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Articles of Association 

 
I. General provisions 

 
 

§ 1 
  

Name, registered office and financial year 
 
 
(1)  The name of the Company is "GRENKELEASING AG". 
 
(2)  Its registered office is in Baden-Baden. 
 
(3)  Its financial year is the calendar year. 
 
 

§ 2 
 

Purpose of the Company 
 
(1)  The purpose of the Company is  

 
a) to lease all types of movable assets, to manage lease contracts for 

third parties, to broker property insurance for leased assets,  

 
(2)  The Company is authorised to undertake any business and measures that are 

suitable for directly or indirectly furthering its purpose. To this end it may, in 
Germany and in other countries, establish branches, found, purchase or acquire 
equity interests in, other enterprises of the same or similar nature and manage such 
enterprises or restrict itself to managing its equity interests. It may spin off its 
operations entirely or in part to affiliated companies. 

 
 

§ 3 
 

Notices 
 
(1) The Company's notices shall be published in the Bundesanzeiger (German Federal 

Gazette).  
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(2) Information may also be transmitted to the bearers of the Company's admitted 
securities through the use of electronic data transfer. 

 
II. Share capital and shares 

§ 4 
 

Amount and division of the share capital, share certificates 
 
(1) The Company’s share capital amounts to EUR 18,859,255.47 (in words: eighteen 

million eight hundred and fifty-nine thousand two hundred and fifty-five euros and 
forty-seven cents). 

(2)  It is divided into 14,754,199 no-par value shares which are made out to the bearer.  
(3)  The requirements concerning the issuance, form and content of the share 

certificates and the dividend warrants and renewal certificates shall be determined 
by the Board of Directors with the consent of the Supervisory Board. A shareholder 
has no right to share certification. 

(4) (been canceled)  
(5) The share capital of GRENKELEASING AG is contingently increased by a nominal 
amount of up to EUR 3,834,690.00 (in words: three million eight hundred and thirty-four 
thousand six hundred and ninety euros, zero cents), divided into up to 3,000,000 no-par 
bearer shares (Contingent Capital 2011). The contingent capital increase shall only be 
carried out to the extent that the holders of option and/or convertible bonds that are 
issued or guaranteed up to 9 May 2016 by GRENKELEASING AG or a wholly owned 
direct or indirect group company of GRENKELEASING AG in accordance with the 
authorisation granted by resolution of the Annual General Meeting of 10 May 2011 make 
use of their option or conversion rights. The new shares are issued at the option or 
conversion price to be determined in each case in accordance with the authorisation 
resolution described above. The new shares shall participate in the profits from the 
beginning of the financial year in which they were created by the exercise of option or 
conversion rights if no distribution has yet been made at the time they are issued. 
Otherwise, they qualify for a dividend from the beginning of the financial year following 
their issue. The Board of Directors is authorised to stipulate the further details of the 
implementation of the contingent capital increase with the approval of the Supervisory 
Board. 
 
 

III. The Board of Directors 
 

§ 5 
 

Composition and management 
 
(1)   The Board of Directors of the Company shall consist of at least two persons.  
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(2)  The Supervisory Board shall appoint the members of the Board of Directors for a 
maximum of five years and determine its number. Reappointment is permitted. The 
Supervisory Board may appoint a chairperson and deputy chairperson of the Board 
of Directors. Alternate members of the Board of Directors may also be appointed.  

 
(3)  The Board of Directors shall conduct the Company's affairs in accordance with the 

law, the Articles of Association and, to the extent they exist, the Rules of Procedure 
and the organisational chart.  It may adopt Rules of Procedure for itself by a 
unanimous resolution with the consent of the Supervisory Board. An organisational 
chart for the Board of Directors requires the consent of the Supervisory Board. The 
Supervisory Board may specify in the Rules of Procedure or by resolution that 
certain types of business transactions require its consent. 

 
 
 
 
 
 
 
 
 

§ 6 
 

Representation 
 
If the Board of Directors consists of two persons, each of them shall have sole power of 
representation. If the Board of Directors consists of more than two persons, the 
Company shall be represented by two members of the Board of Directors or by one 
member of the Board of Directors together with an authorised signatory (Prokurist). If Mr. 
Wolfgang Grenke is appointed as a member of the Board of Directors, he shall have 
sole power of representation. The Supervisory Board may otherwise specify that 
individual members of the Board of Directors have sole power of representation.  
 
 

IV. The Supervisory Board 
 

§ 7 
 

Composition, term of office 
 
(1)  The Supervisory Board shall consist of six members. 
 
(2)  If, at the election, the Annual General Meeting has not decided on a shorter term for 

individual members of the Supervisory Board to be appointed by it or for the entire 
Supervisory Board, the members of the Supervisory Board are elected for no longer 
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than the period up to the end of the Annual General Meeting that ratifies their 
actions for the fourth financial year following the beginning of their term of office.  
The financial year in which the term of office begins shall not thereby be included in 
the calculation. Re-election is permitted. The election of the successor of a member 
who has left office before expiry of such member's term occurs only for the 
remainder of the term of the member who has left office. 

 
(3)  Alternates for one or more specific members of the Supervisory Board may be 

elected at the same time as the election of the regular Supervisory Board members. 
They shall become members of the Supervisory Board according to the order 
established at the election if members of the Supervisory Board for whom they were 
elected as alternates depart from the Supervisory Board prior to the expiry of their 
term of office. If alternate members are elected, the alternate member shall hold 
office for the remainder of the term of the regular member. 

 
(4)  The members of the Supervisory Board may be removed from office prior to the 

expiry of their term of office by a resolution of the Annual General Meeting adopted 
by a majority of at least 50 percent of the entire share capital entitled to vote. 

 
(5)  Any member of the Supervisory Board may resign for an important reason with 

immediate effect. If no important reason exists for the resignation from office, there 
must be a period of three months' advance notice. Resignation from office shall 
occur through written notice to the Board of Directors with notification of the 
chairperson of the Supervisory Board. 

 
 

§ 8 
 

Chairperson and deputy 
 
(1)  Following the regular Annual General Meeting at which the members of the 

Supervisory Board were elected, the Supervisory Board shall elect a chairperson 
and a deputy chairperson from  its members at a meeting requiring no special 
notice. The election is effective for the term of office of the elected member.  

 
(2)  If the chairperson or the chairperson's deputy leaves office prematurely, the 

Supervisory Board shall immediately conduct a new election for the remaining term 
of office of the departing member. 

 
 

§ 9 
 

Calling of meetings and adoption of resolutions 
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(1)  Meetings of the Supervisory Board must be convened at least twice per calendar 
year. 

 
(2)  Meetings of the Supervisory Board shall be called by the chairperson or, in the event 

of the chairperson's incapacity, by the deputy in writing upon two weeks' notice with 
specification of the topics of discussion. In urgent cases, the chairperson may 
shorten the notice period and call the meeting orally, by telephone, in writing, by fax, 
telegram or e-mail. 

 
(3)  The Supervisory Board has a quorum for the transaction of business when at least 

three of its members participate in the voting. Unless otherwise provided by statute 
or the Articles of Association, resolutions are adopted with a majority of the votes 
cast. In the case of a tied vote, the chairperson or, in the absence of the 
chairperson, the deputy shall cast the deciding vote. A member also takes part in 
the adoption of a resolution if the member abstains from voting. Members are also 
treated as present who cast their written vote through another Supervisory Board 
member or through a person who does not belong to the Supervisory Board who 
has been empowered by the member in writing to participate for the member at the 
meeting.  

 
(4) Outside of meetings, it is permissible to adopt resolutions by written, telegraphed, 

faxed and telephonic means or via e-mail or videoconferencing or with the aid of 
comparable means of telecommunication. The chairperson of the Supervisory Board 
shall decide on the form of resolution adoption. 

 
(5)  Minutes shall be prepared for meetings of the Supervisory Board and signed by the 

chairperson of the meeting. In the case of resolutions adopted outside of meetings, 
the minutes shall be signed by the chairperson of the Supervisory Board and 
immediately sent to all members. 

 
(6)  The chairperson is authorised to deliver, in the name of the Supervisory Board, the 

declarations of intent that are necessary to execute the resolutions and to receive 
declarations directed to the Supervisory Board. 

 
 

§ 10 
 

Supervisory Board remuneration, directors and officers liability insurance 
 

(1) For each full financial year of membership on the Supervisory Board, the 
members of the Supervisory Board shall receive fixed remuneration of 
EUR 7,500 and the chairperson EUR 11,250, plus variable remuneration 
in accordance with subparagraph (3). In the case of membership on the 
Supervisory Board for only part of a financial year, the fixed remuneration 
shall be reduced accordingly. 
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(2) For each Supervisory Board member who works on a committee, the fixed 

remuneration shall be increased by EUR 600 per financial year (EUR 
900.00 for the chairperson of a committee). In the case of membership on 
a committee for only part of a financial year, the second sentence of 
subparagraph (1) applies accordingly. 

 
(3) The Supervisory Board members shall also be awarded variable 

remuneration when a dividend in excess of EUR 0.20 per share is 
distributed to the shareholders. The remuneration shall be increased in 
such case by one half of the percentage by which the dividend per share 
exceeds EUR 0.20. The variable remuneration component shall not 
exceed 100% of the fixed remuneration of a Supervisory Board member in 
accordance with subparagraphs (1) and (2) above.  

 
(4) The fixed remuneration is payable after the end of a financial year and the 

variable remuneration after the Annual General Meeting which decides on 
the appropriation of the net retained profits. 

 
(5) The company has procured directors and officers liability insurance (so-

called D&O insurance) for the Management Board, Supervisory Board and 
executive staff of the company and its subsidiaries. The insurance 
premium for such D&O insurance shall be paid by the company, with each 
Supervisory Board member subject to a fixed deductible of 10% per claim 
up to a maximum of one and one-half times the annual fixed remuneration 
for all claims per year. 

 
(6) The company shall reimburse the Supervisory Board members for their 

out-of-pocket expenses. Value-added tax shall be reimbursed by the 
Company to the extent the Supervisory Board members are authorised to 
invoice VAT separately and exercise such right. 

 
 
 

§ 11 
 

Rules of Procedure and amendments to wording of the Articles of Association 
 
(1)  The Supervisory Board may adopt Rules of Procedure for itself within the scope of 

statutory provisions and the terms of these Articles of Association. 
 
(2)  The Supervisory Board is authorised to adopt amendments to the Articles of 

Association that involve only wording. 
 
 



Articles of Association    
Version August 2014 

 

 

- 8 - 

V. The Annual General Meeting 
 

§ 12 
 

Calling of meetings 
 
(1) The regular Annual General Meeting shall take place at the registered office of the 

Company or in the locale of one of its branch offices within the first eight months 
after the end of each financial year. The items of the agenda particularly include the 
following: 
 
a) Presentation and explanation of the audited annual financial statements, the 

management report, the report of the Supervisory Board and the 
recommendation of the Board of Directors on the appropriation of the net 
retained profits; 

b) Presentation of the audited consolidated financial statements, the Group 
management report and the report of the Supervisory Board thereon; 

c) Resolution concerning the approval of the annual financial statements and 
ratification of the consolidated financial statements to the extent the Annual 
General Meeting must decide on this;  

d) Resolution on the appropriation of net income;   

e) Resolution on the discharge of the Board of Directors and the Supervisory 
Board; 

f) Election of Supervisory Board members; 

g) Appointment of the auditor. 
 
(2)  An extraordinary General Meeting shall be convened when a resolution of the 

General Meeting is required by law or the Articles of Association or the welfare of 
the Company necessitate such convening.  

 
(3) The Annual General Meeting shall be convened by the Board of Directors and by the 

Supervisory Board in the cases prescribed by law. Unless otherwise provided by 
statute, the call must be issued at least thirty-six days before the date of the Annual 
General Meeting in the Bundesanzeiger (German Federal Gazette). The day of the 
Annual General Meeting and the day of the call are not counted. 

 
 

§ 13 
 

Right to participate and vote 
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(1) Those shareholders who have registered for the Annual General Meeting and 
verified their ownership of shares to the Company are authorised to participate in the 
Annual General Meeting and to exercise the right to vote. The proof of share 
ownership shall be produced by a confirmation generated by the custodian bank in 
text form in German or English and must refer to the beginning of the twenty-first 
day before the Annual General Meeting.  The registration and the proof of share 
ownership must be received by the Company in each case at least six days prior to 
the Annual General Meeting at the address announced therefor in the call of the 
meeting. The day of the Annual General Meeting and the day of receipt are not 
counted. 

 
(2)  Each share carries one vote.  
 
(3) The right to vote may be exercised by proxy. Unless otherwise provided by law, the 

grant of the proxy, its revocation and proof of the proxy to the Company must be in 
text form. The Company shall offer at least one method of electronic communication 
for transmitting the proof of the proxy. Details in this respect shall be announced with 
the call of the Annual General Meeting. 

 
(4) If proxies designated by the Company are authorised to exercise the right to vote, 

the exercise of the power is excluded if there is no underlying individual directive. 
The details for the issuance of these proxies shall be announced together with the 
call of the Annual General Meeting in the newspapers authorised to publish 
Company announcements. 

 
(5) The entire length of the Annual General Meeting may be broadcast by the Company 

through audio-visual transmission if the Board of Directors and the Supervisory 
Board resolve this and announce it with the call of the Annual General Meeting. The 
transmission may also be made in a form in which the public has unlimited access. 

 
 

§ 14 
 

Chairperson of the Annual General Meeting 
 
(1)  The Annual General Meeting shall be presided over by the chairperson of the 

Supervisory Board or, if the chairperson is unable, the chairperson's deputy or 
another Supervisory Board member to be specified by the Supervisory Board. If 
none of these individuals has appeared or is prepared to conduct the meeting, the 
oldest shareholder present shall open the meeting and call upon it to elect a 
chairperson. 

 
(2)  The chairperson shall conduct the proceedings, determine the order in which the 

items of the agenda are considered and specify the form of voting. 
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(3) The chairperson may place reasonable limitations on the time for questions and 
speeches by shareholders. The chairperson is particularly authorised to establish, at 
the beginning of or during the Annual General Meeting, a reasonable timeframe for 
the course of the meeting, for discussion of the individual agenda items and for 
presenting individual questions and speeches. 

 
 

§ 15 
 

Resolutions, majorities, elections, minutes 
 
(1)  Unless otherwise prescribed by these Articles of Association or compelled by 

mandatory legal regulations, resolutions of the Annual General Meeting are adopted 
by a simple majority of the votes cast and, if the law requires a majority of capital in 
addition to a majority of votes, by a simple majority of the share capital represented. 

 
(2)  Elections are decided by a simple majority of votes. If an election does not produce 

a simple majority on the first ballot, an additional election shall take place between 
the two persons receiving the highest numbers of votes. The highest number of 
votes shall decide this additional election. In the event of a tied vote, the chairperson 
shall determine the race by drawing a lot. 

 
(3)  The proceedings of the Annual General Meeting shall be documented by minutes 

recorded by a notary. The minutes shall be signed by the notary and the chairperson 
of the Annual General Meeting. 

 
 
 
 
 
 
 
 

VI. Accounting and appropriation of net income 
 

§ 16 
 

Annual financial statements, management report 
 
(1)  Within the first three months of the financial year, the Board of Directors shall draw 

up the annual financial statements (balance sheet together with income statement 
and notes) and the management report and submit them to the auditor. Immediately 
upon receipt of the auditor's report, the Board of Directors shall submit the annual 
financial statements, the Board of Directors' management report and the auditor's 



Articles of Association    
Version August 2014 

 

 

- 11 - 

report to the Supervisory Board with a recommendation concerning the 
appropriation of the net retained profits.  

 
(2)  The Supervisory Board shall review the annual financial statements, the Board of 

Directors’ management report and the recommendation for appropriation of the net 
retained profits and report in writing to the Annual General Meeting on the result of 
the review. It must forward its report to the Board of Directors within one month of 
receipt of the reports submitted. If, after review, the Supervisory Board ratifies the 
annual financial statements, they stand approved unless the Board of Directors and 
the Supervisory Board resolve to leave the approval of the annual financial 
statements to the Annual General Meeting. 

 
(3)  The same shall apply to the consolidated financial statements and the Group 

management report to the extent these are to be reviewed and approved. 
 
 

§ 17 
 

Reserves 
 
If the Board of Directors and the Supervisory Board approve the annual financial 
statements, they may transfer up to half of the net income into other revenue reserves. 
In the course of this, amounts that are to be transferred to the legal reserves and any 
loss carryforward must be subtracted in advance from the net income. 
 
 

§ 18 
  

Appropriation of net income 
 
The Annual General Meeting decides on the appropriation of the net retained profits 
resulting from the approved annual financial statements.  
 
 
 
 

VII. Concluding provisions 
 

§ 19 
  

Severability 
 
Should a provision of these Articles of Association be entirely or partially invalid or later 
lose its validity or should an omission become apparent in these Articles of Association, 
the validity of the remaining provisions shall not be affected thereby. A reasonable 
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provision shall replace the invalid provision or the omission to be filled that, to the extent 
legally possible, mostly nearly satisfies the spirit and purpose of these Articles of 
Association. If the invalidity of a provision is based on a measure of performance or time 
(deadline or date) established therein, the legally permissible measure that comes 
closest to the provision shall replace what was agreed to.  

 
 
 

§ 20 
  

Formation expenses 
 
The Company shall bear the legal and notary costs associated with its incorporation, 
including the publication costs up to a maximum amount of DM 50,000, plus statutory 
value-added tax. 
 
 
 
Disclosure: 
In the event of any conflict or inconsistency between the English and the German 
versions, the German original shall prevail. 


