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GRENKELEASING AG  
Consolidated Group 
The Company’s core business is the manufac-
turer-independent leasing of IT and office 
equipment in the small-ticket area for small and 
mid-sized enterprises mainly in Europe. Factor-
ing and banking services are also offered. The 
most important sales channel is indirect sales 
via specialist resellers. The average number of 
employees as per September 2015 was 918. 
 
 

Rating:  A 

Outlook: stable 

 Date: December 16, 2015 

Strengths/Opportunities: 

  Solid equity base

  Clear and focussed strategy and 
successful implementation 

 Continued growth in new busi-
ness and earnings

 Lean processes resulting from 
high degree of standardisation 
and automation  

  Excellent corporate management 
through detailed and timely con-
trol instruments 

 High degree of risk diversification, 
very granular portfolio  

Weaknesses/Risks: 

 Typically high share of non-
performing/past due receivables  

 Strong focus on growth accompa-
nied by corresponding challenges 
in terms of organisation, manage-
ment and customer creditworthi-
ness  

 High share of business in countries 
experiencing difficult economic en-
vironments
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GRENKELEASING AG Consolidated Group respectively the 

Group (including franchise partners) has established itself as 

an international provider of manufacturer-independent small-

ticket IT lease contracts within a difficult market environment, 

particularly in Germany, France and ltaly. The Group is now 

present in 29 countries, mainly in Europe. The Group has sig-

nificantly expanded its new business in both fiscal year 2014 

(+ 13.9 %) and in the current fiscal year (+ 23.0 % as per Sep-

tember 2015) corroborating the sustainable high growth of the 

past several years. To ensure continued growth, the equity 

base was strengthened in 2015 by the issue of a hybrid bond 

totalling EUR 30 million. 

With regard to GRENKELEASING’s strategic direction, the 

Company’s coherent strategy and its consistent and success-

ful implementation remains a key factor that has led to contin-

ued solid results and new business growth. A high level of 

standardisation, IT-supported automation and overall high pro-

cess efficiency facilitate high unit numbers and the resulting 

economies of scale. Strong disposal capability and income 

from the insurance business form additional components of 

income. The predominantly indirect sales activities are carried 

out as cost-effective multiplier sales through specialist re-

sellers. GRENKELEASING’s timely, highly quantitative and 

statistically-oriented management tools and consistent diversi-

fication are also compelling. 

Using the uniform conditions selected by GRENKELEASING in 

the leasing business, it is essential that the assumptions, 

which have been obviously accurate to date, continue to be 

valid. An important positive development is the disproportion-

ately low rise in losses versus new business growth. As a re-

sult of the Company’s stock market listing and strong capital 

market activities, GRENKELEASING is dependent on the capi-

tal market for refinancing. Based on sustained positive busi-

ness development, a solid equity base and the declining trend 

in the loss rate, the rating was raised from "A-" to "A" and the 

outlook remains stable. 

Key Financial Figures 2014 2013 2012

 (Based on calculat ions of GBB-Rating)

Result from ordinary activities (in €k )        86,909 64,258 59,698 

Change in net embedded value (in €k ) 45,421 37,299 40,727 

Net profitability (in %) 4.5 3.8 4.3

CIR before risk provision (in %) 39.1 41.0 39.2

Net profit (in €k ) 65.040 47,012 42,461 

New business - Group (in €k ) 1,352,903 1,188,214 1,027,565

Modified equity ratio (in %) 21.1 20.5 18.6
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