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Declaration of Conformity of the Board of Directors and Supervisory Board on the German Corporate Governance Code (DCGK) in
accordance with Section 161 AktG

The Board of Directors and the Supervisory Board of GRENKELEASING AG issued the following Declaration of Conformity on April 02, 2014:

The Board of Directors and the Supervisory Board of GRENKELEASING AG hereby declare, in accordance with Section 161 of the German Stock Corporation
Act, that since the issue of the last Declaration of Conformity dated April 17, 2013, the Company has complied with the recommendations of the "Government
Commission on the German Corporate Governance Code", initially in the version dated May 15, 2012 and then in the revised version dated May 13, 2013 since it
became applicable with the following exceptions and will continue to comply with these in the future:

In determining the total compensation of the individual members of the Board of Directors, the Supervisory Board shall ensure that there is an appropriate
relationship between the compensation and performance and the tasks of the individual Director as well as the situation of the Company. The Supervisory Board is
to review the appropriateness of the compensation of the Board of Directors on a regular basis. Nevertheless, by derogation from Item 4.2.2 (2) of the DCGK,
when assessing the compensation of the Board of Directors, the assessment currently does not explicitly take into consideration the relationship of the
compensation of the Board of Directors , senior management and the staff overall, and does not explicitly take into account its development over time. The reason
being, that almost all of the service contracts with members of the Board of Directors were concluded prior to the entry of the relevant recommendation into the
DCGK and therefore include the features of the previous provisions. This system was also maintained with regard to the newly concluded service contract for a
Director in 2013 in order to ensure the uniform wording in the contracts. Therefore, the recommendation of ltem 4.2.2 (2) was not satisfied.

By derogation from Item 4.2.3 (2) Sent. 6 of the DCGK, the amount of compensation of the Board of Directors Board does not provide for a cap neither overall nor
for variable compensation components. The reason being, that almost all of the service contracts with members of the Board of Directors were concluded prior to
the entry of the relevant recommendation into the DCGK, meaning that they include the features of the previous provisions. This system was also maintained with
regard to the newly concluded service contract for a Director in 2013 in order to ensure the uniform wording in the contracts. The variable compensation component
is calculated on the basis of a fixed intra-Group assessment system which already provides for a factual cap of the variable compensation. Therefore, the
recommendation of ltem 4.2.3 (2) Sent. 6 was not fully satisfied.

Notwithstanding the recommendation in accordance with ltem 4.2.3 (4) of the DCGK, the Board of Directors' service contracts for the members of the Board of
Directors in office do not provide for a settiement cap. This is because some Board of Directors' contracts were concluded before the recommendation in question
was included in the DCGK, meaning that their continuance is protected. However, recently signed Board of Directors' contracts do not include a settlement cap
either, as the Board of Directors' contracts are usually concluded for the length of the term of appointment only and cannot be terminated with a notice period. A
Board of Directors' contract therefore cannot be terminated early without good cause unilaterally, but by means of mutual resolution only. The Board of Directors'
contracts contain no regulations on severance linked to events at the company, especially a change of control.

Various aspects are to be observed in accordance with the recommendations given under Item 5.1.2 and 5.4.1 of the DCGK, including determination of an age
limit as well as diversity, both in terms of the composition of the Board of Directors and with regard to persons put forward to be elected to the Supervisory Board.
The Company is of the opinion that the knowledge, skills, and experience required in the respective division or area of responsibility should in fact be the decisive
factor when selecting suitable candidates, both in terms of the composition of the Board of Directors and when putting forward persons to be elected to the
Supervisory Board. The above-mentioned recommendations of the DCGK are considered with regard to the composition of the Board of Directors and the
nominations for elections to the Supervisory Board.

In accordance with Item 5.3.3 of the DCGK, the Supervisory Board shall form a nomination committee composed exclusively of shareholder representatives who
propose suitable candidates to the Supervisory Board for the nominations to be proposed to the Annual General Meeting. Currently, the Supervisory Board of
GRENKELEASING AG consists of a total of six members, who are to be elected exclusively by shareholders. The Board of Directors and the Supervisory Board
do not consider it necessary to create an additional committee. The Company believes that the transparency of the selection procedure desired by the Commission
in ltem 5.3.3 of the DCGK is ensured even without a corresponding committee. For this reason, the recommendation of Item 5.3.3 has not been satisfied.

The Company currently does not comply with the recommendation of ltem 5.4.6 (2) of the DCGK. In accordance with Article 10(3) of the Articles of Association,
each member of the Supervisory Board is granted variable remuneration in addition to the fixed remuneration if a dividend higher than EUR 0.20 per share is
distributed to the shareholders. In this case, the remuneration increases by half of the percentage by which the dividend per share exceeds the amount of EUR
0.20. However, the variable remuneration component must not exceed a maximum level of 100% of the fixed remuneration of the Supervisory Board member.
Therefore, the applicable regulation of the Articles of Association with the variable remuneration component does not comply with the recommendation of the Code.
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However, the Board of Directors and the Supervisory Board believe that the previous, generally conservative dividend policy and the remuneration of Supervisory
Board members are consistent with the sustainable development of the Company, as required by the DCGK.

The Company does not comply with the recommendation of Item 6.3 of the DCGK (new version) to provide information in the Corporate Governance Report on
the ownership of shares in the Company or related financial instruments of members of the Board of Directors or Supervisory Board. The purchase and sale of
shares in the Company, including options by members of the Board of Directors or Supervisory Board and by closely related persons mentioned in the law, are
reported to the Company and to the German Federal Financial Supervisory Authority pursuant to statutory regulations and are disclosed by the Company pursuant
to the provisions of statutory regulations. The relevant disclosures can be found in the notes to the consolidated financial statements and on the Company's
website. However, the relevant shareholdings and related purchase and sales rights (e.g., options) of individual members of the Board of Directors or Supervisory
Board are not published separately in the Corporate Governance Report. The Supervisory Board and the Board of Directors believe that complying with the
statutory provisions provides sufficient transparency.

Baden-Baden, April 02, 2014
GRENKELEASING AG

The Board of Directors The Supervisory Board

The Declaration of conformity of the Board of Directors and Supervisory Board on the German Corporate Governance Code in accordance with Section 161 of the
German Stock Corporation Act (AktG) is published in German and as an English translation. In the event of any conflict or inconsistency between the English and
the German versions, the German original shall prevail.
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