1Q25
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Adequate Portfolio Growth 

Grenke is aiming for leasing new business of between EUR3.2 billion and EUR3.4 billion in 2025 (2024: about  
EUR3 billion), and is on track in 1Q25 to achieve the target. In our view, Grenke’s prudent underwriting standards and 
risk controls, focus on organic growth and commitment to maintaining its equity/assets ratio above 16% (end-1Q25: 
16%) should mitigate associated execution risk. Meanwhile, significant portfolio growth in a volatile macroeconomic 
environment could result in continued asset-quality worsening.  

Financial Profile 

High Impairment Ratio; Adequate Coverage 

The non-performing receivables ratio was 9.1% at end-1Q25, higher than most larger and higher-rated peers. 
Grenke’s high non-performing receivables, in our view, reflect its business model’s focus on SME clients, which are 
typically higher risk than large corporates. Grenke’s portfolio is very granular, which supports its credit profile. We 
expect Grenke’s asset quality to remain under pressure in the medium term amid operating environment volatility 
and portfolio seasoning following higher portfolio growth in 2023–2024. 

Grenke increased its risk provisions in 1Q25 amid the volatile macroeconomic environment, a rising number of 
delinquencies and significant portfolio expansion in its markets, leading to an increase in its impaired loans coverage 
ratio to 81% (end-2024: 74%). We expect impairment charges (which consumed 77% of pre-impairment profit in 
1Q25) to remain sizeable in the medium term due to operating environment volatility in Grenke’s key European and 
international markets.

 

 

 

 
 

Weakened Profitability 

We expect Grenke’s profitability to remain below its long-term average in the medium term amid macroeconomic 
environment and asset-quality pressures, with pre-tax profitability declining to below 1% in 1Q25. This led to our 
downward revision of Grenke’s earnings and profitability score to ‘bb+’/stable from ‘bbb-’/negative. In our view, 
impairment charges incurred in 1Q25, which had a pronounced effect on profitability, could be largely front-loaded. 
We believe Grenke’s asset quality will remain under pressure in the medium term, but pre-tax profitability is likely to 
remain above 1% in 2025 on growing revenue and cost-control improvements. 

IT products
63%

Machinery
16%

Green 
economy

12%

Medical
5%

Other
4%

Source: Fitch Ratings, Fitch Solutions, Grenke

Portfolio by Number of Contracts
1Q25
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Normalisation of the macroeconomic environment and improving growth rates in Grenke’s markets should support 
its longer-term profitability. Grenke’s profitability is lower than many leasing company peers’, but is above European 
commercial banks’. 

Adequate Leverage and Capitalisation 

Grenke’s leverage ratio increased on high portfolio growth, continued dividend and hybrid coupon payments, and a 
share repurchasing programme in 2024, which also decreased its buffers above internal targets and regulatory 
minimums. Fitch revised Grenke’s capitalisation and leverage score to ‘bbb+’/stable from ‘a-’/stable as Fitch believes 
that Grenke’s internal capital generation has moderately weakened due to lower profitability. Grenke intends to 
reach new business volumes of up to EUR3.4 billion in 2025, but we expect its regulatory capitalisation to remain 
commensurate with the revised capitalisation and leverage score.

 

 

 

 
 

Growing Deposits, Good Liquidity 

We consider Grenke’s good predictability of funding needs as a strength providing flexibility given its focus on small 
equipment with minimal order book (capex) commitments. The company’s funding mix is diversified and includes 
senior unsecured (end-1Q25: 46% of total funding), asset-based (18%) and current account and deposit funding (36%) 
from Grenke Bank AG. 

Grenke’s reliance on wholesale funding and the price-sensitivity of Grenke Bank AG’s deposit base increase its 
sensitivity to interest-rate volatility and depositors’ confidence. However, Grenke’s liability structure matches 
maturities on the asset side. Grenke’s only-limited balance-sheet encumbrance (unsecured funding of 84% at 
end-1Q25) mitigates refinancing concerns. Secured funding mostly comprised Grenke’s established asset-backed 
commercial paper programme and secured development loans. 

Grenke’s liquidity position combines a EUR1 billion cash balance and EUR152 million in multiple revolving credit 
facilities undrawn at end-April 2025. Grenke’s liquidity coverage ratio (end-1Q25: 344%) was strong compared with 
the regulatory minimum requirement of 100%. Fitch scores Grenke’s funding, liquidity and coverage at ‘bbb+’, which 
supports its ‘F2’ Short-Term IDR.  

15

16

17

18

19

20

21

0

1

2

3

4

5

6

2021 2022 2023 2024 2025F

(%)(x)

Debt/tangible equity (LHS) Equity/assets (RHS)

Source: Fitch Ratings, Fitch Solutions, Grenke

Leverage

Senior unsecured
46%Grenke 

Bank
36%

Asset-based
18%

Source: Fitch Ratings, Fitch Soluitons, Grenke

Funding Structure
End-1Q25



 
 

grenke AG 
Rating Report  │  13 June 2025 fitchratings.com 7 

 

  

 
Non-Bank Financial Institutions 

Finance & Leasing Companies 
Germany 

Additional Notes on Charts 

The forecasts in the charts in this section reflect Fitch’s forward view on the NBFI’s core financial metrics per Fitch’s 
Non-Bank Financial Institutions Rating Criteria. They are based on a combination of Fitch’s macroeconomic forecasts, 
outlook at the sector level and company-specific considerations. As a result, Fitch’s forecasts may materially differ 
from the guidance provided by the rated entity to the market.  

To the extent Fitch is aware of material non-public information with respect to future events, such as planned 
recapitalisations or merger and acquisition activity, Fitch will not reflect these non-public future events in its 
published forecasts. However, where relevant, such information is considered by Fitch as part of the rating process. 

Debt Ratings 

Debt Ratings: grenke AG 
 

Rating Level Rating  

Junior subordinated: long term BB- 
 

Senior unsecured: long term BBB 
 

Source: Fitch Ratings 
 

Senior Unsecured Debt 

Grenke’s senior unsecured notes and Grenke Finance Plc’s (an Ireland-based fully owned funding subsidiary of 
Grenke) EUR5 billion debt issuance programme (DIP) rating and the rating of the senior unsecured notes issued under 
it are equalised with Grenke’s Long-Term IDR. This is because Fitch views the likelihood of default on the senior 
unsecured notes and DIP notes as equal to that of Grenke and also because of the notes’ average recovery prospects. 

The notes issued under the DIP by Grenke Finance are unconditionally and irrevocably guaranteed by Grenke and 
rank equally with all other unsecured and unsubordinated obligations of Grenke. 

Grenke Finance’s senior unsecured notes, including all other notes under the DIP, represent senior unsecured and 
unsubordinated obligations of the funding subsidiary and rank equally among themselves as well as with all other 
unsecured and unsubordinated obligations of Grenke. 

Junior Debt 

Grenke’s additional Tier 1 (AT1) notes are rated four notches below its ‘BBB’ Long-Term IDR, comprising two notches 
for loss severity, due to deep subordination, and two notches for incremental non-performance risk relative to the 
IDR, given their fully discretionary, non-cumulative coupons. The notching is in line with Fitch’s baseline notching for 
AT1 instruments as outlined in its Bank Rating Criteria. 

We have not applied additional notching for non-performance risk as Grenke operates with comfortable headroom 
above its mandatory coupon-omission trigger, which we expect to continue. The buffer above the maximum 
distributable amount restriction point was 459bp of risk-weighted assets at end-1Q25. In addition, the AT1 notes are 
subject to an available distributable items (ADI) provision, with end-1Q25 available distributable items of  
EUR385 million covering annual estimated interest expenses by about 18x. 

Debt Rating Sensitivities 

Senior Unsecured Debt 

Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade 

A downgrade of Grenke’s Long-Term IDR would lead to a downgrade of the DIP programme rating and of the notes 
issued under it. 

A material increase in secured debt or debt ranking senior to Grenke’s outstanding notes issued under the DIP could 
worsen Fitch’s recovery expectations and could lead Fitch to notch the DIP programme and notes’ rating down from 
Grenke’s Long-Term IDR. 

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade 

An upgrade of Grenke’s Long-Term IDR would lead to an upgrade of the DIP programme rating and of the notes issued 
under it. 
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Junior Debt 

Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade 

The notes would be likely to be downgraded if Grenke’s Long-Term IDR is downgraded. The rating could also be 
downgraded if non-performance risk increases relative to the risk captured in its Long-Term IDR. This could result 
from an unfavourable change in capital management or flexibility, or an unexpected decline in capital buffers over 
regulatory requirements, for example. 

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade 

The notes would be likely to be upgraded if Grenke’s Long-Term IDR was upgraded. 
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Environmental, Social and Governance Considerations
 

 
 

The highest level of ESG credit relevance is a score of ‘3’, unless otherwise disclosed in this section. A score of ‘3’ means 
ESG issues are credit neutral or have only a minimal credit impact on the entity, either due to their nature or the way 
in which they are being managed by the entity. Fitch’s ESG Relevance Scores are not inputs in the rating process; they 
are an observation on the relevance and materiality of ESG factors in the rating decision. For more information on 
Fitch’s ESG Relevance Scores, visit https://www.fitchratings.com/topics/esg/products#esg-relevance-scores. 

  

NBFI

Ratings Navigator







n.a.

GHG Emissions & Air Quality

Energy Management

Water & Wastewater Management

1

Reference

Sector Risk Operating Environment

Risk Profile

Customer Welfare - Fair Messaging, 

Privacy & Data Security

2

Regulatory risks, emissions fines or compliance costs related to owned 

equipment, which could impact asset demand, profitability, etc.

1

1

n.a.

Fair lending practices; pricing transparency; 

repossession/foreclosure/collection practices; consumer data 

protection; legal/regulatory fines stemming from any of the above

General Issues

Human Rights, Community Relations, 

Access & Affordability

n.a.

Shift in social or consumer preferences as a result of an institution's 

social positions, or social and/or political disapproval of core activities

3

E Score

Credit-Relevant ESG Derivation

General Issues

n.a.

n.a.

Impact of extreme weather events on assets and/or operations and 

corresponding risk profile & management; catastrophe risk; credit 

concentrations

Sector-Specific IssuesG Score Reference

Business Profile

Management & Strategy

potential driver

3

ESG relevance scores range from 1 to 5 based on a 15-level color gradation. Red (5) 

is most relevant to the credit rating and green (1) is least relevant.

The Environmental (E), Social (S) and Governance (G) tables break out the ESG 

general issues and the sector-specific issues that are most relevant to each 

industry group. Relevance scores are assigned to each sector-specific issue, 

signaling the credit-relevance of the sector-specific issues to the issuer's overall 

credit rating. The Criteria Reference column highlights the factor(s) within which 

the corresponding ESG issues are captured in Fitch's credit analysis. The vertical 

color bars are visualizations of the frequency of occurrence of the highest 

constituent relevance scores. They do not represent an aggregate of the relevance 

scores or aggregate ESG credit relevance.

The Credit-Relevant ESG Derivation table's far right column is a visualization of 

the frequency of occurrence of the highest ESG relevance scores across the 

combined E, S and G categories. The three columns to the left of ESG Relevance to 

Credit Rating summarize rating relevance and impact to credit from ESG issues. 

The box on the far left identifies any ESG Relevance Sub-factor issues that are 

drivers or potential drivers of the issuer's credit rating (corresponding with scores 

of 3, 4 or 5) and provides a brief explanation for the relevance score. All scores of 

'4' and '5' are assumed to reflect a negative impact unless indicated with a '+' sign 

for positive impact.  

Classification of ESG issues has been developed from Fitch's sector ratings criteria. 

The General Issues and Sector-Specific Issues draw on the classification standards 

published by the United Nations Principles for Responsible Investing (PRI), the 

Sustainability Accounting Standards Board (SASB), and the World Bank.

2

14

3

2

1

5

E Relevance

4

3

0

How to Read This Page

Highly relevant, a key rating driver that has a significant impact on 

the rating on an individual basis. Equivalent to "higher" relative 

importance within Navigator.

2

Reference

n.a.

n.a.

Sector Risk Operating Environment; Risk 

Profile; Asset Quality

Business Profile; Management & Strategy; 

Earnings & Profitability; Capitalization & 

Leverage; Funding, Liquidity & Coverage

Business Profile; Asset Quality

n.a.

S Relevance

5

4

Financial Transparency

Labor Relations & Practices

Employee Wellbeing

Exposure to Social Impacts

Waste & Hazardous Materials 

Management; Ecological Impacts

Exposure to Environmental Impacts

Governance Structure

Group Structure

General Issues

Management Strategy

Governance (G) Relevance Scores

Social (S) Relevance Scores

Impact of labor negotiations, including board/employee compensation 

and composition

S Score Sector-Specific Issues

1

2

Management & Strategy

2 Business Profile; Earnings & Profitability

Management & Strategy

3

3

3

Operational implementation of strategy

Quality and timing of financial reporting and auditing processes

Board independence and effectiveness; ownership concentration; 

protection of creditor/stakeholder rights; legal /compliance risks; 

business continuity; key person risk; related party transactions

Organizational structure; appropriateness relative to business model; 

opacity; intra-group dynamics; ownership

Minimally relevant to rating, either very low impact or actively 

managed in a way that results in no impact on the entity rating. 

Equivalent to "lower" relative importance within Navigator.

How relevant are E, S and G issues to the overall credit rating?G Relevance

CREDIT-RELEVANT ESG SCALE

Relevant to rating, not a key rating driver but has an impact on the 

rating in combination with other factors. Equivalent to "moderate" 

relative importance within Navigator.

issues 5

Irrelevant to the entity rating but relevant to the sector.

5

4

3

2

1

5

4

3

2

1 Irrelevant to the entity rating and irrelevant to the sector.

1

grenke AG

5

5

grenke AG has exposure to regulatory risks, emissions fines or compliance costs related to owned equipment, which could impact asset demand, 

profitability, etc. but this has very low impact on the rating. 

Governance is minimally relevant to the rating and is not currently a driver.

grenke AG has 5 ESG potential rating drivers



ESG Relevance to Credit Rating

Sector-Specific Issues

3

2

2

Investments in or ownership of assets with below-average energy/fuel 

efficiency which could impact future valuation of these assets

Environmental (E) Relevance Scores



not a rating driver



4

key driver 0

driver issues

issues

issues

issues

https://www.fitchratings.com/topics/esg/products#esg-relevance-scores
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Non-Bank Financial Institutions 

Finance & Leasing Companies 
Germany 

Financials 

Income Statement 
 

 31 Mar 25 31 Dec 24 31 Dec 23 31 Dec 22 31 Dec 21 
 3 months - 1st quarter Year end Year end Year end Year end 

 (EURm) (EURm) (EURm) (EURm) (EURm) 

 Audited Audited Audited Audited Audited 

Revenue 
     

Total gross operating revenue 215 794 652 581 604 

Total interest expense 60 218 129 69 58 

Total net operating revenue 155 576 523 512 546 

Memo: net interest income 100 357 339 345 367 

Expenses 
     

Depreciation and amortisation of own assets 6 25 26 32 31 

Personnel expenses 52 198 176 149 128 

Other operating expenses 36 118 106 112 111 

Total operating expenses 93 341 309 293 270 

Pre-impairment/provision operating profit 61 235 214 218 275 

Impairment charges/(reversals) on loans & finance leases 48 131 91 120 143 

Operating profit  14 104 123 98 132 

Other income/(expenses) -1 -15 -13 13 -9 

Pre-tax income 13 89 110 111 124 

Income tax expense 3 19 24 27 28 

Net income (incl. non-controlling interests) 10 70 87 84 95 

Memo: common dividends relating to the period n.a. 22 21 24 12 

Memo: share repurchases relating to the period n.a. 56 n.a. n.a. n.a. 

Exchange rate USD1 = 
EUR0.9246 

USD1 = 
EUR0.9621 

USD1 = 
EUR0.9127 

USD1 = 
EUR0.9375 

USD1 = 
EUR0.8841 

Source: Fitch Ratings, Fitch Solutions, grenke AG 
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Non-Bank Financial Institutions 

Finance & Leasing Companies 
Germany 

Balance Sheet 
 

 31 Mar 25 31 Dec 24 31 Dec 23 31 Dec 22 31 Dec 21 

 3 months - 1st quarter Year end Year end Year end Year end 

 (EURm) (EURm) (EURm) (EURm) (EURm) 

 Audited Audited Audited Audited Audited 

Assets           

Gross loans & finance leases 7,394  7,224  6,399  5,945  5,930  

Memo: impaired loans, leases and receivables included 
above 

673  698  587  540  619  

Less: loss allowances for loans, leases and receivables 545  517  477  485  539  

Net loans & finance leases 6,849  6,707  5,922  5,460  5,391  

Net operating leases & rental assets n.a. 64  54  51  43  

Other earning assets           

Derivative assets  19  18  19  38  10  

Total interest earning assets 6,867  6,724  5,941  5,498  5,401  

Investments in associated companies 2  2  3  0  0  

Other assets           

Cash & equivalents 952  975  697  449  853  

Foreclosed assets 33  26  20  12  12  

Property, plant and equipment 97  35  35  37  40  

Goodwill 30  30  34  35  41  

Other intangibles 10  10  12  17  19  

Deferred tax assets 56  43  29  19  20  

Assets from discontinued operations 28  33  n.a. n.a. n.a. 

Other assets 276  277  275  295  232  

Total assets 8,353  8,219  7,100  6,413  6,661  

Liabilities & equity           

Secured ST debt (incl. finance lease liabilities) 465  574  456  478  431  

Unsecured ST debt 2,685  2,624  1,376  1,769  1,642  

Short-term borrowings (maturing within 12 months) 3,150  3,198  1,832  2,247  2,073  

Secured LT debt (incl. finance lease liabilities) 611  511  582  579  426  

Unsecured LT debt 2,778  2,800  3,005  1,968  2,578  

Long-term borrowings (maturing after 12 months) 3,388  3,311  3,587  2,547  3,004  

Total borrowings 6,538  6,510  5,419  4,794  5,077  

Accounts payable, accrued expenses  49  57  42  76  44  

Derivative liabilities 30  26  22  7  21  

Deferred tax liabilities  76  65  68  60  55  

Liabilities from discontinued operations n.a. 7  n.a. n.a. n.a. 

Other liabilities 325  231  194  144  195  

Total liabilities 7,018  6,896  5,745  5,081  5,392  

Total equity 1,335  1,323  1,355  1,332  1,269  

Total liabilities and equity 8,353  8,219  7,100  6,413  6,661  

Exchange rate USD1 = 
EUR0.9246 

USD1 = 
EUR0.9621 

USD1 = 
EUR0.9127 

USD1 = 
EUR0.9375 

USD1 = 
EUR0.8841 

Source: Fitch Ratings, Fitch Solutions, grenke AG 
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Non-Bank Financial Institutions 

Finance & Leasing Companies 
Germany 

Summary Analytics 
 

  31 Mar 25 31 Dec 24 31 Dec 23 31 Dec 22 31 Dec 21 

 3 months - 1st quarter Year end Year end Year end Year end 

Asset quality (%) 
     

Impaired loans & finance leases/gross loans & finance leases 9.1 9.7 9.2 9.1 10.4 

Loss allowances/impaired loans & finance leases 81.1 74.1 81.3 89.8 87.1 

Growth of gross loans & finance leases YoY 13.8 12.9 7.6 0.3 -7.8 

Loss allowances/gross loans & finance leases 7.4 7.2 7.5 8.2 9.1 

Impairment charges on loans & finance leases/average gross loans & 
finance leases 

2.6 2.0 1.5 2.0 2.3 

Earnings and profitability (%) 
     

Pre-tax income/average assets 0.7 1.2 1.6 1.7 1.8 

Pre-tax income/average equity 4.0 6.4 7.6 8.6 10.0 

Operating expenses/total net revenue 60.3 59.2 59.1 57.3 49.6 

Net interest income/average earning assets 6.0 5.8 6.0 6.3 6.5 

Impairment charges/pre-impairment operating profit 77.4 55.7 42.5 55.1 51.9 

Capitalisation and leverage (%) 
     

Total funding/tangible equity (x) 5.1 5.1 4.2 3.8 4.3 

Tangible equity/tangible assets 15.4 15.5 18.4 19.9 18.1 

Equity/assets 16.0 16.1 19.1 20.8 19.1 

(Net income - dividends - share repurchases)/beginning equity n.a. -0.6 5.8 5.7 8.4 

Funding, liquidity and coverage (%) 
     

Unsecured funding/total funding 83.6 83.3 80.9 78.0 83.1 

Short-term funding/total funding 48.1 49.1 33.8 46.9 40.8 

Dividends/net income n.a. 30.8 24.1 28.2 12.7 

Liquid assets/total assets 11.4 11.9 9.8 7.0 12.8 

Interest expense/average total debt 3.7 3.6 2.5 1.4 1.1 

Source: Fitch Ratings, Fitch Solutions, grenke AG 
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