
 

 

First Supplement dated 17 May 2024 
to the Debt Issuance Programme Prospectus dated 12 March 2024  

 
 

This document constitutes a supplement (the "First Supplement") within the meaning of Article 23(1) of 
Regulation (EU) 2017/1129 of the European Parliament and the Council of 14 June 2017, as amended (the 
"Prospectus Regulation") to two base prospectuses: (i) the base prospectus of GRENKE AG in respect of non-
equity securities within the meaning of Article 2(c) of the Prospectus Regulation ("Non-Equity Securities") and 
(ii) the base prospectus of GRENKE FINANCE PLC in respect of Non-Equity Securities (together, the "Debt 
Issuance Programme Prospectus" or the "Prospectus"). 
 
This First Supplement is supplemental to and must be read in conjunction with the Debt Issuance Programme 
Prospectus dated 12 March 2024. Therefore, with respect to future issues of Notes under the Programme of the 
Issuers (as defined below), references in the Final Terms to the Prospectus are to be read as references to the 
Prospectus as supplemented by this First Supplement. 

 

 

 

GRENKE AG 
(Baden-Baden, Federal Republic of Germany) 

as Issuer and, in respect of Notes issued by 
GRENKE FINANCE PLC, as Guarantor 

and 

GRENKE FINANCE PLC 

(Dublin, Ireland) 

as Issuer 

€ 5,000,000,000 
Debt Issuance Programme 

(the "Programme") 
 

 

The Issuers (as defined below) have requested the Commission de Surveillance du Secteur Financier of the 
Grand Duchy of Luxembourg (the "CSSF") in its capacity as competent authority under the Prospectus 
Regulation and the Luxembourg act relating to prospectuses for securities dated 16 July 2019 (Loi du 16 juillet 
2019 relative aux prospectus pour valeurs mobilières et portant mise en œuvre du règlement (UE) 2017/1129, 
as amended, the "Luxembourg Law") to approve this First Supplement and to provide the competent authorities 
in the Federal Republic of Germany, the Republic of Austria, the Republic of Ireland and The Netherlands with a 
certificate of approval attesting that the First Supplement has been drawn up in accordance with the Prospectus 
Regulation (each a "Notification"). The Issuers may request the CSSF to provide competent authorities in 
additional host Member States within the European Economic Area with a Notification. 

This First Supplement has been approved by the CSSF, has been filed with said authority and will be published 
in electronic form on the website of the Luxembourg Stock Exchange (www.luxse.com) and on the website of 
GRENKE AG (https://www.grenke.com/en/investor-relations/), respectively. 

 

https://www.luxse.com/
https://deu01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.grenke.com%2Fen%2Finvestor-relations%2F&data=05%7C02%7C%7C9b77317f2e384104da7c08dc393162e2%7Ca986a27add4b45d58c518a2a671b43bc%7C0%7C0%7C638448131515730318%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=5GwzOumAMI39N4Z0E%2B6sVsLB4QDzybCKAima1lFp9ys%3D&reserved=0


2 
 

 

RESPONSIBILITY STATEMENT 

GRENKE AG, with its registered office in Baden-Baden, Federal Republic of Germany ("GRENKE AG", an 
"Issuer" or the "Guarantor", and together with its consolidated subsidiaries and structured entities the 
"GRENKE Group") and GRENKE FINANCE PLC, with its registered office in Dublin, Ireland ("GRENKE 
FINANCE PLC", an "Issuer" and, together with GRENKE AG, the "Issuers") are solely responsible for the 
information given in this First Supplement. 

Each Issuer hereby declares that to the best of its knowledge the information contained in this First 
Supplement for which it is responsible is in accordance with the facts and that this First Supplement contains 
no omission likely to affect its import. 

Terms defined or otherwise attributed meanings in the Prospectus have the same meaning in this First 
Supplement. 

This First Supplement shall only be distributed in connection with and should only be read in conjunction with 
the Prospectus. 

To the extent that there is any inconsistency between any statement in this First Supplement and any other 
statement in or incorporated by reference into the Prospectus, the statements in this First Supplement will 
prevail. 

Save as disclosed in this First Supplement, there has been no other significant new factor, material mistake 
or material inaccuracy relating to information included in the Prospectus which is capable of affecting the 
assessment of Notes issued under the Programme since the publication of the Prospectus. 

The Issuers accept responsibility for the information contained in this First Supplement and the Prospectus 

and have confirmed to the Dealers that this First Supplement and the Prospectus contain all information with 

regard to the Issuers and the Notes which is material in the context of the Programme and the issue and 

offering of Notes thereunder, that the information contained in this First Supplement and the Prospectus with 

respect to the Issuers and the Notes is accurate and complete in all material respects and is not misleading; 

that any opinions and intentions expressed herein with respect to the Issuers and the Notes are honestly held; 

that there are no other facts, the omission of which would make this First Supplement and the Prospectus as 

a whole or any of such information or the expression of any such opinions or intentions misleading in any 

material respect; and that the Issuers have made all reasonable enquiries to ascertain all facts material for 

the purposes aforesaid. 

No person has been authorised to give any information which is not contained in or not consistent with the 

Prospectus or this First Supplement or any other information supplied in connection with the Programme and, 

if given or made, such information must not be relied upon as having been authorised by or on behalf of either 

Issuer or any of the Dealers. 

To the extent permitted by the laws of any relevant jurisdiction, neither the Arranger nor any Dealer nor any 
other person mentioned in the Prospectus or this First Supplement, excluding the Issuers, is responsible for 
the information contained in the Prospectus or this First Supplement or any Final Terms or any other 
document incorporated therein by reference. 

RIGHT TO WITHDRAW 

In accordance with Article 23(2) of the Prospectus Regulation, investors who have already agreed to 
purchase or subscribe for Notes before this First Supplement was published and where the Notes 
had not yet been delivered to the investors at the time when the significant new factor, material 
mistake or material inaccuracy arose or was noted have the right, exercisable within two working 
days after the publication of this First Supplement, to withdraw their acceptances. The final date of 
the right of withdrawal will be 22 May 2024. Investors should contact the relevant Issuer at the address 
specified on the last page of this First Supplement for the exercise of the right of withdrawal. 
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In the section entitled "NOTICE" on page 2 of the Prospectus, the third paragraph shall be deleted 
and replaced by the following information: 
 

"The Final Terms relating to any specific tranche of Notes may provide that it will be the relevant Issuer's 

intention to apply an amount equivalent to the proceeds from an offer of those Notes specifically for projects 

and activities that promote climate-friendly and other environmental purposes or social purposes (the "ESG 

Projects"). The Issuers have established two frameworks for such issuances (the "Green Bond Framework" 

and the "Sustainable Bond Framework") which further specify the eligibility criteria for such ESG Projects. 

None of the Dealers, the Arranger, any of its affiliates or any other person mentioned in this Prospectus makes 

any representation as to the suitability of such Notes to fulfil any environmental, social and/or sustainability 

criteria required by any prospective investors. The Dealers and the Arranger have not undertaken, nor are 

responsible for, any assessment of the Green Bond Framework, the Sustainable Bond Framework or the 

ESG Projects, any verification of whether the ESG Projects meet the criteria set out in the Green Bond 

Framework or the Sustainable Bond Framework or the monitoring of the use of proceeds of any such Notes. 

Notes issued under this Programme will not qualify as "European Green Bonds" or "EuGB". Any Series of 

Notes issued under this Programme and referred to as "green bonds" will only be issued on the basis of the 

Green Bond Framework or the Sustainable Bond Framework." 
 
 

I. Replacement information pertaining to the section "RISK FACTORS" 
 
In the section entitled "RISK FACTORS REGARDING THE NOTES – 3. Other related Risks", the sub-
section "Risks associated with Notes with a specific use of proceeds, such as green bonds, social 
bonds or sustainable bonds ("ESG Bonds")" on pages 21 to 24 of the Prospectus shall be deleted and 
replaced by the following information: 
 
"In respect of any Notes issued with a specific use of proceeds, such as a green bond, social bond or 
sustainable bond, there can be no assurance that such use of proceeds will be suitable for the investment 
criteria of an investor. Notes issued with a specific use of proceeds will be subject to bail-in and resolution 
measures in the same way as any other Notes issued under the Programme. 

The Final Terms relating to any specific tranche of Notes may provide that it will be the relevant Issuer's 
intention to apply an amount equivalent to the proceeds from an offer of those Notes specifically for projects 
and activities that promote climate-friendly and other environmental purposes or social purposes (the "ESG 
Projects"). 

The Issuers have established two frameworks for such issuances which further specify the eligibility criteria 
for such ESG Projects (the "Green Bond Framework" and the "Sustainable Bond Framework"). The Green 
Bond Framework is accessible on the website of GRENKE AG (https://www.grenke.com/en/investor-
relations/debt-capital/issued-bonds/). The Sustainable Bond Framework is accessible on the website of 
GRENKE AG (https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/). For the avoidance 
of doubt, neither the Green Bond Framework, the Sustainable Bond Framework nor the content of the 
websites or any Second-Party Opinion (as defined below) including any footnotes, links to the Issuers' website 
and/or progress and impact assessment reports are, nor shall they be deemed to be, incorporated by 
reference into and/or form part of this Prospectus. 

Due to the still ongoing legislative initiatives, in particular, no assurance can be given by the Issuers or the 
Guarantor (if applicable), the Arranger or the Dealers that the envisaged use of such proceeds for relevant 
Notes by the relevant Issuer for any ESG Projects in accordance with the Green Bond Framework or the 
Sustainable Bond Framework (as the case may be) will satisfy, either in whole or in part, (i) any existing or 
future legislative or regulatory requirements, or (ii) any present or future investor expectations or requirements 
with respect to investment criteria or guidelines with which any investor or its investments are required to 
comply under its own by-laws or other governing rules or investment portfolio mandates, in particular with 
regard to any direct or indirect environmental, sustainability of social impact of any projects or uses (including 
those the subject of or related to, any ESG Projects). Further, no assurance or representation can be given 
by the Issuers or the Guarantor (if applicable), the Arranger or the Dealers that the reporting under the Green 
Bond Framework or the Sustainable Bond Framework will meet investor needs or expectations nor that any 
projects or uses (including those the subject of, or related to, any ESG Projects) will meet any or all investor 
expectations regarding such "green", "sustainable", "social" or other equivalently-labelled performance 
objectives or that any adverse environmental and/or other impacts will not occur during the implementation 
of any projects or uses (including those the subject of, or related to, any ESG Projects). Also, the criteria for 

https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/
https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/
https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/
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what constitutes an ESG Project may be changed from time to time and cannot be predicted. Under its terms 
and conditions, ESG Bonds may provide for the right of the relevant Issuer to redeem the ESG Bonds early. 
If such redemption occurs prior to the full allocation of the proceeds of such ESG Bonds, such allocation may 
not take place in full or not at all and, in that case, the ESG Bonds may no longer be able to contribute to any 
ESG Projects. Although such occurrences would not constitute an event of default, there may be a negative 
reputational or other effect. 

The Final Terms for any ESG Bonds issued under the Programme will contain further information on the 
envisaged use of proceeds. Prospective investors should refer to the information set out in the relevant Final 
Terms, the Green Bond Framework or the Sustainable Bond Framework (as the case may be) and the section 
"Use of Proceeds" – subsection "Sustainable Bonds" regarding such use of proceeds and must determine for 
themselves the relevance of such information (in particular, regarding the reasons for the offer and the use 
of proceeds) for the purpose of any investment in such Notes together with any other investigation such 
investor deems necessary. Investors should also note that the Green Bond Framework or the Sustainable 
Bond Framework may be subject to review and change and may be amended, updated, supplemented, 
replaced and/or withdrawn from time to time and any subsequent version(s) may differ from any description 
given in this Prospectus, and that such updated Green Bond Framework or such updated Sustainable Bond 
Framework will then apply to any ESG Bonds, newly issued or outstanding. 

Due to the envisaged use of the proceeds from the issuance of such Series of Notes, the relevant Issuer may 
refer to such Notes as, e.g., "green bonds", "social bonds" or "sustainable bonds". It should be noted that the 
definition (legal, regulatory or otherwise) of, or market consensus as to what constitutes or may be classified 
as "green" or "sustainable" or "social" or an equivalently-labelled project is still under development and no 
assurance can be given that such a clear definition or consensus will develop over time. As of the date of this 
Prospectus, green bond issues are the subject of many and wide-ranging voluntary and regulatory initiatives 
to develop rules, guidelines, standards, taxonomies and objectives, including but not limited to the Regulation 
(EU) 2020/852 of the European Parliament and of the Council ("EU Taxonomy") (which tasks the European 
Commission with establishing the actual list of environmentally sustainability activities by defining technical 
screening criteria for each environmental objective through delegated acts) and any related technical 
screening criteria, and the Regulation (EU) 2023/2631 on European Green Bonds and optional disclosures 
for bonds marketed as environmentally sustainable and for sustainability-linked bonds which will apply from 
21 December 2024 (the "EU Green Bond Regulation") (which aims to provide a more extensive and uniform 
framework based on the EU Taxonomy by introducing a standard for companies and public authorities issuing 
European green bonds). Currently, the green bond market is mainly organised through market-based and 
industry group standards. These include the ICMA's Green Bond Principles and the Climate Bond Initiative's 
(CBI) Climate Bond Standard which are voluntary standards that significantly supported the growth of the 
green bond market to date. In any event, even if such voluntary or regulatory initiatives should arrive at a 
definition of "green" or "sustainable" or "social" (or any equivalent label), e.g. following the entering into force 
of the EU Green Bond Regulation, they are not necessarily meant to apply to the Notes nor will the relevant 
Issuer necessarily seek compliance for any of the Notes with all or some of such rules, guidelines, standards, 
taxonomies or objectives. 

Against this background, and while the green bond standards appear to develop at a higher pace now and 
should become more precise and more uniform in the near future, in particular following the entering into 
force of the EU Green Bond Regulation, none of the Issuers, the Guarantor (if applicable), the Arranger or 
the Dealers accepts any responsibility for any environmental or sustainability assessment of any Notes issued 
as green bonds or makes any representation or warranty or assurance whether such Notes will meet any 
investor expectations or requirements regarding such "green", "sustainable", "social" or similar labels, 
including in relation to the EU Taxonomy, the EU Green Bond Regulation, Regulation (EU) 2019/2088, as 
amended, on sustainability-related disclosures in the financial services sector and any implementing 
legislation and guidelines or any requirements of such labels as they may evolve from time to time. Unless 
specifically outlined in the relevant Final Terms, projects or uses which are the subject of, or related to, any 
ESG Projects may or may not be aligned with the EU Taxonomy. 

No assurance or representation is given that any Notes issued as described in the Green Bond Framework 
or the Sustainable Bond Framework (as the case may be) will, at any time, be compliant with the EU Green 
Bond Regulation and/or the EU Taxonomy nor is the relevant Issuer or the Guarantor (if applicable) under 
any obligation to take steps to have any such green bonds or any other Notes become eligible for a 
designation of "European Green Bond" or "EuGB". It can also not be excluded that the establishment of the 
EU Green Bond Regulation might have a negative effect on the trading and market value of ESG Bonds 
issued by the relevant Issuer, if they do not conform with the requirements of such standard. 
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It is the intention of the relevant Issuer to apply an amount equivalent to the proceeds of any Notes so 
specified for ESG Projects in, or substantially in, the manner described in the relevant Final Terms, the Green 
Bond Framework or the Sustainable Bond Framework (as the case may be) and the section "Use of Proceeds" 
– subsection "Sustainable Bonds". However, there can be no assurance by the Issuers, the Guarantor (if 
applicable), the Arranger, the Dealers or any other person that the relevant project(s) or use(s) (including 
those the subject of, or related to, any ESG Projects) will be capable of being implemented in or substantially 
in such manner and/or accordance with any timing schedule and that accordingly such proceeds will be 
disbursed in whole or in part for such project(s) or use(s). Neither can there be any assurance by the relevant 
Issuer, the Guarantor (if applicable), the Arranger, the Dealers or any other person that such ESG Projects 
will be completed within any specified period or at all or with the results or outcome (whether or not related to 
the environment) as originally expected or anticipated by the relevant Issuer or that no adverse environmental, 
social and/or other events will occur during the implementation of any ESG Projects. 

Any such event or any failure by the relevant Issuer will not constitute an event or default under the terms 
and conditions of the Notes or give the Holders the right to otherwise terminate the Notes early. 

The performance of any ESG Bond is not linked to the performance of the relevant portfolio of ESG Projects 
or the performance of the relevant Issuer in respect of any environmental or similar targets. There will be no 
segregation of assets and liabilities in respect of any ESG Bond and the portfolio of ESG Projects. 
Consequently, payments of principal and/or interest of Notes issued in accordance with the Green Bond 
Framework or the Sustainable Bond Framework (as the case may be) will be made from the GRENKE Group's 
general funds and – as well as any rights of holders of any ESG Bond – shall not depend on the performance 
of the relevant portfolio of ESG Projects or the performance of the relevant Issuer in respect of any such 
environmental or similar targets. Holders of any ESG Bond shall have no preferential rights or priority against 
the assets of any portfolio of ESG Projects nor benefit from any arrangements to enhance the performance 
of any ESG Bond. 

Application of an amount equivalent to the net proceeds of such ESG Bonds for ESG Projects will not result 
in any security, pledge, lien or other form of encumbrance of such assets for the benefit of the holders of any 
such Notes, nor will the performance of such projects or assets give rise to any specific claims under the 
Notes or attribution of losses in respect of the Notes. 

Sustainalytics has issued an independent opinion dated 16 May 2023 on the Issuer's Green Bond Framework 
as well as an independent opinion dated 16 May 2024 on the Issuer's Sustainable Bond Framework (each a 
"Second-Party Opinion"). Each Second-Party Opinion is a statement of opinion, not a statement of fact. No 
assurance or representation can be given by the relevant Issuer, the Guarantor (if applicable), the Arranger 
or the Dealers as to the suitability or reliability of each Second-Party Opinion or of any opinion or certification 
of any third party (whether or not solicited by the relevant Issuer) which may be made available in connection 
with the issue of any Notes and in particular with any ESG Projects to fulfil any environmental, social 
sustainability and/or other criteria. Each Second-Party Opinion and any other such opinion or certification 
may not address risks that may affect the value of any Notes issued under the Green Bond Framework or the 
Sustainable Bond Framework (as the case may be) or any ESG Projects against which the relevant Issuer 
may assign the proceeds of any Notes. 

Each Second-Party Opinion and any other opinion or certification provides an opinion on certain 
environmental and related considerations and is not intended to address any credit, market or other aspects 
of an investment in any Notes including without limitation market price, marketability, investor preference or 
suitability of any security. Each Second-Party Opinion and any other opinion or certification is not, nor should 
be deemed to be, a recommendation by the relevant Issuer, the Guarantor (if applicable), the Arranger, the 
Dealers or any other person to buy, sell or hold any Notes. Each Second-Party Opinion and any other opinion 
or certification is only current as of the date that opinion was initially issued and may be updated, suspended 
or withdrawn by the relevant provider(s) at any time. Prospective investors must determine for themselves 
the relevance of such opinion or certification and/or the information contained therein. As at the date of this 
Prospectus, the provider(s) of such opinion or certification are not subject to any specific regulatory or other 
regime or oversight. There can be no assurance that Holders will have any recourse against the provider(s) 
of any Second-Party Opinion. 

In connection with the issue of ESG Bonds, the relevant Issuer may also annually provide information on the 
allocation of the net proceeds from the ESG Bonds until full allocation, or until maturity. Further, the relevant 
Issuer may report on the related environmental impact of the (re-)financed ESG Projects. Such reports are 
not incorporated in, and do not form part of, this Prospectus. Such reports are not a recommendation by the 
relevant Issuer, the Guarantor (if applicable), the Arranger, the Dealers or any other person to buy, sell or 
hold ESG Bonds. Prospective investors must determine for themselves the relevance of any reports for the 
purpose of any investment in ESG Bonds. In particular, no assurance or representation is made or given by 
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the relevant Issuer, the Guarantor (if applicable), the Arranger, the Dealers or any other person that any such 
reports reflect any present or future requirements, investment criteria or guidelines which may apply to any 
investor or its investments. In addition, it would not constitute an event of default under the terms and 
conditions of the ESG Bonds if the relevant Issuer was to fail to observe the provisions in the Final Terms for 
the ESG Bonds relating to the use of proceeds of the ESG Bonds or the relevant Issuer's intentions as regards 
reporting. 

In the event that any of the ESG Bonds are listed or admitted to trading on any dedicated "green", 
"environmental", "sustainable" or other equivalently-labelled segment of any stock exchange or securities 
market (whether or not regulated) including without limitation the Luxembourg Green Exchange ("LGX"), or 
included in any index so labelled, no representation or assurance is given by the relevant Issuer, the 
Guarantor (if applicable), the Arranger, the Dealers or any other person that such listing, admission or 
inclusion in such index, satisfies, whether in whole or in part, any present or future investor expectations or 
requirements with respect to any investment criteria or guidelines with which any investor or its investments 
are required to comply under its own by-laws or other governing rules or investment portfolio mandates. 
Furthermore, it should be noted that the criteria for any such listing, admission to trading may vary from one 
stock exchange or securities market to another and also the criteria for inclusion in such index may vary from 
one index to another. Nor is any representation or assurance given or made by the relevant Issuer, the 
Guarantor (if applicable), the Arranger, the Dealers or any other person that any such listing, admission to 
trading, or inclusion in any such index, will be obtained in respect of any Series of ESG Bonds or, if obtained, 
that any such listing, admission to trading, or inclusion in such index, will be maintained during the life of that 
Series of ESG Bonds. 

Neither the relevant Issuer, nor the Guarantor (if applicable), nor the Arranger, nor the Dealers are responsible 
for any third party assessment of the ESG Bonds. Nor is the Arranger or any Dealer responsible for (i) any 
assessment of ESG Bonds, or (ii) the monitoring of the use of proceeds. Any failure to apply the proceeds of 
ESG Bonds as set out in the Final Terms for an issue of ESG Bonds and/or negative change to, or withdrawal 
or suspension of and/or listing or admission to trading on any stock exchange or securities market as aforesaid 
may have a material adverse effect on the value of ESG Bonds and/or result in adverse consequences for 
certain investors with portfolio mandates to invest in securities to be used for a particular purpose. 

Any of the risks mentioned above and in particular (i) the non-compliance of the Notes with any future 
voluntary or regulatory standard for sustainable instruments, (ii) a failure to apply an amount equivalent to the 
proceeds of any issue of Notes for any ESG Projects and/or (iii) the withdrawal of any Second-Party Opinion 
may have a material adverse effect on the value of such Notes and also potentially the value of any other 
Notes which are intended to finance ESG Projects and/or result in adverse consequences for certain investors 
with portfolio mandates to invest in securities to be used for a particular purpose." 
 
 

II. Replacement and supplemental information pertaining to the section "GRENKE AG AS ISSUER 
AND GUARANTOR" 

 
The section under the heading "Selected Financial Information" on pages 26 to 27 of the Prospectus 
shall be replaced by the following: 
 
"The following tables show selected financial information of GRENKE AG extracted or derived from the 
audited consolidated financial statements as of and for the financial year ended 31 December 2023 (including 
the financial information as of 31 December 2022). These consolidated financial statements have been 
prepared on the basis of the International Financial Reporting Standards, as adopted by the EU, ("IFRS") and 
the additional requirements of German commercial law pursuant to Section 315e (1) German Commercial 
Code (Handelsgesetzbuch – "HGB"). 
 
The following tables also show selected financial information of GRENKE AG for the periods from 1 January 
2024 until 31 March 2024, from 1 January 2023 until 31 March 2023, and as of 31 March 2024. The selected 
financial information of GRENKE AG as of 31 March 2024 and as of 31 March 2023 have been extracted or 
derived from the reviewed condensed interim consolidated financial statements of GRENKE AG as of and for 
the three month period ended 31 March 2024. These interim consolidated statements have been prepared in 
accordance with the IFRS applicable for interim reporting (IAS 34) as published by the International 
Accounting Standards Board ("IASB") and adopted by the European Union into European law. 
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Consolidated Statement of Financial Position Data of GRENKE AG 

 31 March 2024 31 December 2023 31 December 2022 

unaudited audited audited 
 (in € thousand) 

Total assets 7,180,899 7,099,541 6,412,743 

Current and non-current lease receivables 5,802,246 5,699,854 5,243,944 

Current and non-current financial liabilities - 

asset- backed, senior unsecured and 

committed development loans 3,717,487 3,801,555 3,643,800 

Total equity 1,352,881 1,354,870 1,332,167 

 
Consolidated Liabilities and Equity of GRENKE AG 

 31 March 2024 31 December 2023 31 December 2022 

unaudited audited audited 

 (in € thousand) 

Total current liabilities 2,658,839 2,042,649 2,443,391 

Total non-current liabilities 3,169,179 3,702,022 2,637,185 

Share capital 46,496 46,496 46,496 

Capital reserves 298,019 298,019 298,019 

Retained earnings 819,5171) 813,586 799,475 

Additional equity components2) 200,000 200,000 200,000 

Total equity 1,352,881 1,354,870 1,332,167 

Total equity and liabilities 7,180,899 7,099,541 6,412,743 
1) Includes position "Unappropriated surplus". 
2) Including AT1 bonds (hybrid capital), which represents an unsecured and subordinated bond of GRENKE AG that is reported 

as equity under IFRS. 

 
Consolidated Income Statement Data of GRENKE AG 

 Period ended Financial year ended 

31 March 2024 31 March 2023 31 December 2023 31 December 
2022 

unaudited 
 

unaudited audited audited 

 (in € thousand) 

Net interest income 86,078 84,002 338,533 344,513 

Net interest income after 
settlement of claims and risk 
provision 59,336 57,562 247,704 224,076 

Income from operating business 106,163 99,623 431,970 385,659 

Group Earnings before taxes 24,916 20,471 110,403 111,033 

Group Earnings 19,807 15,859 86,714 84,184 

 
Consolidated Statement of Cash Flows Data of GRENKE AG 

 Period ended Financial year ended 

31 March 2024 31 March 2023 31 December 2023 31 December 
2022 

unaudited unaudited audited audited 

 (in € thousand) 

Cash flow from operating activities 28,697 400,149 329,251 -346,839 

Cash flow from financing activities -24,852 -16,240 -47,298 -49,917 

Cash flow from investing activities -1,147 -1,640 -33,338 -8,247 

" 
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In the section entitled "Administrative, Management and Supervisory Bodies", the sub-section 
"Supervisory Board" on page 31 to 32 of the Prospectus shall be replaced by the following: 
 
"Supervisory Board 
 
Jens Rönnberg, Mainz, Chairman 
Self-employed auditor/tax consultant, Managing Director of Roennberg UG, Mainz 
He is also the Deputy Chairman of the Supervisory Board of GRENKE BANK AG, Baden-Baden. 
 
Dr. Ljiljana Mitic, Munich 
Self-employed management consultant specialising in IT, financial services and start-ups 
She is also a Non-Executive Director of Computacenter plc, London, United Kingdom and Deputy 
Chairwoman of the Supervisory Board of GRENKE BANK AG, Baden-Baden. 
 
Norbert Freisleben, Unterschleißheim 
Managing Director of Karl Häge Verwaltungs GmbH, Langenau 
Additionally, he is Chairman of the Supervisory Board of GANÉ AG, Aschaffenburg and Deputy Chairman of 
GANÉ Investment AG, Frankfurt am Main.  
 
Nils Kröber, Neuss 
Lawyer, Managing Director of DeaDia Ventures GmbH, Cologne. 
 
Moritz Grenke, Baden-Baden 
Graduate Diplom-Statistiker 
He is a member of the Supervisory Board of GRENKE BANK AG, Baden-Baden. 
 
Manfred Piontke 
Managing Director of MMPM Manfred Piontke Portfolio Management e.K, Eppstein. 
 
The members of the Management Board and of the Supervisory Board can be contacted at the address of 
the headquarters of GRENKE AG." 
 
The section entitled "Historical Financial information" on page 32 of the Prospectus shall be 
supplemented by the following: 
 
"The reviewed condensed interim consolidated financial statements of GRENKE AG for the period ended on 
31 March 2024 are incorporated by reference in and form part of this Prospectus." 
 
The paragraph under the heading "Significant Change in GRENKE AG's Financial Position" on 
page 33 of the Prospectus shall be replaced by the following: 
 
"There has been no significant change in the financial position or financial performance of GRENKE AG since 
31 March 2024, the end of the last financial period for which financial information has been published, to the 
date of the Prospectus." 
 
 

III. Replacement and supplemental information pertaining to the section "GRENKE FINANCE 
PLC AS ISSUER" 

 
The section entitled "Selected Financial Information" on pages 35 to 36 of the Prospectus shall be 
replaced by the following: 
 
"The following tables show selected financial information of GRENKE FINANCE PLC extracted from the 
audited consolidated financial statements as of and for the financial year ended 31 December 2023 and 2022, 
which were prepared on the basis of Irish law and IFRS. 

The following tables also show selected financial information of GRENKE FINANCE PLC for the periods from 

1 January 2024 until 31 March 2024, from 1 January 2023 until 31 March 2023 and as of 31 March 2024 that 

have been extracted or derived from the unaudited quarterly statement as of 31 March 2024 which does not 

constitute a complete interim financial statement within the meaning of International Accounting Standard 

(IAS) 34. 
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Consolidated Statement of Financial Position Data of GRENKE FINANCE PLC 

 31 March 2024 31 December 2023 31 December 2022 

 unaudited audited audited 

(in € thousand, rounded) 

Current Assets 2,181,465 2,205,369 2,091,983 

Total Assets 4,494,562 4,408,484 4,061,598 

Total Equity 138,471 128,542 197,647 

 
Consolidated Liabilities and Equity of GRENKE FINANCE PLC 

 31 March 2024 31 December 2023 31 December 2022 
 unaudited audited audited 

(in € thousand, rounded) 

Current Liabilities 1,825,065 1,407,462 1,487,124 

Non-Current Liabilities 2,531,026 2,872,480 2,376,827 

Share Capital 50 50 50 

Capital contribution 67,000 67,000 67,000 

Retained earnings 64,225 54,547 118,063 

Total Equity 138,471 128,542 197,647 

Total Equity and Liabilities 4,494,562 4,408,484 4,061,598 

 
Consolidated Statement of Profit or Loss of GRENKE FINANCE PLC 

 Period ended Financial year ended 
 31 March 2024 31 March 2023 31 December 2023 31 December 

2022 
 unaudited unaudited audited audited 

(in € thousand, rounded) 

Lease income 40,684 27,600 135,921 116,990 

Total operating income 78,262 54,835 266,711 213,891 

Profit before tax 11,058 12,323 52,855 66,918 

Profit for the 
period/financial year 

9,679 10,821 46,484 59,666 

 
Consolidated Statement of Cash Flows of GRENKE FINANCE PLC 

 Period ended Financial year ended 

31 March 2024 31 March 2023 31 December 2023 31 December 2022 

unaudited unaudited audited audited 

(in € thousand, rounded) 

Net cash inflow/(outflow) 
from operating activities 

11,809 204,803 (82,699) (93,580) 

Cash inflow/(outflow) 
from financing activities 

(22,170) 100,354 187,027 (6,967) 

Cash outflow from 
investing activities 

(49) (1) (7) (13) 

" 
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The section entitled "Administrative, Management and Supervisory Bodies" on page 37 of the 
Prospectus shall be replaced by the following: 
 
"The following are all of the members of the Board of Directors of GRENKE FINANCE PLC: 
 
Patrick Spain 
John McQuillan 
Stephan Denig 
Angelika Onabajo 
 
The members of the Board of Directors can be contacted at the address of GRENKE FINANCE PLC. 
 
Patrick Spain is also a member of the board of directors of Grenke Limited (Ireland) and SMCQ Limited 
(Ireland). 
 
John McQuillan is also a member of the board of directors of Rectory Way Management Company Limited 
(Ireland), SMCQ Limited (Ireland), Alternus Energy Group Plc (Ireland) and its subsidiaries, Altam Inc (United 
States), Feaz Limited (Ireland) and Tipperary Crystal Designs Limited (Ireland), Solis Bond Company DAC 
(Ireland). 
 
GRENKE FINANCE PLC has not instituted a separate audit committee." 
 
The section entitled "Historical Financial information" on page 37 of the Prospectus shall be 
supplemented by the following: 
 
"The unaudited quarterly statement of GRENKE FINANCE PLC for the period ended on 31 March 2024 is 
incorporated by reference in and forms part of this Prospectus." 
 
The paragraph under the heading "Significant Change in GRENKE FINANCE PLC's Financial Position" 
on page 38 of the Prospectus shall be replaced by the following: 
 
"There has been no significant change in the financial position or financial performance of GRENKE FINANCE 
PLC since 31 March 2024, the end of the last financial period for which financial information has been 
published, to the date of the Prospectus." 
 
 

IV. Replacement information pertaining to the section "USE OF PROCEEDS" 
 
The section "Green Bonds" on pages 165 to 166 of the Prospectus shall be deleted and replaced by 
the following information: 

"Sustainable Bonds 

If provided for in the Final Terms for a particular Series of Notes, an amount equivalent to the proceeds from 

such Series of Notes will be used in accordance with the Green Bond Framework or the Sustainable Bond 

Framework (as the case may be). 

General 

The Issuers have established a Green Bond Framework and a Sustainable Bond Framework to give 

themselves a methodology for the issuance of green bonds, social bonds or sustainable bonds ("ESG 

Bonds") and the intended allocation of its net proceeds. The Green Bond Framework is based on the Green 

Bond Principles, administered by the International Capital Market Association ("ICMA") ("ICMA GBP") in its 

most recent version from June 2021 (including June 2022 Appendix I). The Sustainable Bond Framework is 

based on the ICMA GBP in its most recent version from June 2021 (including June 2022 Appendix I), the 

Social Bond Principles, administered by the ICMA ("ICMA SBP") in its most recent version from June 2023 

as well as the Sustainability Bond Guidelines, administered by the ICMA in its most recent version from June 

2021. Both, the Green Bond Framework and the Sustainable Bond Framework thus consist of the four key 

pillars Use of Proceeds, Process for Project Evaluation and Selection, Management of Proceeds, and 

Reporting as well as the recommended external review component. The external review for both, the Green 

Bond Framework and the Sustainable Bond Framework, has been conducted by Sustainalytics. The results 

are documented in a second party opinion issued by Sustainalytics (each a "Second-Party Opinion"), which 
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confirms that the Green Bond Framework (at the time of its publication) is aligned with the ICMA GBP and 

the Sustainable Bond Framework (at the time of its publication) is aligned with the ICMA GBP and the ICMA 

SBP. 

None of the Green Bond Framework, the Sustainable Bond Framework or any other document related thereto 

including each of the Second-Party Opinion, any footnotes, links to the Issuers' website and/or progress and 

impact assessment reports are, nor shall they be deemed to be, incorporated by reference into and/or form 

part of this Prospectus. 

The following summary information reflects the status of the Green Bond Framework and the Sustainable 

Bond Framework as of the date of the Prospectus. Investors should note that the Green Bond Framework or 

the Sustainable Bond Framework may be updated at any time, and that such updated Green Bond Framework 

or Sustainable Bond Framework (as the case may be) will then apply to any ESG Bonds, newly issued or 

outstanding. The Green Bond Framework and the Sustainable Bond Framework, as updated from time to 

time, and the relevant Second-Party Opinions are available on the website of the Issuer 

(https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/). The information on the website 

does not form part of this Prospectus unless that information is incorporated by reference into this Prospectus. 

Use of Proceeds 

The Issuers will use the net proceeds from the issuance of green bonds (under the Green Bond Framework) 

to finance or refinance new or existing objects which are needed by their customers to advance their transition 

towards sustainability (the "Green Economy Objects"). In order to be a Green Economy Object, the object 

must form part of at least one of the categories and criteria (the "Selected Eligibility Criteria") listed below. 

The Selected Eligibility Criteria identified in the Green Bond Framework are described below and are mapped 

to the relevant categories provided by the ICMA in 2022: 

(i) Renewable Energy, being investments of customers in renewable energy production units and 
correlating infrastructure, such as solar panels and photovoltaic systems. 

(ii) Energy Efficiency, being investments of customers in technologies / infrastructure of clients that result 
in increased energy-efficiency and improved monitoring of energy use, such as battery storage units, 
LED lightning, heat pumps and inverter. 

(iii) Clean Transportation, being investments of customers in sustainable mobility, such as e-bikes, e-
cargo bikes, e-scooter, pedelecs, charging points and stationary battery systems. 

(iv) Pollution Prevention and Control, being investments of customers in waste recycling, reuse and 
reduction projects, including technologies to facilitate use, reuse and recycle processes as well as 
intechnologies that enable efficient cleaning processes, such as recycling machines, i. e. balling 
presses, and clean tech. 

(v) Sustainable Water and Waste Management, being investments of customers in technologies that 
improve water quality or water efficiency, i. e. in the distribution and treatment of water within the 
customers' businesses, such as water management, i. e. filtration systems and water dispensers. 

The Issuers will use the net proceeds from the issuance of green bonds, social bonds or sustainable bonds 
(under the Sustainable Bond Framework) to finance or refinance green projects categories which contribute 
to the sustainable transformation of small and medium-sized enterprises ("SMEs") as they include leasing 
objects that pay into the environmental goals of renewable energy, energy efficiency, clean transportation, 
pollution prevention and control as well as sustainable water and waste water management and social project 
category which reflects GRENKE's engagement for financing small-ticket leases with SME customers in 
countries that face social issues in labour force. With its small-ticket leases, GRENKE covers the SME 
investments and thus supports the development of strong and resilient SMEs, which in turn contribute to the 
generation and security of employment in the regions. 

Process for Project Evaluation and Selection  

For objects to form part of the Green Economy Objects as well as for SMEs they are evaluated and selected 
based on compliance with the Selected Eligibility Criteria by the Issuers' Sustainable Bond Committee (former 
Green Bond Committee), which is a sub-committee of the Issuers' Sustainability Committee, with the following 
teams being represented in it: ESG, Treasury Group, Controlling and Sales. 

https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/
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Management of Proceeds  

The proceeds of the green bonds will be allocated to finance or refinance objects classified as Green Economy 
Objects in an amount equal to the net proceeds. 

The proceeds of the social bonds will be allocated to finance micro-loans – i.e. small-ticket leases for SMEs 
in countries that face issues in the labour force in an amount equal to the net proceeds. 

The Issuers monitor the allocation of the proceeds. Yearly on the date of issue, the net proceeds will be 
reduced by the sum of allocated Green Economy Objects or social lease contracts within the last twelve 
calendar months. The allocation will be reviewed in each Sustainable Bond Committee (former Green Bond 
Committee) meeting. 

If the net proceeds cannot be fully allocated, these proceeds will temporarily be held in any form of cash until 
they can be allocated to Green Economy Objects or small-ticket SME leases. It is the Issuers' intention to 
allocate the net proceeds to Green Economy Objects or small-ticket SME leases originating no more than 
one year prior to the issuance and no longer than three years after the issue date. 

Reporting 

The Issuers will publish a report for green bonds ("Green Investor Report") on an annual basis until the net 
proceeds are fully allocated. The reporting of the Green Investor Report will cover the allocation of net 
proceeds to the Green Economy Objects and, wherever feasible, the environmental impact of the Green 
Economy Objects. 

The Green Investor Report will be available on the website of the Issuer (https://www.grenke.com/en/investor-
relations/debt-capital/issued-bonds/). The information on the website does not form part of this Prospectus 
unless that information is incorporated by reference into this Prospectus. 

The Issuers will publish a report ("Sustainable Investor Report") on an annual basis until the net proceeds 
are fully allocated. The reporting of the Sustainable Investor Report will cover the allocation of the net 
proceeds to the small-ticket SME leases and, wherever feasible, the social impact of the small-ticket SME 
leases. 

The Sustainable Investor Report will be available on the website of the Issuer 
(https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/). The information on the website 
does not form part of this Prospectus unless that information is incorporated by reference into this 
Prospectus." 
 
 

V. Replacement information pertaining to the section "DOCUMENTS AVAILABLE" 
 
In the section entitled "DOCUMENTS AVAILABLE" on page 168 of the Prospectus, the last paragraph 
shall be deleted and replaced by the following information: 
 
"The Green Bond Framework, the Sustainable Bond Framework, the relevant Second-Party Opinions, the 
Green Investor Report and the Sustainable Investor Report are available on the Issuer's website: 
https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/." 
 
 

VI. Supplemental information pertaining to the section "DOCUMENTS INCORPORATED BY 
REFERENCE" 

 
In the table under the heading "Cross Reference List of Documents incorporated by Reference" 
pertaining to the section "GRENKE AG as Issuer and Guarantor, Historical Financial Information" on 
page 169 of the Prospectus the following shall be inserted following the audited consolidated financial 
statements of GRENKE AG (IFRS) as of and for the financial year ended 31 December 2023 (English 
language translation): 
 

  "Reviewed condensed interim consolidated financial statements of 
GRENKE AG as of and for the three month period ended 31 March 
2023 
–  p. 30: Consolidated Income Statement 
–  p. 31: Consolidated Statement of Comprehensive Income 
–  p. 32-33: Consolidated Statement of Financial Position 

https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/
https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/
https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/
https://www.grenke.com/en/investor-relations/debt-capital/issued-bonds/
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–  p. 34-35: Consolidated Statement of Cash Flows 
– p. 36: Consolidated Statement of Changes in Equity 
– p. 37-61: Notes to the Consolidated Financial Statements 
– p. 62: Review Report 
https://cloud.brandmaster.com/original/gallery/12428/files/original/d4
6206d2-ce65-40cc-87aa-
09bf533c39c7.pdf?cacheVersion=1715747963" 

 
In the table under the heading "Cross Reference List of Documents incorporated by Reference" 
pertaining to the section "GRENKE FINANCE PLC as Issuer, Historical Financial Information" on 
pages 169 to 170 of the Prospectus the following shall be inserted following the audited consolidated 
financial statements of GRENKE FINANCE PLC prepared on the basis of Irish law and International 
Financial Reporting Standards (IFRS) as adopted by the European Union as of and for the year ended 
31 December 2023: 
 

  "Unaudited quarterly statement of GRENKE FINANCE PLC as of 
31 March 2024 
– p. 5: Consolidated Statement of Profit or Loss 
– p. 6: Consolidated Statement of Comprehensive Income 
– p. 7-8: Consolidated Statement of Financial Position 
– p. 9: Consolidated Statement of Changes in Equity 
– p. 10-11: Consolidated Statement of Cash Flow 
– p. 12-20: Notes to the Consolidated Financial Statements 
https://media.grenke.com/download/downloadgateway.dll/getfile?p_i
nst_id=32279944&p_session_id=&p_obt_id=6115469&p_spec_id=1 
" 

 

https://cloud.brandmaster.com/original/gallery/12428/files/original/d46206d2-ce65-40cc-87aa-09bf533c39c7.pdf?cacheVersion=1715747963
https://cloud.brandmaster.com/original/gallery/12428/files/original/d46206d2-ce65-40cc-87aa-09bf533c39c7.pdf?cacheVersion=1715747963
https://cloud.brandmaster.com/original/gallery/12428/files/original/d46206d2-ce65-40cc-87aa-09bf533c39c7.pdf?cacheVersion=1715747963
https://deu01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmedia.grenke.com%2Fdownload%2Fdownloadgateway.dll%2Fgetfile%3Fp_inst_id%3D32279944%26p_session_id%3D%26p_obt_id%3D6115469%26p_spec_id%3D1&data=05%7C02%7C%7C53cdb2364f944ceb828808dc75c30fa4%7Ca986a27add4b45d58c518a2a671b43bc%7C0%7C0%7C638514727946136730%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=HmobcKyBBq9924kmqUlb3wxMMxFfF4MPXcNVrgykroU%3D&reserved=0
https://deu01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmedia.grenke.com%2Fdownload%2Fdownloadgateway.dll%2Fgetfile%3Fp_inst_id%3D32279944%26p_session_id%3D%26p_obt_id%3D6115469%26p_spec_id%3D1&data=05%7C02%7C%7C53cdb2364f944ceb828808dc75c30fa4%7Ca986a27add4b45d58c518a2a671b43bc%7C0%7C0%7C638514727946136730%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=HmobcKyBBq9924kmqUlb3wxMMxFfF4MPXcNVrgykroU%3D&reserved=0
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NAMES AND ADDRESSES 

ISSUERS 

GRENKE AG GRENKE FINANCE PLC 

Neuer Markt 2 Q House, Suite 306 

76532 Baden-Baden Furze Road, Sandyford Industrial Estate 

Federal Republic of Germany  Dublin 18 

 Ireland 

FISCAL AND PAYING AGENT 

Deutsche Bank Aktiengesellschaft 

Taunusanlage 12 
60325 Frankfurt am Main 

Federal Republic of Germany 

LUXEMBOURG LISTING AGENT 

Deutsche Bank Luxembourg S.A. 

2 Boulevard Konrad Adenauer 

L-1115 Luxembourg 

Luxembourg 
 




