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We invest in winners. That means we invest
in strong companies that create value for
their shareholders with sustainable business
models, solid balance sheets and high mar-
gins. We keep the risks low and invest when
our position is fuelled by a positive event. We
refer to that as the combination of value and
event.

GRENKE AG

GRENKE made an appearance in our invest-
ment reports in 2009, 2015 and 2017. Since
then, the leasing specialist has significantly
grown earnings per share (table, after the
share split 1:3).

2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010

2.74 | 2.29 | 1.81 | 1.47 | 1.08 | 1.03 | 0.96 | 0.68

With average new business growth of 17% in
the last ten years, the group underscores its
ability to profit in equal measure from weak
and strong macroeconomic phases. In the first
quarter of 2018, GRENKE was again very suc-
cessful with a growth of 23%. The portfolio
currently consists of 696,000 leasing contracts
in 31 countries, with an average purchase
value of EUR 8,000. The financing is always
solid. The orientation parameter for the equi-
ty ratio is 16%. It is the prerequisite for the
positive rating (BBB+). GRENKE not only im-
presses the agencies with growth, profitabil-
ity and equity capital, but also with its good
strategic approach. It is based on efficient
processes, a very good cost structure that is
based on extensive automation and standardi-
sation, and the transferability of the business
model to new countries and products. For
example, since 2017, the company is financ-
ing an increasing volume of medical devices,
smaller equipment and machines. The strate-
gic objective of establishing the GRENKE
brand at the global level and intensifying the

company's presence is also consistently pur-
sued. Besides entering the Australian market
with two locations, the company also opened
seven new locations as part of a cell division
strategy, and recently established the Factor-
ing segment in ltaly. At the same time, digital
innovations are continuously driving “Germa-
ny's oldest fintech” (according to Wolfgang
Grenke). For example, customers can con-
clude their contracts not just through dealers
but directly with GRENKE. eSignature makes it
possible to complete the entire process digi-
tally on only two contract pages. Contracts
can be signed using the company's own signing
app via Smartphone or tablet. Contracts, in-
voices and information can be managed on-
line in the customer portal. As a result,
GRENKE is steadily reducing the volume of
items sent by post, in order to implement the
“paperless office” concept. Digital personnel
files, electronic signatures for protocols and
contracts between group companies, and the
lowest possible number of business travel in
favour of more economic forms of communi-
cation also play their part. With the estab-
lishment of GRENKE digital GmbH and partici-
pations in Cash Payment Solutions GmbH and
Finanzchef24 GmbH, GRENKE has charted a
strategic course for maintaining its innovative
momentum. All of these measures will likely
contribute to further reducing the low cost-
income ratio of 52% and the positive scaling
of the fast-growing business model as the
company continues to grow.
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