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RESPONSIBILITY STATEMENT

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

Each Issuer hereby declares that, having taken all reasonable care to ensure that such is the case, the
information contained in this Prospectus for which it is responsible is, to the best of its knowledge, in
accordance with the facts and contains no omission likely to affect its import.

NOTICE

This Prospectus should be read and understood in conjunction with any supplement to the Prospectus and
with any other document incorporated herein by reference. Full information on the Issuers and any tranche
of Notes is only available on the basis of the combination of this Prospectus and the relevant final terms
(the "Final Terms").

The Issuers accept responsibility for the information contained in this Prospectus and have confirmed to
the dealers set forth on the cover page (each a "Dealer" and together the "Dealers") that this Prospectus
contains 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
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 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.

Each of the Issuers and the Guarantor have undertaken with the Dealers to publish a supplement to this
Prospectus or to publish a new Prospectus subject to applicable laws if and when the information herein
should become materially inaccurate or incomplete or in the event of any significant new factor, material
mistake or inaccuracy relating to the information included in this Prospectus which is capable of affecting
the assessment of the Notes and, where approval by the CSSF of any such document is required, upon
such approval having been given.

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

This Prospectus is valid for twelve months following its publication and it and any supplement to the
Prospectus as well as any Final Terms reflect the status as of their respective dates of issue. The offering,
sale or delivery of any Notes may not be taken as an implication that the information contained in such
documents is accurate and complete subsequent to their respective dates of issue or that there has been
no adverse change in the financial condition of the Issuers since such date or that any other information
supplied in connection with the Programme is accurate at any time subsequent to the date on which it is
supplied or, if different, the date indicated in the document containing the same.

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

Any investment in Notes issued by GRENKE FINANCE PLC does not have the status of a bank
deposit and is not within the scope of the deposit protection scheme operated by the Central Bank
of Ireland. GRENKE FINANCE PLC is not and will not be regulated by the Central Bank of Ireland as
aresult of issuing short term notes.



Where GRENKE FINANCE PLC wishes to issue Notes with a maturity of less than one year, it shall
ensure that it is in full compliance with the notice issued by the Central Bank of Ireland of
exemptions granted under section 8(2) of the Irish Central Bank Act, 1971, as amended.

The distribution of this Prospectus and any Final Terms and the offering, sale and delivery of Notes in
certain jurisdictions may be restricted by law. Persons into whose possession this Prospectus or any Final
Terms come are required to inform themselves about and observe any such restrictions. For a description
of the restrictions on offers, sales and deliveries of Notes and on the distribution of the Prospectus or any
Final Terms and other offering material relating to the Notes applicable in the United States of America,
the European Economic Area in general, the United Kingdom, Ireland, France and Japan see "Selling
Restrictions" below. In particular, the Notes have not been and will not be registered under the United
States Securities Act of 1933, as amended, and are subject to tax law requirements of the United States of
America; subject to certain exceptions, Notes may not be offered, sold or delivered within the United
States of America or to U. S. persons.

The language of this Prospectus is English. The German versions of the English language Terms and
Conditions and Guarantee are shown in this Prospectus for additional information. As to form and content,
and all rights and obligations of the Holders and the Issuer under the Notes to be issued, German is the
controlling legally binding language if so specified in the Final Terms. In respect of the Guarantee, the
German language version is always controlling and legally binding as to form and content, and all rights
and obligations of the Holders and the Guarantor thereunder. The Issuer confirms that in such case the
non-binding English text of the Terms and Conditions correctly and adequately reflects the binding
German language version of the Terms and Conditions.

Neither this Prospectus nor any Final Terms may be used for the purpose of an offer or solicitation
by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person
to whom it is unlawful to make such an offer or solicitation.

Neither this Prospectus nor any Final Terms constitutes an offer or invitation by or on behalf of the
Issuers or the Dealers to any person to subscribe for or to purchase any Notes.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
stabilising manager(s) (or persons acting on behalf of any stabilising manager(s)) in the applicable
Final Terms may effect transactions with a view to supporting the price of the Notes at a level
higher than that which might otherwise prevail. However, there is no assurance that the stabilising
manager(s) (or persons acting on behalf of a stabilising manager) will undertake stabilisation
action. Any stabilisation action may begin on or after the date on which adequate public disclosure
of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may be ended at
any time, but it must end no later than the earlier of 30 days after the issue date and 60 days after
the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or over-
allotment must be conducted by the relevant stabilising manager(s) (or person(s) acting on behalf
of any stabilising manager(s)) in accordance with all applicable laws and rules.

FORWARD-LOOKING STATEMENTS

This Prospectus contains certain forward-looking statements. A forward-looking statement is a statement
that does not relate to historical facts and events. They are based on analyses or forecasts of future
results and estimates of amounts not yet determinable or foreseeable. These forward-looking statements

are identified by the use of terms and phrases such as "anticipate", "believe, "could", "estimate", "expect",
"intend", "may", "plan”, "predict", "project”, "will" and similar terms and phrases, including references and
assumptions. This applies, in particular, to statements in this Prospectus containing information on future
earning capacity, plans and expectations regarding GRENKELEASING Group's business and
management, its growth and profitability, and general economic and regulatory conditions and other

factors that affect it.

Forward-looking statements in this Prospectus are based on current estimates and assumptions that the
Issuers make to the best of their present knowledge. These forward-looking statements are subject to
risks, uncertainties and other factors which could cause actual results, including GRENKELEASING
Group's financial condition and results of operations, to differ materially from and be worse than results
that have expressly or implicitly been assumed or described in these forward-looking statements.
GRENKELEASING Group's business is also subject to a number of risks and uncertainties that could
cause a forward-looking statement, estimate or prediction in this Prospectus to become inaccurate.



Accordingly, investors are strongly advised to read the following sections of this Prospectus: "Summary",
"Risk Factors", "GRENKELEASING AG as Issuer and Guarantor" and "GRENKELEASING FINANCE PLC
as Issuer". These sections include more detailed descriptions of factors that might have an impact on
GRENKELEASING Group's business and the markets in which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Prospectus may not
occur. In addition, neither the Issuers nor the Dealers assume any obligation, except as required by law, to

update any forward-looking statement or to conform these forward-looking statements to actual events or
developments.
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GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme GRENKELEASING AG and GRENKE FINANCE PLC may from time to time issue
Notes and Certificates of Indebtedness evidencing Assignable Loans (Schuldscheindarlehen) (together,
the "Instruments") to one or more of the Dealers. The maximum aggregate principal amount of all
Instruments at any time outstanding under the Programme will not exceed € 750,000,000 (or its equivalent
in any other currency). The Issuers may increase the amount of the Programme in accordance with the
terms of the Dealer Agreement (as defined herein) from time to time.

Instruments issued by GRENKE FINANCE PLC will have the benefit of a Guarantee (the "Guarantee")
given by GRENKELEASING AG. The Guarantee constitutes an unconditional, unsecured and
unsubordinated obligation of GRENKELEASING AG and ranks pari passu with all other unsecured and
unsubordinated obligations of GRENKELEASING AG.

The Instruments may be issued on a continuing basis to one or more of the Dealers and any additional
Dealer appointed under the Programme from time to time by the Issuer(s), which appointment may be for
a specific issue or on an ongoing basis. Notes may be distributed by way of public offer or private
placements and, in each case, on a syndicated or non-syndicated basis. The method of distribution of
each Tranche of Notes will be stated in the Final Terms. Assignable Loans will be distributed by way of
private agreement.

The Instruments will be issued in series (each, a "Series"). Each Series may comprise of one or more
Tranches issued on different dates. The specific terms of each Tranche of Notes will be set forth in the
Final Terms.

Notes will be issued in such denominations as may be agreed between the relevant Issuer and the
relevant Dealer(s) and as indicated in the Final Terms save that the minimum denomination of the Notes
will be, if in euro, € 1,000, or, if in any currency other than euro, in an amount in such other currency nearly
equivalent to € 1,000 at the time of the issue of Notes.

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par, as stated
in the Final Terms.

Application has been made to list Notes on the official list of the Luxembourg Stock Exchange and to trade
Notes on the Regulated Market "Bourse de Luxembourg". The Programme provides that Notes may be
listed on other or further stock exchanges, as may be agreed between the relevant Issuer and the relevant
Dealer(s) in relation to each issue. Notes may further be issued under the Programme which will not be
listed on any stock exchange. Assignable Loans will not be listed on any stock exchange.

Notes will be accepted for clearing through one or more Clearing Systems as specified in the Final Terms.
These systems will include those operated by Clearstream Banking AG, Frankfurt am Main ("CBF"),
Clearstream Banking, société anonyme, Luxembourg ("CBL") and Euroclear Bank SA/NV ("Euroclear").

Deutsche Bank Aktiengesellschaft will act as paying agent and Deutsche Bank Luxembourg S. A. will act
as paying agent and Luxembourg listing agent.



SUMMARY

The following constitutes the summary (the "Summary”) of the essential characteristics and risks
associated with each Issuer, the Guarantor and the Notes to be issued under the Programme. This
Summary should be read as an introduction to this Prospectus. Any decision by an investor to invest in the
Notes should be based on consideration of this Prospectus as a whole, including the documents
incorporated by reference, any supplement to the Prospectus and the Final Terms. Where a claim relating
to the information contained in this Prospectus, the documents incorporated by reference, any supplement
to the Prospectus and the Final Terms is brought before a court, the plaintiff investor might, under the
national legislation of such court, have to bear the costs of translating the Prospectus, the documents
incorporated by reference, any supplement to the Prospectus and the Final Terms before the legal
proceedings are initiated. Civil liability attaches to the Issuers who have tabled this Summary including any
translation thereof, and have applied or will apply for its notification, but only if this Summary is misleading,
inaccurate or inconsistent when read together with the other parts of this Prospectus.

The following Summary does not purport to be complete and is taken from and qualified in its entirety by
the remainder of this Prospectus and, in relation to the terms and conditions of any particular Tranche of
Notes, the Final Terms.

SUMMARY REGARDING THE NOTES

Specified Currencies Subject to any applicable legal or regulatory restrictions and requirements of
relevant central banks, Notes may be issued in euro or any other currency
agreed by the Issuers and the relevant Dealer.

Denominations of Notes will be issued in such denominations as may be agreed between the

Notes relevant Issuer and the relevant Dealer and as indicated in the applicable Final
Terms save that the minimum denomination of the Notes will be, if in euro,
€ 1,000, if in any currency other than euro, in an amount in such other
currency nearly equivalent to € 1,000 at the time of the issue of the Notes.
Notes issued by GRENKE FINANCE PLC with a maturity of less than one year
will be subject to a minimum denomination of, if in euro, € 125,000, if in any
currency other than euro, in an amount in such other currency equivalent to
€ 125,000 at the time of issue of the Notes.

Maturities Notes will have such maturities as may be agreed between the relevant Issuer
and the relevant Dealer and as indicated in the Final Terms, subject to such
minimum maturities as may be allowed or required from time to time by the
relevant central bank (or equivalent body) or any laws or regulations applicable
to the relevant Issuer or the relevant specified currency.

Notes issued by GRENKE FINANCE PLC with a maturity of less than one year
may only be issued in full compliance with the notice by the Central Bank of
Ireland of exemptions granted under Section 8(2) of the Central Bank Act,
1971, as amended (BSD C 01/02 of November 2002) (see "Selling
Restrictions — Republic of Ireland").

Any Notes, the proceeds of which are to be accepted by the Issuer in the
United Kingdom, which must be redeemed before the first anniversary of the
date of their issue, shall (a) have a redemption value of not less than
£ 100,000 (or an amount of equivalent value denominated wholly or partly in a
currency other than Sterling), and (b) provide that no part of any such Note
may be transferred unless the redemption value of that part is not less than
£ 100,000 (or such an equivalent amount).

Form of Notes Notes may be issued in bearer form only.

Description of Notes Notes may be either interest bearing at fixed or variable rates or non-interest
bearing, with principal repayable at a fixed amount or by reference to a formula
as may be agreed between the relevant Issuer and the relevant Dealer as
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specified in the Final Terms.

Fixed Rate Notes bear a fixed interest income throughout the entire term of the
Notes. Fixed interest will be payable on such basis as may be agreed between
the relevant Issuer and the relevant Dealer as specified in the Final Terms.

Floating Rate Notes will bear interest at a rate determined (and as adjusted for
any applicable margin):

— on the basis of a reference rate appearing on the agreed screen page of a
commercial quotation service, or

— on the same basis as the floating rate under a notional interest rate swap
transaction in the relevant specified currency governed by an agreement
incorporating either the 2000 ISDA Definitions or the 2006 ISDA Definitions
(each as published by the International Swaps and Derivatives Association,
Inc., and as amended and updated as at the date on which the first tranche
of the Notes of the relevant Series is issued),

— on such basis as indicated in the Final Terms.

The margin (if any) relating to such floating rate will be indicated in the Final
Terms for each Series of Floating Rate Notes. Interest periods for Floating
Rate Notes will be one, two, three, six or twelve months or such other
period(s) as may be agreed between the relevant Issuer and the relevant
Dealer, as indicated in the Final Terms.

Floating Rate Notes may include multipliers or other leverage factors, or caps
or floors, or any combination of those features or other similar related features.

Inverse Floating Rate Notes have an interest rate which is determined as the
difference between a fixed interest rate and a floating rate reference rate such
as the “Euro Interbank Offered Rate” (EURIBOR) or the “London Interbank
Offered Rate” (LIBOR).

Fixed to Floating Rate Notes may bear interest at a rate that the Issuer may
elect to convert from a fixed rate to a floating rate, or from a floating rate to a
fixed rate.

Interest rates on Step-Up Notes increase over the years, interest on Step-
Down Notes decrease over the years. The dates on which interest increases
or decreases, respectively, and the interest rates are predetermined. There
are also combinations of Step-Up and Step-Down Notes, whereby the
predetermined interest rate may increase or decrease from one year to
another.

Zero Coupon Notes will be offered and sold either at a discount to their
principal amount or on an accumulated basis, in each case without periodic
payments of interest.

Dual Currency Notes are Notes where payment of principal and payment of
interest can be made in different currencies. Payments (whether in respect of
principal or interest and whether at maturity or otherwise) in respect of Dual
Currency Notes will be made in such currencies, and based on such rates of
exchange, as the Issuer and the relevant Dealer may agree, as indicated in
the Final Terms.

Instalment Notes are Notes, where payment of principal is made in
instalments. Instalment will be made as the relevant Issuer and the relevant
Dealer(s) may agree, as indicated in the Final Terms.

Index Linked Notes may be issued as Index Linked Interest Notes or Index
Linked Redemption Notes or a combination of both. However, in the case of
Index Linked Notes issued by GRENKE FINANCE PLC, the stamp duty "loan
capital exemption” may not be applicable (see "Taxation — Republic of
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Ireland").
Index Linked Interest Notes

Payments of interest in respect of Index Linked Interest Notes will be made by
reference to a single index or other factors (including changes in the price of
securities and commodities or movements in exchange rates) and/or such
formula as may be specified by the relevant Issuer and the relevant Dealer, as
indicated in the Final Terms.

Index Linked Redemption Notes

Payments of principal in respect of Index Linked Redemption Notes will be
calculated by reference to a single index or other factors (including changes in
the price of securities and commodities or movements in exchange rates)
and/or such formula as may be specified by the relevant Issuer and the
relevant Dealer(s), as indicated in the Final Terms. Each principal amount of
Notes equal to the lowest specified denomination specified in the Final Terms
will be redeemed by payment of the redemption amount specified in or as
determined pursuant to provisions in the Final Terms.

Floating Rate Notes and Index Linked Interest Notes may also have a
maximum interest rate, a minimum interest rate or both.

Interest on Floating Rate Notes and Index Linked Interest Notes in respect of
each Interest Period, as selected prior to issue by the relevant Issuer and the
relevant Dealer, will be payable on such Interest Payment Dates specified in,
or determined pursuant to, the Final Terms and will be calculated as indicated
in the Final Terms.

Notes may be of any other type of security which the relevant Issuer and the
relevant Dealer may agree. The terms governing any such Notes will be
specified in the Final Terms.

The Final Terms will indicate either that the Notes cannot be redeemed prior to
their stated maturity (except for taxation reasons, or upon the occurrence of an
event of default) or that such Notes will be redeemable at the option of the
relevant Issuer and/or the Holders of the Notes, upon giving notice within the
notice period (if any) indicated in the Final Terms to the Holders of the Notes
or the relevant Issuer, on a date or dates specified prior to such stated maturity
and at a price or prices and on such terms as indicated in the Final Terms.

Any Notes, the proceeds of which are to be accepted by the Issuer in the
United Kingdom, which must be redeemed before the first anniversary of the
date of their issue, shall (a) have a redemption value of not less than
£ 100,000 (or an amount of equivalent value denominated wholly or partly in a
currency other than Sterling), and (b) provide that no part of any such Note
may be transferred unless the redemption value of that part is not less than
£ 100,000 (or such an equivalent amount).

Payments of principal and interest in respect of the Notes will be made without
withholding or deduction for or on account of any present or future taxes or
duties of whatever nature imposed or levied by or on behalf of the country
where the relevant Issuer is domiciled and, in the case of Notes issued by
GRENKE FINANCE PLC and in the case of payments under the Guarantee,
the Federal Republic of Germany, or any political subdivision or any authority
thereof or therein having power to tax unless such withholding or deduction is
required by law. In such event, the relevant Issuer or the Guarantor will,
subject to the exceptions set out in the Terms and Conditions, pay such
additional amounts as shall be necessary in order that the net amounts
received by the Holders of the Notes after such withholding or deduction shall
equal the respective amounts of principal and interest which would otherwise
have been receivable in respect of the Notes in the absence of such
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withholding or deduction.

Early redemption for taxation reasons will be permitted if as a result of any
change in, or amendment to the laws or regulations (including any amendment
to, or change in, an official interpretation or application of such laws or
regulations), of the Federal Republic of Germany and, in case of Notes issued
by GRENKE FINANCE PLC, the Republic of Ireland or any political
subdivision or taxing authority thereto or therein affecting taxation or the
obligation to pay duties of any kind, the Issuer or, in case of Notes issued by
GRENKE FINANCE PLC, the Guarantor, is required to pay additional amounts
on the Notes.

The Notes will constitute unsecured and unsubordinated obligations of the
respective Issuer ranking pari passu among themselves and pari passu with all
other unsecured and unsubordinated obligations of the respective Issuer,
unless such obligations are accorded priority under mandatory provisions of
statutory law.

The Notes will contain a negative pledge provision. Likewise, the Guarantee
applicable to Notes includes a negative pledge of GRENKELEASING AG.

The Notes will contain a change of control provision if so specified in the Final
Terms.

The Notes issued by GRENKE FINANCE PLC will have the benefit of the
Guarantee given by GRENKELEASING AG. The Guarantee constitutes an
unconditional, unsecured and unsubordinated obligation of GRENKELEASING
AG and ranks pari passu with all other unsecured and unsubordinated
obligations of GRENKELEASING AG.

The Notes will provide for events of default entiting Holders to demand
immediate redemption of the Notes.

The Notes will provide for a cross-default.

In  accordance with the Act on Debt Securites of 2009
(Schuldverschreibungsgesetz — "SchVG") the Notes may contain provisions
pursuant to which Holders may agree by resolution to amend the Terms and
Conditions (with the consent of the Issuer) and to decide upon certain other
matters regarding the Notes. Resolutions of Holders properly adopted, either
in a meeting of Holders or by vote taken without a meeting in accordance with
the Terms and Conditions, are binding upon all Holders. Resolutions providing
for material amendments to the Terms and Conditions require a majority of not
less than 75% of the votes cast. Resolutions regarding other amendments are
passed by a simple majority of the votes cast, subject to a higher majority
provided for in the Terms and Conditions.

In accordance with the SchVG the Notes may provide that the Holders may by
majority resolution appoint a representative for all Holders (the "Holders'
Representative"). The responsibilities and functions assigned to the Holders'
Representative appointed by a resolution are determined by the SchVG and
by majority resolutions of the Holders. The Holders' Representative may also
be designated in the Terms and Conditions of the Notes. In such case, the
duties, rights and functions of the Holders' Representative are determined by
the relevant provisions of the Terms and Conditions.

The Notes will be issued on an ongoing basis to one or more of the Dealers
and any additional Dealer appointed under the Programme from time to time
by the relevant Issuer, which appointment may be for a specific issue or on an
ongoing basis. Notes may be distributed by way of public offer or private
placements and, in each case, on a syndicated or non-syndicated basis. The
method of distribution of each Tranche will be stated in the Final Terms.
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Application has been made to list Notes on the official list of the Luxembourg
Stock Exchange and to trade Notes on the Regulated Market "Bourse de
Luxembourg". The Programme provides that Notes may also be listed on other
or further stock exchanges or not be listed at all. However, in the case of
Notes issued by GRENKE FINANCE PLC, which are not listed on a
recognised stock exchange (such as e.g. the Luxembourg Stock Exchange)
and not held through a recognised clearing system, the "quoted Eurobond
Withholding Tax exemption" will not be applicable (see "Taxation — Republic of
Ireland™).

German law.

Non-exclusive place of jurisdiction for any legal proceedings arising under the
Notes and the Guarantee is Frankfurt am Main.

GRENKE FINANCE PLC has appointed GRENKELEASING AG to act as its
agent for service of process in any proceedings arising out of the Notes
brought, or to be brought, in any court in the Federal Republic of Germany.



SUMMARY REGARDING GRENKELEASING AG

GRENKELEASING AG was founded on 9 November 1997 and is registered in the commercial register of
the local court (Amtsgericht) Mannheim under number HRB 201836, is a stock corporation under German
Law and was established for an unlimited period of time. The registered office is located at Neuer Markt 2,
76532 Baden-Baden, Federal Republic of Germany (phone +49 7221 50070).

GRENKELEASING AG is the ultimate parent company of GRENKELEASING Group. Its statutory object
includes the implementation of leasing transactions for all types of movable assets, the administration of
leasing contracts for third parties, the brokerage of property insurance for leased assets as well as any
other transactions related thereto.

GRENKELEASING AG is a specialised service provider for the financing of mainly IT Products such as
notebooks, personal computers, monitors and other peripherial units, servers, software,
telecommunication and copying equipment as well as medical, wellness and cleaning equipment, small
machinery and security equipment.

The German market is serviced by branches in 23 German cities. GRENKELEASING AG has subsidiaries
in Austria (two branches), Belgium, Czech Republic, Denmark (two branches), France (ten branches),
Ireland (two branches), Italy (seven branches), the Netherlands (two branches), Hungary, Poland (two
branches), Spain, Sweden, Switzerland (three branches) and the United Kingdom (five branches).
GRENKELEASING AG is represented in Brazil, Finland, Luxembourg, Norway, Romania, Portugal (three
branches), Slovakia, Slovenia, Switzerland, Spain (two branches) and Turkey with a franchise system. In
the Federal Republic of Germany the Franchise Partners of GRENKELEASING AG are GC
AUTOLEASING GmbH and Kazenmaier Fleetservice GmbH.

SUMMARY REGARDING GRENKE FINANCE PLC

GRENKE FINANCE PLC was incorporated in Ireland on 22 September 2003 as a public company with
limited liability under the laws of Ireland with company registration number 375 995 and registered office at
Q House, Suite 306, Furze Road, Sandyford Industrial Estate, Dublin 18, Ireland (phone +353 (0) 1 2923
423).

The principal activity of GRENKE FINANCE PLC is that of a finance company for the GRENKELEASING
Group. GRENKE FINANCE PLC's objects are among others: to acquire, lease and rent economic assets
of every kind; incorporate, participate in, manage or finance other companies; to acquire and hold shares,
stocks, bonds, loans, option rights or securities; to borrow and lend moneys, to place public loans and
private loans and engage in financial and commercial business activities of any kind, on behalf of the
company itself as well as on behalf of third parties; to invest its equity as well as borrowings in any kind of
property, real or personal, interests, rights and securities.
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SUMMARY REGARDING RISK FACTORS

RISK FACTORS REGARDING THE NOTES

Notes may not be a suitable Investment for all Investors

A potential investor should not invest in Notes which are complex financial Notes unless the investor has
the expertise (either alone or with a financial advisor) to evaluate how the Notes will perform under
changing conditions, the resulting effects on the value of the Notes and the impact this investment will
have on the potential investor's overall investment portfolio.

Liquidity Risk

There can be no assurance that a liquid secondary market for the Notes will develop or, if it does develop,
that it will continue. In an illiquid market, an investor might not be able to sell his Notes at any time at a fair
market price. Moreover the possibility to sell Notes may be restricted by country specific reasons.

Market Price Risk

The Holder of the Notes is exposed to the risk of an unfavourable development of market prices of its
Notes which materialises if the Holder sells the Notes prior to the final maturity of such Notes.

Risk of potential Conflicts of Interest

In case of Notes linked to an underlying, the Issuer, each Dealer or any of their respective affiliates may
from time to time engage in transactions relating to such underlying which could create conflicts of interest
and may have a negative impact on the underlying's value.

Risk of Early Redemption

If the Issuer has the right to redeem the Notes prior to maturity due to the occurrence of an event set out in
the Terms and Conditions of the Notes, a Holder of such Notes is exposed to the risk that due to early
redemption his investment will have a lower than expected yield. Also, the Holder may only be able to
reinvest on less favourable conditions as compared to the original investment.

Currency Risk/Dual Currency Notes

A Holder of Notes denominated in a foreign currency and a Holder of Dual Currency Notes is exposed to
the risk of changes in currency exchange rates which may affect the yield of such Notes.

Fixed Rate Notes and Step-up and Step-down Fixed Rate Notes

A Holder of Fixed Rate Notes and Step-up and Step-down Fixed Rate Notes is exposed to the risk that the
price of such Notes falls as a result of changes in the market interest rate.

Floating Rate Notes

A Holder of Floating Rate Notes is exposed to the risk of fluctuating interest rate levels and uncertain
interest income. Fluctuating interest rate levels make it impossible to determine the profitability of Floating
Rate Notes in advance. Floating Rate Notes may include multipliers or other leverage factors, or caps or
floors, or any combination of those features or other similar related features. In addition, Floating Rate
Notes may be issued as Inverse Floating Rate Notes. The market value of such structured Floating Rate
Notes tends to be more volatile than the market value of conventional Floating Rate Notes.

Zero Coupon Notes

A Holder of Zero Coupon Notes is exposed to the risk that the price of such Notes falls as a result of
changes in the market interest rate. Prices of Zero Coupon Notes are more volatile than prices of Fixed
Rate Notes and are likely to respond to a greater degree to market interest rate changes than interest
bearing notes with a similar maturity.
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Index Linked Notes

A Holder of Index Linked Notes is exposed to the risk of fluctuating interest rate levels and uncertainty with
respect to interest income and may even receive no interest at all. The yield of an Index Linked Interest
Note may even be negative. A Holder of Index Linked Redemption Notes is exposed to uncertainty with
respect to the redemption amount. The yield of an Index Linked Redemption Note may be negative and an
investor may lose the value of its entire investment or part of it. Uncertainty with respect to interest and
repayment amount makes it impossible to determine the yield of Index Linked Notes in advance. The more
volatile the relevant index is, the greater is the uncertainty in respect of interest income and redemption
amount. Index Linked Notes issued by GRENKE FINANCE PLC may not be able to avail of the "loan
capital" stamp duty exemption (see "Taxation — Republic of Ireland").

General Risks in respect of Structured Notes

An investment in Note(s) the premium and/or the interest on or principal of which is determined by
reference to one or more values of currencies, commodities, interest rates or other indices or formulae,
either directly or inversely, may entail significant risks not associated with similar investments in a
conventional debt security, including the risks that the resulting interest rate will be less than that payable
on a conventional debt security at the same time and/or that an investor could lose all or a substantial
portion of the principal of his Notes.

Risks in connection with Caps

The yield of Notes with a cap can be considerably lower than that of similar Structured Notes without a
cap.

Resolutions of Holders

If the Notes provide for resolutions of Holders, either to be passed in a meeting of Holders or by vote taken
without a meeting, a Holder is subject to the risk of being outvoted by a majority resolution of the Holders.
As resolutions properly adopted are binding on all Holders, certain rights of such Holder against the Issuer
under the Terms and Conditions may be amended or reduced or even cancelled.

Holders' Representative

If the Notes provide for the appointment of a Holders' Representative, it is possible that a Holder may be
deprived of its individual right to pursue and enforce its rights under the Terms and Conditions against the
Issuer, such right passing to the Holders' Representative who is then responsible to claim and enforce the
rights of all Holders.
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RISK FACTORS REGARDING GRENKELEASING AG

An essential feature of the business activity of GRENKELEASING AG is the utilisation of market
opportunities in close interaction with the responsible acceptance of risks. The principal risks to which
GRENKELEASING AG is exposed are the following:

Market Environment and Competition

The markets for lease assets in the IT-sector are subject to price competition. In addition, the current
macroeconomic difficult environment may lead to reduced levels of investment in IT and therefore reduced
new leasing business. Additionally, rising insolvencies may lead to less demand to new leasing business.
The already experienced decline in prices for IT-products can impact GRENKELEASING AG's earnings.
No assurance can be given that other competitors in the leasing sector will not seek access to this market
segment and thus not impact the earnings situation of GRENKELEASING AG.

Credit Risks of the Lessees

These risks are born by GRENKELEASING AG. Creditworthiness of GRENKELEASING AG's lessees is
checked by using a self-developed scoring system. The approval process incorporates the current risk
strategy, portfolio characteristics and risk-return considerations and all leases are monitored on an
ongoing basis.The levels of loss currently stand at 1.7% loss p. a. as compared to acquisition values of
new business volume. No assurance can be given that the deployment of the scoring-model and the
assessment of the creditworthiness continue to be as successful as in the past. This is particularly the
case should the current macroeconomic environment deteriorate even more than the previous recessions.

Major Cooperations

GRENKELEASING AG has entered into cooperation agreements. The termination of one or more of these
agreements can reduce the earnings and growth opportunities of GRENKELEASING AG.

Dependence on Executive Officers

Having introduced a Management Team responsible for day-to-day operations, the loss of one individual
member of the GRENKELEASING AG's Management Team could have a negative impact on its future
development.

Management and Organisation of Growth

To cope with the growth of its activities, continuous adjustments will have to be made in the future with
respect to the planned further expansion via foreign subsidiaries and Franchise Partners. No assurance
can be given that GRENKELEASING AG continues to be successful in adjusting the existing structures or
in creating structures required in a timely manner.

Franchise Partner System

GRENKELEASING AG aims to access targeted markets in utilising franchisees that have local market
knowledge and personal commitment, assume start-up costs and risk. There is no assurance as regards
the possible development of these Franchise Partners. No assurance can be given that a disruption of the
system-availability would not influence GRENKELEASING AG's ability to administrate all leasing contracts
in a timely manner, and thus expose GRENKELEASING AG to compensation claims from the franchisees.

Functionality of EDP Systems and Data Security

For the administration of leasing contracts GRENKELEASING AG deploys an extensive electronic data
processing system (EDP-system) with proprietary software technology as well as standardised software
products with respect to all other procedures (e. g. accounting, treasury, billing etc.). GRENKELEASING
AG depends on its EDP-system being available at any time.

Development of Foreign Markets

The GRENKELEASING Group is active in 24 countries and plans to further extend these activities. So far
the transfer and adjustment procedures of the scoring system to every single country have proved to be
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very successful. There can be no assurance that the internally developed scoring procedure, which is well
proven in the German market, will to the same extent warrant the exclusion of credit risks for foreign
lessees. In addition, foreign markets may create political risks or economic risks especially if leases were
concluded in currencies other than euros.

Tax Risks

The responsible German tax authorities have carried out tax audits at GRENKELEASING AG for the
periods up to and including 2004. The incurrence of additional tax expenses after this date cannot be ruled
out. In November 2010, the responsible German tax authorities began a tax audit of GRENKELEASING
AG for the years from 2005 to 2009, which has not yet been completed.

The revised German Company Tax Reform Act 2008 (Unternehmensteuerreformgesetz 2008 -
UNStRG 2008) dated 14 August 2007 stipulates that financing components must be included in the trade
tax calculation. As such, all financing expenses will be treated in the same way for trade tax purposes as
of the 2008 assessment period if third-party working capital is used. Financial expenses include both
compensation for liabilities incurred in connection with the forfaiting of claims from pending agreements
and the difference between the total of all expected instalments, which the obligor must pay over the full
term of the agreement, and the revenue received by the buyer of the claims. According to the letter of the
German Federal Ministry of Finance (BMF) dated 4 July 2008, published to clarify questions regarding the
recognition of financing components for tax purposes pursuant to Section 8(1) German Trade Tax Act
(Gewerbesteuergesetz — GewStG) as amended by the UNStRG 2008, expenses from the forfaiting of
claims from pending transactions may only be recognised for trade tax purposes if the forfaiting took place
after 31 December 2007. The valuation costs or comparable fees contained in allowances are not
recognised in cases of non-recourse financing or in cases of recourse financing. As such, the tax risk that
arose in the assessment periods up to and including 2007 from the different treatment of non-recourse and
recourse financing no longer exists as of assessment period 2008.

Since 25 December 2008, the day the German Annual Tax Act 2009 (Jahressteuergesetz - JStG 2009)
came into effect, finance leasing companies and factoring companies have been regarded as financial
service companies within the meaning of Section 1(1a) sentence 2 nos. 9 and 10 German Banking Act
(Kreditwesengesetz — KWG). This was decided by the Bundestag and approved by the Bundesrat on
19 December 2008 within the framework of the JStG. This means that on the one hand these companies
now enjoy the bank privilege for trade tax pursuant to Section 19 German Trade Tax Implementation
Regulation (Gewerbesteuer-Durchfiihrungsverordnung — GewStDV) while on the other hand being subject
to supervision of the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht — BaFin) and the German Central Bank (Bundesbank).

Section 19 GewStDV can only be applied if the leasing company can substantiate that it only provides
financial leasing services. Legislators were of the opinion that supporting and ancillary transactions should
not contravene the exclusivity requirement. According to the results of a discussion of the superior tax
authorities, transactions which are supporting and ancillary to financial services are not deemed to
contravene the exclusivity requirement. Transactions are considered to be supporting and ancillary
transactions if they are imperative in order to provide the relevant financial services. The transitional
regulation set forth in the letter of the BMF of 27 November 2009 provides that, in case of undertakings
which besides factoring and financial leasing businesses have conducted other businesses already prior to
24 December 2008, these other businesses will be deemed to contravene the exclusivity requirement for
the first time for the assessment period 2011.

By legislative resolution of the Bundestag on 5 March 2010 and approval of the Bundesrat on
26 March 2010 of the "Act to Implement EU Tax Standards and Amend German Tax Provisions" (Gesetz
zur Umsetzung steuerlicher EU-Vorgaben sowie zur Anderung steuerlicher Vorschriften), Section 19
German Trade Tax Implementation Regulation was also amended, partly with retroactive effect as of the
assessment period 2008. Pursuant thereto, financial service companies within the meaning of
Section 1(1a) German Banking Act (including finance leasing and factoring businesses) will no longer
have to include considerations for debt and amounts treated as equivalent to such considerations, to the
extent that they are directly attributable to financial services within the meaning of Section 1(1a)
sentence 2 German Banking Act. Such financial services concern, in particular, also factoring and finance
leasing. As from the assessment period 2011, a 50% threshold applies. This means that if the achieved
turnover is not attributable to the above-mentioned financial services by at least 50%, the interest
expenses are to be included in the full amount.
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For the assessment periods 2008-2010, the 50% threshold is not yet applicable. Consequently,
considerations and amounts treated as equivalent to such considerations, which are not directly
attributable to financial services within the meaning of Section 1 (1a) sentence 2 German Banking Act are
not to be included.

Since at least 50% of the turnover can be allocated to financial services within the meaning of Section 1
(1a) sentence 2 German Banking Act (KWG) as provided in Section 19 (4) sentence 2 German Trade Tax
Implementation Regulation (GewStDV), GRENKELEASING AG applied Section 19 German Trade Tax
Implementation Regulation to the assessment periods 2008-2011 when calculating the trade tax
provisions for the German group companies, and did not include considerations and amounts treated as
equivalent to such considerations and directly attributable to financial services within the meaning of
Section 1 (1a) sentence 2 German Banking Act. In the case of GRENKE BANK AG, Section 19 German
Trade Tax Implementation Regulation has been applied in the manner relevant to banks.

Amendments in supervisory law pursuant to German Banking Act (Kreditwesengesetz — KWG)

Since 25 December 2008, the day the German Annual Tax Act (Jahressteuergesetz - JStG 2009) came
into effect, leasing and factoring companies are treated as financial services institutions within the
meaning of Section 1(1a) sentence 2 nos. 9 and 10 German Banking Act. Consequently, they are also
subject to the supervision of the German Federal Financial Supervisory Authority (Bundesanstalt fur
Finanzdienstleistungsaufsicht — BaFin) and the German Central Bank (Bundesbank) as of 1 January 2009.

The future supervision by the BaFin and the German Central Bank will result in the corresponding
obligations under supervisory law. For the year 2009, the leasing companies had been granted a
transitional period for the implementation of the requirements. The implementation has been completed in
2010. The GRENKELEASING Group already implemented the MaRisk (Minimum Requirements on Risk
Managment) in large parts in 2009. These minimum requirements comprise qualitative criteria for the risk
management to be met by the institutions in accordance with their respective size and the type, scope and
complexity of their businesses as well as the degree of risk involved therein. The appropriate risk
management and controlling procedures required under the MaRisk for the main types of risk, i.e.
counterparty risk, market price, liquidity and operational risks, has been implemented within the
GRENKELEASING Group.

Earnings and Financial Performance

Clients reducing their investments in IT-products may affect GRENKELEASING AG's earnings and
financial situation. Fluctuations in market prices on the financial markets can have a significant effect on
cash flow and net profit. Changes in interest rates and in certain currencies affect the GRENKELEASING
Group.

Loss of Financing Facilities

GRENKELEASING AG refinances its purchase of lease assets directly and indirectly via GRENKE
FINANCE PLC mainly through four asset-backed security agreements, an asset-backed bond transaction
(GOALS Financing 2009 Limited), a listed and rated Debt Issuance Programme, three money market
lines, four short-term revolving credit facilities, the sale of lease receivables and a rated Commercial Paper
Programme. The lease assets will additionally be refinanced through the sale of leasing receivables to
GRENKE BANK AG. There can be no assurance that GRENKELEASING AG will not lose a refinancing
facility possibly resulting in temporary deterioration of its earnings and liquidity position. The current global
credit crisis may make it more difficult than before to replace existing with new facilities. Moreover, terms
or conditions of both existing and new facilities may adversely change due to the crisis. Any development
that could have a negative impact on GRENKELEASING AG's current BBB+ Standard and Poor's Credit
Market Services Europe Limited ("Standard and Poor's")(%) rating could lead to higher refinancing costs
or the loss of funding sources.

(") Standard and Poor's is established in the European Community and is registered under Regulation (EC) No 1060/2009 of
the European Parliament and of the Council of 16 September 2009 on credit rating agencies, amended by Regulation
(EC) No 513/2011 of the European Parliament and of the Council of 11 March 2011 (the "CRA Regulation"). The
European Securities and Markets Authority publishes on its website (www.esma.europa.eu) a list of credit rating agencies
registered in accordance with the CRA Regulation. That list is updated within five working days following the adoption of a
decision under Article 16, 17 or 20 CRA Regulation. The European Commission shall publish that updated list in the
Official Journal of the European Union within 30 days following such update.
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Refinancing Risks

During fiscal year 2011, a further considerable shortage of funds along with visible widening of the interest
rate spread, were observed on international financial markets as a result of the European sovereign debt
crisis. By acquiring Hesse Newman & Co. AG, GRENKELEASING Group secured a broader refinancing
basis. Hesse Newman & Co. AG, was rebranded to GRENKE BANK AG shortly after the acquisition in
February 2009 by GRENKELEASING AG. The strong competition in the deposit-taking business sector
may adversely affect the currently favourable refinancing through the bank.

Lending Business at GRENKE BANK AG

The main financial risk at GRENKE BANK AG was in the past its credit risks. In the past, the bank actively
financed investments in closed-end funds pro rata. Thus, there is a possible systematic risk (concentration
risk). This risk is taken into account by risk provisioning which is validated by intra-year reporting of
anomalies in the lending business. The bank's new business model is guided by Group strategy: its asset
business is currently still focused on the purchase of lease receivables from the Group. GRENKE BANK
AG also gives people wishing to start their own business access to "KfW-StartGeld".

Factoring Business of GRENKEFACTORING

Owing to risk considerations, GRENKELEASING AG essentially offers small-ticket factoring as
"notification factoring”. As opposed to non-notification factoring, this also means additional security as
debtors will only be discharged in respect to their payment obligations if they pay directly to
GRENKELEASING AG. In the event of non-notification factoring, payments discharging obligations can
usually only be paid to a bank account pledged to GRENKELEASING AG.

Fluctuations in Exchange and Interest Rates

GRENKELEASING AG believes that the established risk management system together with the utilisation
of hedging transactions is an effective procedure to protect GRENKELEASING AG against important
impacts on the financial and earnings situation. However, there can be no assurance that fluctuations in
exchange or interest rate risks will not have a negative impact on the financial and earnings situation.

Risks from the Capital Markets Crisis

Currently there are risks for business development due to the financial market crisis. At present it is not yet
clear how the current financial market crisis will develop onwards or how much volatility there will be in the
markets in the near future. This means that GRENKELEASING AG still cannot rule out the possibility that
the group's refinancing costs may be negatively impacted in the short term.

Moreover, it is also possible that the financial market crisis could again intensify and that this would have a
considerable effect on the international banking system and thus on the availability of funds for refinancing
in general, irrespective of the amount of the spreads. In the light of the support programmes carried out by
governments and central banks across the world, this currently seems unlikely.

The current crisis is, however, characterised by historically unprecedented upheavals, meaning that it
would be a mistake to see efforts made by governments as guaranteeing absolute security for the future.

Finally, risks result from the possibility that the loss rate in the current market situation may exceed that of
previous recessions. However, GRENKELEASING AG consider that it has protected the
GRENKELEASING Group well both by taking into account a loss rate which is representative of the whole
economic cycle in its conditions, even in economically prosperous periods, and also through the
GRENKELEASING Group's high profitability.
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RISK FACTORS REGARDING GRENKE FINANCE PLC

An essential feature of the business activity of GRENKE FINANCE PLC is the utilisation of market
opportunities in close interaction with the responsible acceptance of risks. The principal risks to which
GRENKE FINANCE PLC is exposed are the following:

Loss of Financing Facilities

GRENKE FINANCE PLC's ability to raise funding for the GRENKELEASING Group of companies depends
primarily on the guarantee provided by GRENKELEASING AG and thus the indirect rating provided to
GRENKE FINANCE PLC through this guarantee. The current rating of GRENKELEASING AG is based on
committed, strong capitalisation, solid profitability, sound margins and high efficiency and on relatively
robust asset quality from strong risk management and high granularity and collateralisation. However, any
development that could amongst others have a negative impact on the above mentioned factors could
affect the current rating level and therefore lead to higher refinancing costs or the loss of funding sources.

Credit Risks of the Franchise Partners

GRENKE FINANCE PLC provides the Franchise Partners of GRENKELEASING AG with the necessary
funding for their respective leasing or renting business. The failure to pay due principal or interest
payments of one or several Franchise Partners can impact the revenues and earnings position of
GRENKE FINANCE PLC.

Refinancing Risks

During fiscal year 2011, a further considerable shortage of funds along with visible widening of the interest
rate spread, were observed on international financial markets as a result of the European sovereign debt
crisis.

Fluctuations in Exchange and Interest Rates

GRENKE FINANCE PLC is exposed to exchange rate and interest rate risks. There can be no assurance
that fluctuations in exchange or interest rate risks will not have a negative impact on the financial and
earnings situation.

Risks from the Capital Markets Crisis

Currently there are risks for business development due to the financial market crisis. At present it is not yet
clear how the current financial market crisis will develop onwards or how much volatility there will be in the
markets in the near future. This means that GRENKE FINANCE PLC still cannot rule out the possibility
that the group's refinancing costs may be negatively impacted in the short term.

Moreover, it is also possible that the financial market crisis could again intensify and that this would have a
considerable effect on the international banking system and thus on the availability of funds for refinancing
in general, irrespective of the amount of the spreads. In the light of the support programmes carried out by
governments and central banks across the world, this currently seems unlikely.

The current crisis is, however, characterised by historically unprecedented upheavals, meaning that it
would be a mistake to see efforts made by governments as guaranteeing absolute security for the future.

Finally, risks result from the possibility that the loss rate in the current market situation may exceed that of
previous recessions. However, GRENKE FINANCE PLC consider that it has protected the
GRENKELEASING Group well both by taking into account a loss rate which is representative of the whole
economic cycle in its conditions, even in economically prosperous periods, and also through the
GRENKELEASING Group's high profitability.
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TRANSLATION OF THE SUMMARY INTO GERMAN

Der folgende Abschnitt stellt die Zusammenfassung der wesentlichen Merkmale und Risiken der
Emittentinnen, der Garantin und der Schuldverschreibungen, die unter dem Programm begeben werden,
dar. Die Zusammenfassung ist als Einleitung zum Prospekt zu verstehen. Der Anleger sollte jede
Entscheidung zur Anlage in die betreffenden Wertpapiere auf die Prifung des gesamten Prospekts,
einschlieB3lich der durch Verweis einbezogenen Dokumente, etwaiger Nachtrdge und der Endgdiltigen
Bedingungen stitzen. Fir den Fall, dass vor einem Gericht Anspriiche aufgrund der in einem Prospekt,
durch Verweis einbezogenen Dokumenten, etwaigen Nachtrdgen sowie den jeweiligen Endglltigen
Bedingungen enthaltenen Informationen geltend gemacht werden, koénnte der klagende Anleger in
Anwendung der einzelstaatlichen Rechtsvorschriften des jeweiligen Gerichts die Kosten fur eine
Ubersetzung des Prospekts, der durch Verweis einbezogenen Dokumente, etwaiger Nachtrage und der
Endgultigen Bedingungen in die Gerichtssprache vor Prozessbeginn zu tragen haben. Die Emittentinnen,
die die Zusammenfassung einschlieRlich einer Ubersetzung davon vorgelegt und deren Notifizierung
beantragt haben oder beantragen werden, kénnen nur fir den Fall haftbar gemacht werden, dass die
Zusammenfassung irrefiihrend, unrichtig oder widerspruchlich ist, wenn sie zusammen mit anderen Teilen
des Prospekts gelesen wird.

Die nachstehende Zusammenfassung ist keine vollstandige Darstellung. Sie ist im Zusammenhang mit
dem Prospekt sowie, in Bezug auf die Anleihebedingungen einzelner Tranchen von
Schuldverschreibungen, mit den Endgiiltigen Bedingungen zu lesen.

ZUSAMMENFASSUNG DIE SCHULDVERSCHREIBUNGEN BETREFFEND

Festgelegte Wahrungen  Vorbehaltlich der Einhaltung aller anwendbaren gesetzlichen oder
regulatorischen Beschrankungen sowie Anforderungen der betreffenden
Zentralbanken konnen die Schuldverschreibungen in Euro oder jeder
anderen Wahrung begeben werden, die zwischen den Emittentinnen und
dem jeweiligen Plazeur vereinbart wird.

Stuckelungen der Die Schuldverschreibungen werden in den Stickelungen begeben, die

Schuldverschreibungen  zwischen der betreffenden Emittentin und dem jeweiligen Plazeur vereinbart
und in den maRgeblichen Endgtltigen Bedingungen angegeben werden, mit
der Mafgabe, dass die Mindeststiickelung der Schuldverschreibungen
€1.000 betragen wird, bzw., falls die Schuldverschreibungen auf eine
andere Wahrung lauten, einen Betrag in dieser anderen Wahrung, der zur
Zeit der Begebung der Schuldverschreibungen dem Gegenwert von € 1.000
annahernd entspricht. Schuldverschreibungen von GRENKE FINANCE PLC
mit einer Laufzeit von unter einem Jahr erfordern eine Mindeststiickelung
von, falls in Euro, € 125.000, oder, falls die Schuldverschreibungen auf eine
andere Wahrung als Euro lauten, einen Betrag in dieser anderen Wahrung,
der zur Zeit der Begebung der Schuldverschreibungen dem Gegenwert von
€ 125.000 entspricht.

Laufzeiten Die Laufzeiten der Schuldverschreibungen werden jeweils zwischen der
betreffenden Emittentin und dem jeweiligen Plazeur vereinbart und in den
endgultigen Bedingungen angegeben — vorbehaltlich der Mindestlaufzeiten,
die jeweils seitens der betreffenden Zentralbanken (oder entsprechenden
Behorden) oder gemafl den auf die betreffende Emittentin oder die relevante
Wahrung anwendbaren Gesetze und Verordnungen zuldssig oder
erforderlich sind.

Schuldverschreibungen von GRENKE FINANCE PLC mit einer Laufzeit von
unter einem Jahr kdnnen ausschlieRlich im Einklang mit der Mitteilung der
irischen Zentralbank (Central Bank of Ireland) Uber die Ausnahmen des
Artikel 8 Absatz 2 des irischen Zentralbankgesetzes (Central Bank Act) von
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1971, in der jeweils geédnderten Fassung (BSD C 01/02 von November
2002) begeben werden (siehe "Selling Restrictions — Republic of Ireland").

Bei Schuldverschreibungen, deren Erlése von der Emittentin im Vereinigten
Konigreich vereinnahmt und die vor dem ersten Jahrestag ihres jeweiligen
Ausgabedatums  zuriickgezahlt werden muissen, muss (a) der
Ruckzahlungswert mindestens £ 100.000 (bzw. einen diesem Wert
entsprechenden Betrag, der ganz oder teilweise auf eine andere Wahrung
als Pfund Sterling lautet) betragen, und es muss (b) vorgeschrieben sein,
dass eine Ubertragung von Teilen dieser Schuldverschreibungen nur
zulassig ist, wenn der Ruckkaufwert des betreffenden Teils mindestens
£ 100.000 (bzw. dem entsprechenden Betrag) entspricht.

Die Schuldverschreibungen werden ausschlieB3lich als
begeben.

Inhaberpapiere

Schuldverschreibungen koénnen entweder verzinslich zu festen oder
variablen Zinssatzen oder unverzinslich sein, mit Kapitalriickzahlung zu
einem festen Betrag oder unter Bezugnahme einer Formel, wie zwischen
der Emittentin und dem jeweiligen Plazeur vereinbart und in den Endgultigen
Bedingungen angegeben.

Festverzinsliche Schuldverschreibungen verbriefen einen festen Zinsertrag
Uber die gesamte Laufzeit der Schuldverschreibungen. Bei
Schuldverschreibungen, bei denen ein Festzins vorliegt, wird der Festzins
auf der Basis fallig, wie zwischen der Emittentin und dem betreffenden
Plazeur vereinbart, wie in den Endgultigen Bedingungen angegeben.

Variabel verzinsliche Schuldverschreibungen werden mit einem Zinssatz
verzinst (angepasst um eine ggf. anwendbare Marge):

— der auf einem Referenzzinssatz basiert, der auf einer vereinbarten
Bildschirmseite eines Kursdienstes angezeigt wird, oder

— der dem variablen Zinssatz einer angenommenen Zins-Swap-Transaction
in der betreffenden festgelegten Wahrung entspricht, die durch einen
Vertrag geregelt wird, welcher entweder die 2000 ISDA Definitionen oder
die 2006 ISDA Definitionen einbezieht (die jeweils von der International
Swaps and Derivatives Association, Inc. veroffentlicht wurden, und zwar
in der jeweiligen zum Datum der ersten Tranche der
Schuldverschreibungen der betreffenden Serie geltenden ggf.
geanderten Fassung),

— auf Grundlage der in den Endgultigen Bedingungen angegebenen Basis.

Eine etwaige Marge bezogen auf einen solchen variablen Zinssatz wird fur
jede Serie von variabel verzinslichen Schuldverschreibungen in den
Endglltigen Bedingungen angegeben. Die Zinsperioden fur variabel
verzinsliche Schuldverschreibungen umfassen einen, zwei, drei, sechs oder
zwolf Monat(e) bzw. einen oder mehrere andere zwischen der Emittentin
und dem(n) betreffenden Plazeur(en) vereinbarte Zeitraume, wie in den
Endgultigen Bedingungen festgelegt.

Variabel verzinsliche Schuldverschreibungen konnen mit Multiplikatoren
oder anderen Hebelfaktoren sowie mit Zinsober- und Zinsuntergrenzen oder
einer Kombination dieser Merkmale oder mit &hnlichen Merkmalen
ausgestattet sein.

Gegenlaufig variabel verzinsliche Schuldverschreibungen sind mit einem
Zinssatz ausgestattet, welcher bestimmt wird als Differenz eines festen
Zinssatzes und eines variablen Zinssatzes wie etwa der "Euro Interbank
Offered Rate" (EURIBOR) oder der "London Interbank Offered Rate"
(LIBOR).



Fest- zu variabel-
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Indexierte
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Andere Bestimmungen
in Bezug auf variabel

Fest- zu variabel-verzinsliche Schuldverschreibungen werden mit einem
Zinssatz verzinst, der von der Emittentin nach ihrer Wahl von einem festen
Zu einem variablen Zinssatz oder von einem variablen zu einem festen
Zinssatz gewandelt werden kann.

Die Zinssatze von Step-Up-Schuldverschreibungen steigen im Laufe der
Jahre an, wahrend die Zinssatze bei Step-Down-Schuldverschreibungen
Uber die Jahre sinken. Die jeweiligen Zeitpunkte, zu denen ein Anstieg oder
ein Absenken der Zinssatze erfolgt, sowie der jeweilige Zinssatz werden
vorab festgelegt. Es gibt auBerdem Kombinationen aus Step-Up- und Step-
Down-Schuldverschreibungen, bei denen der vorab festgelegte Zinssatz von
einem zum anderen Jahr steigen oder sinken kann.

Nullkupon-Schuldverschreibungen werden mit einem Abschlag auf ihren
Kapitalbetrag angeboten und verkauft oder auf Basis akkumulierter Zinsen,
in jedem Fall ohne periodische Zinszahlungen.

Doppelwahrungs-Schuldverschreibungen sind Schuldverschreibungen, bei
denen die Kapitalzahlung und/oder die Zinszahlung in unterschiedlichen
Wahrungen erfolgen kénnen. Zahlungen (ob in Bezug auf Kapital oder
Zinsen, sei es zum Rickzahlungstag oder zu einem anderen Zeitpunkt) auf
Doppelwahrungs-Schuldverschreibungen erfolgen in der Wahrung und auf
der Grundlage der Wechselkurse, die zwischen der Emittentin und dem
betreffenden Plazeur vereinbart werden, wie in den Endgultigen
Bedingungen angegeben.

Raten-Schuldverschreibungen sind Schuldverschreibungen, bei denen die
Kapitalzahlung in Raten erfolgt. Die Zahlung von Raten erfolgt wie zwischen
der Emittentin und dem(n) betreffenden Plazeur(en) vereinbart (und in den
Endgultigen Bedingungen angegeben).

Indexierte Schuldverschreibungen kénnen in Form von
Schuldverschreibungen mit indexabhangiger Verzinsung oder
Schuldverschreibungen mit indexabhangiger Rickzahlung oder als
Kombination dieser beiden Formen begeben werden. Im Fall von indexierten
Schuldverschreibungen der GRENKE FINANCE PLC, ist die Ausnahme von
der Stempelsteuer "loan capital exemption" gegebenenfalls nicht anwendbar
(siehe "Taxation — Republic of Ireland").

Schuldverschreibungen mit indexabhangiger Verzinsung

Zinszahlungen auf Schuldverschreibungen mit indexabhangiger Verzinsung
erfolgen auf Basis eines einzelnen Indizes oder anderer Faktoren
(einschlie3lich Kurs- bzw. Preisdnderungen von Wertpapieren und Waren
oder Wechselkursschwankungen) und/oder auf Basis einer von der
betreffenden Emittentin und dem jeweiligen Plazeur festgelegten Formel
(wie in den Endguiltigen Bedingungen angegeben).

Schuldverschreibungen mit indexabhangiger Riickzahlung

Kapitalzahlungen in Bezug auf Schuldverschreibungen mit indexabhéangiger
Ruckzahlung werden auf Basis eines einzelnen Indizes oder anderer
Faktoren (einschlieRlich Kurs- bzw. Preisanderungen von Wertpapieren und
Waren oder Wechselkursschwankungen) und/oder auf Basis einer von der
betreffenden Emittentin und dem(n) jeweiligen Plazeur(en) festgelegten
Formel berechnet (wie in den Endglltigen Bedingungen angegeben). Die
Ruckzahlung jedes Nennbetrages einer Schuldverschreibung in Héhe der in
den Endgultigen Bedingungen festgelegten Stuckelung erfolgt in Hohe des
Ruckzahlungsbetrages, der in den Endgiiltigen Bedingungen angegeben ist
oder gemal diesen Endgultigen Bedingungen ermittelt wird.

Far variabel verzinsliche Schuldverschreibungen und
Schuldverschreibungen mit indexabhéngiger Verzinsung kann ein
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Hochstzinssatz, ein Mindestzinssatz oder beides festgelegt sein.

Zinsen  auf  variabel verzinsliche  Schuldverschreibungen  und
Schuldverschreibungen mit indexabhéangiger Verzinsung sind in Bezug auf
jede vor Begebung der Schuldverschreibungen jeweils zwischen der
betreffenden Emittentin und dem(n) jeweiligen Plazeur(en) bestimmten
Zinsperiode an den Zinszahlungstagen féllig, die in den Endgultigen
Bedingungen angegeben oder gemafl diesen Bedingungen bestimmt
werden, und sind gemaf den Endgiltigen Bedingungen zu berechnen.

Schuldverschreibungen kénnen in jeder anderen von der betreffenden
Emittentin und dem jeweiligen Plazeur jeweils festgelegten Wertpapierform
begeben werden. Die jeweiligen Bedingungen dieser
Schuldverschreibungen sind in den Endgiltigen Bedingungen festgelegt.

In den Endgiltigen Bedingungen ist entweder festgelegt, dass die
Schuldverschreibungen vor Ablauf ihrer festgelegten Laufzeit nicht
rickzahlbar sind (es sei denn aus steuerlichen Griinden, bzw. nur bei Eintritt
eines Kiindigungsereignisses), oder dass die Schuldverschreibungen nach
Wabhl der betreffenden Emittentin und/oder der Glaubiger unter Einhaltung
einer in den Endgultigen Bedingungen festgelegten Frist gegenliber den
Glaubigern bzw. der Emittentin kiindbar (rickzahlbar) sind, und zwar zu
dem(n) Zeitpunkt(en) vor der angegebenen Falligkeit und zu dem(n)
Preis(en), wie diese jeweils in den Endgiiltigen Bedingungen festgelegt sind.

Bei Schuldverschreibungen, deren Erlése von der Emittentin im Vereinigten
Kodnigreich vereinnahmt und die vor dem ersten Jahrestag ihres jeweiligen
Ausgabedatums  zuriickgezahlt werden mussen, muss (a) der
Ruckzahlungswert mindestens £ 100.000 (bzw. einen diesem Wert
entsprechenden Betrag, der ganz oder teilweise auf eine andere Wahrung
als Pfund Sterling lautet) betragen, und es muss (b) vorgeschrieben sein,
dass eine Ubertragung von Teilen dieser Schuldverschreibungen nur
zulassig ist, wenn der Ruckkaufwert des betreffenden Teils mindestens
£ 100.000 (bzw. dem entsprechenden Betrag) entspricht.

Auf die Schuldverschreibungen zu zahlenden Betrage an Kapital und Zinsen
sind ohne Einbehalt oder Abzug von oder aufgrund von gegenwartigen oder
zukiinftigen Steuern oder sonstigen Abgaben gleich welcher Art zu leisten,
die von oder in dem Land, in dem die betreffende Emittentin ihren Sitz hat,
oder fur Rechnung dieses Landes und (im Falle von
Schuldverschreibungen, die durch GRENKE FINANCE PLC begeben
werden und bei Zahlungen unter der Garantie) von oder fur Rechnung der
Bundesrepublik Deutschland oder einer politischen Untergliederung oder
Steuerbehdrde der Bundesrepublik Deutschland auferlegt oder erhoben
werden, es sei denn, ein solcher Einbehalt oder Abzug ist gesetzlich
vorgeschrieben. In einem solchen Fall wird die betreffende Emittentin oder
die Garantin vorbehaltlich der in den Anleihebedingungen der
Schuldverschreibungen angefuhrten Ausnahmen zuséatzliche Betrage in der
Hoéhe leisten, die notwendig ist, um zu gewahrleisten, dass die von den
Glaubigern unter Beriicksichtigung eines solchen Einbehalts oder Abzugs
erhaltenen Betrage den Betrdgen entsprechen, die die Glaubiger ohne einen
solchen Einbehalt oder Abzug erhalten hatten.

Die vorzeitige Rickzahlung der Schuldverschreibungen aus steuerlichen
Grunden ist zulassig, falls die Emittentin (oder, im Fall von
Schuldverschreibungen, die von GRENKE FINANCE PLC begeben werden,
die Garantin) infolge einer Anderung oder Ergdnzung der Gesetze oder
Vorschriften mit steuerrechtlichen Konsequenzen (einschlie3lich einer
Anderung der offiziellen Auslegung dieser Gesetze oder Vorschriften) der
Bundesrepublik Deutschland und (im Falle von Schuldverschreibungen, die
von GRENKE FINANCE PLC begeben werden) der Republik Irland oder
einer politischen Untergliederung oder Steuerbehérde dieser Lander, zur
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Zahlung zusétzlicher Betrage auf die Schuldverschreibungen verpflichtet ist.

Die Schuldverschreibungen begriinden nicht besicherte, nicht nachrangige
Verbindlichkeiten der betreffenden Emittentin, die untereinander und mit
allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten
der betreffenden Emittentin gleichrangig sind, es sei denn, zwingendes
Recht raumt diesen Verbindlichkeiten eine vorrangige Stellung ein.

Die Schuldverschreibungen werden eine Negativverpflichtung vorsehen. Die
Garantie enthalt ebenfalls eine Negativverpflichtung von GRENKELEASING
AG.

Die Schuldverschreibungen werden eine Kontrollwechselklausel vorsehen,
sofern dies in den Endgultigen Bedingungen angegeben ist.

Schuldverschreibungen, die von GRENKE FINANCE PLC begeben werden,
werden von GRENKELEASING AG garantiert. Die Garantie begriindet eine
unbedingte, nicht besicherte und nicht nachrangige Verbindlichkeit von
GRENKELEASING AG, die mit allen anderen jeweils bestehenden, nicht
besicherten und nicht nachrangigen Verbindlichkeiten von
GRENKELEASING AG gleichrangig ist.

Fur die Schuldverschreibungen werden Kindigungsgrinde definiert, die die
Glaubiger berechtigen, die unverzigliche Ruckzahlung der
Schuldverschreibungen zu verlangen.

Die Anleihebedingungen der Schuldverschreibungen werden eine
Drittverzugsklausel vorsehen.

In Ubereinstimmung mit dem Schuldverschreibungsgesetz 2009 ("SchVG")
kénnen die Schuldverschreibungen vorsehen, dass die Glaubiger durch
Beschluss (mit Zustimmung der Emittentin) Anderungen der
Anleihebedingungen zustimmen und gewisse sonstige MafRnahmen in
Bezug auf die Schuldverschreibungen beschlieBen. Beschlisse der
Glaubiger kdnnen nach Maf3gabe der Anleihebedingungen entweder in einer
Glaubigerversammlung oder im Wege der Abstimmung ohne Versammlung
gefasst werden und sind flr alle Glaubiger verbindlich. Beschliisse der
Glaubiger, durch welche der wesentliche Inhalt der Anleihebedingungen
geandert wird, bedirfen einer Mehrheit von mindestens 75% der an der
Abstimmung teilnehmenden Stimmrechte. Sonstige Beschliisse bedirfen —
vorbehaltlich abweichender Bestimmungen in den Anleihebedingungen —
der einfachen Mehrheit der teilnehmenden Stimmrechte.

In Ubereinstimmung mit dem SchVG koénnen die Schuldverschreibungen
vorsehen, dass die Glaubiger durch Beschluss einen gemeinsamen
Vertreter bestellen (der "gemeinsame Vertreter”). Die Aufgaben und
Befugnisse des durch Beschluss bestellten gemeinsamen Vertreters
bestimmen sich nach dem SchVG sowie den Mehrheitsbeschlissen der
Glaubiger. Ein gemeinsamer Vertreter der Glaubiger kann auch bereits in
den Anleihebedingungen der Schuldverschreibungen bestellt werden. In
diesem Fall bestimmen sich die Aufgaben und Befugnisse des
gemeinsamen Vertreters nach den Anleihebedingungen.

Die Schuldverschreibungen werden fortlaufend an einen oder mehrere
Platzeure und zusétzliche Platzeure, die unter dem Programm von Zeit zu
Zeit ernannt werden, begeben. Eine solche Ernennung als Plazeur kann
aufgrund einer bestimmten Emission oder auf fortdauernder Basis erfolgen.
Schuldverschreibungen kénnen in Form eines 6ffentlichen Angebots oder in
Form einer Privatplazierung plaziert werden und, in jedem Fall auf
syndizierter oder nicht syndizierter Basis. Die Art der Plazierung einer
Tranche wird in den Endgultigen Bedingungen angegeben.
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Fur die Schuldverschreibungen ist ein Antrag auf Bérsenzulassung bei der
Luxemburger Wertpapierborse und auf Handel auf dem Regulierten Markt
"Bourse de Luxembourg" gestellt worden. Das Programm sieht vor, dass
Schuldverschreibungen an einer anderen Borse oder an weiteren Borsen
zugelassen werden konnen, und dass Schuldverschreibungen begeben
werden, die an keiner Borse zugelassen sind. Im Fall von
Schuldverschreibungen der GRENKE FINANCE PLC, die nicht an einer
anerkannten Wertpapierborse (wie der z.B. Luxemburger Wertpapierborse)
gelistet sind und nicht durch ein anerkanntes Clearingsystem gehalten
werden (siehe "Taxation — Republic of Ireland"), ist die Ausnahme fir
"borsennotierte Eurobonds" von der Quellensteuer gegebenfalls nicht
anwendbar.

Deutsches Recht.

Nicht ausschlieBlicher Gerichtsstand fur alle gerichtlichen Verfahren im
Zusammenhang mit den Schuldverschreibungen und der Garantie ist
Frankfurt am Main.

GRENKE FINANCE PLC hat GRENKELEASING AG als
Zustellungsbevollméchtigte fur etwaige Verfahren vor deutschen Gerichten
im Zusammenhang mit den Schuldverschreibungen bestellt.



ZUSAMMENFASSUNG BEZUGLICH GRENKELEASING AG

Die GRENKELEASING AG wurde am 9. November 1997 gegrindet und ist unter der Nummer HRB
201836 in das Handelsregister des Amtsgerichts Mannheim eingetragen. Es handelt sich um eine
Aktiengesellschaft nach deutschem Recht, die fir eine unbegrenzte Zeit gegrindet wurde. Der
eingetragene Firmensitz lautet Neuer Markt 2, 76532 Baden-Baden, Bundesrepublik Deutschland (Telefon
+49 7221 50070).

Die GRENKELEASING AG ist die Muttergesellschaft des GRENKELEASING Konzerns. Zu ihren
Satzungszielen gehéren die Implementierung von Leasingtransaktionen fur bewegliche Anlagen jeder Art,
die Verwaltung von Leasingvertragen fur Drittparteien, die Vermittlung von Sachversicherungen fir
geleaste Anlagen sowie alle sonstigen damit verbundenen Transaktionen.

Die GRENKELEASING AG ist ein spezialisierter Serviceprovider fir die Finanzierung von in erster Linie
IT-Produkten wie Notebooks, Personal Computer, Monitoren und sonstigen Peripheriegeraten, Servern,
Software, Telekommunikations- und Kopiergeraten, und dartber hinaus von medizinischen Geraten,
Wellness- und Reinigungsgeraten, kleinen Maschinen und Sicherheitsausriistung.

Der deutsche Markt wird von Niederlassungen in 23 deutschen Stadten bedient. Die GRENKELEASING
AG hat Tochtergesellschaften in Osterreich (zwei Niederlassungen), Belgien, der Tschechischen Republik,
Danemark (zwei Niederlassungen), Frankreich (zehn Niederlassungen), Irland (zwei Niederlassungen),
Italien (sieben Niederlassungen), den Niederlanden (zwei Niederlassungen), Ungarn, Polen (zwei
Niederlassungen), Spanien, Schweden, der Schweiz (drei Niederlassungen) und GrofRbritannien (finf
Niederlassungen). In Brasilien, Finnland, Luxemburg, Norwegen, Rumanien, Portugal (drei
Niederlassungen), der Slowakei, Slowenien, der Schweiz, Spanien (zwei Niederlassungen) und der Turkei
ist die GRENKELEASING AG mit einem Franchisesystem vertreten. In Deutschland sind die Franchise-
Partner der GRENKELEASING AG die GC AUTOLEASING GmbH und die Kazenmaier Fleetservices
GmbH.

ZUSAMMENFASSUNG BEZUGLICH GRENKE FINANCE PLC

GRENKE FINANCE PLC wurde am 22. September 2003 mit der Firmennummer 375995 im
Handelsregister (Companies Registration Office) Dublin als Aktiengesellschaft mit beschrankter Haftung
nach irischem Recht eingetragen. Der eingetragene Firmensitz lautet Q House, Suite 306, Furze Road,
Sandyford Industrial Estate, Dublin 18, Irland (Telefon +353 (0) 1 2923 423).

Die vornehmliche Funktion von GRENKE FINANCE PLC besteht darin, als Finanzierungsgesellschaft fur
den GRENKELEASING Konzern zu fungieren. Zu den Zielen von GRENKE FINANCE PLC gehoren u. a.:
Erwerb, Leasing und Anmietung von Wirtschaftsgitern jeder Art; Beteiligung an bzw. Grindung,
Finanzierung oder Verwaltung von anderen Unternehmen; Bereitstellung von Dienstleistungen jeglicher
Art fir andere Unternehmen und im Allgemeinen die Erfillung der Interessen der Gruppe, der das
Unternehmen  angehort; Erwerb und Besitz  von  Aktien, Wertpapieren, Obligationen,
Schuldscheindarlehen, Optionsrechten oder Sicherheiten; Aufnahme und Vergabe von Krediten,
Unterbringung von offentlichen Anleihen und Privatdarlehen sowie der Abschluss jeder Art von
Finanzvertragen oder die Durchfiihrung von Finanztransaktionen jeglicher Art, im Namen des
Unternehmens selbst oder im Auftrag von Dritten; Investition des Eigenkapitals sowie von
Kreditaufnahmen in jegliche Art von Eigentum (Immobilien oder bewegliches Privateigentum), Anteilen,
Rechten und Sicherheiten.

27



ZUSAMMENFASSUNG DIE RISIKOFAKTOREN BETREFFEND

RISIKOFAKTOREN DIE SCHULDVERSCHREIBUNGEN BETREFFEND

Schuldverschreibungen als nicht fur alle Investoren geeignetes Investment

Schuldverschreibungen sind komplexe Finanzinstrumente, in die potentielle Anleger nur investieren
sollten, wenn sie (selbst oder durch ihre Finanzberater) Uber die notige Expertise verfigen, um die
Performance der Schuldverschreibungen unter den wechselnden Bedingungen, die resultierenden
Wertveranderungen der Schuldverschreibungen sowie die Auswirkungen einer solchen Anlage auf ihr
Gesamtportfolio einzuschatzen.

Liguiditatsrisiken

Es besteht keine Gewissheit, dass ein liquider Sekundarmarkt fir Schuldverschreibungen entstehen wird,
oder sofern er entsteht, dass er fortbestehen wird. In einem illiquiden Markt kdnnte es sein, dass ein
Anleger seine Schuldverschreibungen nicht jederzeit zu angemessenen Marktpreisen verauf3ern kann. Die
Maoglichkeit, Schuldverschreibungen zu verauR3ern, kann dartber hinaus aus landesspezifischen Griinden
eingeschrankt sein.

Marktpreisrisiko

Der Glaubiger von Schuldverschreibungen ist dem Risiko nachteiliger Entwicklungen der Marktpreise
seiner Schuldverschreibungen ausgesetzt, welches sich verwirklichen kann, wenn der Glaubiger seine
Schuldverschreibungen vor Endfélligkeit veraulZert.

Interessenkonflikte

Bei indexierten oder anderen strukturierten Schuldverschreibungen koénnen die Emittentin und die
Platzeure oder mit diesen verbundene Unternehmen Geschéafte mit Bezug auf den diesen
Schuldverschreibungen zu Grunde liegenden Basiswert abschlie3en, die Interessenkonflikte auslésen und
einen negativen Einfluss auf den Wertpapieren zu Grunde liegenden Basiswert haben kénnen.

Risiko der Vorzeitigen Rickzahlung

Sofern der Emittentin das Recht eingerdumt wird, die Schuldverschreibungen vor Endfélligkeit
zuriickzuzahlen oder sofern die Schuldverschreibungen vor Endfélligkeit aufgrund des Eintritts eines in
den Anleihebedingungen dargelegten Ereignisses, zurlickgezahlt werden, ist der Glaubiger solcher
Schuldverschreibungen dem Risiko ausgesetzt, dass infolge der vorzeitigen Rickzahlung seine
Kapitalanlage eine geringere Rendite als erwartet aufweisen wird. Aul3erdem besteht die Moglichkeit, dass
der Glaubiger der Schuldverschreibungen eine Wiederanlage nur zu schlechteren als den Bedingungen
des urspringlichen Investments téatigen kann.

Wahrungsrisiko/Doppelwéahrungs-Schuldverschreibungen

Der Glaubiger von Schuldverschreibungen, die auf eine fremde Wahrung lauten, und der Glaubiger von
Doppelwéahrungs-Schuldverschreibungen sind dem Risiko von Wechselkursschwankungen ausgesetzt,
welche die Rendite solcher Schuldverschreibungen beeinflussen kénnen.

Festverzinsliche Schuldverschreibungen und step-up und step-down festverzinsliche
Schuldverschreibungen

Der Glaubiger von festverzinslichen Schuldverschreibungen und von step-up und step-down
festverzinslichen Schuldverschreibungen ist dem Risiko ausgesetzt, dass der Kurs solcher
Schuldverschreibungen infolge von Veranderungen des aktuellen Marktzinssatzes fallt.

Variabel verzinsliche Schuldverschreibungen

Der Glaubiger von variabel verzinslichen Schuldverschreibungen ist dem Risiko eines schwankenden
Zinsniveaus und ungewisser Zinsertrage ausgesetzt. Ein schwankendes Zinsniveau macht es unmdoglich,
die Rendite von variabel verzinslichen Schuldverschreibungen im Voraus zu bestimmen. Variabel
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verzinsliche Schuldverschreibungen kénnen mit Multiplikatoren oder anderen Hebelfaktoren sowie mit
Zinsober- und Zinsuntergrenzen oder einer Kombination dieser Merkmale oder mit &hnlichen Merkmalen
ausgestattet sein. Zusatzlich kdnnen variabel verzinsliche Schuldverschreibungen als gegenlaufig variabel
verzinsliche  Schuldverschreibungen  begeben  werden. Der Kurs solcher  strukturierter
Schuldverschreibungen neigt zu groRerer Volatilitat als der von herkdmmlichen Schuldverschreibungen.

Nullkupon-Schuldverschreibungen

Der Glaubiger von Nullkupon-Schuldverschreibungen ist dem Risiko ausgesetzt, dass der Kurs solcher
Schuldverschreibungen infolge von Veradnderungen des Marktzinssatzes fallt. Kurse von Nullkupon-
Schuldverschreibungen sind volatiler als die Kurse von festverzinslichen Schuldverschreibungen und
reagieren in hoherem MaRe auf Verdnderungen des Marktzinssatzes als verzinsliche
Schuldverschreibungen mit einer &hnlichen Laufzeit.

Indexierte Schuldverschreibungen

Der Glaubiger von Schuldverschreibungen mit indexabhangiger Verzinsung ist dem Risiko eines
schwankenden Zinsniveaus und einer gewissen Unsicherheit in Bezug auf den Zinsertrag ausgesetzt und
wird mdglicherweise Uberhaupt keine Zinsen erhalten. Die Rendite einer Schuldverschreibung mit
indexabhéangiger Verzinsung kann negativ sein. Der Glaubiger von Schuldverschreibungen mit
indexabhéngiger Rickzahlung ist einer gewissen Unsicherheit in Bezug auf den Rickzahlungsbetrag
ausgesetzt. Die Rendite einer in Bezug auf den Rickzahlungsbetrag indexierten Schuldverschreibung
kann negativ sein und ein Anleger kann den Wert seiner Anlage ganz oder teilweise verlieren.
Ungewissheit in Bezug auf den Zins- und den Rickzahlungsbetrag machen es unmdéglich, die Rendite
einer indexierten Schuldverschreibung im Voraus zu bestimmen. Je volatiler der betreffende Index ist,
desto groRer ist die Unsicherheit in Bezug auf Zinsertrag und Rickzahlungsbetrag. Indexierte
Schuldverschreibungen der GRENKE FINANCE PLC, kdnnen gegebenenfalls nicht von der "Loan capital
exemption”, einer Ausnahme von der Stempelsteuer, profitieren (siehe "Taxation — Republic of Ireland™).

Allgemeine Risiken in Bezug auf Strukturierte Schuldverschreibungen

Eine Kapitalanlage in Schuldverschreibungen, bei denen der Aufschlag und/oder der Zins und/oder der
Ruckzahlungsbetrag unter Bezugnahme einer oder mehrerer Wahrungen, Rohstoffe, Zinssatze oder
anderer Indizes oder Formeln, entweder unmittelbar oder umgekehrt, bestimmt wird, kann bedeutsame
Risiken mit sich bringen, die nicht mit &hnlichen Kapitalanlagen in einen herkdmmlichen Schuldtitel
verbunden sind, einschliel3lich des Risikos, dass der resultierende Zinssatz geringer sein wird als der zur
gleichen Zeit auf einen herkdmmlichen Schuldtitel zahlbare Zinssatz und/oder dass ein Anleger sein
eingesetztes Kapital ganz oder zu einem erheblichen Teil verliert.

Risiken im Zusammenhang mit Caps (Obergrenzen)

Die Rendite einer Schuldverschreibung, die mit einem Cap ausgestattet ist, kann wesentlich niedriger
ausfallen als bei ahnlich strukturierten Schuldverschreibungen ohne Cap.

Beschlisse der Glaubiger

Sofern die Schuldverschreibungen Beschliisse der Glaubiger im Rahmen einer Glaubigerversammlung
oder durch Abstimmung ohne Versammlung vorsehen, ist ein Glaubiger dem Risiko ausgesetzt, durch
einen Mehrheitsbeschluss der Glaubiger tberstimmt zu werden. Da ein solcher Mehrheitsbeschluss fir
alle Glaubiger verbindlich ist, kbnnen bestimmte Rechte des Glaubigers gegen die Emittentin aus den
Anleihebedingungen geéndert, eingeschrankt oder sogar aufgehoben werden.

Gemeinsamer Vertreter

Sehen die Schuldverschreibungen die Bestellung eines gemeinsamen Vertreters vor, so ist es fur einen
Glaubiger méglich, dass sein personliches Recht zur Geltendmachung und Durchsetzung seiner Rechte
aus den Anleihebedingungen gegeniiber der Emittentin auf den gemeinsamen Vertreter ibergeht, der
sodann allein verantwortlich ist, die Rechte séamtlicher Glaubiger geltend zu machen und durchzusetzen.
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RISIKOFAKTOREN GRENKELEASING AG BETREFFEND

Ein wesentliches Merkmal der Geschaftstatigkeit von GRENKELEASING AG ist die Ausnutzung von
Marktchancen in Verbindung mit der verantwortungsbewussten Ubernahme von Risiken. Die
vornehmlichen Risiken, denen GRENKELEASING AG ausgesetzt ist, sind die folgenden:

Marktsituation und Wettbewerb

Die Markte mit Leasinggeschéften von Anlagen auf dem IT-Sektor unterliegen einem Preiswettbewerb.
Zusatzlich kann die gegenwartig makrookonomisch schwierige Situation zu verminderten Investitionen in
IT und damit geringeren neuen Leasinggeschéaften fihren. Der bereits begonnene Preisverfall fir IT-
Produkte kann sich auf die Einnahmen von GRENKELEASING AG auswirken. Es ist nicht
auszuschlieBen, dass andere Wettbewerber auf dem Leasing-Sektor versuchen werden, auf dieses
Marktsegment zuzugreifen, und so die Einnahmensituation der GRENKELEASING AG beeinflussen.

Kreditrisiken der Leasingnehmer

Diese Risiken werden von GRENKELEASING AG getragen. Die Kreditwirdigkeit der Leasingnehmer der
GRENKELEASING AG wird mit Hilfe eines selbst entwickelten Bewertungssystems untersucht. Das
Bewertungssystem beriicksichtigt die aktuelle Risikostrategie, Portfolioeigenschaften und das Risiko /
Ertragsverhaltnis sowie eine fortlaufende Uberwachung der Leasingzusagen. Der Verlustanteil liegt derzeit
bei 1,7% p.a. im Vergleich zum Anschaffungswert des Volumens von Neugeschéaften. Es kann keine
Zusicherung gegeben werden, dass die Anwendung des Bewertungsmodells und die Einschatzung der
Kreditwirdigkeit weiterhin so erfolgreich sind wie in der Vergangenheit. Das ist insbesondere der Fall,
wenn sich die derzeitige makrékonomische Situation Uber Erfahrungen mit vohergehenden Rezessionen
hinausgehend verschlechtert.

Wichtige Kooperationen

GRENKELEASING AG hat Kooperationsvereinbarungen abgeschlossen. Die Beendigung von einer oder
mehreren dieser Vereinbarungen kann die Einnahmen und das Wachstumspotenzial von
GRENKELEASING AG mindern.

Abhangigkeit von leitenden Angestellten

Da GRENKELEASING AG ein Management Team eingefuhrt hat, das fir die Abwicklung der
Alltagsgeschéfte verantwortlich ist, kann der Verlust eines einzelnen Mitglieds des Management Teams
negative Auswirkungen auf die zukiinftige Entwicklung haben.

Verwaltung und Bewaéltigung des Wachstums

Um das Wachstum der Aktivitaten zu bewadltigen, werden in Zukunft standige Anpassungen in Bezug auf
die geplante weitere Expansion durch Tochtergesellschaften im Ausland und Franchisepartner erforderlich
sein. Es kann keine Zusicherung gegeben werden, dass es der GRENKELEASING AG weiterhin gelingt,
zum richtigen Zeitpunkt bestehende Strukturen anzupassen bzw. erforderliche Strukturen neu zu schaffen.

Franchisepartnersystem

GRENKELEASING AG plant, durch Nutzung von Franchisepartnern, die Uber Kenntnisse des lokalen
Marktes verfiigen und in Eigenverantwortung handeln und die die Startkosten und Risiken Ubernehmen,
auf Zielméarkte vorzudringen. Es gibt keinerlei Sicherheiten hinsichtlich der méglichen Entwicklung dieser
Franchisepartner. Es kann nicht ausgeschlossen werden, dass durch eine Unterbrechung der
Systemverfiigbarkeit die Fahigkeit der GRENKELEASING AG beeintrachtigt wird, alle Leasingvertrage
fristgerecht zu verwalten, und die Franchisenehmer daher Schadensersatzanspriiche gegeniiber der
GRENKELEASING AG geltend machen.

Funktionalitat von EDV-Systemen und Datensicherheit

Zur Verwaltung von Leasingvertragen nutzt GRENKELEASING AG ein umfassendes elektronisches
Datenverarbeitungs-System (EDV-System) mit proprietdrer Softwaretechnologie und standardisierten
Softwareprodukten fir alle anderen Prozeduren (z. B. Buchhaltung, Finanzen, Fakturierung usw.).
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GRENKELEASING AG ist davon abhangig, dass die Funktionalititen des EDV-Systems jederzeit
verfugbar sind.

Entwicklung von Auslandsmarkten

Die GRENKELEASING Gruppe ist in 24 Landern tatig und plant, diese Aktivititen weiter auszubauen.
Bislang haben sich die Ubertragungs- und Anpassungsprozeduren des Bewertungssystems fiir jedes
einzelne Land als erfolgreich erwiesen. Es kann keine Zusicherung gegeben werden, dass das intern
entwickelte Bewertungsverfahren, das sich auf dem deutschen Markt bewahrt hat, Kreditrisiken fr
auslandische Leasingnehmer mit derselben Zuverlassigkeit ausschlieBt. Zuséatzlich kdnnen in
Zusammenhang mit Auslandsmérkten politische oder ©konomische Risiken insbesondere bei
Leasinggeschaften in anderen Wahrungen als Euro auftreten.

Steuerrisiken

Steuerliche AuRenprifungen im Unternehmen durch die zustandigen deutschen Steuerbehdrden wurden
bis einschlieBlich zum Jahr 2004 durchgefuhrt. Ab diesem Datum ist die Erhebung zusétzlicher
Steuerbelastungen nicht auszuschlieRen. Im November 2010 wurde eine steuerliche AuRBenprifung durch
die zustandigen deutschen Steuerbehdrden fiir die Jahre 2005 bis 2009 begonnen.

Mit der Neuregelung der gewerbesteuerlichen Hinzurechnung von Finanzierungsanteilen durch das
Unternehmensteuerreformgesetz 2008 (UNStRG 2008) vom 14. August 2007 kommt es ab dem
Erhebungszeitraum 2008 zu einer steuerlichen Gleichbehandlung aller Finanzierungsaufwendungen im
Fall der Nutzung von fremdem Betriebskapital. Zu den Finanzierungsaufwendungen gehoért neben
Entgelten fiir Schulden bei der Forfaitierung von Anspriichen aus schwebenden Vertragen die Differenz
zwischen der Summe der zu erwartenden Raten, die der aus dem Vertrag Verpflichtete Uiber die Laufzeit
zu entrichten hat, und des vom Kaufer der Anspriiche erhaltenen Erloses. GemalR dem Schreiben des
Bundesfinanzministeriums (BMF) vom 4. Juli 2008 zu Anwendungsfragen zur Hinzurechnung von
Finanzierungsanteilen nach § 8 Nr. 1 GewStG i.d.F. des UNStRG 2008 erfolgt eine Hinzurechung aus der
Forfaitierung von Anspriichen aus schwebenden Geschaften nur in den Fallen, in denen die Forfaitierung
nach dem 31. Dezember 2007 erfolgt. In den Abschlagen enthaltene Wertermittlungskosten oder
vergleichbare Gebihren unterliegen sowohl bei der echten Forfaitierung als auch bei der unechten
Forfaitierung nicht der Hinzurechnung. Somit ist ein steuerliches Risiko, welches in den
Erhebungszeitraumen bis einschlie3lich 2007 aus der unterschiedlichen gewerbesteuerlichen Behandlung
der echten und unechten Forfaitierung resultierte, ab dem Erhebungszeitraum 2008 nicht mehr gegeben.

Seit dem Inkrafttreten des Jahressteuergesetzes 2009 (JStG 2009) am 25. Dezember 2008 gelten
Finanzierungsleasing- und Factoringgesellschaften als Finanzdienstleistungsinstitute im Sinne des § 1
Abs. 1a Satz 2 Nr. 9 und 10 Kreditwesengesetz (KWG). Dies hat der Bundestag mit Zustimmung des
Bundesrates im Rahmen des Jahressteuergesetzes 2009 am 19. Dezember 2008 beschlossen. Damit
werden die Unternehmen einerseits in das so genannte gewerbesteuerliche Bankenprivileg gemanR § 19
der Gewerbesteuer-Durchftihrungsverordnung (GewStDV) einbezogen, andererseits unterliegen sie mit
Inkrafttreten des JStG 2009 der origindren Aufsicht durch die Bundesanstalt fir
Finanzdienstleistungsaufsicht (BaFin) und Deutsche Bundesbank.

Voraussetzung fir die Anwendung von § 19 GewStDV ist, dass die Leasinggesellschaft nachweislich
ausschlie3lich Finanzierungsleasing betreiben. Nach dem Willen des Gesetzgebers sollen Hilfs- und
Nebengeschafte dem  Ausschlie3lichkeitsgebot nicht entgegenstehen. Zur Auslegung des
Ausschliel3lichkeitsgebots gilt nach dem Ergebnis einer Erorterung der obersten Finanzbehodrden, dass
Hilfs- und Nebengeschafte zu Finanzdienstleistungen dem  Ausschlie3lichkeitsgebot nicht
entgegenstehen. Derartige Geschafte liegen vor, wenn sie fur die Durchfiihrung der jeweiligen
Finanzdienstleistungen zwingend erforderlich sind. Gem&R der im BMF-Schreiben vom
27. November 2009 enthaltenen Ubergangsregelung gilt fir Unternehmen die schon vor dem
24. Dezember 2008 neben Factoring und Finanzierungsleasing auch andere Geschéfte betrieben haben,
dass diese dem Ausschlielichkeitsgebot erstmals fur den Erhebungszeitraum 2011 entgegenstehen.

Durch Gesetzesbeschluss des Bundestages am 5. Marz 2010 sowie Zustimmung des Bundesrates am
26. Marz 2010 zum "Gesetz zur Umsetzung steuerlicher EU-Vorgaben sowie zur Anderung steuerlicher
Vorschriften” wurde auch § 19 GewStDV - teilweise ruckwirkend zum Erhebungszeitraum 2008 - geéndert.
Demnach unterbleibt bei Finanzdienstleistungsinstituten im Sinne des 8§81 Abs. la KWG -
Finanzierungsleasing und Factoring inbegriffen - rickwirkend ab Erhebungszeitraum 2008 eine
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Hinzurechnung von Entgelten fir Schulden und ihnen gleichgestellten Betrdgen, soweit diese unmittelbar
auf Finanzdienstleistungen im Sinne des §1 Abs. la Satz 2 KWG entfallen. Solche
Finanzdienstleistungen betreffen insbesondere auch Factoring und Finanzierungsleasing. Ab
Erhebungszeitraum 2011 gilt eine 50%-Grenze. Das heil3t, sofern die erzielten Umsatze nicht zu
mindestens 50% auf o0.g. Finanzdiensteistungen entfallen, sind die Zinsaufwendungen in voller Hohe
hinzuzurechnen.

Fur die Erhebungszeitraume 2008-2010 ist die 50%-Grenze noch nicht anwendbar. Folglich gilt, dass
Entgelte und die ihnen gleichgestellten Betréage, die unmittelbar auf Finanzdienstleistungen im Sinne des
§ 1 Abs. 1la Satz 2 KWG entfallen, nicht hinzuzurechnen sind.

Da die Umséatze gemaf § 19 Abs. 4 Satz 2 GewStDV zu mindestens 50% auf Finanzdienstleistungen im
Sinne des § 1 Abs. la Satz 2 KWG entfallen hat die GRENKELEASING AG bei der Berechnung der
Gewerbesteuerriickstellung fir die deutschen Konzerngesellschaften 8§19 GewStDV fir die
Erhebungszeitraume 2008-2011 angewendet und Entgelte und die ihnen gleichgestellten Betrage, die
unmittelbar auf Finanzdienstleistungen im Sinne des §1 Abs.la Satz 2 KWG entfallen, nicht
hinzugerechnet. Bei der GRENKE Bank AG wurde § 19 GewStDV in der fur Banken relevanten Art
angewendet.

Geéandertes Aufsichtsrecht nach Kreditwesengesetz (KWG)

Seit dem Inkrafttreten des Jahressteuergesetzes 2009 (JStG 2009) am 25. Dezember 2008 gelten
Leasing- und Factoringgesellschaften als Finanzdienstleistungsinstitute im Sinne des § 1Abs. la Satz 2
Nr. 9 und 810 des Kreditwesengesetzes (KWG). Infolgedessen unterliegen sie seit dem 1. Januar 2009
der Aufsicht durch die Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) und der Bundesbank.

Die kunftige Aufsicht durch die BaFin und die Bundesbank fiihrt zu entspechenden aufsichtsrechtlichen
Verpflichtungen. Fir das Jahr 2009 wurde den Leasingunternehmen eine Ubergangsfrist zur Umsetzung
der Anforderungen eingerdumt. Eine vollstdndige Umsetzung ist im Jahr 2010 erfolgt. Der
GRENKELEASING Konzern hatte bereits in 2009 die MaRisk (Mindestanforderungen an das
Risikomanagement) weitgehend umgesetzt. Diese Mindestanforderungen beinhalten qualitative
Anforderungen an das Risikomanagement, die von den Instituten unter Berlcksichtigung der Grofl3e sowie
der Art, Umfang, Komplexitat und dem Risikogehalt ihrer Geschafte umzusetzen sind. Die von den MaRisk
verlangten angemessenen Risikosteuerungs- und -controllingprozesse fiur die wesentlichen Risikoarten
Adressausfall-, Marktpreis-, Liquiditats- und operationelle Risiken sind im im GRENKELEASING Konzern
umgesetzt worden.

Ertrags- und Finanzentwicklung

Kunden, die ihre Investitionen in IT-Produkte reduzieren, kénnen die Ertrage und die Finanzsituation von
GRENKELEASING AG beeintrachtigen. Schwankungen der Marktpreise auf den Finanzmarkten kénnen
sich signifikant auf den Cash Flow (Kapitalfluss) und den Gewinn auswirken. Auch Schwankungen von
Zinsséatzen und verschiedenen Wahrungen kénnen den GRENKELEASING Konzern betreffen.

Verlust von Finanzierungsfazilitaten

Die GRENKELEASING AG refinanziert den Einkauf von Leasinganlagen direkt und indirekt iber GRENKE
FINANCE PLC, in erster Linie mit vier durch Vermdgenswerte gesicherte sog. ABS-Vereinbarungen, einer
ABS-Bond Transaktion (GOALS Financing 2009 Limited), einem notierten und gerateten Programm zur
Begebung von Anleihen (Debt Issuance Programm), drei Geldhandelslinien, vier revolvierenden
Darlehensvertragen, dem Verkauf von Leasingforderungen und einem gerateten Commercial Paper
Programm. Zusatzliche Refinanzierung der Leasinganlagen erfolgt Uber den Verkauf von
Leasingforderungen an GRENKE BANK AG. Es kann nicht ausgeschlossen werden, dass die
GRENKELEASING AG eine Refinanzierungsfazilitat verliert. Ein solcher Verlust kdnnte zu einer
vorubergehenden Verschlechterung der Einnahmen- und Liquiditatsposition filhren. Die gegenwartige
globale Kreditkrise erschwert es umso mehr, bestehende durch neue Fazilititen zu ersetzen. Uberdies
kénnen sich die Bedingungen sowohl der bestehenden als auch der neuen Fazilitditen verschlechtern.
Jede Entwicklung, die sich negativ auf das aktuelle Standard and Poor's Credit Market Services Europe

32



Limited ("Standard and Poor's")(*) Rating der GRENKELEASING AG von BBB+ auswirken kann, fiihrt
unter Umsténden zu héheren Refinanzierungskosten oder zum Verlust von Finanzierungsquellen.

Refinanzierungsrisiken

Wahrend des Geschéftsjahres 2011 wurde als Folge der européischen Staatsschuldenkrise auf den
internationalen Finanzmarkten eine weitere Verknappung von Refinanzierungsmitteln einhergehend mit
einer sichtbaren Ausweitung der Zinsspreads (Zinsaufschlage) festgestellt. Der GRENKELEASING
Konzern hat durch den Kauf der Hesse Newman & Co. AG eine breitere Refinanzierungsbasis
erschlossen. Die Umfirmierung in GRENKE BANK AG erfolgte nachdem im Februar 2009 die
GRENKELEASING AG die Privatbank Hesse Newman & Co. AG erwarb. Durch einen starken
Wettbewerb im Einlagenbereich kann die momentan gilnstige Refinanzierung tber die Bank negativ
beeinflusst werden.

Kreditgeschaft GRENKE BANK AG

Wesentlichstes Finanzrisiko der GRENKE BANK AG stellten in der Vergangenheit ihre Kreditrisiken dar.
Die Bank hat in der Vergangenheit aktiv Beteiligungen an geschlossenen Fonds anteilig finanziert. Damit
ist grundsatzlich ein mdgliches systematisches Risiko (Konzentrationsrisiko) vorhanden. Dieses Risiko
wird mit einer Risikovorsorge beriicksichtigt, deren Validierung im Rahmen der unterjahrigen
Berichterstattung Uber Anomalien im Kreditgeschaft stattfindet. Das neue Geschéftsmodell der Bank
orientiert sich an der Konzernstrategie: Das Aktivgeschéft konzentriert sich derzeit noch auf den Ankauf
von Leasingforderungen aus dem Konzern. Darliber hinaus vermittelt die GRENKE BANK AG
Existenzgriindern einen Zugang zum "Kfw-StartGeld".

Factoringgeschéaft GRENKEFACTORING

GRENKELEASING AG bietet Small-Ticket-Factoring aus Risikoerwdgungen im Wesentlichen als
sogenanntes "offenes Factoring" an. Dies bedeutet im Gegensatz zum stillen Factoring eine zusatzliche
Absicherung, da mit befreiender Wirkung ausschlieBlich an GRENKELEASING AG gezahlt werden kann.
Im Falle des stillen Factorings kann in der Regel nur auf ein an GRENKELEASING AG verpfandetes
Bankkonto schuldbefreiend gezahlt werden.

Schwankungen bei Wechselkursen und Zinssatzen

Die GRENKELEASING AG ist der Uberzeugung, dass das implementierte Risikomanagementsystem
zusammen mit Hedgingtransaktionen wirksame Verfahren zum Schutz der GRENKELEASING AG vor
nachhaltigen Beeintrachtigungen der Finanz- und Einnahmensituation darstellen. Es kann jedoch keine
Zusicherung gegeben werden, dass die Risiken von schwankenden Wechselkursen und Zinsséatzen sich
nicht negativ auf die Finanz- und Einnahmensituation auswirken.

Risiken infolge der Finanzkrise

Durch die Finanzmarktkrise bestehen gegenwaértig Risiken fur die Geschaftsentwicklung. Derzeit ist noch
nicht absehbar wie sich die momentane Finanzmarktkrise weiter entwickeln wird oder welchen
Schwankungen die Markte in Zukunft ausgesetzt sein werden. Bedingt dadurch kann GRENKELEASING
AG nach wie vor nicht ausschlieBen, dass die Refinanzierungskosten des Konzerns davon
maoglicherweise auf kurze Sicht beeintrachtigt werden kénnten.

Desweiteren ist es mdglich, dass sich die Finanzmarktkrise wieder verschéarft und dies, ungeachtet der
tatsachlichen Kursaufschlage (spreads), erhebliche Konsequenzen fiir das internationale Bankensystem
und die Verfugbarkeit von Mitteln fir die Refinanzierung im Allgemeinen hatte. Angesichts der

(") Standard and Poor's hat seinen Sitz in der Europaischen Gemeinschaft und ist gemaR der Verordnung (EG) Nr.
1060/2009 des Europaischen Parlaments und des Rates vom 16. September 2009 tiber Ratingagenturen geéndert durch
Verordnung (EU) Nr. 513/2011 des Européischen Parlaments und des Rates vom 11. Marz 2011, (die 'Ratingagentur-
Verordnung") registriert. Die Européische Wertpapier und Marktaufsichtsbehorde verdffentlicht auf ihrer Webseite
(www.esma.europa.eu) ein Verzeichnis der nach der Ratingagentur-Verordnung registrierten Ratingagenturen. Dieses
Verzeichnis wird innerhalb von finf Werktagen nach Annahme eines Beschlusses gemafd Artikel 16, 17 oder 20 der
Ratingagentur-Verordnung aktualisiert. Die Européische Kommission verdffentlicht das aktualisierte Verzeichnis im
Amtsblatt der Européischen Union innerhalb von 30 Tagen nach der Aktualisierung.
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HilfsmaBnahmen zur Unterstlitzung der Markte, die von den Regierungen und Notenbanken weltweit
umgesetzt werden, erscheint dies derzeitig jedoch unwahrscheinlich zu sein.

Dennoch zeichnet sich die momentane Krise durch bisher noch nie dagewesene Probleme aus,
weswegen es ein Fehler ware, die Bemihungen der Regierungen als eine Garantie fir sichere
Zukunftsperspektiven zu bewerten.

Aufgrund der Tatsache, dass die Verlustrate in der derzeitigen Marktsituation héher ausfallen kénnte als
jene friherer Rezessionen, ergeben sich weitere Risiken. Die GRENKELEASING AG geht dennoch davon
aus, den GRENKELEASING Konzern gut aufgestellt zu haben: sowohl durch die Berticksichtigung einer
Verlustrate die, selbst in wirtschaftlich erfolgreichen Zeiten, reprasentativ fir den gesamten 6konomischen
Kreislauf ist, als auch durch die hohe Ertragskraft des GRENKELEASING Konzerns.

RISIKOFAKTOREN GRENKE FINANCE PLC BETREFFEND

Ein wesentliches Merkmal der Geschéftstatigkeit von GRENKE FINANCE PLC ist die Ausnutzung von
Marktchancen in Verbindung mit der verantwortungsbewussten Ubernahme von Risiken. Die
vornehmlichen Risiken, denen GRENKE FINANCE PLC ausgesetzt ist, sind die folgenden:

Verlust von Finanzierungsfazilitaten

Die Fahigkeit von GRENKE FINANCE PLC, Finanzierungen fur den GRENKELEASING Konzern zu
beschaffen, héngt in erster Linie von der Garantie ab, die von der GRENKELEASING AG geleistet wird,
und damit vom indirekten Rating, das GRENKE FINANCE PLC durch diese Garantie erhalt. Das aktuelle
Rating der GRENKELEASING AG hangt von der zugesagten, guten Kapitalisierung, solider Profitabilitat,
stabiler Margen und hoher Effizienz so wie relativ stabiler Portfolioqualitéat mit solidem Risikomanagement,
hoher Granularitat und Besicherung ab. Allerdings kann jede Entwicklung, die sich unter anderem negativ
auf die oben genannten Faktoren auswirkt, unter Umstanden das aktuelle Rating-Level beeinflussen und
zu hoheren Refinanzierungskosten oder zum Verlust von Finanzierungsquellen fuhren.

Kreditrisiko der Franchisepartner

Die GRENKE FINANCE PLC ubernimmt fir die Franchisepartner der GRENKELEASING AG die
erforderliche Finanzierung fur deren Leasing- oder Vermietungsgeschafte. Sollte einer oder mehrere
Franchise-Partner nicht in der Lage sein, falliges Kapital oder Zinsen zu zahlen, kdnnte dies den Umsatz
und die Einkunfte der GRENKE FINANCE PLC negativ beeinflussen.

Refinanzierungsrisiken

Wahrend des Geschéftsjahres 2011 wurde als Folge der europaischen Staatsschuldenkrise auf den
internationalen Finanzmarkten eine weitere Verknappung von Refinanzierungsmitteln einhergehend mit
einer sichtbaren Ausweitung der Zinsspreads (Zinsaufschlage) festgestellt.

Schwankungen bei Wechselkursen und Zinsséatzen

GRENKE FINANCE PLC unterliegt dem Risiko von schwankenden Wechselkursen und Zinssatzen. Es
kann keine Zusicherung gegeben werden, dass die Risiken von schwankenden Wechselkursen und
Zinssétzen sich nicht negativ auf die Finanz- und Einnahmensituation auswirken.

Risiken infolge der Finanzkrise

Durch die Finanzmarktkrise bestehen gegenwaértig Risiken fur die Geschaftsentwicklung. Derzeit ist noch
nicht absehbar wie sich die momentane Finanzmarktkrise weiter entwickeln wird oder welchen
Schwankungen die Markte in Zukunft ausgesetzt sein werden. Bedingt dadurch kann GRENKE FINANCE
PLC nach wie vor nicht ausschlieBen, dass die Refinanzierungskosten des Konzerns davon
maoglicherweise auf kurze Sicht beeintrachtigt werden kénnten.

Desweiteren ist es mdglich, dass sich die Finanzmarktkrise wieder verscharft und dies, ungeachtet der
tatsachlichen Kursaufschlage (spreads), erhebliche Konsequenzen fiir das internationale Bankensystem
und die Verfugbarkeit von Mitteln fir die Refinanzierung im Allgemeinen hatte. Angesichts der
HilfsmaBnahmen zur Unterstlitzung der Markte, die von den Regierungen und Notenbanken weltweit
umgesetzt werden, erscheint dies derzeitig jedoch unwahrscheinlich zu sein.
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Dennoch zeichnet sich die momentane Krise durch bisher noch nie dagewesene Probleme aus,
weswegen es ein Fehler ware, die Bemihungen der Regierungen als eine Garantie fir sichere
Zukunftsperspektiven zu bewerten.

Aufgrund der Tatsache, dass die Verlustrate in der derzeitigen Marktsituation héher ausfallen kénnte als
jene friherer Rezessionen, ergeben sich weitere Risiken. Die GRENKE FINANCE PLC geht dennoch
davon aus, den GRENKELEASING Konzern gut aufgestellt zu haben: sowohl durch die Berlicksichtigung
einer Verlustrate die, selbst in wirtschaftlich erfolgreichen Zeiten, reprasentativ fir den gesamten
O6konomischen Kreislauf ist, als auch durch die hohe Ertragskraft des GRENKELEASING Konzerns.
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RISK FACTORS

RISK FACTORS REGARDING THE NOTES

The following is a disclosure of risk factors which are material to the Notes in order to assess the market
risk associated with these Notes. Prospective investors should consider these risk factors before deciding
to purchase Notes issued under the Programme.

Prospective investors should consider all information provided in this Prospectus and the Final Terms and
consult with their own professional advisers (including their financial, accounting, legal and tax advisers) if
they consider it necessary. In addition, investors should be aware that the risks described may combine
and thus intensify one another.

Under the circumstances described below and, as the case may be, in the Final Terms, prospective
investors may lose the value of their entire investment or part of it. In respect of Notes which require in
view of their specific structure a special description of risk factors, the following statements are not
exhaustive; risk factors in addition to those mentioned below will be described in the Final Terms relating
to such Notes.

Notes may not be a suitable Investment for all Investors

Each potential investor in Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes,
the merits and risks of investing in the relevant Notes and the information contained or
incorporated by reference in this Prospectus or any applicable supplement to the Prospectus;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation and the investment(s) its considering an investment in the Notes and
the impact the Notes will have on its overall investment portfolio;

(i) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
relevant Notes, including where principal or interest is payable in one or more currencies, or
where the currency for principal or interest payments is different from the potential investor's
currency;

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of any
relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition
of risk to their overall portfolio. A potential investor should not invest in Notes which are complex financial
instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes
will perform under changing conditions, the resulting effects on the value of the Notes and the impact this
investment will have on the potential investor's overall investment portfolio.

Liquidity Risk

Application has been made to the Luxembourg Stock Exchange for Notes to be admitted to trading on the
Regulated Market "Bourse de Luxembourg" and to be listed on the official list of the Luxembourg Stock
Exchange. In addition, the Programme provides that Notes may be listed on other or further stock
exchanges or may not be listed at all. Regardless of whether the Notes are listed or not, there can be no
assurance that a liquid secondary market for the Notes will develop or, if it does develop, that it will
continue. The fact that the Notes may be listed does not necessarily lead to greater liquidity as compared
to unlisted Notes. If the Notes are not listed on any stock exchange, pricing information for such Notes
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may, however, be more difficult to obtain which may affect the liquidity of these Notes adversely. In an
illiqguid market, an investor might not be able to sell his Notes at any time at fair market prices. The
possibility to sell the Notes might additionally be restricted by country specific reasons.

Market Price Risk

The development of market prices of the Notes depends on various factors, such as changes of market
interest rate levels, the policies of central banks, overall economic developments, inflation rates or the lack
of or excess demand for the relevant type of Note. The Holder of Notes is therefore exposed to the risk of
an unfavourable development of market prices of its Notes which materialises if other Holders sell the
Notes prior to the final maturity of such Notes. If a Holder of Notes decides to hold the Notes until final
maturity the Notes will be redeemed at the amount set out in the Final Terms.

Risk of potential Conflicts of Interest

In case of Notes linked to an underlying (e.g., but not limited to, an index, a currency, a commaodity, single
shares or a basket), each of the Issuer, the Dealer(s) or any of their respective affiliates may from time to
time engage in transactions relating to such underlying for their own accounts or for the accounts of third
parties and may issue other financial products in respect of such underlying. Such activities could create
conflicts of interest and may have a negative impact on the underlying's value.

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions and may perform services for the Issuer and its affiliates
in the ordinary course of business.

Risk of Early Redemption

The Final Terms will indicate whether the relevant Issuer may have the right to call the Notes prior to
maturity (optional call right) on one or several dates determined beforehand for reasons of taxation or at
the option of the relevant Issuer (optional call right) or whether the Notes will be subject to early
redemption upon the occurrence of an event specified in the Final Terms (early redemption event). The
relevant Issuer will always have the right to redeem the Notes if the relevant Issuer is required to pay
additional amounts (gross-up payments) on the Notes for reasons of taxation as set out in the Terms and
Conditions. If the relevant Issuer redeems the Notes prior to maturity or the Notes are subject to early
redemption due to an early redemption event, a Holder of such Notes is exposed to the risk that due to
early redemption his investment will have a lower than expected yield. The relevant Issuer can be
expected to exercise his optional call right if the yield on comparable Notes in the capital markets has
fallen which means that the investor may only be able to reinvest the redemption proceeds in comparable
Notes with a lower yield.

Currency Risk/Dual Currency Notes

A Holder of Notes denominated in a foreign currency (i.e. a currency other than euro) and a Holder of Dual
Currency Notes is particularly exposed to the risk of changes in currency exchange rates which may affect
the yield of such Notes. Changes in currency exchange rates result from various factors such as macro-
economic factors, speculative transactions and interventions by central banks and governments.

A change in the value of any currency other than euro against the euro, for example, will result in a
corresponding change in the euro value of Notes denominated in a currency other than euro and a
corresponding change in the euro value of interest and principal payments made in a currency other than
in euro in accordance with the terms of such Notes. If the underlying exchange rate falls and the value of
the euro correspondingly rises, the price of the Notes and the value of interest and principal payments
made thereunder, expressed in euro, falls.

Fixed Rate Notes and Step-up and Step-down Fixed Rate Notes

A Holder of Fixed Rate Notes and Step-up and Step-down Fixed Rate Notes is exposed to the risk that the
price of such Notes falls as a result of changes in the market interest rate. While the nominal interest rate
of Fixed Rate Notes as specified in the Final Terms is fixed during the life of such Notes, the current
interest rate on the capital markets ("markets interest rate") typically changes on a daily basis. As the
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markets interest rate changes, the price of Fixed Rate Notes also changes, but in the opposite direction. If
the markets interest rate increases, the price of Fixed Rate Notes typically falls, until the yield of such
Notes is approximately equal to the markets interest rate. If the markets interest rate falls, the price of
Fixed Rate Notes typically increases until the yield of such Notes is approximately equal to the markets
interest rate. If the Holder of Fixed Rate Notes holds such Notes until maturity, changes in the markets
interest rate are without relevance to such Holder as the Notes will be redeemed at a specified redemption
amount, usually the principal amount of such Notes. The same risk applies to Step-Up Notes and Step-
Down Notes if the markets interest rates in respect of comparable Notes are higher than the rates
applicable to such Notes.

Floating Rate Notes

A Holder of Floating Rate Notes is particularly exposed to the risk of fluctuating interest rate levels and
uncertain interest income. Fluctuating interest rate levels make it impossible to determine the yield of
Floating Rate Notes in advance.

Floating Rate Notes may be structured to include multipliers or other leverage factors, or caps or floors, or
any combination of those features or other similar related features; in such cases their market value may
be more volatile than the market value for Floating Rate Notes that do not include these features. If the
amount of interest payable is determined in conjunction with a multiplier greater than one or by reference
to some other leverage factor, the effect of changes in the interest rates on interest payable will be
increased. The effect of a cap is that the amount of interest will never rise above and beyond the
predetermined cap, so that the Holder will not be able to benefit from any actual favourable development
beyond the cap. The yield could therefore be considerably lower than that of similar Floating Rate Notes
without a cap.

Neither the current nor the historical value of the relevant floating rate should be taken as an indication of
the future development of such floating rate during the term of any Notes.

Zero Coupon Notes

Zero Coupon Notes do not pay current interest but are typically issued at a discount from their nominal
value. Instead of periodical interest payments, the difference between the redemption price and the issue
price constitutes interest income until maturity and reflects the market interest rate. A Holder of a Zero
Coupon Note is particularly exposed to the risk that the price of such Note falls as a result of changes in
the market interest rate. Prices of Zero Coupon Notes are more volatile than prices of Fixed Rate Notes
and are likely to respond to a greater degree to market interest rate changes than interest bearing notes
with a similar maturity.

Inverse/Reverse Floating Rate Notes

Inverse Floating Rate Notes (also called Reverse Floating Rate Notes) have an interest rate which is
determined as the difference between a fixed interest rate and a floating rate reference rate such as the
Euro Interbank Offered Rate (EURIBOR) or the London Interbank Offered Rate (LIBOR) which means that
interest income on such Notes falls if the reference interest rate increases. Typically, the market value of
Inverse Floating Rate Notes is more volatile than the market value of other more conventional floating rate
notes based on the same reference rate (and with otherwise comparable terms). Inverse Floating Rate
Notes are more volatile because an increase in the reference rate not only decreases the interest payable
on the Notes, but may also reflect an increase in prevailing interest rates, which may further adversely
affect the market value of such Notes.

Fixed to Floating Rate Notes

Fixed to Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert from a fixed
rate to a floating rate, or from a floating rate to a fixed rate. The Issuer's ability to convert the interest rate
will affect the secondary market and the market value of the Notes since the Issuer may be expected to
convert the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from a
fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then
prevailing spreads on comparable Floating Rate Notes relating to the same reference rate. In addition, the
new floating rate at any time may be lower than the interest rates payable on other Notes. If the Issuer
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converts from a floating rate to a fixed rate, the fixed rate may be lower than the then prevailing interest
rates payable on its Notes.

Index Linked Notes

Index Linked Notes may either be issued as Index Linked Interest Notes where payments of interest will
be made by reference to a single index or other factors (including changes in the price of securities and
commodities or movements in exchange rates) and/or such formula as may be specified by the relevant
Issuer and the relevant Dealer(s) (as indicated in the Final Terms) or as Index Linked Redemption Notes
where payment of principal will be calculated by reference to a single index or other factors (including
changes in the price of securities and commodities or movements in exchange rates) and/or such formula
as may be specified by the relevant Issuer and the relevant Dealer (as indicated in the Final Terms) or
may be issued as a combination of Index Linked Interest Notes and Index Linked Redemption Notes.

If payment of interest is linked to a particular index, a Holder of Index Linked Interest Notes is particularly
exposed to the risk of fluctuating interest rate levels and uncertain interest income or may even receive no
interest at all which may have the effect that the yield of Index Linked Interest Notes is negative.

If payment of principal is linked to a particular index, a Holder of Index Linked Interest Notes is particularly
exposed to the risk that the redemption amount is uncertain. Depending on the calculation of the
redemption amount, the yield of Index Linked Redemption Notes may be negative and the investor might
lose the value of its entire investment or part of it. Neither Issuer has control over a number of matters,
including economic, financial nor political events that are important in determining the existence, magnitude and
longevity of these risks and their results.

Investors should be aware that the market price of Index Linked Notes may be very volatile (depending on
the volatility of the relevant index). Neither the current nor the historical value of the relevant index should
be taken as an indication of the future performance of such index during the term of any Note. The more
volatile the relevant index is, the greater is the volatility of the market price of such Note and the
uncertainty in respect of interest income and redemption amount. Uncertainty with respect to interest and
redemption amount makes it impossible to determine the yield of Index Linked Notes in advance.

General Risks in Respect of Structured Notes

An investment in Notes by which the premium and/or the interest on and/or principal of which is
determined by reference to one or more values of currencies, commodities, interest rates or other indices
or formulae, either directly or inversely, may entail significant risks not associated with similar investments
in a conventional debt security including the risks that the Holder of such Note will receive no interest at
all, or that the resulting interest rate will be less than that payable on a conventional debt security at the
same time. An Investor could lose all or a substantial portion of the principal of his Notes. In addition,
investors should be aware that the market price of such Notes may be very volatile (depending on the
volatility of the relevant currency, commodity, interest rate, index or formula). Neither the current nor the
historical value of the relevant currencies, commodities, interest rates or other indices or formulae should
be taken as an indication of future performance of such currencies, commodities, interest rates or other
indices or formulae during the term of any Note.

Risks in connection with Caps

If interest rate and/or redemption amount of an issue of Notes are not fixed but will be determined
according to the structure of Notes as set out in the Final Terms, these issues may also be equipped with
a cap. The effect of a cap is that the amount of interest and/or the redemption amount will never rise
above and beyond the predetermined cap, so that the Holder of Notes will not be able to benefit from any
actual favourable development beyond the cap. The yield could therefore be considerably lower than that
of similarly structured Notes without a cap.

Resolutions of Holders

If the Notes provide for meetings of Holders or the taking of votes without a meeting, a Holder is subject to
the risk of being outvoted by a majority resolution of the Holders. As such majority resolution is binding on
all Holders, certain rights of such Holder against the Issuer under the Terms and Conditions may be
amended or reduced or even cancelled.
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Holders' Representative

If the Notes provide for the appointment of a Holders' Representative, either in the Terms and Conditions
or by a majority resolution of the Holders, it is possible that a Holder may be deprived of its individual right
to pursue and enforce its rights under the Terms and Conditions against the Issuer, such right passing to
the Holders' Representative who is then exclusively responsible to claim and enforce the rights of all the

Holders.
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RISK FACTORS REGARDING GRENKELEASING AG

The following is a description of risk factors which are material in respect of the Notes and the financial
situation of GRENKELEASING AG and which may affect GRENKELEASING AG's ability to fulfill its
obligations under the Notes which prospective investors should consider before deciding to purchase the
Notes. The sequence in which the following risk factors are listed is not an indication of their likelihood to
occur or of the extent of their commercial consequences. The following statements are complete, although
not exhaustive: prospective investors should consider all of the information provided in this Prospectus or
incorporated by reference into this Prospectus and consult with their own professional advisers if they
consider it necessary.

Market Environment and Competition

The markets for lease assets in the IT-sector are subject to price competition. In addition, the current
macroeconomic difficult environment may lead to reduced levels of investment in IT and therefore reduced
new leasing business. Furthermore, it can not be excluded that in the future PCs and other equipment may
be provided free of charge or with significant subsidies in return for a service arrangement through which
the service provider sells its core products and refinances the cost of the equipment. In
GRENKELEASING AG's opinion business clients on whom it focuses will not accept these offers due to
the related disadvantages (e. g. advertising and reduced flexibility). Additionally the already experienced
decline in prices for IT-products has not had any impact on GRENKELEASING AG's earnings. Finally
GRENKELEASING AG due to its intensive market screening will be in a position to anticipate these
developments and adjust its business to the demand for other products in this sector and any other
sectors. No assurance can be given that other competitors in the leasing sector will seek access to this
market segment and thus impact the earnings situation of GRENKELEASING AG.

Credit Risk of the Lessees

Since 1994 GRENKELEASING AG has assessed the creditworthiness of their lessees using a self-
developed scoring system. The approval process incorporates the current risk strategy, portfolio
characteristics and risk-return considerations. The system is being enhanced on an ongoing basis by
GRENKELEASING AG. The company believes that the quality of this system has been proven by the low
levels of loss experienced since its implementation, which currently stand at 1.7% loss p.a. and has
increased during the recession compared to the previous years as compared to acquisition values of new
business volume. No assurance can be given that the deployment of the scoring-model and the
assessment of the creditworthiness continue to be as successful as in the past. This is particularly the
case should the current macroeconomic environment deteriorate even more than the previous recessions.

Major Cooperations

GRENKELEASING AG has entered into an intensive network of cooperation agreements with
manufacturers and dealers across Europe granting access to clients at the point of sale. The most
important partners are Hewlett-Packard, Karcher, Microsoft, T-Com, swiss-com services, Sharp, Bechtle,
inmac, Toshiba, and UBS Leasing. There can be no assurance that one or several of these cooperations
will not be terminated thereby reducing the earnings and growth opportunities of GRENKELEASING AG.

Dependence on Executive Officers

So far GRENKELEASING AG's success has to a certain extent been based on the members of the Board
of Management, in particular the CEO and shareholder Wolfgang Grenke. Although GRENKELEASING
AG has introduced a Management Team composed out of 26 members and responsible for day-to-day
operations and operational implementation of the decisions taken by the Board of Management, the loss of
one individual member of the GRENKELEASING AG's Management Team could have a negative impact
on its future development.

Management and Organisation of Growth

GRENKELEASING AG has always been able to adjust its operational procedures and personnel structures
to increased demand in connection with its growth. To cope with the growth of its pan-european and global
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activities, continuous adjustments will have to be made in the future with respect to the planned further
expansion via foreign subsidiaries and Franchise Partners. The existing management and organisational
structure is designed to adjust existing structures or creating new structures in a timely manner and to cope
with the growth of GRENKELEASING AG. No assurance can be given that GRENKELEASING AG continues
to be successful in adjusting the existing structures or in creating structures required in a timely manner.

Franchise Partner System

GRENKELEASING AG successfully started a so-called Franchise Partner System with German and
foreign partners for leasing. GRENKELEASING AG aims to access targeted markets in utilising
franchisees that have local market knowledge and personal commitment, assume start-up costs and risk.
GRENKELEASING AG as Franchiser supplies the complete know-how for fast and efficient processing
(e. g. the EDP and scoring-system, controlling, refinancing, marketing support) but does not have a stake.
Franchisees exit is possible within four to six years following the set-up via a call-option priced on a peer-
groups PE-ratio (GRENKELEASING AG is option-holder, no put-option for the franchisees). Although
GRENKELEASING AG has a long-standing experience in the management of subsidiaries there is no
assurance as regards the possible development of these Franchise Partners. No assurance can be given
that a disruption of the system-availability would not influence GRENKELEASING AG's ability to
administrate all leasing contracts in a timely manner, and thus expose GRENKELEASING AG to
compensation claims from the franchisees.

Functionality of EDP Systems and Data Security

Administration of leasing contracts depends to a large extent on electronic data processing system, data
storage and data security procedures. Therefore GRENKELEASING AG deploys an extensive electronic
data processing system with proprietary software technology with respect to the leasing business as well
as standardised software products with respect to all other procedures (e. g. accounting, treasury, billing
etc.). GRENKELEASING AG depends on its equipment being available at any time. Any disruption could
have a material impact on its operations and client relations and thus on its financial position. In order to
secure safe processing and storage GRENKELEASING AG's software development, data storage and
processing procedures are audited by the TUV (DIN EN ISO 9001-2008). In order to secure safe storage
at any time, data are stored on a daily basis at the Baden-Baden head office as well as by way of a
backup copy outside the head office.

Development of Foreign Markets

The GRENKELEASING Group is active in 24 countries and plans to further extend these activities. Credit
risks are monitored via a self-developed scoring system and no assurance can be given that future
markets entrance and therefore the adjustment of the scoring warrants to the same extent the exclusion of
credit risks for foreign lessees. So far the transfer and adjustment procedures of the scoring system to
every single country have proved to be very successful. There can be no assurance that the internally
developed scoring procedure, which is well proven in the German market, will to the same extent warrant
the exclusion of credit risks for foreign lessees. In addition foreign markets may create political risks or
economic risks especially if leases were concluded in currencies other than euros.

Tax Risks

The responsible German tax authorities have carried out tax audits at GRENKELEASING AG for the
periods up to and including 2004. The incurrence of additional tax expenses after this date cannot be ruled
out. In November 2010, the responsible German tax authorities began a tax audit of GRENKELEASING
AG for the years from 2005 to 2009, which has not yet been completed.

The revised German Company Tax Reform Act 2008 (Unternehmensteuerreformgesetz 2008 -
UNStRG 2008) dated 14 August 2007 stipulates that financing components must be included in the trade
tax calculation. As such, all financing expenses will be treated in the same way for trade tax purposes as
of the 2008 assessment period if third-party working capital is used. Financial expenses include both
compensation for liabilities incurred in connection with the forfaiting of claims from pending agreements
and the difference between the total of all expected instalments, which the obligor must pay over the full
term of the agreement, and the revenue received by the buyer of the claims. According to the letter of the
German Federal Ministry of Finance (BMF) dated 4 July 2008, published to clarify questions regarding the
recognition of financing components for tax purposes pursuant to Section 8(1) German Trade Tax Act
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(Gewerbesteuergesetz — GewStG) as amended by the UNStRG 2008, expenses from the forfaiting of
claims from pending transactions may only be recognised for trade tax purposes if the forfaiting took place
after 31 December 2007. The valuation costs or comparable fees contained in allowances are not
recognised in cases of non-recourse financing or in cases of recourse financing. As such, the tax risk that
arose in the assessment periods up to and including 2007 from the different treatment of non-recourse and
recourse financing no longer exists as of assessment period 2008.

Since 25 December 2008, the day the German Annual Tax Act 2009 (Jahressteuergesetz - JStG 2009)
came into effect, finance leasing companies and factoring companies have been regarded as financial
service companies within the meaning of Section 1(1a) sentence 2 Nos. 9 and 10 German Banking Act
(Kreditwesengesetz —KWG). This was decided by the Bundestag and approved by the Bundesrat on
19 December 2008 within the framework of the JStG. This means that on the one hand these companies
now enjoy the bank privilege for trade tax pursuant to Section 19 German Trade Tax Implementation
Regulation (Gewerbesteuer-Durchfiihrungsverordnung — GewStDV) while on the other hand being subject
to supervision of the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht — BaFin) and the German Central Bank (Bundesbank).

Section 19 GewStDV can only be applied if the leasing company can substantiate that it only provides
financial leasing services. Legislators were of the opinion that supporting and ancillary transactions should
not contravene the exclusivity requirement. According to the results of a discussion of the superior tax
authorities, transactions which are supporting and ancillary to financial services are not deemed to
contravene the exclusivity requirement. Transactions are considered to be supporting and ancillary
transactions if they are imperative in order to provide the relevant financial services. The transitional
regulation set forth in the letter of the BMF of 27 November 2009 provides that, in case of undertakings
which besides factoring and financial leasing businesses have conducted other businesses already prior to
24 December 2008, these other businesses will be deemed to contravene the exclusivity requirement for
the first time for the assessment period 2011.

By legislative resolution of the Bundestag on 5 March 2010 and approval of the Bundesrat on 26 March
2010 of the "Act to Implement EU Tax Standards and Amend German Tax Provisions" (Gesetz zur
Umsetzung steuerlicher EU-Vorgaben sowie zur Anderung steuerlicher Vorschriften), Section 19 German
Trade Tax Implementation Regulation was also amended, partly with retroactive effect as of the
assessment period 2008. Pursuant thereto, financial service companies within the meaning of
Section 1(1a) German Banking Act (including finance leasing and factoring businesses) will no longer
have to include considerations for debt and amounts treated as equivalent to such considerations, to the
extent that they are directly attributable to financial services within the meaning of Section 1(1a)
sentence 2 German Banking Act. Such financial services concern, in particular, also factoring and finance
leasing. As from the assessment period 2011, a 50% threshold applies. This means that if the achieved
turnover is not attributable to the above-mentioned financial services by at least 50%, the interest
expenses are to be included in the full amount.

For the assessment periods 2008-2010, the 50% threshold is not yet applicable. Consequently,
considerations and amounts treated as equivalent to such considerations, which are not directly
attributable to financial services within the meaning of Section 1(1a) sentence 2 German Banking Act are
not to be included.

Since at least 50% of the turnover can be allocated to financial services within the meaning of Section 1
(1a) sentence 2 German Banking Act (KWG) as provided in Section 19 (4) sentence 2 German Trade Tax
Implementation Regulation (GewStDV), GRENKELEASING AG applied Section 19 German Trade Tax
Implementation Regulation to the assessment periods 2008-2011 when calculating the trade tax
provisions for the German group companies, and did not include considerations and amounts treated as
equivalent to such considerations and directly attributable to financial services within the meaning of
Section 1 (1a) sentence 2 German Banking Act. In the case of GRENKE BANK AG, Section 19 German
Trade Tax Implementation Regulation has been applied in the manner relevant to banks.

Amended supervisory law pursuant to German Banking Act (Kreditwesengesetz — KWG)

Since 25 December 2008, the day the German Annual Tax Act (Jahressteuergesetz - JStG 2009) came
into effect, leasing and factoring companies are treated as financial services institutions within the
meaning of Section 1(1a) sentence 2 nos. 9 and 10 German Banking Act. Consequently, they are also
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subject to the supervision of the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht — BaFin) and the German Central Bank (Bundesbank) as of 1 January 2009.

The future supervision by the BaFin and the German Central Bank will result in the corresponding
obligations under supervisory law. For the year 2009, the leasing companies had been granted a
transitional period for the implementation of the requirements. The implementation has been completed in
2010. The GRENKELEASING Group already implemented the MaRisk (Minimum Requirements on Risk
Managment) in large parts in 2009. These minimum requirements comprise qualitative criteria for the risk
management to be met by the institutions in accordance with their respective size and the type, scope and
complexity of their businesses as well as the degree of risk involved therein. The appropriate risk
management and controlling procedures required under the MaRisk for the main types of risk, i.e.
counterparty risk, market price, liquidity and operational risks, has been implemented within the
GRENKELEASING Group.

Earnings and Financial Performance

Clients reducing their investments in IT-products, which currently account for approximately 87% of
GRENKELEASING AG's new business, following a decline in general economic environment, may have a
negative impact on GRENKELEASING AG's earnings and financial situation. Fluctuations in market prices
on the financial markets can have a significant effect on cash flow and net profit. Changes in interest rates
and in certain currencies affect the GRENKELEASING Group.

Loss of Financing Facilities

GRENKELEASING AG refinances its purchase of lease assets directly and indirectly via GRENKE
FINANCE PLC mainly through four asset-backed security agreements sponsored by DZ BANK,
Westdeutsche Landesbank, Scandinavia Enskilda Banken and Unicredit Bank AG, an asset-backed bond
transaction (GOALS Financing 2009 Limited), a rated and Luxemburg Stock Exchange listed Debt
Issuance Programme, three money market lines with Bayerische Landesbank, Norddeutsche Landesbank
and Commerzbank and four short-term revolving credit facilities with Deutsche Bank, Westdeutsche
Landesbank, DZ BANK and Scandinavia Enskilda Banken, a rated Commercial Paper Programme and the
sale of lease receivables to NordLB, Hanover only for english activities of GRENKELEASING AG, UBS
Leasing, Switzerland only for the swiss activites of GRENKELEASING AG, Basel and the sale of lease
receivables to Stadtsparkasse Baden-Baden, Sparkasse Karlsruhe and GRENKE BANK AG.
GRENKELEASING AG believes that this refinancing is secured by way of long-term contracts and long-
outstanding business relations and is not dependent on any single refinancing transaction due to the
number of reliable partners. However, there can be no assurance that GRENKELEASING AG will not lose
a refinancing facility possibly resulting in temporary deterioration of its earnings and liquidity position,
unless GRENKELEASING AG is able to replace this refinancing partner or facility. The current global
credit crisis may make it more difficult than before to replace existing with new facilities. Moreover, terms
or conditions of both existing and new facilities may adversely change due to the crisis.

GRENKELEASING AG's counterparty rating of BBB+ by Standard and Poor's Credit Market Services
Europe Limited ("Standard and Poor's")(*) is of importance as a future rating downgrade of
GRENKELEASING AG could have a negative impact on the refinancing costs of GRENKELEASING AG.
The counterparty credit ratings are based on GRENKELEASING AG's sound niche-market position in the
very cyclical, small-ticket information-technology leasing segment, with high retail granularity,
collateralisation, and strong risk-management systems to safeguard its solid profitability and strong
capitalisation. Any development that could have a negative impact on the above mentioned factors could
affect the current rating level.

Refinancing Risks

(") Standard and Poor's is established in the European Community and is registered under Regulation (EC) No 1060/2009 of
the European Parliament and of the Council of 16 September 2009 on credit rating agencies, amended by Regulation
(EC) No 513/2011 of the European Parliament and of the Council of 11 March 2011 (the 'CRA Regulation"). The
European Securities and Markets Authority publishes on its website (www.esma.europa.eu) a list of credit rating agencies
registered in accordance with the CRA Regulation. That list is updated within five working days following the adoption of
a decision under Atrticle 16, 17 or 20 CRA Regulation. The European Commission shall publish that updated list in the
Official Journal of the European Union within 30 days following such update.
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During fiscal year 2011, a further considerable shortage of funds along with visible widening of the interest
rate spread, were observed on international financial markets as a result of the European sovereign debt
crisis. By acquiring Hesse Newman & Co. AG, GRENKELEASING GROUP secured a broader refinancing
basis. Hesse Newman & Co. AG, was rebranded to GRENKE BANK AG shortly after the acquisition in
February 2009 by GRENKELEASING AG. The strong competition in the deposit-taking business sector
may adversely affect the currently favourable refinancing through the bank.

Lending Business at GRENKE BANK AG

The main financial risk at GRENKE BANK AG was in the past its credit risks. In the past, the bank actively
financed investments in closed-end funds pro rata. Thus, there is a possible systematic risk (concentration
risk). This risk is taken into account by risk provisioning which is validated by intra-year reporting of
anomalies in the lending business. The bank's new business model is guided by Group strategy: its asset
business is currently still focused on the purchase of lease receivables from the Group. GRENKE BANK
AG also gives people wishing to start their own business access to "KfW-StartGeld".

Factoring Business of GRENKEFACTORING

Owing to risk considerations, GRENKELEASING AG essentially offers small-ticket factoring as
"notification factoring”. As opposed to non-notification factoring, this also means additional security as
debtors will only be discharged in respect to their payment obligations if they pay directly to
GRENKELEASING AG. In the event of non-notification factoring, payments discharging obligations can
usually only be paid to a bank account pledged to GRENKELEASING AG.

Fluctuations in Exchange and Interest Rates

In relation with the activities in non-euro countries and the general refinancing activities where the tenor of
the financing does not exactly correspond with the tenor of the leasing contracts GRENKELEASING AG is
exposed to exchange rate and interest rate risks. GRENKELEASING AG believes that the established risk
management system together with the utilisation of hedging transactions is an effective procedure to
protect GRENKELEASING AG against important impacts on the financial and earnings situation. However,
there can be no assurance that fluctuations in exchange or interest rate risks will not have a negative
impact on the financial and earnings situation.

Risks from the Capital Markets Crisis

Currently there are considerable risks for business development due to the financial market crisis. At
present it is not yet clear how the current financial market crisis will develop onwards or how much
volatility there will be in the markets in the near future. This means that GRENKELEASING AG still cannot
rule out the possibility that the group's refinancing costs may be negatively impacted in the short term.

Moreover, it is also possible that the financial market crisis could again intensify and that this would have a
considerable effect on the international banking system and thus on the availability of funds for refinancing
in general, irrespective of the amount of the spreads. In the light of the support programmes carried out by
governments and central banks across the world, this currently seems unlikely.

The current crisis is, however, characterised by historically unprecedented upheavals, meaning that it
would be a mistake to see efforts made by governments as guaranteeing absolute security for the future.

Finally, risks result from the possibility that the loss rate in the current market situation may exceed that of
previous recessions. However, GRENKELEASING AG consider that it has protected the
GRENKELEASING Group well both by taking into account a loss rate which is representative of the whole
economic cycle in its conditions, even in economically prosperous periods, and also through the
GRENKELEASING Group's high profitability.
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RISK FACTORS REGARDING GRENKE FINANCE PLC

The following is a description of risk factors which are material in respect of the Notes and the financial
situation of GRENKE FINANCE PLC and which may affect GRENKE FINANCE PLC's ability to fulfill its
obligations under the Notes which prospective investors should consider before deciding to purchase the
Notes. The sequence in which the following risk factors are listed is not an indication of their likelihood to
occur or of the extent of their commercial consequences. The following statements are complete, although
not exhaustive: prospective investors should consider all of the information provided in this Prospectus or
incorporated by reference into this Prospectus and consult with their own professional advisers if they
consider it necessary.

Loss of Financing Facilities

GRENKE FINANCE PLC's ability to raise funding for the GRENKELEASING Group of companies depends
primarily on the guarantee provided by GRENKELEASING AG and thus the indirect rating provided to
GRENKE FINANCE PLC through this guarantee.

In that context GRENKELEASING AG's counterparty Rating of BBB+ by Standard and Poor's Credit
Market Services Europe Limited (“Standard and Poor's")(*) is of importance as a future rating downgrade
of GRENKELEASING AG could have a negative impact on availability of funding for and the refinancing
costs of GRENKE FINANCE PLC. The current global credit crisis may make it more difficult than before to
replace existing with new facilities. Moreover, terms or conditions of both existing and new facilities may
adversely change due to the crisis. The current rating is based on committed, strong capitalisation, solid
profitability, sound margins and high efficiency and on relatively robust asset quality from strong risk
management and high granularity and collateralisation. However, any development that could amongst
others have a negative impact on the above mentioned factors could affect the current rating level and
therefore lead to higher refinancing costs or the loss of funding sources.

Credit Risks of the Franchise Partners

GRENKE FINANCE PLC provides the Franchise Partners of GRENKELEASING AG with the necessary
funding for their respective leasing or renting business. The failure to pay due principal or interest
payments of one or several Franchise Partners can affect the revenues and earnings position of GRENKE
FINANCE PLC.

Refinancing Risks

During fiscal year 2011, a further considerable shortage of funds along with visible widening of the interest
rate spread, were observed on international financial markets as a result of the European sovereign debt
crisis.

Fluctuations in Exchange and Interest Rates

In relation with the activities in non-euro countries and the general refinancing activities where the tenor of
the financing does not exactly correspond with the tenor of the leasing contracts GRENKE FINANCE PLC
is exposed to exchange rate and interest rate risks. GRENKE FINANCE PLC believes that the established
risk management system together with the utilisation of hedging transactions is an effective procedure to
protect GRENKE FINANCE PLC against important impacts on the financial and earnings situation.
However, there can be no assurance that fluctuations in exchange or interest rate risks will not have a
negative impact on the financial and earnings situation.

(") Standard and Poor's is established in the European Community and is registered under Regulation (EC) No 1060/2009 of
the European Parliament and of the Council of 16 September 2009 on credit rating agencies, amended by Regulation
(EC) No 513/2011 of the European Parliament and of the Council of 11 March 2011 (the 'CRA Regulation"). The
European Securities and Markets Authority publishes on its website (www.esma.europa.eu) a list of credit rating agencies
registered in accordance with the CRA Regulation. That list is updated within five working days following the adoption of
a decision under Atrticle 16, 17 or 20 CRA Regulation. The European Commission shall publish that updated list in the
Official Journal of the European Union within 30 days following such update.

46



Risks from the Capital Markets Crisis

Currently there are considerable risks for business development due to the financial market crisis. At
present it is not yet clear how the current financial market crisis will develop onwards or how much
volatility there will be in the markets in the near future. This means that GRENKE FINANCE PLC still
cannot rule out the possibility that the group's refinancing costs may be negatively impacted in the short
term.

Moreover, it is also possible that the financial market crisis could again intensify and that this would have a
considerable effect on the international banking system and thus on the availability of funds for refinancing
in general, irrespective of the amount of the spreads. In the light of the support programmes carried out by
governments and central banks across the world, this currently seems unlikely.

The current crisis is, however, characterised by historically unprecedented upheavals, meaning that it
would be a mistake to see efforts made by governments as guaranteeing absolute security for the future.

Finally, risks result from the possibility that the loss rate in the current market situation may exceed that of
previous recessions. However, GRENKE FINANCE PLC consider that it has protected the
GRENKELEASING Group well both by taking into account a loss rate which is representative of the whole
economic cycle in its conditions, even in economically prosperous periods, and also through the
GRENKELEASING Group's high profitability.
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GRENKELEASING AG AS ISSUER AND GUARANTOR

Selected Financial Information

The following table shows selected financial information of GRENKELEASING AG extracted from the
consolidated financial statements for the financial year ended 31 December 2011. 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 Sec.

315(1) of German Commercial Code (HGB).

Consolidated Statement of Financial Position

TOAI ASSELS ..eviieeeieeiiiiiiiee e e
Lease Receivables. ..o
Refinancing Liabilities ..o
TOtAl EQUILY «eeeeeeeeee et

Consolidated Capitalisation of GRENKELEASING AG

Current Liabilities

31 Dec. 2011

31 Dec. 2010

(in € thousand)

1,968,968
1,568,754
1,367,632

317,657

31 Dec. 2011

1,670,993
1,328,224
1,107,543

287,773

31 Dec. 2010

(in € thousand)

Refinancing liabilities...........ccoooviiiiiiiiee e 438,624 320,582
Deferred [ease paymeNntS.........ccceeiiiiiiiiieee st 69,241 67,300
Liabilities from deposit bUSINESS .........coocooiiiiiiiiies e 93,897 87,624
OFNEIS et 25,300 42,698
Total current iabilitieS ........oooveeviiiii e 627,062 518,204
Non-current Liabilities

Refinancing liabilities. ... 929,008 786,961
Deferred tax abilitieS.............veeeiiiiiiiiee e 26,078 36,361
Liabilities from deposit business 61,230 34,615
OFNEIS et 7,933 7,079
Total non-current liabilitieS ...........ueeeiiiiiiiieee e 1,024,249 865,016
Equity

Share Capital .......oooviiiiiee 17,491 17,491
Capital TESEIVES .......uviiiiie et e 60,166 60,166
Retained earnings and other components of equity...................... 150,303 90,229
Unappropriated SUMPIUS .........oooiiiieeiiiie e 89,697 119,887
TOtal EQUILY ..ot 317,657 287,773
Total Liabilities and EQUILY .........coeeeiiiiiiiiiiie e 1,968,968 1,670,993
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History and Development of GRENKELEASING AG
GRENKELEASING AG is both the legal and commercial name of the Issuer.

Since 1998, GRENKELEASING AG continues the leasing operation which was founded by Wolfgang
Grenke in 1978 as a sole proprietorship and contributed to a limited partnership in 1979, which has been
extended all over the Federal Republic of Germany with the establishment of additional limited
partnerships since 1990. GRENKELEASING AG was founded on 9 November 1997 and is registered in
the commercial register of the local court Mannheim under number HRB 201836.

The company is a stock corporation under German law and was established for an unlimited period of
time. The registered office is located at Neuer Markt 2, 76532 Baden-Baden, Federal Republic of Germany
(phone +49 7221 50070).

Investments

Due to the expansion of the group, GRENKELEASING AG's board decided to enlarge the existing building
on the site of the registered office at Neuer Markt 2 in Baden-Baden, Federal Republic of Germany. The
investment will be around € 5 million. The new offices are planned to be occupied during the first quarter of
2013. In 2012 GRENKELEASING AG continues to invest in hard- and software for their EDP-systems
(electronic data processing systems).

Business Overview and Principal Markets

GRENKELEASING AG is a specialised service provider for the financing of mainly IT Products and
additional distribution assistance, focussing on the so-called "small-ticket" area, i. e. capital goods at
acquisition costs of less than € 25,000. Approximately 87% of the leasing contracts relate to IT products
such as notebooks, personal computers, monitors and other peripherial units, servers, software
telecommunication and copying equipment. The remaining is amongst others medical, wellness and
cleaning equipment, small machinery and security equipment.

Since the beginning of 2004, GRENKELEASING has been offering medium sized end-customers
(lessees) with investment requirements of at least € 500 the services of managing their office technology
on an IT-Asset-Management platform.

GRENKELEASING had started to use a so-called franchise model to enable the cost-effective
establishment of new business in other countries (GC Leasing d.o.0., Slovenia, GrenkelLeasing AS,
Norway, Grenkeleasing Oy, Finland, Grenkeleasing Slovensko s.r.0., Slovakia, Grenke Renting S.A.,
Portugal, GrenkeLeasing SRL, Romania, Grenke Rent S.A., Spain, GCLUX Location SaRL, Luxembourg,
GC Renting Ofis Donanimlari Kiralama Limited Sirketi, Turkey, GC Locag¢éo de Equipamentos LTDA and
GC Locacdo de Equipamentos LTDA, Brazil) or other product types (GC AUTOLEASING GmbH,
Grenkefactoring AG, Switzerland, Kazenmaier FleetService GmbH). GRENKELEASING AG does not hold
an interest in the locally operating companies, but provides it with the expertise, operating infrastructure,
refinancing and services.

In the Federal Republic of Germany, the leasing business and consequently GRENKELEASING AG is
regulated and supervised by the German Federal Financial Supervisory Authority ("BaFin") and the
German Central Bank.

Principal markets of GRENKELEASING AG are the following:
1. German Market

The German market is serviced by branches and sales offices in 23 German cities. GRENKEFACTORING
GmbH, GC AUTOLEASING GmbH and Kazenmaier FleetService GmbH have been set-up to conduct
specialised business in factoring and car-leasing business.

2. European Market

GRENKELEASING AG has subsidiaries in Austria (two branches), Belgium, Czech Republic, Denmark
(two branches), France (ten branches), Ireland (two branches), Italy (seven branches), the Netherlands
(two branches), Hungary, Poland (two branches), Spain, Sweden, Switzerland (three branches) and the
United Kingdom (five branches). GRENKELEASING AG is represented in Finland, Luxembourg, Norway,
Romania, Portugal (three branches), Slovakia, Slovenia, Switzerland and Spain (two branches) with a
franchise system.
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3. Non-european Market

GRENKELEASING AG is represented in Turkey and Brazil with a franchise system.

Organisational Structure

GRENKELEASING AG is the ultimate parent company of GRENKELEASING Group. The following table
shows the group's subsidiaries and the interest held in these subsidiaries by GRENKELEASING AG.

Name Registered office Investment
Federal Republic of Germany

GRENKE Service AG (formerly GLG Grenke-Leasing GmbH)............. Baden-Baden 100%
Grenke Investitionen Verwaltungs KGaA (84.4% directly,

15.6% indirectly via GRENKE Service AG) ........cccccvvveeiciieeeceieee e Baden-Baden 100%
GRENKE BANK AG ...t Baden-Baden 100%
GRENKEFACTORING GMDBH ..ottt Baden-Baden 100%
Abroad
GRENKELEASING S. I 0. oottt Prague/Czech Republic 100%
GRENKE ALQUILER S. A. ..ottt Barcelona/Spain 100%
Grenkefinance N. V. e Vianen/Netherlands 100%
GRENKELEASING AG ....coiiiiiiiiie ettt Zurich/Switzerland 100%
GRENKELEASING AG ...t Vienna/Austria 100%
GRENKELEASING APS.. .ottt Herlev/iDenmark 100%
GRENKE LIMITED ..ottt ettt st Dublin/Ireland 100%
GRENKE FINANCE PIC ...ttt Dublin/Ireland 100%
GRENKE LOCATION SAS ...ttt Schiltigheim/France 100%
GRENKE LOCAZIONE S. I L. oo Milan/Italy 100%
GRENKE LEASING S. 1. Lot Milan/Italy 100%
GRENKELEASING AB.....o e Stockholm/Sweden 100%
GRENKE LEASE SPIl ...t Brussels/Belgium 100%
Grenkeleasing Ltd. ........cooi i Guildford/UK 100%
GRENKELEASING SP.Z 0.0. wettiiiiiiiiiiiiiiee et Poznan/Poland 100%
FCT "GK"-COMPARTMENT "G2".....tiiiiiieiiiee ittt Partin/France 100%
Grenkeleasing Magyarorszag Kft./Rt..........ccooviiiiiiiiiiie e Budapest/Hungary 100%

GRENKELEASING AG does not hold any interest in the Franchise Partners GC LUX Location SaRL,
Munsbach, Luxembourg, Grenkeleasing Finland Oy, Helsinki, Finland, Grenkeleasing Slovensko s.r.o.,
Bratislava, Slovakia, GC Leasing d.o.0., Ljubljana, Slovenia, Grenke Renting S.A., Lisboa, Portugal,
GRENKELEASING AS, Oslo, Norway, GC Renting Ofis Donanimlar Kiralama Ltd. Sti., Istanbul, Turkey,
GC Locacdo de Equipamentos LTDA, Sao Paulo, Brazil, Grenkeleasing SRL, Bucharest, Romania,
Grenke Rent S.A.,, Las Rozas, Madrid, Spain, Grenkefactoring AG, Basel, Switzerland, GC
AUTOLEASING GmbH, Karlsruhe, Federal Republic of Germany and Kazenmaier FleetService GmbH,
Karlsruhe, Federal Republic of Germany.

GRENKELEASING AG holds direct interests in the amount of € 1,499,000 in its subsidiary GRENKE
LEASE Sprl in Brussels/Belgium. Additionally it holds indirect interests in the amount of € 1,000 through its
German subsidiary GRENKE Service AG.

GRENKELEASING AG concluded a control and profit-and-loss-transfer agreement with Grenke
Investitionen Verwaltungs KGaA, Baden-Baden in 2002.

After the GRENKELEASING AG Annual General Meeting on 12 May 2009 a profit transfer agreement has
been concluded between GRENKE BANK AG and GRENKELEASING AG.

GRENKELEASING AG concluded a control and profit-and-loss-transfer agreement with Grenke Service
AG, Baden-Baden on 10 March 2010.
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Acquisitions

On 12 February 2009 GRENKELEASING AG purchased all shares in Hesse Newman & Co. AG (private
bank since 1777), Hamburg from Hesse Newman Capital AG, Hamburg. The loan portfolio of the Hesse
Newman & Co. AG amounts to approximately € 20 million. The purchase had no impact on the equity ratio
of GRENKELEASING AG. It was agreed between the parties that no information on the purchase price
would be disclosed. Hesse Newman & Co. AG was renamed to GRENKE BANK AG effective on 7 May
2009.

On 19 August 2009, GRENKELEASING AG acquired 100% of GRENKEFACTORING GmbH, which had
previously been operating as a franchise.

On 21 June 2011, GRENKELEASING AG acquired 100% of GRENKELEASING Magyarorszag Kift.
Budapest/Hungary, which had previously been operating as a franchise.

Trend Information

There has been no material adverse change in the prospects of GRENKELEASING AG since the date of
its last audited consolidated financial statements (31 December 2011).

Administrative, Management and Supervisory Bodies

Management Board

Wolfgang Grenke, Chairman of the Management Board
Strategy, business development, internal audit, information technology, e-business, franchise, external
accounting

Dr. Uwe Hack, Deputy Chairman of the Management Board
Investor relations, treasury, controlling, supervisory reporting, tax, corporate communication

Gilles Christ
Marketing, sales, key account management, market research

Mark Kindermann
Quality management, human resources, legal, administration, internal accounting, facility management

Supervisory Board

Prof. Dr. Ernst-Moritz Lipp, Chairman, Baden-Baden
Professor of International Finance and General Manager of ODEWALD & COMPAGNIE Gesellschaft fur
Beteiligungen mbH

Mr. Gerhard E. Witt, Deputy Chairman, Baden-Baden
Public Auditor and Tax Advisor

Mr. Dieter Miinch, Weinheim
Retired Bank Officer, chairman of a foundation

Florian Schulte, Baden-Baden
General Manager of Deltavista GmbH

Mr. Erwin Staudt, Leonberg
Economics Graduate

Prof. Thilo Worn, Essen
Professor at the University of Public Administration in North Rhine-Westphalia

Prof. Dr. Lipp is also the Chairman of the Supervisory Board of GRENKE BANK AG, Baden-Baden and he
is a member of the Supervisory Board of Winter Holding Verwaltungs GmbH, NuR3loch, the OYSTAR
Holding GmbH, Karlsruhe and Sodexo Beteiligungs B.V.&Co0.KG, Heidelberg.

Mr. Gerhard Witt and Mr. Dieter Minch have also been Supervisory Board members of Grenke
Investitionen Verwaltungs KGaA, Baden-Baden. Mr. Dieter Minch is also a member of the Supervisory
Board of Weisenburger Bau+Grund AG, Halle/Saale.
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Mr. Erwin Staudt is a member of the Supervisory Board of PROFI Engineering Systems AG, Darmstadt,
USU Software AG, Moglingen and Hahn Verwaltungs-GmbH, Fellbach.

Prof. Thilo Woérn is a member of Supervisory Board of Tiemeyer Automobile AG, Bochum, agathon GmbH
& Co. KG, Bottrop.

Mr. Florian Schulte is not a member of any other Supervisory Board or comparable oversight bodies of
companies in Germany or abroad within the meaning of Section 125 (1) sentence 3 AktG.

The members of the Management Board and of the Supervisory Board can be contacted at the address of
the headquarters of GRENKELEASING AG.

Conflict of Interests

None of the persons referred to above has declared that there are potential conflicts of interest between
any duties of the issuing entity and their private interests and / or other duties.

Board Practices

Pursuant to Sec. 161 German Stock Corporation Act (AktG), all listed companies have the duty to disclose
their compliance with the requirements of the German Corporate Governance Code. The Management
Board, the Supervisory Board and managers of GRENKELEASING AG identify with these principles and
view the duty of corporate governance as an important measure to increase the confidence of current and
future customers, shareholders, lenders, employees, business partners and the public. GRENKELEASING
AG's corporate governance principles and declaration of compliance are published in full on the
GRENKELEASING AG's website (www.grenkeleasing.com). In addition, GRENKELEASING AG's
Supervisory Board has set up an audit committee. The audit committee deals primarily with external and
internal accounting issues, the company's risk management and compliance, auditor independence, hiring
of the auditor, the audit priorities, and the fee arrangement with the auditor. The audit committee includes
the following members of the supervisory board: Prof. Dr. Lipp, Mr. Witt, Mr. Miinch.

Major Shareholders

GRENKELEASING AG's 13,684,099 non-par value bearer shares are listed on the Frankfurt Stock
Exchange (ISIN DE 0005865901). According to 1.7 of the Deutsche Boérse current Stock Indices Guide the
shareholder structure is as follows:

Anneliese and Wolfgang Grenke and sons: 45.1%
Freefloat: 54.90%

As the pooling agreement between Mr. Wolfgang Grenke and Ms. Anneliese Grenke, Mr. Moritz Grenke,
Mr. Roland Grenke and Mr. Oliver Grenke came into effect on 6 November 2011 and acclamation is
concluded by majority within the pooling agreement, 45.10% of the voting rights representing
GRENKELEASING AG's share capital as at 31 December 2011, are attributable to Mr. Wolfgang Grenke
(previously 36%). Assuming the average attendance level of around 80.89% at the last three Annual
General Meetings of GRENKELEASING AG, Mr. Wolfgang Grenke has reached the factual majority of
GRENKELEASING AG's voting rights as of that date. As the Board of Directors currently assumes no
future changes in the share of voting rights, a dependence report was compiled pursuant to Sec. 312
German Stock Corporation Act (AktG).

Historical Financial Information

The audited consolidated financial statements of GRENKELEASING AG for the financial years ended
31 December 2011 and 2010 are incorporated by reference in and form part of this Prospectus.

GRENKELEASING AG prepares unaudited interim consolidated financial statements on a quarterly basis.

Auditors

The Auditor of GRENKELEASING AG is currently Ernst & Young GmbH Wirtschaftsprifungsgesellschaft,
Eschborn (Ernst & Young Germany), Mergenthalerallee 3-5, 65760 Eschborn/Frankfurt am Main, Federal
Republic of Germany, a member of the Chamber of Public Accountants. Ernst & Young Germany has
audited in accordance with Sec. 317 German Commercial Code (HGB) and German generally accepted
standards for the audit of financial statements promulgated by the Institute of Public Auditors in the
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Federal Republic of Germany (IDW) the consolidated financial statements and the respective group
management reports of GRENKELEASING AG for the financial years ended 31 December 2011 and 2010
prepared on the basis of International Financial Reporting Standards, as adopted by the EU (IFRS) and
the additional requirements of German commercial law pursuant to Sec. 315(1) of German Commerical
Code (HGB) and has issued an unqualified audit opinion in each case.

Legal and Arbitration Proceedings

As of the date of this Prospectus, GRENKELEASING AG is not and has not been involved in the last
12 months in any governmental, legal or arbitration proceedings nor is GRENKELEASING AG aware of
any such proceedings pending or being threatened, the results of which have had during the previous 12
months, or which could, at present or in future, have a significant effect on its financial position or
profitability.

Significant Change in GRENKELEASING AG's Financial or Trading Position

There has been no significant change in the financial or trading position of GRENKELEASING AG since
31 December 2011.

Share Capital

As of 31 December 2011 the capital stock of GRENKELEASING AG amounted to € 17,491,421.86
(=13,684,099 shares, all of which were issued and fully paid up). The authorised but unissued capital of
GRENKELEASING AG amounts to € 8,500,000.

Articles of Association

GRENKELEASING AG is registered in the Commercial Register of the local court (Amtsgericht) Mannheim
under HRB 201836.

According to GRENKELEASING AG's Articles of Association (Art. 2), its statutory object includes the
implementation of leasing transactions for all types of movable assets, the administration of leasing
contracts for third parties, the brokerage of property insurance for leased assets, factoring as well as any
other transactions related thereto. In addition, GRENKELEASING AG is entitled to carry out all
transactions and measures which are directly or indirectly conducive to its object. For these purposes it
may establish branch offices in the Federal Republic of Germany and abroad, establish, acquire or
participate in other enterprises of the same or related nature.
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GRENKE FINANCE PLC AS ISSUER

Selected Financial Information

The following table shows selected financial information of GRENKE FINANCE PLC extracted from the
financial statements for the financial years ended 31 December 2011 and 2010 which were prepared in
accordance with applicable Irish law and accounting standards generally accepted in Ireland.

Balance Sheet Data

CUITENT ASSELS..uuiiii i
Balance Sheet Total...........cveeeiiiiiiiieiiieeeeeeeeeeie,
Total EQUILY .vvvveeeeeeeeiiee e

Capitalisation of GRENKE FINANCE PLC

Current Liabilities

Debt Securities iN ISSUE .........covcvieevieeeiiiiiie e,
Bank LO@NS .......c.uvviieiie e
Amount owed to group undertakings ............cccce.......
Amount owed to franchisees................coeeevviinnn.

Amount owed to special purpose vehicles

Derivative Financial Instruments.............cooovvvvvvnnnnn..
Accruals and Deferred Income...........cccoeeeeeeeeeieeennne..
Total Current Liabilities ..........ccvvveeeiiiiiiiiii e,

Non-Current Liabilities

Debt Securities iN ISSUE .........ccceeeiiieieriieees e
Amount owed to group undertakings ............cccccee....

Amount owed to special purpose vehicles

Total Non-Current Liabilities.........cccoooeevviiiiiieninee e,

Equity

Share Capital .......cccoveiiiieiee e
Non distributable reserve ..........cccccooovieiiiiceeneeeee.
Cash flow hedge reserve ........cccccceeeeviiiiiiieeeieeeies
Total EQUILY .vvvveeeeeeeeiiee e
Total Liabilities and EQUItY ..........ccoceeiiiieiiiiiee s
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31 Dec. 2011 31 Dec. 2010
(in €)

606,296,894 493,793,864
1,192,861,543 915,506,768
64,960,383 43,565,528

31 Dec. 2011 31 Dec. 2010

(in €)

181,383,266 106,696,611
100,073,020 100,052,413
87,736,420 68,708,957
19,634 934,288
29,243,119 0
3,465,200 4,272,718
23,718,544 17,473,403
425,639,203 298,138,390
606,061,524 528,146,110
65,399,204 45,656,740
30,801,229 -
702,261,957 573,802,850
50,000 50,000
64,975,813 44,157,062
(65,430) (641,534)
64,960,383 43,565,528
1,192,861,543 915,506,768




History and Development of GRENKE FINANCE PLC
GRENKE FINANCE PLC is both the legal and commercial name of the Issuer.

GRENKE FINANCE PLC was incorporated on 22 September 2003 and registered with the Companies
Registration Office in Dublin as a public company with limited liability under the laws of Ireland with
company registration number 375 995 and registered office at Q House, Suite 306, Furze Road,
Sandyford Industrial Estate, Dublin 18, Ireland (phone +353 (0) 1 2923 423).

Investments

The principal activity of GRENKE FINANCE PLC is that of a finance company for the GRENKELEASING
Group. Therefore only investments in refinancing activities of GRENKELEASING Group have to be
considered, and related decisions have been taken by the directors.

GRENKE FINANCE PLC holds Notes of GOALS FINANCING 2009 Limited.

Business Overview

The principal activity of GRENKE FINANCE PLC is that of a finance company for the GRENKELEASING
Group.

Organisational Structure

GRENKE FINANCE PLC has no holdings, subsidiaries, affiliates or branches as the main business
purpose is that of a finance company for the GRENKELEASING Group.

Trend Information

There has been no material adverse change in the prospects of GRENKE FINANCE PLC since the date of
its last audited financial statements (31 December 2011).

Administrative, Management and Supervisory Bodies

The following are all of the members of the Board of Directors of GRENKE FINANCE PLC:

Patrick Spain

Thomas Bittner

Stephan Denig

The members of the Board of Directors can be contacted at the address of GRENKE FINANCE PLC.
Patrick Spain is also member of the board of directors of each of Aequitas Limited (Ireland), SMCQ
Limited (Ireland) and Beltrae Partners Limited (Northern Ireland).

Conflict of Interests

As of the date of this Prospectus, the above-mentioned members of the Board of Directors do not have
any potential conflicts of interests between any duties of GRENKE FINANCE PLC and their respective
private interests or other duties.

Board Practices

GRENKE FINANCE PLC has not instituted a separate audit committee.

GRENKE FINANCE PLC is not subject to the public corporate governance requirements of the Irish Stock
Exchange.

Major Shareholders

GRENKE FINANCE PLC is a fully owned subsidiary of GRENKELEASING AG. The share capital of
GRENKE FINANCE PLC amounts to € 50,000 and is divided into 50,000 ordinary shares of € 1 each.
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Historical Financial Information

The audited unconsolidated financial statements of GRENKE FINANCE PLC for the financial years ended

31 December 2011 and 2010 are incorporated by reference in and form part of this Prospectus.

Financial Information

Balance Sheet

As at As at
31 Dec. 2011 31 Dec. 2010
(in €)

ASSETS
NON-CURRENT ASSETS
Tangible FIXed ASSELS.......ccuii it 96,730 112,641
Financial investments held to maturity...............c..ocoeee e, 24,200,150 24,200,150
FiNANCIAl ASSELS ..cvvveiiiiieieeee et e e e e e eaaaaaas 21,676,464 12,050,434
Lease Receivables due after one year.........cccccceevvviiviiiieesieeeennn, 425,013,733 280,972,015
Amounts due from group undertakings..............cccoeieieiiinnnn. 99,679,346 72,361,895
Amounts due from franchisees............coovvie i i, 12,678,636 30,466,559
Other DebtOrs.......cuieii e 3,219,590 1,549,210
CURRENT ASSETS
Cash at BanK...........uuviiieeiiiciee et 50,137,072 43,377,805
Amounts due from group undertakings.........ccccceveeviiiiiiieeeeneeennnnns 255,524,704 195,172,558
Amounts due from franChiSees ..........cccccvvcviiiieee i, 28,655,038 21,502,498
Other DEDIOIS....coii i 63,123,762 37,703,112
Derivative Financial INStruments..........cccccovvviiiiiiieeinee i 1,216,574 68,213
FiNANCIal ASSELS ....uvveniiiiiiieiieee e e e e eaaaaaas 19,309,719 13,512,954
Lease receivables due within one year..........cccccoiiiiiicineen e 188,320,696 182,363,963
DEfErred taX ..oceeeeiiiiiiie et 9,329 92,761

606,296,894 493,793,864
TOTAL ASSETS 1,192,861,543 915,506,768
NON CURRENT LIABILITIES (amounts falling due after one
year)
Debt SECUNTIES IN ISSUE.....uiiiieiiiiiiiiiie e s 606,061,524 528,146,110
Amount owed to group undertakings .........cccoecoeeerneeeeiciieee e 65,399,204 45,656,740
Amount owed to special purpose vehicles 30,801,229 -
CURRENT LIABILITIES (amounts falling due within one year)
Debt SECUNLIES IN ISSUE ....vvviieiiiiiiiiiie e 181,383,266 106,696,611
BanK LOGNS ...ttt e 100,073,020 100,052,413
Amounts owed to group undertakings.........ccccceeeviriiiieeneeenieeeesenns 87,736,420 68,708,957
Amounts owed to franChiSEES............ccevviiiiiiiiie e, 19,634 934,288
Amount owed to special purpose vehicles..........cccccceveiiiiiiiienn s 29,243,119 0
Derivative Financial INStrumentS ........ccocooevviiieeiieeiieee e 3,465,200 4,272,718
Accruals and deferred iINCOME .........ccooviiiiiiiiiieeiiii e 23,718,544 17,473,403

425,639,203 298,138,390
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TOTAL LIABILITIES 1,127,901,160 871,941,240

EQUITY

Share Capital .......coccuvviiiee e 50,000 50,000
Non distributable r€SEIVe .........ooooviiieiei e 64,975,813 44,157,062
Cash flow hedge reServe ... (65,430) (641,534)
TOTAL EQUITY oottt e 64,960,383 43,565,528
TOTAL EQUITY AND LIABILITIES ..oooieiiiieeeeee e 1,192,861,543 915,506,768

Profit and Loss Account for the year ended 31 December 2011

Year End Year End
31 Dec. 2011 31 Dec. 2010
(in €)
LEASE INCOMIB ... iiiiiiiii ettt e nebreeeeae s 42,810,278 34,491,186
Interest income and similar INCOME..........ccccevveeiiiiiiiieee e 33,031,330 24,405,782
Interest expense and other charges...........cccccevviiiiiiee s, (50,405,816) (32,205,778)
Net interest and l1ease INCOME.........ccccveeiiiiiiiiieeee e 25,435,792 26,691,190
Net (gain/loss from financial instruments at fair value................... 1,246,970 (2,998,661)
Other operating EXPENSES......uuuviieeiiciiiiiieeee e e e e e e e e e (1,636,132) (1,284,463)
Profit on ordinary activities before tax.........cccoccoceviiieiiiiieeee 25,046,630 22,408,066
JLIE= 21 1[0 o SO (4,227,879) (3,057,387)
Profit for the Year.......oooiiiiiii e 20,818,751 19,350,679
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Cash Flow Statement
For the year ended 31 December 2011

2011 2010
€ £

Met cash outflow from operating activities (142 366 307) (280,020,918)
Taxation
Irish corporation tax paid (2,728,371} (2,271,797}
Overseas tax paid (1,528 086) (380, 145)
Tax Paid (4,257 457) (2,651 542)
Capital expenditure and financial investment
FPurchase of tangible assets (4243) (1,634)
Acquisition of financial investments held to maturity - (24 200 150)
Met cash outflow for capital expenditure and
financial imvestment [4,.243) (24,201,654}
Financing 153,366, 667 326,300,000
Increasein cash 6,738 6a0 38 425 458
Reconciliation of net cash flow to movement of net debt
Increase in cash 6, 738, 660 39, 425 458
Cash received from the issuance of debt securties (281,616 667) (485,500, 000)
Cash used for the setiement of debt securifes 128,250,000 158 200 000
Change in net debt (1486 623,007) (206,074, 544)
Met changein the amortizafon of discount 765 Baa 1,831,107
Met debt at the beginning ofthe year (691,517 329) (406 473 892)

Met debt at the end of theyear

Auditors

(837,372,378

(81,517,329)

The auditors of GRENKE FINANCE PLC are Ernst & Young, Chartered Accountants and Registered
Auditors and members of the Institute of Chartered Accountants in Ireland (Ernst & Young Ireland), Ernst
& Young Building, Harcourt Centre, Harcourt Street, Dublin 2, Ireland who have audited GRENKE
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FINANCE PLC's unconsolidated financial statements prepared on the basis of Irish GAAP, without
qualification, in accordance with the International Standards on Auditing (UK and Ireland) accepted
auditing standards in Ireland for the financial years ended 31 December 2011 and 2010.

The auditors' reports on GRENKE FINANCE PLC in respect of the financial years ended 31 December
2011 and 2010 states that the report is made solely to the Issuer's members, as a body, in accordance
with Section 193 of the Companies Act 1990, that the audit report has been undertaken so that Ernst &
Young Ireland might state to the Issuer's members those matters which Ernst & Young Ireland are
required to state to them in an auditors' report and for no other purpose and that to the fullest extent
permitted by law, Ernst & Young Ireland do not accept or assume responsibility to anyone other than the
Issuer and the Issuer's members as a body for their audit work, for the auditor's report or for the opinions
Ernst & Young Ireland have formed.

The above was included in the auditors' reports on GRENKE FINANCE PLC in respect of the financial
years ended 31 December 2011 and 2010 in line with the guidance issued by the Institute of Chartered
Accountants in Ireland for inclusion in all audit reports produced by audit firms on the financial statements
of bodies corporate.

Legal and Arbitration Proceedings

As of the date of this Prospectus GRENKE FINANCE PLC is not involved in any governmental, legal or
arbitration proceedings nor is GRENKE FINANCE PLC aware of any such proceedings pending or being
threatened, the results of which have had during the previous 12 months, or which could, at present or in
future, have a significant effect on its financial position or profitability.

Significant Change in GRENKE FINANCE PLC's Financial or Trading Position

There has been no significant change in the financial or trading position of GRENKE FINANCE PLC since
31 December 2011.

GRENKE FINANCE PLC holds Notes of GOALS FINANCING 2009 Limited.

Share Capital

As of 31 December 2011 the subscribed share capital of GRENKE FINANCE PLC amounts to € 50,000
divided into 50,000 bearer shares with a par value of € 1 each, which are all held by GRENKELEASING
AG. This capital is fully issued and paid-up. GRENKE FINANCE PLC does not have authorised but
unissued capital.

Memorandum of Association

GRENKE FINANCE PLC is registered in Ireland under company registration number 375 995.

GRENKE FINANCE PLC's objects are contained in clause 3 of its Memorandum of Association and
include:

— to acquire, lease and rent economic assets of every kind;
— incorporate, participate in, manage or finance other companies;
— to acquire and hold shares, stocks, bonds, loans, option rights or securities;

— to borrow and lend moneys, to place public loans and private loans and engage in financial and
commercial business activities of any kind, on behalf of the company itself as well as on behalf of third
parties; and

— toinvest its equity as well as borrowings in any kind of property, real or personal, interests, rights and
securities.
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ISSUE PROCEDURES

General

The relevant Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each
particular Tranche of Notes (the "Conditions"). The Conditions will be constituted by the Terms and
Conditions of the Notes set forth below (the "Terms and Conditions") as completed, modified,
supplemented or replaced, in whole or in part, by the provisions of the Final Terms. The Final Terms
relating to each Tranche of Notes will specify:

— whether the Conditions are to be Long-Form Conditions or Integrated Conditions (each as
described below); and

— whether the Conditions will be in the German language or the English language or both (and, if both,
whether the German language version or the English language version is controlling).

As to whether the Conditions are documented as Long-Form Conditions or Integrated Conditions the
following applies:

— Integrated Conditions will be required where the Notes are to be publicly offered, in whole or in part,
or are to be initially distributed, in whole or in part, to non-qualified investors.

— In all other cases, the Issuer may elect to use Long-Form Conditions or Integrated Conditions.

As to the controlling language of the respective Conditions, the Issuers anticipate that, in general, subject
to any stock exchange or legal requirements applicable from time to time, and unless otherwise agreed
between the relevant Issuer and the relevant Dealer:

— In the case of Notes publicly offered, in whole or in part, in the Federal Republic of Germany, or
distributed, in whole or in part, to non-qualified investors in the Federal Republic of Germany, German
will be the controlling language. If, in the event of such public offer or distribution to non-qualified
investors, however, English is chosen as the controlling language, a German language translation of
the Conditions will be available from the principal office of the Fiscal Agent and the relevant Issuer as
specified on the back cover of this Prospectus.

Long-Form Conditions

If the Final Terms specify that Long-Form Conditions are to apply to the Notes, the provisions of the Final
Terms and the Terms and Conditions, taken together, shall constitute the Conditions. Such Conditions will
be constituted as follows:

— the blanks in the provisions of the Terms and Conditions which are applicable to the Notes will be
deemed to be completed by the information contained in the Final Terms as if such information were
inserted in the blanks of such provisions;

— the Terms and Conditions will be modified, supplemented or replaced by the text of any provisions of
the Final Terms purporting to modify, supplement or replace, in whole or in part, the provisions of the
Terms and Conditions;

— alternative or optional provisions of the Terms and Conditions as to which the corresponding provisions
of the Final Terms are not completed or are deleted will be deemed to be deleted from the Conditions;
and

— all instructions and explanatory notes set out in square brackets in the Terms and Conditions and any
footnotes and explanatory text in the Final Terms will be deemed to be deleted from the Conditions.

Where Long-Form Conditions apply, each global note representing the Notes of the relevant Series will
have the Final Terms and the Terms and Conditions attached.
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Integrated Conditions

If the Final Terms specify that Integrated Conditions are to apply to the Notes, the Conditions in respect of
such Notes will be constituted as follows:
— all of the blanks in all applicable provisions of the Terms and Conditions will be completed according to

the information contained in the Final Terms and all non-applicable provisions of the Terms and
Conditions (including the instructions and explanatory notes set out in square brackets) will be deleted;

and/or

— the Terms and Conditions will be otherwise modified, supplemented or replaced, in whole or in part,
according to the information set forth in the Final Terms.

Where Integrated Conditions apply, the Integrated Conditions alone will constitute the Conditions. The
Integrated Conditions will be attached to each global note representing Notes of the relevant Series.

61



TERMS AND CONDITIONS OF THE NOTES

This Series of Notes is issued pursuant to an amended and restated Fiscal Agency Agreement dated as of
13 February 2012 (the "Agency Agreement") between GRENKELEASING AG ("Grenke AG") and
GRENKE FINANCE PLC ("Grenke plc") (each an "Issuer" and together the "Issuers") and Deutsche
Bank Aktiengesellschaft as fiscal agent (the "Fiscal Agent" which expression shall include any successor
fiscal agent thereunder) and the other parties named therein. Copies of the Agency Agreement may be
obtained free of charge at the specified office of the Fiscal Agent, at the specified office (see 86 (1) of the
Terms and Conditions) of any Paying Agent and at the head office of any of the Issuers.

[In the case of Long-Form Conditions insert:

The provisions of these Terms and Conditions apply to the Notes as completed, modified, supplemented
or replaced by the terms of the Final Terms which is attached hereto (the "Final Terms"). The blanks in
the provisions of these Terms and Conditions which are applicable to the Notes shall be deemed to be
completed by the information contained in the Final Terms as if such information were inserted in the
blanks of such provisions; any provisions of the Final Terms modifying, supplementing or replacing the
provisions of these Terms and Conditions shall be deemed to so modify, supplement or replace the
provisions of these Terms and Conditions; alternative or optional provisions of these Terms and
Conditions as to which the corresponding provisions of the Final Terms are not completed or are deleted
shall be deemed to be deleted from these Terms and Conditions; and all provisions of these Terms and
Conditions which are inapplicable to the Notes (including instructions, explanatory notes and text set out in
square brackets) shall be deemed to be deleted from these Terms and Conditions, as required to give
effect to the terms of the Final Terms. Copies of the Final Terms may be obtained free of charge at the
specified office of the Fiscal Agent and at the specified office of any Paying Agent provided that, in the
case of Notes which are not listed on any stock exchange copies of the relevant Final Terms will only be
made available to Holders of such Notes.]
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TERMS AND CONDITIONS
(ENGLISH LANGUAGE VERSION)

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of [insert Issuer] (the "Issuer") is being
issued in [insert Specified Currency] (the "Specified Currency") in the aggregate principal amount [in
the case the Global Note is an NGN insert: (subject to § 1(6))] of [insert aggregate principal amount]
(in words: [insert aggregate principal amount in words]) in denominations of [insert Specified
Denominations](*) (the "Specified Denominations").]

(2) Form. The Notes are in bearer form and represented by one or more global notes (each a "Global
Note").

[In the case of Notes which are represented by a Permanent Global Note insert:

(3) Permanent Global Note. The Notes are represented by a permanent Global Note (the "Permanent
Global Note") without coupons. The Permanent Global Note shall be signed manually by two authorised
signatories of the Issuer and shall be authenticated by or on behalf of the Fiscal Agent. Definitive Notes
and interest coupons will not be issued.]

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(@) The Notes are initially represented by a temporary Global Note (the "Temporary Global Note")
without coupons. The Temporary Global Note will be exchangeable for Notes in Specified
Denominations represented by a permanent global note (the "Permanent Global Note") without
coupons. The Temporary Global Note and the Permanent Global Note shall each be signed manually
by two authorised signatories of the Issuer and shall each be authenticated by or on behalf of the
Fiscal Agent. Definitive Notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchangeable for the Permanent Global Note from a date (the
"Exchange Date") 40 days after the date of issue of the Temporary Global Note. Such exchange
shall only be made upon delivery of certifications to the effect that the beneficial owner or owners of
the Notes represented by the Temporary Global Note is not a U. S. person (other than certain
financial institutions or certain persons holding Notes through such financial institutions) as required
by U.S. tax law. Payment of interest on Notes represented by a Temporary Global Note will be made
only after delivery of such certifications. A separate certification shall be required in respect of each
such payment of interest. Any such certification received on or after the 40th day after the date of
issue of the Temporary Global Note will be treated as a request to exchange such Temporary Global
Note pursuant to this subparagraph (b) of this § 1(3). Any securities delivered in exchange for the
Temporary Global Note shall be delivered only outside of the United States (as defined in § 4 (3)).]

(4) Clearing System. Each Global Note representing the Notes will be kept in custody by or on behalf of
the Clearing System. "Clearing System" means [if more than one Clearing System insert: each of] the
following: [Clearstream Banking AG, Frankfurt am Main, ("CBF")] [Clearstream Banking, société
anonyme, Luxembourg, ("CBL")] [Euroclear Bank SA/NV ("Euroclear™)] [,(CBL and Euroclear each an
"ICSD" and together the "ICSDs")] [and] [specify other Clearing System].

[In the case of Notes kept in custody on behalf of the ICSDs insert:

[In the case the Global Note is a NGN insert: The Notes are issued in new global note ("NGN") form
and are kept in custody by a common safekeeper on behalf of both ICSDs.]

[in the case the Global Note is a CGN insert: The Notes are issued in classical global note ("CGN")
form and are kept in custody by a common depositary on behalf of both ICSDs.]]

(1) Notes issued by GRENKE FINANCE PLC with a maturity of less than one year will be subject to a minimum denomination
of, if in euro, € 125,000, if in any currency other than euro, in an amount in such other currency equivalent to € 125,000 at
the time of issue of the Notes.
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(5) Holder of Notes. "Holder" means any Holder of a proportionate co-ownership or other beneficial
interest or right in the Notes.

[In the case the Global Note is a NGN insert:

(6) Records of the ICSDs. The aggregate principal amount of Notes represented by the Global Note shall
be the aggregate amount from time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for its customers which reflect the
amount of such customer's interest in the Notes) shall be conclusive evidence of the aggregate principal
amount of Notes represented by the Global Note and, for these purposes, a statement issued by an ICSD
stating the amount of Notes so represented at any time shall be conclusive evidence of the records of the
relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and
cancellation of, any of the Notes represented by the Global Note the Issuer shall procure that details of
any redemption, payment or purchase and cancellation (as the case may be) in respect of the Global Note
shall be entered pro rata in the records of the ICSDs and, upon any such entry being made, the aggregate
principal amount of the Notes recorded in the records of the ICSDs and represented by the Global Note
shall be reduced by the aggregate principal amount of the Notes so redeemed or purchased and cancelled
or by the aggregate amount of such instalment so paid.]

[In the case the Temporary Global Note is a NGN insert: On an exchange of a portion only of the Notes
represented by a Temporary Global Note, the Issuer shall procure that details of such exchange shall be
entered pro rata in the records of the ICSDs.]

[If the Terms and Conditions refer to provisions contained in other documents, insert: (7)
Referenced Conditions. [If [§ 11] on Resolutions of Holders apply, insert: The Terms and Conditions
fully refer to the provisions set out in Schedule 5 of the Amended and Restated Fiscal Agency Agreement
dated 13 February 2012 (the "Agency Agreement") between Deutsche Bank Aktiengesellschaft acting as
Fiscal Agent and Deutsche Bank Luxembourg S.A. acting as Paying Agent (on display on www.bourse.lu)
containing primarily the procedural provisions regarding resolutions of Holders shall be fully incorporated
into the Terms and Conditions.] [If relevant, insert further references conditions]]

§2
STATUS, NEGATIVE PLEDGE [in the case of Notes issued by Grenke plc insert: GUARANTEE AND
NEGATIVE PLEDGE OF THE GUARANTOR]

(1) Status. The obligations under the Notes constitute unsecured and unsubordinated obligations of the
Issuer ranking pari passu among themselves and pari passu with all other unsecured and unsubordinated
obligations of the Issuer except for any obligations preferred by present or future law.

(2) Negative Pledge. So long as any of the Notes remains outstanding, but only up to the time all amounts
of principal and interest have been placed at the disposal of the Fiscal Agent, the Issuer undertakes [in
the case of Notes issued by Grenke AG insert: (i)] not to grant or permit to subsist any encumbrance
over any or all of its present or future assets, as security for any present or future Capital Market
Indebtedness issued or guaranteed by the Issuer [in the case of Notes issued by Grenke AG insert: or
by any of its Principal Subsidiaries] or by any other person, [in the case of Notes issued by Grenke AG
insert: and (ii) to the extent to which it is in a position to do so in the relevant moment in a legally
permissible manner, to procure that none of its Principal Subsidiaries will grant or permit to subsist any
encumbrance over any or all of its future assets, as security for any present or future Capital Market
Indebtedness issued or guaranteed by the Issuer or by any of its Principal Subsidiaries or by any other
person,] without at the same time having the Holders share equally and rateably in such security [in the
case of Notes issued by Grenke AG insert: other than any encumbrance existing over assets of a newly
acquired company which becomes a Principal Subsidiary]. Within the meaning of this subparagraph (2),
the word "encumbrance” shall not comprise any asset-backed or factoring transaction.

"Capital Market Indebtedness" within the meaning of this § 2 means any obligation for the payment of
borrowed money which is in the form of, or represented or evidenced by, a certificate of indebtedness or in
the form of, or represented by, bonds, notes or other securities which are or are capable of being quoted,
listed, dealt in or traded on a stock exchange or other recognised securities market.
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"Assets" within the meaning of this § 2 shall not include any receivables currently or in the future assigned
by the Issuer [in the case of Notes issued by Grenke AG insert: or any of its Principal Subsidiaries] for
the purposes of re-financing or other assets used as security for such assigned receivables or as security
of claims arising from the transaction on which such assignment is based.

"Principal Subsidiary" means any consolidated subsidiary of Grenke AG (i) whose net sales as shown by
the audited non-consolidated accounts (or, where the consolidated subsidiary in question itself prepares
consolidated accounts, whose consolidated net sales as shown by the audited consolidated accounts) of
such consolidated subsidiary used for the purposes of the latest audited consolidated accounts of Grenke
AG to have been made up, are at least 5% of the total net sales of Grenke AG and its consolidated
subsidiaries as shown by such audited consolidated accounts or (ii) whose total assets as shown by the
audited non-consolidated accounts (or, where the consolidated subsidiary in question itself prepares
consolidated accounts, whose consolidated total assets as shown by the audited consolidated accounts)
of such consolidated subsidiary used for the purposes of the latest audited consolidated accounts to have
been made up, are at least 5% of the total assets of the Grenke AG and its consolidated subsidiaries as
shown by audited consolidated accounts. A report by the Grenke AG's auditors that in their opinion a
consolidated subsidiary is or is not or was or was not at a specified date a Principal Subsidiary shall, in the
absence of manifest error, be conclusive and binding on all parties.

[In the case of Notes issued by Grenke plc insert:

(3) Guarantee and Negative Pledge of the Guarantor. Grenke AG, or the "Guarantor”, has given its
unconditional and irrevocable guarantee (the "Guarantee") for the due and punctual payment of principal
of and interest on and any other amounts payable in respect of the Notes.

[The Guarantor has further undertaken in a negative pledge (the "Negative Pledge"), so long as any of
the Notes remains outstanding, but only up to the time all amounts of principal and interest have been
placed at the disposal of the Fiscal Agent, that it will (i) neither grant nor permit to subsist any
encumbrance over any or all or its present or future assets, as security for any present or future Capital
Market Indebtedness (as defined above) issued or guaranteed by the Guarantor or by any of its Principal
Subsidiaries or by any other person, and (ii) to the extent to which it is in a position to do so in the relevant
moment in a legally permissible manner, procure that non of its Principal Subsidiaries will grant or permit
to subsist any encumbrance over any or all of its future assets, as security for any present or future Capital
Market Indebtedness issued or guaranteed by the Issuer or by any of its Principal Subsidiaries or by any
other person, without at the same time having the Holders share equally and rateably in such security
other than any encumbrance existing over assets of a newly acquired company which becomes a Principal
Subsidiary. Within the meaning of this subparagraph (3), the word "encumbrance" shall not comprise any
asset-backed or factoring transaction.]

"Assets" within the meaning of this § 2 shall not include any receivables currently or in the future assigned
by the Guarantor or any of its Principal Subsidiaries for the purposes of re-financing or other assets used
as security for such assigned receivables or as security of claims arising from the transaction on which
such assignment is based.

The Guarantee and Negative Pledge constitute a contract for the benefit of Holders from time to time as
third party beneficiaries in accordance with § 328(1) BGB (German Civil Code)(?), giving rise to the right of
each Holder to require performance of the Guarantee and the Negative Pledge directly from the Guarantor
and to enforce the Guarantor and the Negative Pledge directly against the Guarantor.

Copies of the Guarantee and Negative Pledge may be obtained free of charge at the specified offices of
each of the Paying Agents.]

§3
INTEREST

(A) [In the case of Fixed Rate Notes insert:

(1) Rate of Interest and Interest Payment Dates. The Notes shall bear interest on their aggregate principal
amount at the rate of [insert Rate of Interest]% per annum from (and including) [insert Interest

() In English language translation § 328(1) BGB (German Civil Code) reads as follows:
"A contract may stipulate performance for the benefit of a third party, to the effect that the third party acquires the right
directly to demand performance. "
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Commencement Date] to (but excluding) the Maturity Date (as defined in 8§ 5 (1)). Interest shall be
payable in arrears on [insert Fixed Interest Date or Dates] in each year (each such date, an "Interest
Payment Date"). The first payment of interest shall be made on [insert First Interest Payment Date] [if
First Interest Payment Date is not first anniversary of Interest Commencement Date insert: and will
amount to [insert Initial Broken Amount for smallest Specified Denomination] for a Note in a
denomination of [insert smallest Specified Denomination] and [insert further Initial Broken
Amount(s) for further Specified Denominations] for a Note in a denomination of [insert further
Specified Denominations]]. [If the Maturity Date is not a Fixed Interest Date insert: interest in respect
of the period from [insert Fixed Interest Date preceding the Maturity Date] (inclusive) to the Maturity
Date (exclusive) will amount to [insert Final Broken Amount for smallest Specified Denomination] for
a Note in a denomination of [insert smallest Specified Denomination] and [insert further Final Broken
Amount(s) for further Specified Denominations] for a Note in a denomination of [insert further
Specified Denominations].]

(2) Accrual of Interest. The Notes shall cease to bear interest from the expiry of the day preceding the day
on which they are due for redemption. If the Issuer shall fail to redeem the Notes when due, interest shall
continue to accrue on the outstanding aggregate principal amount of the Notes beyond the due date until
the expiry of the day preceding the day of the actual redemption of the Notes at the default rate of interest
established by law(®).

(3) Calculation of Interest for Partial Periods. If interest is required to be calculated for a period of less than
a full year, such interest shall be calculated on the basis of the Day Count Fraction (as defined below).

[In the case of adjustment of interest insert:
(4) Adjustment of the Interest Rate.

(i) if the confirmed rating assigned to the [in the case of Notes issued by Grenke AG insert: Issuer's]
[in the case of Notes issued by Grenke plc insert: Guarantor's] long term senior unsecured debt
by the Rating Agency is "[insert rating]", the interest rate will be the initial interest rate;

(i) if at any time until maturity of the Notes the rating assigned by the Rating Agency to the [in the case
of Notes issued by Grenke AG insert: Issuer's] [in the case of Notes issued by Grenke plc
insert: Guarantor's] long term senior unsecured debt decreases to "[insert rating]" (a "Rating
Decrease") the initial interest rate will be increased by [+] percentage points, to [¢]% per annum;

(i) if at any time until maturity of the Notes the rating assigned by the Rating Agency to the [in the case
of Notes issued by Grenke AG insert: Issuer's] [in the case of Notes issued by Grenke plc
insert: Guarantor's] long term senior unsecured debt decreases to or below "[insert rating]"
("Rating Decrease"), the initial interest rate will be increased by [¢] percentage points to [¢]% per
annum;

(iv) if at any time until maturity of the Notes the rating assigned to the [in the case of Notes issued by
Grenke AG insert: Issuer's] [in the case of Notes issued by Grenke plc insert: Guarantor's] long
term senior unsecured debt after a Rating Decrease in accordance with (ii) and/or (iii), is increased
by the Rating Agency to "[insert rating]", the interest rate will from the date determined as per
subparagraph (5) below be as stated in (i) respectively (ii) ("Rating Increase").

(5) Calculation of Interest.

(@) All interest adjustments, as set out in subparagraph (4) (ii) — (iv) above, will be calculated as follows:
If during an annual interest period one or more Rating Decrease/Rating Increase occur, the interest
amount payable on a Note in the principal amount of [insert Specified Denomination] at the next
interest payment date will be calculated as follows:

_ Tyx6.50%*) + Tax7%**) + T3x8%***)
= 5

Y4 x 1,000

Whereas

Z s the interest amount payable;

(® The default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, §§ 288(1), 247 BGB (German Civil Code).
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T, means the number of days in an interest period, which bears interest at a rate as set forth in
subparagraph (1) or subparagraph (4) (i), respectively;

T, means the number of days in an interest period, which bears interest at a rate as set forth in
subparagraph (4) (ii);

T: means the number of days in an interest period, which bears interest at a rate as set forth in
subparagraph (4) (iii); and

T, means the actual number of days in the relevant interest year.
(*) interest rate as per subparagraph (4) lit (i)
(**) interest rate as per subparagraph (4) lit (ii)

(***) interest rate as per subparagraph (4) lit (iii)

The interest amount payable in respect of the relevant interest period shall be published in
accordance with § [14].

In case of a Rating Decrease/Rating Increase the interest rate changes as of the fifth Business Day
(including) following the Rating Decrease/Rating Increase.

(b) Within these Conditions the following terms shall have the following meaning:

"Rating Agency" means Standard & Poor's Rating Services, a division of The McGraw-Hill
Companies, Inc. ("S&P") and its legal successor;

"Rating Decrease/Rating Increase" means the public announcement of a Rating Decrease of a
rating of the [in the case of Notes issued by Grenke AG insert: Issuer's] [in the case of Notes
issued by Grenke plc insert: Guarantor's] long term senior unsecured debt by the Rating Agency.

(c) A change in rating does not occur, if

(i) the Rating Agency has changed its rating-scale and a different rating of the Notes results solely
from this change; or

(i) the Rating Agency is dissolved without a legal successor replacing it; or

(iii) there is a merger or another form of amalgamation between the Rating Agency and another
rating agency.

In the event of a change of the rating-scale by the Rating Agency as provided in (i), the rating appearing in
the definitions of "Rating Increase" and "Rating Decrease" in subparagraph (4) shall be deemed to be
replaced by the corresponding rating in the new rating-scale of the Rating Agency.

If in the case described in (ii) the Rating Agency is dissolved, the [in the case of Notes issued by
Grenke AG insert: Issuer] [in the case of Notes issued by Grenke plc insert: Guarantor] shall without
undue delay at its own cost arrange for a rating of another international rating agency (the "New Rating
Agency"). In this case the rating of the Rating Agency set forth in the definitions of "Rating Decrease" and
"Rating Increase"” in subparagraph (4) shall be deemed to be replaced by the corresponding rating of the
New Rating Agency.

If there is a merger or another form of amalgamation between the Rating Agency with another rating
agency in accordance with (iii), the rating of the Rating Agency set forth in the definitions of "Rating
Decrease" and "Rating Increase" in subparagraph (4) shall be deemed to be replaced by the rating of the
rating agency which is deemed to exist following the merger or other form of amalgamation of the Rating
Agency.]]

(B) [In the case of Floating Rate Notes insert:
(1) Interest Payment Dates.

(@) The Notes shall bear interest on their aggregate principal amount from [insert Interest
Commencement Date] (inclusive) (the "Interest Commencement Date") to the first Interest
Payment Date (exclusive) and thereafter from each Interest Payment Date (inclusive) to the next
following Interest Payment Date (exclusive). Interest on the Notes shall be payable on each Interest
Payment Date.
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(b) "Interest Payment Date" means

[(i) in the case of Specified Interest Payment Dates insert: each [insert Specified Interest
Payment Dates].]

[(ii) in the case of Specified Interest Periods insert: each date which (except as otherwise
provided in these Conditions) falls [insert number] [weeks] [months] [insert other specified periods]
after the preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the
Interest Commencement Date.]

(c) If any Interest Payment Date would otherwise fall on a day which is not a Business Day (as defined
below), it shall be:

[(i) if Modified Following Business Day Convention insert: postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event the payment
date shall be the immediately preceding Business Day.]

[(ii) if Floating Rate Note Convention insert: postponed to the next day which is a Business Day
unless it would thereby fall into the next calendar month, in which event (i) the payment date shall be
the immediately preceding Business Day and (ii) each subsequent Interest Payment Date shall be
the last Business Day in the month which falls [[insert number] months] [insert other specified
periods] after the preceding applicable payment date.]

[(iii) if Following Business Day Convention insert: postponed to the next day which is a Business
Day.]

[(iv) if Preceding Business Day Convention insert: the immediately preceding Business Day.]

(d) In this § 3 "Business Day" means [if the Specified Currency is not euro insert: a day which is a
day (other than a Saturday or a Sunday) on which commercial banks are generally open for business
in [insert all relevant financial centres], and foreign exchange markets settle payments in [insert
all relevant financial centres] [if the Specified Currency is euro insert: a day on which the
Clearing System as well as all relevant parts of the Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 ("TARGET") are operational to effect the relevant payment].

(2) Rate of Interest. [If Screen Rate Determination insert: The rate of interest (the "Rate of Interest") for
each Interest Period (as defined below) will, except as provided below, be the offered quotation
(expressed as a percentage rate per annum) for deposits in the Specified Currency for that Interest Period
which appears on the Screen Page as of 11:00 a.m. ([London] [Brussels] time) on the Interest
Determination Date (as defined below) [if Margin insert: [plus] [minus] the Margin (as defined below)], all
as determined by the Calculation Agent (as defined in § 6).

“Interest Period" means each period from (and including) the Interest Commencement Date to (but
excluding) the first Interest Payment Date and from (and including) each Interest Payment Date to (but
excluding) the following Interest Payment Date.

“Interest Determination Date" means the [second] [insert other applicable number of days]
[TARGET] [London] [insert other relevant location] Business Day prior to the commencement of the
relevant Interest Period. [In case of a TARGET Business Day insert: "TARGET Business Day" means
a day which is a day on which TARGET is operating.] [In case of a non-TARGET Business Day insert:
"[London] [insert other relevant location] Business Day" means a day which is a day (other than a
Saturday or Sunday) on which commercial banks are open for business (including dealings in foreign
exchange and foreign currency) in [London] [insert other relevant location].]

[If Margin insert: "Margin" means [*]% per annum.]
"Screen Page" means [insert relevant Screen Page] or any successor page.
[If another basis for determining any reference rate is to apply, insert applicable provisions.]

If the Screen Page is not available or if no such quotation appears as at such time, the Calculation Agent
shall request each of the Reference Banks (as defined below) to provide the Calculation Agent with its
offered quotation (expressed as a percentage rate per annum) for deposits in the Specified Currency for
the relevant Interest Period to leading banks in the [London] [insert other relevant location] interbank
market [of the Euro-Zone] at approximately 11.00 a. m. ([London] [Brussels] time) on the Interest
Determination Date. If two or more of the Reference Banks provide the Calculation Agent with such
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offered quotations, the Rate of Interest for such Interest Period shall be the arithmetic mean of such
offered quotations (rounded, if necessary, to the nearest [if the Reference Rate is EURIBOR insert: one
thousandth of a percentage point, with 0.0005% being rounded upwards] [if the Reference Rate is not
EURIBOR insert: one hundred-thousandth of a percentage point, with 0.000005% being rounded
upwards] of such offered quotations [if Margin insert: [plus] [minus] the Margin], all as determined by the
Calculation Agent.

If on any interest Determination Date only one or none of the Reference Banks provides the Calculation
Agent with such offered quotations as provided in the preceding paragraph, the Rate of Interest for the
relevant Interest Period shall be the rate per annum which the Calculation Agent determines as being the
arithmetic mean (rounded, if necessary, to the nearest [if the Reference Rate is EURIBOR insert: one
thousandth of a percentage point, with 0.0005% being rounded upwards] [if the Reference Rate is not
EURIBOR insert: one hundred-thousandth of a percentage point, with 0.000005% being rounded
upwards]) of the rates, as communicated to (and at the request of) the Calculation Agent by the Reference
Banks or any two or more of them, at which such banks were offered, as at 11.00 a. m. ([London]
[Brussels] time) on the relevant Interest Determination Date, deposits in the Specified Currency for the
relevant Interest Period by leading banks in the [London] [insert other relevant location] interbank
market [of the Euro-Zone] [if Margin insert: [plus] [minus] the Margin] or, if fewer than two of the selected
Reference Banks provide the Calculation Agent with such offered rates, the offered rate for deposits in the
Specified Currency for the relevant Interest Period, or the arithmetic mean (rounded as provided above) of
the offered rates for deposits in the Specified Currency for the relevant Interest Period, at which, on the
relevant Interest Determination Date, any one or more banks (which bank or banks is or are in the opinion
of the Calculation Agent and the Issuer suitable for such purpose) inform(s) the Calculation Agent it is or
they are quoting to leading banks in the [London] [insert other relevant location] interbank market [of
the Euro-Zone] (or, as the case may be, the quotations of such bank or banks to the Calculation Agent) [if
Margin insert: [plus] [minus] the Margin]. If the Rate of Interest cannot be determined in accordance with
the foregoing provisions of this paragraph, the Rate of Interest shall be the offered quotation or the
arithmetic mean of the offered quotations on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such quotation was offered [if Margin insert: [plus]
[minus] the Margin (though substituting, where a different Margin is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the Margin relating to the relevant
Interest Period in place of the Margin relating to that last preceding Interest Period)].

As used herein, "Reference Banks" means [if no other Reference Banks are specified in the Final
Terms insert:, those offices of four of such banks whose offered rates were used to determine such
guotation when such quotation last appeared on the Screen Page] [if other Reference Banks are
specified in the Final Terms, insert names here].

[In the case of the interbank market of the Euro-Zone insert: "Euro-Zone" means the region
comprised of those member states of the European Union that have adopted, or will have adopted from
time to time, the single currency in accordance with the Treaty establishing the European Community
(signed in Rome on 25 March 1957), as amended by the Treaty on European Union (signed in Maastricht
on 7 February 1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon of
13 December 2007, as further amended from time to time.]

[If Reference Rate is other than LIBOR or EURIBOR, insert relevant details in lieu of the provisions
of this subparagraph (2)]

[If ISDA Determination applies, insert the relevant provisions and attach the 2000 ISDA Definitions
or the 2006 ISDA Definitions, as applicable, published by the International Swaps and Derivatives
Association, Inc.]

[If other method of determination applies, insert relevant details in lieu of the provisions of this
sub-paragraph (2)]

[If Minimum and/or Maximum Rate of Interest applies insert:
(3) [Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest applies insert: If the Rate of Interest in respect of any Interest Period
determined in accordance with the above provisions is less than [insert Minimum Rate of Interest], the
Rate of Interest for such Interest Period shall be [insert Minimum Rate of Interest].]]
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[If Maximum Rate of Interest applies insert: If the Rate of Interest in respect of any Interest Period
determined in accordance with the above provisions is greater than [insert Maximum Rate of Interest],
the Rate of Interest for such Interest Period shall be [insert Maximum Rate of Interest].]]

[(4)] Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the
Rate of Interest is to be determined, determine the Rate of Interest and calculate the amount of interest
(the "Interest Amount") payable on the Notes in respect of each Specified Denomination for the relevant
Interest Period. Each Interest Amount shall be calculated by applying the Rate of Interest and the Day
Count Fraction (as defined below) to each Specified Denomination and rounding the resultant figure to the
nearest unit of the Specified Currency, with 0.5 of such unit being rounded upwards.

[(5)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate of
Interest, each Interest Amount for each Interest Period, each Interest Period and the applicable Interest
Payment Date to be notified to the Issuer [in the case of Notes issued by Grenke plc insert:, the
Guarantor] [in the case of Notes which are listed on the Luxembourg Stock Exchange insert:, the
Paying Agent] and to the Holders in accordance with § [14] as soon as possible after their determination,
but in no event later than the fourth [London] [TARGET] [insert other relevant location] Business Day
(as defined in 8§ 3 (2)) thereafter and, if required by the rules of any stock exchange on which the Notes
are from time to time listed, to such stock exchange as soon as possible after their determination, but in no
event later than the first day of the relevant Interest Period. Each Interest Amount and Interest Payment
Date so notified may subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) without notice in the event of an extension or shortening of the Interest Period. Any such
amendment will be promptly notified to any stock exchange on which the Notes are then listed, [in the
case of Notes which are listed on the Luxembourg Stock Exchange insert: the Paying Agent] and to
the Holders In accordance with § [14].

[(6)] Determinations Binding. All certificates, communications, opinions, determinations, calculations,
guotations and decisions given, expressed, made or obtained for the purposes of the provisions of this § 3
by the Calculation Agent shall (in the absence of manifest error) be binding on the Issuer, the Fiscal Agent
[, the Paying Agents] and the Holders.

[(7)] Accrual of Interest. The Notes shall cease to bear interest from the beginning of the day they are due
for redemption. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on
the outstanding aggregate principal amount of the Notes beyond the due date until actual redemption of
the Notes. The applicable Rate of Interest will be the default rate of interest established by law(?).]

(C) [In the case of Zero Coupon Notes insert:
(1) No Periodic Payments of Interest. There will not be any periodic payments of interest on the Notes.

(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes when due, interest shall accrue on the
outstanding aggregate principal amount of the Notes as from the due date to the date of actual redemption
at the default rate of interest established by law(®).]

[(D) In the case of Index Linked Notes, Dual Currency Notes, Intalment Notes, Other structured
Floating Rate Notes or Other Notes insert all applicable provisions herein.]

[(+)] Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of an amount of
interest on any Note for any period of time (the Calculation Period):

[if Actual/Actual (ICMA Rule 251) with annual interest payments insert: the actual number of days in
the Calculation Period divided by the actual number of days in the respective interest year.]

[if Actual/Actual (ICMA) with two or more constant interest periods within an interest year insert:
the number of days in the Calculation Period divided the product of the number of days in the Interest
Period and the number of Interest Payment Dates that would occur in one calendar year assuming interest
was to be payable in respect of the whole of that year.] [in the case of first/last short or long Interest
Periods insert appropriate Actual/Actual method]

()  The default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, §8 288(1), 247 BGB (German Civil Code).

()  The default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, §8 288(1), 247 BGB (German Civil Code).
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[if Actual/Actual (ISDA) is applicable insert: the actual number of days in the Calculation Period divided
by 365 (or, if any portion of that Calculation Period falls in a leap year, the sum of (A) the actual number of
days in that portion of the Calculation Period falling in a leap year divided by 366 and (B) the actual
number of days in that portion of the Calculation Period falling in a non-leap year divided by 365.]

[if Actual/365 [Fixed] insert: the actual number of days in the Calculation Period divided by 365.]
[if Actual/360 insert: the actual number of days in the Calculation Period divided by 360.]

[if 30/360,360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360,
the number of days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless
(i) the last day of the Calculation Period is the 31st day of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of a month, in which case the month that includes that last
day shall not be considered to be shortened to a 30-day month, or (ii) the last day of the Calculation Period
is the last day of the month of February in which case the month of February shall not be considered to be
lengthened to a 30-day month).]

[if 30E/360 or Eurobond Basis: the number of days in the Calculation Period divided by 360 (the number
of days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to
the date of the first day or last day of the Calculation Period.]

§4
PAYMENTS

(2) [(a)] Payment of Principal. Payment of principal in respect of Notes shall be made, subject to sub-
paragraph (2) below, to the Clearing System or to its order for credit to the accounts of the relevant
account holders of the Clearing System upon presentation and (except in the case of partial payment)
surrender of the Global Note representing the Notes at the time of payment at the specified office of the
Fiscal Agent outside the United States.

[In the case of Notes other than Zero Coupon Notes insert:

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to subparagraph (2), to the
Clearing System or to its order for credit to the relevant account holders of the Clearing System.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes
represented by the Temporary Global Note shall be made, subject to subparagraph (2), to the Clearing
System or to its order for credit to the relevant account holders of the Clearing System, upon due
certification as provided in § 1 (3) (b).]]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts
due in respect of the Notes shall be made in [insert Specified Currency] [in the case of Dual Currency
Notes insert relevant currencies/exchange rate formulas].

(3) United States. For purposes of [in the case of TEFRA D Notes insert: § 1 (3) and] subparagraph (1)
of this 8 4, "United States" means the United States of America (including the States thereof and the
District of Columbia) and its possessions (including Puerto Rico, the U. S. Virgin Islands, Guam, American
Samoa, Wake Island and Northern Mariana Islands).

(4) Discharge. The Issuer [in the case of Notes issued by Grenke plc insert: or, as the case may be,
the Guarantor] shall be discharged by payment to, or to the order of, the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Payment
Business Day then the Holder shall not be entitled to payment until the next such day in the relevant place
and shall not be entitled to further interest or other payment in respect of such delay. For these purposes,
"Payment Business Day" means any day which is [in the case of Notes not denominated in euro
insert: a day (other than a Saturday or a Sunday) on which commercial banks and foreign exchange
markets settle payments in [insert all relevant financial centres]] [in the case of Notes denominated
in euro insert: a day (other than a Saturday or a Sunday) on which the Clearing System as well as all
relevant parts of the [in the case of Fixed Rate Notes or Zero-Coupon Notes insert: Trans-European
Automated Real-time Gross Settlement Express Transfer System 2 ("TARGET")] [in the case of Floating
Rate Notes insert: TARGET] are operational to forward the relevant payment].
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(6) References to Principal and Interest. Reference in these Conditions to principal in respect of the Notes
shall be deemed to include, as applicable, the Final Redemption Amount of the Notes; the Early
Redemption Amount of the Notes; [if redeemable at option of Issuer for other than taxation reasons
insert: the Call Redemption Amount of the Notes;] [if redeemable at option of the Holder insert: the
Put Redemption Amount of the Notes;] [in the case of Zero Coupon Notes insert: the Amortised Face
Amount of the Notes;] [in the case of Instalment Notes insert: the Instalment Amount(s) of the
Notes;] and any premium and any other amounts which may be payable under or in respect of the Notes.
Reference in these Conditions to interest in respect of the Notes shall be deemed to include, as
applicable, any Additional Amounts which may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in Frankfurt principal or
interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders
may not be in default of acceptance of payment. If and to the extent that the deposit is effected and the
right of withdrawal is waived, the respective claims of such Holders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity.

[In the case of Notes other than Instalment Notes insert: Unless previously redeemed in whole or in
part or purchased and cancelled, the Notes shall be redeemed at their Final Redemption Amount on [in
the case of a specified Maturity Date insert such Maturity Date] [in the case of a Redemption Month
insert: the Interest Payment Date falling in [insert Redemption Month]] (the "Maturity Date"). The Final
Redemption Amount in respect of each Note shall be [if the Notes are redeemed at their principal
amount insert: its principal amount] [otherwise insert Final Redemption Amount per Specified
Denomination].]

[In the case of Instalment Notes insert: Unless previously redeemed in whole or in part or purchased
and cancelled, the Notes shall be redeemed at the Instalment Date(s) and in the Instalment Amount(s) set
forth below:

Instalment Date(s) Instalment Amount(s)

[insert Instalment Date(s)] [insert Instalment Amount(s)]

[ ] [ ]
[ ] [ 1]

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws
or regulations of [in the case of Notes issued by Grenke plc insert: the Republic of Ireland or] the
Federal Republic of Germany or any political subdivision or taxing authority thereto or therein affecting
taxation or the obligation to pay duties of any kind, or any change in, or amendment to, an official
interpretation or application of such laws or regulations, which amendment or change is effective on or
after the date on which the last tranche of this series of Notes was issued, the Issuer is required to pay
Additional Amounts (as defined in 8 7 herein) [in the case of Notes other than Zero Coupon Notes
insert: on the next succeeding Interest Payment Date (as defined in 8 3 (1))] [in the case of Zero
Coupon Notes insert: at maturity or upon the sale or exchange of any Note], and this obligation cannot
be avoided by the use of reasonable measures available to the Issuer, the Notes may be redeemed, in
whole but not in part, at the option of the Issuer, upon not more than 60 days' nor less than 30 days' prior
notice of redemption given to the Fiscal Agent and, in accordance with § [14] to the Holders, at their Early
Redemption Amount (as defined below), together with interest (if any) accrued to the date fixed for
redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on
which the Issuer would be obligated to pay such Additional Amounts when a payment in respect of the
Notes are then due, or (ii) if at the time such notice is given, such obligation to pay such Additional
Amounts or make such deduction or withholding does not remain in effect. [In the case of Floating Rate
Notes insert: The date fixed for redemption must be an Interest Payment Date.]
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Any such notice shall be given in accordance with § [14]. It shall be irrevocable, must specify the date
fixed for redemption and must set forth a statement in summary form of the facts constituting the basis for
the right of the Issuer so to redeem.

[If Notes are subject to Early Redemption at the Option of the Issuer insert:

(3) Early Redemption at the Option of the Issuer.

(@) The Issuer may, upon notice given in accordance with clause (b), redeem all or some only of the

(b)

(c)

Notes on the Call Redemption Date(s) at the Call Redemption Amount(s) set forth below together
with accrued interest, if any, to (but excluding) the Call Redemption Date. [If Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any such redemption must be of a
principal amount equal to [at least [insert Minimum Redemption Amount]] [insert: Higher
Redemption Amount].]

Call Redemption Date(s) Call Redemption Amount(s)

[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]

[ ] [ ]
[ ] [ ]

[If Notes are subject to Early Redemption at the Option of the Holder insert: The Issuer may not
exercise such option in respect of any Note which is the subject of the prior exercise by the Holder
thereof of its option to require the redemption of such Note under subparagraph (4) of this § 5.]

Notice of redemption shall be given by the Issuer to the Holders of the Notes in accordance with
§ [14]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate
principal amount of the Notes which are to be redeemed,;

(i) the Call Redemption Date, which shall be not less than [insert Minimum Notice to Holders] nor
more than [insert Maximum Notice to Holders] days after the date on which notice is given by
the Issuer to the Holders; and

(iv) the Call Redemption Amount at which such Notes are to be redeemed.

In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance
with the rules and procedures of the relevant Clearing System. [In the case of Notes in NGN form
insert: Such partial redemption shall be reflected in the records of CBL and Euroclear as either a
pool factor or a reduction in principal amount, at the discretion of CBL and Euroclear.]

[If the Notes are subject to Early Redemption at the Option of a Holder insert:

[(4)] Early Redemption at the Option of a Holder.

@

(b)

The Issuer shall, at the option of the Holder of any Note, redeem such Note on the Put Redemption
Date(s) at the Put Redemption Amount(s) set forth below together with accrued interest, if any, to
(but excluding) the Put Redemption Date.

Put Redemption Date(s) Put Redemption Amount(s)

[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]

[ ] [ ]
[ ] [ ]

The Holder may not exercise such option in respect of any Note which is the subject of the prior
exercise by the Issuer of its option to redeem such Note under this § 5.

In order to exercise such option, the Holder must, not less than [insert Minimum Notice to Issuer]
nor more than [insert Maximum Notice to Issuer] days before the Put Redemption Date on which
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such redemption is required to be made as specified in the Put Notice (as defined below), send to the
specified office of the Fiscal Agent an early redemption notice in written form ("Put Notice"). In the
event the Put Notice is received after 5:00 p.m. Frankfurt time on the [insert Minimum Notice to
Issuer] Payment Business Day prior to the Put Redemption Date, the option shall not have been
validly exercised. The Put Notice must specify (i) the total principal amount of the Notes in respect of
which such option is exercised, [and] (ii) the securities identification numbers of such Notes, if any [in
the case the Global Note is kept in custody by CBF, insert: and (iii) contact details as well as a
bank account]. The Put Notice may be in the form available from the specified offices of the Fiscal
Agent and the Paying Agent[s] in the German and English language and includes further information.
No option so exercised may be revoked or withdrawn. The Issuer shall only be required to redeem
Notes in respect of which such option is exercised against delivery of such Notes to the Issuer or to
its order.]

[If the Notes are subject to Early Redemption as a result of a Change of Control insert:

[(4)] Change of Control.If there occurs a Change of Control and within the Change of Control Period a
Rating Downgrade in respect of that Change of Control occurs (together called a "Put Event"), each
Holder will have the option (unless, prior to the giving of the Put Event Notice referred to below, the Issuer
gives notice to redeem the Notes in accordance with § 5(2) [or (3)]) to require the Issuer to redeem that
Notes on the Optional Redemption Date at its principal amount together with interest accrued to but
excluding the Optional Redemption Date.

For the purposes of such option:

"Rating Agency" means Standard and Poor's Rating Services, a division of The McGraw-Hill Companies,
Inc. ("S&P") or any successor or any other rating agency of equivalent international standing specified
from time to time by [in the case of Notes issued by Grenke AG insert: the Issuer][in the case of
Notes issued by Grenke plc insert: the Guarantor];

A "Rating Downgrade" shall be deemed to have occurred in respect of a Change of Control (a) if within
the Change of Control Period any rating previously assigned to the Notes by any Rating Agency is (i)
withdrawn or (ii) changed from an investment grade rating (BBB by S&P or its equivalent for the time
being, or better) to a non-investment grade rating (BB+ by S&P or its equivalent for the time being, or
worse) or (i) (if the rating assigned to the Notes by any Rating Agency shall be below an investment
grade rating) lowered one full rating notch (from BB+ to BB by S&P or such similar lower of equivalent
rating) or (b) if at the time of the Change of Control, there is no rating assigned to the Notes and no Rating
Agency assigns during the Change of Control Period an investment grade credit rating to the Notes
(unless [in the case of Notes issued by Grenke AG insert: the Issuer][in the case of Notes issued by
Grenke plc insert: the Guarantor] is unable to obtain such a rating within such period having used all
reasonable endeavours to do so and such failure is unconnected with the occurrence of the Change of
Control);

A "Change of Control" shall be deemed to have occurred at each time (whether or not approved by the
Management Board or Supervisory Board of GRENKELEASING AG) that any person or persons (other
than Wolfgang Grenke and/or his legal heir(s) (gesetzliche Erben)) ("Relevant Person(s)") acting in
concert or any person or persons acting on behalf of any such Relevant Person(s), at any time directly or
indirectly acquire(s) or come(s) to own (i) more than 50% of the issued ordinary share capital of
GRENKELEASING AG or (ii) such number of the shares in the capital of GRENKELEASING AG carrying
more than 50% of the voting rights normally exercisable at the general meeting of the shareholders of
GRENKELEASING AG;

"Change of Control Period" means the period ending 120 days after the occurrence of the Change of
Control; and

The "Optional Redemption Date" is the seventh day after the last day of the Put Period.

Promptly upon the Issuer becoming aware that a Put Event has occurred, the Issuer shall give notice (a
"Put Event Notice") to the Holders in accordance with § [14] specifying the nature of the Put Event and
the circumstances giving rise to it and the procedure for exercising the option set out in this § 5[(4)].

In order to exercise such option, the Holder must submit during normal business hours at the specified
office of the Fiscal Agent a duly completed option exercise notice ("Exercise Notice") in the form available
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from the specified office of the Fiscal Agent within the period (the "Put Period") of 45 days after a Put
Event Notice is given. No option so exercised may be revoked or withdrawn without the prior consent of
the Issuer.]

[In the case of Notes other than Zero Coupon Notes insert:
[(5)] Early Redemption Amount.

For purposes of subparagraph (2) of this § 5 and § 9, the Early Redemption Amount of a Note shall be its
Final Redemption Amount.]

[In the case of Zero Coupon Notes insert:
[(5)] Early Redemption Amount.

(@) For purposes of subparagraph (2) of this 8 5 and § 9, the Early Redemption Amount of a Note shall
be equal to the Amortised Face Amount of the Note.

(b) The Amortised Face Amount of a Note shall be an amount equal to the sum of:
(i) [insert Reference Price] (the "Reference Price"), and

(ii) the product of [insert Amortisation Yield] (compounded annually) and the Reference Price from
(and including) [insert Issue Date] to (but excluding) the date fixed for redemption or (as the
case may be) the date upon which the Notes become due and payable.

Where such calculation is to be made for a period which is not a whole number of years, the
calculation in respect of the period of less than a full year (the "Calculation Period") shall be made
on the basis of the Day Count Fraction (as defined in § 3).

(c) If the Issuer fails to pay the Early Redemption Amount when due, the Amortised Face Amount of a
Note shall be calculated as provided herein, except that references in subparagraph (ii) above to the
date fixed for redemption or the date on which such Note becomes due and repayable shall refer to
the earlier of (i) the date on which upon due presentation and surrender of the relevant Note (if
required), payment is made, and (ii) the fourteenth day after notice has been given by the Fiscal
Agent in accordance with 8 [14] that the funds required for redemption have been provided to the
Fiscal Agent.]

[In the case of Index Linked Notes, Dual Currency Notes, Other structured Floating Rate Notes or
Other Notes insert all applicable provisions herein.]

86
AGENTS

(1) Appointment; Specified Offices. The initial Fiscal Agent[,] [and] Paying Agent[s] [and the Calculation
Agent] and their respective initial specified offices are:

Fiscal Agent and Paying Agent: Deutsche Bank Aktiengesellschaft
Group Technology Operations
GroR3e GallusstraRe 10-14
60272 Frankfurt am Main
Federal Republic of Germany

Paying Agent[s]: Deutsche Bank Luxembourg S. A.
2, Boulevard Konrad Adenauer
1115 Luxembourg
Luxembourg
[insert other Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal Agent shall also act as
Calculation Agent.]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert: The Calculation Agent
and its initial specified office shall be:

Calculation Agent: [insert name and specified office]]
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The Fiscal Agent[,] [and] the Paying Agent[s] [and the Calculation Agent] reserve the right at any time to
change their respective specified offices to some other specified office in the same city.

(2) Variation or Termination of Appointment; required Paying Agents. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent or any Paying Agent [or the Calculation
Agent] and to appoint another Fiscal Agent or additional or other Paying Agents [or another Calculation
Agent]. The Issuer shall at all times maintain (i) a Fiscal Agent[,] [and] (ii) a Paying Agent in addition to the
Fiscal Agent with a specified office in [in the case of Notes issued by Grenke AG, insert: Federal
Republic of Germany] [in the case of Notes listed on a stock exchange insert: [,] [and] (iii) so long as
the Notes are listed on any stock exchange and the rules of such stock exchange so require, a Paying
Agent (which may be the Fiscal Agent) with a specified office in such place as required by the rules of
such stock exchange] [in the case of payments in U. S. dollars insert: [,] [and] [(iv)] if payments at or
through the offices of all Paying Agents outside the United States (as defined in § 4 hereof) become illegal
or are effectively precluded because of the imposition of exchange controls or similar restrictions on the
full payment or receipt of such amounts in United States dollars, a Paying Agent with a specified office in
New York City] [if any Calculation Agent is to be appointed insert: [,] [and] [(v)] a Calculation Agent [if
Calculation Agent is required to maintain a Specified Office in a Required Location insert: with a
specified office located in [insert Required Location]]. Any variation, termination, appointment or change
shall only take effect (other than in the case of insolvency, when it shall be of immediate effect) after not
less than 30 nor more than 45 days' prior notice thereof shall have been given to the Holders in
accordance with § [14].

(3) Agents of the Issuer. The Fiscal Agent [,] [and] the Paying Agent[s] [and the Calculation Agent] act
solely as agents of the Issuer and do not have any obligations towards or relationship of agency or trust to
any Holder.

§7
TAXATION

Principal and interest shall be payable by the Issuer without deduction or withholding for or on account of
any present or future taxes, duties or governmental charges of any nature whatsoever imposed, levied or
collected by or in or on behalf of [in the case of the Notes being issued by Grenke plc insert: the
Republic of Ireland or] the Federal Republic of Germany or by or on behalf of any political subdivision or
authority therein having power to tax (hereinafter together called "Withholding Taxes"), unless such
deduction or withholding is required by law. In such event, the Issuer shall pay such additional amounts of
principal and interest as may be necessary in order that the net amounts received by the Holder after such
deduction or withholding shall equal the respective amounts of principal and interest which would have
been receivable had no such deduction or withholding been required. No such additional amounts shall,
however, be payable on account of any taxes, duties or governmental charges which

(a) are payable by any person acting as custodian bank or collecting agent on behalf of a Holder, or
otherwise in any manner which does not constitute a deduction or withholding by the Issuer from
payments of principal or interest made by it; or

(b) are payable by reason of the Holder having, or having had, some personal or business connection
with [in the case of the Notes being issued by Grenke plc insert: the Republic of Ireland or] the
Federal Republic of Germany and not merely by reason of the fact that payments in respect of the
Notes are, or for purposes of taxation are deemed to be, derived from sources in, or are secured in
[in the case of the Notes being issued by Grenke plc insert: the Republic of Ireland or] the
Federal Republic of Germany; or

(c) are deducted or withheld pursuant to (i) any European Union directive or regulation concerning the
taxation of interest income, or (i) any international treaty or understanding relating to such taxation
and to which the Federal Republic of Germany [in the case of the Notes being issued by Grenke
plc insert: , the Republic of Ireland] or the European Union is a party, or (iii) any provision of law
implementing, or complying with, or introduced to conform with, such directive, regulation, treaty or
understanding; or

(d) are payable by reason of a change in a law that becomes effective more than 30 days after the
relevant payment of principal or interest becomes due, or is duly provided for and notice thereof is
published in accordance with § [14], whichever occurs later.
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§8
PRESENTATION PERIOD

The presentation period provided in § 801 subparagraph 1, sentence 1 BGB (German Civil Code) is
reduced to ten years for the Notes.

§9
EVENTS OF DEFAULT

(1) Events of Default. Each Holder shall be entitled to declare his Notes due and demand immediate
redemption thereof at the Early Redemption Amount (as described in 8 5[(5)]) together with accrued
interest (if any) to the date of repayment, in the event that any of the following events (each, an "Event of
Default") occurs:

@
(b)

(c)

(d)

the Issuer fails to pay principal or interest within 30 days from the relevant due date, or

the Issuer fails duly to perform any other obligation arising from the Notes [in the case of Notes
issued by Grenke plc insert: or the Guarantor fails to perform any obligation arising from the
Guarantee referred to in § 2] which failure is not capable of remedy or, if such failure is capable of
remedy, such failure continues for more than 60 days after the Fiscal Agent has received notice
thereof from a Holder, or

any Capital Market Indebtedness (as defined in § 2 (1)) of the Issuer [in the case of Notes issued
by Grenke AG insert: or any of its Principal Subsidiaries] [in the case of Notes issued by Grenke
plc insert: or the Guarantor or any of its Principal Subsidiaries] becomes prematurely repayable as a
result of a default in respect of the terms thereof, or the Issuer [in the case of Notes issued by
Grenke AG insert: or any of its Principal Subsidiaries] [in the case of Notes issued by Grenke plc
insert: or the Guarantor or any of its Principal Subsidiaries] fails to fulfil any payment obligation in
excess of € 10,000,000 or the equivalent thereof under any Capital Market Indebtedness or under
any guarantee or suretyship given for any Capital Market Indebtedness of others within 30 days from
its due date or, in the case of a guarantee or suretyship, within 30 days after the guarantee or
suretyship has been invoked, unless the Issuer, [in the case of Notes issued by Grenke AG insert:
or the relevant Principal Subsidiary] [in the case of Notes issued by Grenke plc insert: or the
Guarantor or the relevant Principal Subsidiary] shall contest in good faith that such payment
obligation exists or is due or that such guarantee or suretyship has been validly invoked, or if a
security granted therefor is enforced on behalf of or by the creditor(s) entitled thereto, or

the Issuer [in the case of Notes issued by Grenke AG insert: or any of its Principal Subsidiaries]
[in the case of Notes issued by Grenke plc insert: or the Guarantor or any of its Principal
Subsidiaries] announces its inability to meet its financial obligations or ceases its payments, or

[in the case of Notes issued by Grenke plc insert:

(e)

the Issuer or the Guarantor or any of the Principal Subsidiaries of the Guarantor applies for, or a
court opens against any of them, bankruptcy, insolvency, liquidation, examinership or similar
proceedings or the Issuer or the Guarantor or any of the Principal Subsidiaries of the Guarantor
offers or makes an arrangement for the benefit of its creditors generally or a liquidator, examiner,
conservator or similar officer is appointed or a third party applies for bankruptcy, insolvency,
liquidation, examinership or similar proceedings against the Issuer or the Guarantor or any of the
Principal Subsidiaries of the Guarantor and such proceedings are not dismissed within 30 days, or]

[in the case of Notes issued by Grenke AG insert:

(e)

()

the Issuer or any of its Principal Subsidiaries applies for, or a court opens against any of them,
bankruptcy, insolvency, liquidation, examinership or similar proceedings or the Issuer or any of its
Principal Subsidiaries offers or makes an arrangement for the benefit of its creditors generally or a
liquidator, examiner, conservator or similar officer is appointed or a third party applies for bankruptcy,
insolvency, liquidation, examinership or similar proceedings against the Issuer or any of its Principal
Subsidiaries and such proceedings are not dismissed within 30 days, or]

the Issuer [in the case of Notes issued by Grenke AG insert: or any of its Principal Subsidiaries]
[in the case of Notes issued by Grenke plc insert: or the Guarantor or any of its Principal
Subsidiaries] goes into liquidation unless this is done in connection with a merger, or other form of
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combination with another company and such company assumes all obligations contracted by the
Issuer [in the case of Notes issued by Grenke AG insert: or any of its Principal Subsidiaries] [in
the case of Notes issued by Grenke plc insert: or the Guarantor or any of its Principal
Subsidiaries], as the case may be, in connection with this issue, or

(g) any governmental order, decree or enactment shall be made in or by [in the case of Notes issued
by Grenke plc insert: the Republic of Ireland or] the Federal Republic of Germany whereby the
Issuer [in the case of Notes issued by Grenke plc insert: or the Guarantor] is prevented from
performing in full its obligations as set forth in these Conditions [in the case of Notes issued by
Grenke plc insert: and in the Guarantee, respectively,] and this situation is not cured within
90 days|[.] [, or]

[in the case of Notes issued by Grenke plc insert:
(h) the Guarantee ceases to be valid and legally binding for any reason whatsoever.]

The right to declare Notes due shall terminate if the situation giving rise to it has been cured before the
right is exercised.

(2) Quorum. In the events specified in § 9 (1) (b) or subparagraph (1) (c), any notice declaring Notes due
shall, unless at the time such notice is received any of the events specified in § 9 (1) (a), (1) (d), (2) (e) (1)
® [] [or] (1) (g) [or (1) (h)] entitling Holders to declare their Notes due has occurred, become effective
only when the Fiscal Agent has received such notices from the Holders of at least one-tenth in aggregate
principal amount of Notes then outstanding.

(3) Form of Notice. Any notice, including any notice declaring Notes due, in accordance with subparagraph
(2) shall be made by means of a written declaration delivered by hand or registered mail to the specified
office of the Fiscal Agent.

§10
SUBSTITUTION

(1) Substitution. The Issuer may, without the consent of the Holders, if no payment of principal of or
interest on any of the Notes is in default, at any time substitute for the Issuer [in the case of Notes
issued by Grenke plc insert: either the Guarantor or] any Subsidiary (as defined below) [in the case of
Notes issued by Grenke AG insert: of it] [in the case of Notes issued by Grenke plc insert: of the
Guarantor] as principal debtor in respect of all obligations arising from or in connection with the Notes (the
"Substitute Debtor") provided that:

(a) the Substitute Debtor assumes all obligations of the Issuer in respect of the Notes;

(b) the Issuer and the Substitute Debtor have obtained all necessary authorisations and may transfer to
the Fiscal Agent in the Specified Currency and without being obligated to deduct or withhold any
taxes or other duties of whatever nature levied by the country in which the Substitute Debtor or the
Issuer has its domicile or tax residence, all amounts required for the fulfilment of the payment
obligations arising under the Notes;

(c) the Substitute Debtor has agreed to indemnify and hold harmless each Holder against any tax, duty,
assessment or governmental charge imposed on such Holder in respect of such substitution;

(d) [In the case of Notes issued by Grenke AG insert: the Issuer] [in the case of Notes issued by
Grenke plc insert: the Guarantor if it is not itself the Substitute Debtor] irrevocably and
unconditionally guarantees in favour of each Holder the payment of all sums payable by the
Substitute Debtor in respect of the Notes on terms equivalent to the terms of the [in the case of
Notes issued by Grenke AG insert: form of the guarantee of the Issuer dated 14 February 2008 in
respect of the Notes issued by Grenke plc under the Debt Issuance Programme] [in the case of
Notes issued by Grenke plc insert: the Guarantee];

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of lawyers of recognised
standing to the effect that subparagraphs (a), (b), (c) and (d) above have been satisfied.

For the purposes of this § 10 "Subsidiary" shall mean any corporation in which Grenke AG directly or
indirectly in the aggregate holds not less than 90% of the capital of any class or of the voting rights.

(2) Notice. Notice of any such substitution shall be published in accordance with § [14].
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(3) Change of References. In the event of any such substitution, any reference in these Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Debtor and any reference to the country in
which the Issuer is domiciled or resident for taxation purposes shall from then on be deemed to refer to the
country of domicile or residence for taxation purposes of the Substitute Debtor. Furthermore, in the event
of such substitution the following shall apply:

[In the case of Notes issued by Grenke AG insert:

(& in 87 and 85 (2) an alternative reference to the Federal Republic of Germany shall be deemed to
have been included in addition to the reference according to the preceding sentence to the country of
domicile or residence for taxation purposes of the Substitute Debtor; and

(b) in 89(1)(d) to (g) an alternative reference to the Issuer in its capacity as guarantor shall be deemed
to have been included in addition to the reference to the Substitute Debtor.]

[In the case of Notes issued by Grenke plc insert:

In 87 and 85 (2) an alternative reference to the Republic of Ireland shall be deemed to have been
included in addition to the reference according to the preceding sentence to the country of domicile or
residence for taxation purposes of the Substitute Debtor.]

[If the Notes are to provide for Resolutions of Holders, insert:

§[11]
AMENDMENT OF THE TERMS AND CONDITIONS, HOLDERS' REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the Act on Debt Securities of 2009
(Schuldverschreibungsgesetz aus Gesamtemissionen — "SchVG") the Holders may agree with the Issuer
on amendments of the Terms and Conditions with regard to matters permitted by the SchVG by resolution
with the majority specified in subparagraph (2). Majority resolutions shall be binding on all Holders.
Resolutions, which do not provide for identical conditions for all Holders are void, unless Holders who are
disadvantaged have expressly consented to their being treated disadvantageously.

(2) Majority. Resolutions shall be passed by a majority of not less than [75]% of the votes cast.
Resolutions relating to amendments of the Terms and Conditions which are not material and which do not
relate to the matters listed in 8 5 paragraph,3 Nos 1 to 8 of the SchVG require a simple majority of the
votes cast.

(3) Vote without a meeting. All votes will be taken exclusively by vote taken without a meeting. A meeting
of Holders and the assumption of the fees by the Issuer for such a meeting will only take place in the
circumstances of § 18 paragraph, 4 sentence 2 of the SchVG.

(4) Chair of the vote. The vote will be chaired by a notary appointed by the Issuer or, if the Holders'
Representative (as defined below) has convened the vote, by the Holders' Representative.

(5) Voting rights. Each Holder participating in any vote shall cast votes in accordance with the principal
amount or the notional share of its entitlement to the outstanding Notes.

(6) Holders' Representative.

[If no Holders' Representative is designated in the Conditions, insert: The Holders may by majority
resolution appoint a common representative (the "Holders' Representative"”) to exercise the Holders'
rights on behalf of each Holder.]

[If the Holders' Representative is appointed in the Conditions, insert: The common representative
(the "Holders' Representative") shall be [e]. The liability of the Holders' Representative shall be limited to
ten times the amount of its annual remuneration, unless the Holders' Representative has acted willfully or
with gross negligence.]

The Holders' Representative shall have the duties and powers provided by law or granted by majority
resolution of the Holders. The Holders' Representative shall comply with the instructions of the Holders. To
the extent that the Holders' Representative has been authorised to assert certain rights of the Holders, the
Holders shall not be entitled to assert such rights themselves, unless explicitly provided for in the relevant
majority resolution. The Holders' Representative shall provide reports to the Holders on its activities. The
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regulations of the SchVG apply with regard to the recall and the other rights and obligations of the Holders'
Representative.

[In the case of Notes issued by Grenke plc and if the Notes provide for the application of § [11]
Amendments of the Terms and Conditions, Holders' Representative, insert:

§ [12]
GUARANTEE

The provisions of [§ 11] applicable to the Notes shall apply mutatis mutandis to the Guarantee of Grenke
AG.]

§[13]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of the Holders, issue further
Notes having the same conditions as the Notes in all respects (or in all respects except for the issue date,
interest commencement date and/or issue price) so as to form a single Series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open market or otherwise and at any
price. Notes purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the
Fiscal Agent for cancellation. If purchases are made by tender, tenders for such Notes must be made
available to all Holders of such Notes alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§ [14]
NOTICES

[In the case of Notes issued by Grenke AG insert:

(1) Publication. All notices concerning the Notes shall be published in the electronic Federal Gazette
(elektronischer Bundesanzeiger) [in the case of Notes listed on the Luxembourg Stock Exchange
insert: and on the webpage of the Luxembourg Stock Exchange (www.bourse.lu)]. Any notice so given
will be deemed to have been validly given on the third calendar day following the date of such publication
(or, if published more than once, on the third calendar day following the date of the first such publication).

[(2)] Natification to Clearing System. The Issuer may deliver the relevant notice to the Clearing System for
communication by the Clearing System to the Holders [in the case of Notes listed on a Stock Exchange
insert:, provided that the rules of the stock exchange on which the Notes are listed permit such form of
notice]. Any such notice shall be deemed to have been given to the Holders on the seventh calendar day
after the day on which the said notice was given to the Clearing System.]

[In the case of Notes issued by Grenke plc insert:

[(1)] Notification to Clearing System. The Issuer shall deliver all notices concerning the Notes to the
Clearing System for communication by the Clearing System to the Holders [in the case of Notes listed
on a Stock Exchange insert:, provided that the rules of the stock exchange on which the Notes are listed
permit such form of notice]. Any such notice shall be deemed to have been given to the Holders on the
seventh calendar day after the day on which the said notice was given to the Clearing System.

[(2) Publication. All notices concerning the Notes shall be published in [a] leading daily newspaper[s]
having general circulation in [specify location(s)]. [This] [These] newspaper[s] [is] [are] expected to be
[insert applicable newspaper(s) having general circulation]. Any notice so given will be deemed to
have been validly given on the third calendar day following the date of such publication (or, if published
more than once, on the third calendar day following the date of the first such publication).]]

[In the case applicable rules require additional publication of notices, insert applicable provisions
regarding additional publication of notices.]

[(3)] Form of Notice. Notices to be given by any Holder shall be made by means of a written declaration to
be send together with an evidence of the Holder's entitlement in accordance with § [15(4)] to the Fiscal
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Agent. Such notice may be given through the Clearing System in such manner as the Fiscal Agent and the
Clearing System may approve for such purpose.

§ [195]
APPLICABLE LAW, PLACE OF JURISDICTION [, PROCESS AGENT] AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Holders and
the Issuer, shall be governed by German law.

(2) Submission to Jurisdiction. The District Court (Landgericht) in Frankfurt am Main shall have
nonexclusive jurisdiction for any action or other legal proceedings ("Proceedings") arising out of or in
connection with the Notes.

[in the case of Notes issued by Grenke plc insert:

(3) Appointment of Authorised Agent. For any Proceedings before German courts, the Issuer has
appointed GRENKELEASING AG, Neuer Markt 2, 76532 Baden-Baden, Federal Repubic of Germany, as
its authorised agent for service of process in the Federal Republic of Germany.]

[(4)] Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such
Holder and the Issuer are patrties, protect and enforce in his own name his rights arising under such Notes
on the basis of (i) a statement issued by the Custodian (as defined below) with whom such Holder
maintains a securities account in respect of the Notes (a) stating the full name and address of the Holder,
(b) specifying the aggregate principal amount of Notes credited to such securities account on the date of
such statement and (c) confirming that the Custodian has given written notice to the Clearing System
containing the information pursuant to (a) and (b) and (ii) a copy of the Note in global form certified as
being a true copy by a duly authorised officer of the Clearing System or a depository of the Clearing
System, without the need for production in such proceedings of the actual records or the global note
representing the Notes. For purposes of the foregoing, "Custodian” means any bank or other financial
institution of recognised standing authorised to engage in securities custody business with which the
Holder maintains a securities account in respect of the Notes and includes the Clearing System. Each
Holder may, without prejudice to the foregoing, protect and enforce his rights under these Notes also in
any other way which is admitted in the country of the Proceedings.

§ [16]
LANGUAGE

[If the Conditions are to be in the German language with an English language translation insert:

These Conditions are written in the German language and provided with an English language translation.
The German text shall be controlling and binding. The English language translation is provided for
convenience only.]

[If the Conditions are to be in the English language with a German language translation insert:

These Conditions are written in the English language and provided with a German language translation.
The English text shall be controlling and binding. The German language translation is provided for
convenience only.]

[If the Conditions are to be in the English language only insert:
These Conditions are written in the English language only.]

[In the case of Notes which are to be publicly offered, in whole or in part, in the Federal Republic of
Germany or distributed, in whole or in part, to non-qualified investors in the Federal Republic of
Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Bedingungen wird bei der GRENKELEASING AG, Neuer Markt 2,
76532 Baden-Baden, Bundesrepublik Deutschland zur kostenlosen Ausgabe bereitgehalten.]
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TERMS AND CONDITIONS OF THE NOTES

Diese Serie von Schuldverschreibungen wird gemaf einem geanderten und neugefassten Fiscal Agency
Agreement (der Emissions- und Zahlstellenvertrag) vom 13. Februar 2012 (das "Agency Agreement")
zwischen GRENKELEASING AG ("Grenke AG") und GRENKE FINANCE PLC ("Grenke plc") (jeweils
eine "Emittentin” und zusammen die "Emittentinnen”) und Deutsche Bank Aktiengesellschaft als
Emissionsstelle (die "Emissionsstelle", wobei dieser Begriff jeden Nachfolger der Emissionsstelle gemaR
dem Agency Agreement einschlie3t) und den anderen darin genannten Parteien begeben. Ablichtungen
des Agency Agreement konnen kostenlos bei der bezeichneten Geschéftsstelle der Emissionsstelle und
bei den bezeichneten Geschaftsstellen (siehe 8 6(1) der Anleihebedingungen) einer jeden Zahlstelle sowie
bei den Hauptgeschéftsstellen einer jeden Emittentin bezogen werden.

[Im Fall von nicht-konsolidierten Bedingungen einfiigen:

Die Bestimmungen dieser Anleihebedingungen gelten fur diese Schuldverschreibungen so, wie sie durch
die Angaben der beigefligten endgultigen Bedingungen (die "endgultigen Bedingungen") vervollstandigt,
geandert, erganzt oder ersetzt werden. Die Leerstellen in den auf die Schuldverschreibungen
anwendbaren Bestimmungen dieser Anleihebedingungen gelten als durch die in den endgiltigen
Bedingungen enthaltenen Angaben ausgefiillt, als ob die Leerstellen in den betreffenden Bestimmungen
durch diese Angaben ausgefiillt waren; sofern die endgiiltige Bedingungen die Anderung, Erganzung oder
Ersetzung von Bestimmungen dieser Anleihebedingungen vorsehen, gelten die betreffenden
Bestimmungen dieser Anleihebedingungen als entsprechend geéndert, erganzt oder ersetzt; alternative
oder wahlbare Bestimmungen dieser Anleihebedingungen, deren Entsprechungen in den endgiltigen
Bedingungen nicht ausdricklich ausgefillt oder die gestrichen sind, gelten als aus diesen
Anleihebedingungen gestrichen; samtliche auf die Schuldverschreibungen nicht anwendbaren
Bestimmungen dieser Anleihebedingungen (einschlie3lich der Anweisungen, Anmerkungen und der Texte
in eckigen Klammern) gelten als aus diesen Anleihebedingungen gestrichen, so dass die Bestimmungen
der endglltigen Bedingungen Geltung erhalten. Kopien der endgiiltigen Bedingungen sind kostenlos bei
der bezeichneten Geschéftsstelle der Emissionsstelle und bei den bezeichneten Geschéftsstellen einer
jeden Zahlstelle erhéltlich; bei nicht an einer Borse notierten Schuldverschreibungen sind Kopien der
betreffenden endgiltigen Bedingungen allerdings ausschlieBlich fur die Glaubiger solcher
Schuldverschreibungen erhaltlich.]
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ANLEIHEBEDINGUNGEN
(DEUTSCHE FASSUNG)

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wahrung; Stiuckelung. Diese Serie der Schuldverschreibungen (die "Schuldverschreibungen”) der
[Emittentin einfligen] (die "Emittentin”) wird in [festgelegte Wahrung einfigen] (die "festgelegte
Wahrung") im Gesamtnennbetrag [Falls die Globalurkunde eine NGN ist, einfigen: (vorbehaltlich
§ 1(6))] von [Gesamtnennbetrag einfigen] (in Worten: [Gesamtnennbetrag in Worten einfigen]) in
Stiickelungen von [festgelegte Stiickelungen einfiigen](®) (die "festgelegten Stiickelungen") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine oder mehrere
Globalurkunden verbrieft (jede eine "Globalurkunde™).

[Im Fall von Schuldverschreibungen, die durch eine Dauerglobalurkunde verbrieft sind, einfigen:

(3) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde™) ohne Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhandigen
Unterschriften zweier ordnungsgemafl bevollmachtigter Vertreter der Emittentin und ist von der
Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen. Einzelurkunden und
Zinsscheine werden nicht ausgegeben.]

[Im Fall von Schuldverschreibungen, die anfanglich durch eine vorlaufige Globalurkunde verbrieft
sind, einfligen:

(3) Vorlaufige Globalurkunde-Austausch.

(a) Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die "vorlaufige
Globalurkunde™) ohne Zinsscheine verbrieft. Die vorlaufige Globalurkunde wird gegen
Schuldverschreibungen in den festgelegten Stiickelungen, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die vorlaufige Globalurkunde
und die Dauerglobalurkunde tragen jeweils die eigenhandigen Unterschriften zweier ordnungsgeman
bevollméchtigter Vertreter der Emittentin und sind jeweils von der Emissionsstelle oder in deren
Namen mit einer Kontrollunterschrift versehen. Einzelurkunden und Zinsscheine werden nicht
ausgegeben.

(b) Die vorlaufige Globalurkunde wird friihestens an einem Tag (der "Austauschtag") gegen die
Dauerglobalurkunde austauschbar, der 40 Tage nach dem Tag der Ausgabe der vorlaufigen
Globalurkunde liegt. Ein solcher Austausch soll nur nach Vorlage von Bescheinigungen geman U.S.
Steuerrecht erfolgen, wonach der oder die wirtschaftlichen Eigentimer der durch die vorlaufige
Globalurkunde verbrieften Schuldverschreibungen keine U. S.-Personen sind (ausgenommen
bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen Uber solche
Finanzinstitute halten). Zinszahlungen auf durch eine vorlaufige Globalurkunde verbriefte
Schuldverschreibungen erfolgen erst nach Vorlage solcher Bescheinigungen. Eine gesonderte
Bescheinigung ist hinsichtlich einer jeden solchen Zinszahlung erforderlich. Jede Bescheinigung, die
am oder nach dem 40. Tag nach dem Tag der Ausgabe der vorlaufigen Globalurkunde eingeht, wird
als ein Ersuchen behandelt werden, diese vorlaufige Globalurkunde geman diesem Absatz (b) dieses
§ 1(3) auszutauschen. Wertpapiere, die im Austausch fir die vorlaufige Globalurkunde geliefert
werden, sind nur au3erhalb der Vereinigten Staaten (wie in § 4(3) definiert) zu liefern.]

(4) Clearing System. Jede Schuldverschreibungen verbriefende Globalurkunde wird von einem oder im
Namen eines Clearing Systems verwahrt. "Clearing System" bedeutet [bei mehr als einem Clearing
System einflgen: jeweils] folgendes: [Clearstream Banking AG, Frankfurt am Main, ("CBF")]
[Clearstream Banking, société anonyme, Luxembourg, (“CBL"),] [Euroclear Bank SA/NV ("Euroclear"),]
[CBL und Euroclear jeweils ein "ICSD" und zusammen die "ICSDs"] [und] [anderes Clearing System
angeben].

(") Schuldverschreibungen von GRENKE FINANCE PLC mit einer Laufzeit von unter einem Jahr erfordern eine
Mindeststiickelung von € 125.000, falls die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen
Betrag in dieser anderen Wéahrung, der zur Zeit der Begebung der Schuldverschreibungen dem Gegenwert von € 125.000
entspricht.
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[Im Fall von Schuldverschreibungen, die im Namen der ICSDs verwahrt werden, einfligen:

[Falls die Globalurkunde eine NGN ist, einfigen: Die Schuldverschreibungen werden in Form einer
new global note ("NGN") ausgegeben und von einem common safekeeper im Namen beider ICSDs
verwahrt.]

[Falls die Globalurkunden eine CGN ist, einfliigen: Die Schuldverschreibungen werden in Form einer
classical global note ("CGN") ausgegeben und von einer gemeinsamen Verwahrstelle im Namen beider
ICSDs verwahrt.]]

(5) Glaubiger von Schuldverschreibungen. "Glaubiger" bedeutet jeder Inhaber eines Miteigentumsanteils
oder anderen Rechts an den Schuldverschreibungen.

[Falls die Globalurkunde eine NGN ist, einfligen:

(6) Register der ICSDs. Der Gesamtnennbetrag der durch die Globalurkunde verbrieften
Schuldverschreibungen entspricht dem jeweils in den Registern beider ICSDs eingetragenen
Gesamtbetrag. Die Register der ICSDs (unter denen man die Register versteht, die jeder ICSD fiir seine
Kunden Uber den Betrag ihres Anteils an den Schuldverschreibungen fihrt) sind maRgeblicher Nachweis
Uber den Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen, und eine zu
diesen Zwecken von einem ICSD jeweils ausgestellte Bescheinigung mit dem Betrag der so verbrieften
Schuldverschreibungen ist ein maf3geblicher Nachweis Uber den Inhalt des Registers des jeweiligen ICSD
zu diesem Zeitpunkt.

Bei Riickzahlung oder Zahlung einer Rate oder einer Zinszahlung bezuglich der durch die Globalurkunde
verbrieften Schuldverschreibungen bzw. bei Kauf und Entwertung der durch die Globalurkunde verbrieften
Schuldverschreibungen stellt die Emittentin sicher, dal® die Einzelheiten tber Rickzahlung und Zahlung
bzw. Kauf und Léschung beziglich der Globalurkunde pro rata in die Unterlagen der ICSDs eingetragen
werden, und daB, nach dieser Eintragung, vom Gesamtnennbetrag der in die Register der ICSDs
aufgenommenen und durch die Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag
der zuriickgekauften bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtbetrag der
so gezahlten Raten abgezogen wird.]

[Falls die vorlaufige Globalurkunde eine NGN ist, einfiigen: Bei Austausch eines Anteils von
ausschlief3lich durch eine vorlaufige Globalurkunde verbriefter Schuldverschreibungen wird die Emittentin
sicherstellen, dafl? die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen der ICSDs
aufgenommen werden.]

[Falls die Anleihebedingungen andere Regelungen in Bezug nehmen, einfiigen: (7) In Bezug
genommene Bedingungen. [Falls [§ 11] Uber Beschlusse der Glaubiger gelten, einfliigen: Die
Bestimmungen gemaR Schedule 5 des neugefassten Emissions- und Zahlstellenvertrages vom
13. Februar 2012 (das "Agency Agreement") zwischen Deutsche Bank Aktiengesellschaft als Emissions-
und Zabhlstellle und Deutsche Bank Luxembourg S.A. als Zahlstelle (einsehbar unter www.bourse.lu), die
Uiberwiegend das fur Glaubigerversammlungen oder Abstimmungen der Glaubiger ohne Versammlung zu
wahrende Verfahren betreffend, sind in vollem Umfang durch diese Anleihebedingungen in Bezug
genommen.] [Ggf. weitere in Bezug genommene Bedingungen hier einfigen]]

§2
STATUS, NEGATIVVERPFLICHTUNG, [Im Fall von Schuldverschreibungen, die von Grenke plc
begeben werden, einfligen: GARANTIE UND NEGATIVVERPFLICHTUNG DER GARANTIN]

(1) Status. Die Schuldverschreibungen begrinden nicht besicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die untereinander und mit allen anderen nicht besicherten und nicht
nachrangigen Verbindlichkeiten der Emittentin gleichrangig sind mit Ausnahme von Verbindlichkeiten, die
nach gegenwartig oder zukinftig geltenden Rechtsvorschriften vorrangig sind bzw. sein werden.

(2) Negativverpflichtung. Die Emittentin verpflichtet sich, solange Schuldverschreibungen ausstehen,
jedoch nur bis zu dem Zeitpunkt, an dem alle Betrdge an Kapital und Zinsen der Hauptzahlstelle zur
Verfiigung gestellt worden sind, [bei von Grenke AG begebenen Schuldverschreibungen einfigen: (i)]
weder ihr gegenwartiges noch ihr zukinftiges Vermdgen ganz oder teilweise in irgendeiner Weise zur
Besicherung einer gegenwartigen oder zukiinftigen Kapitalmarktverbindlichkeit, die von der Emittentin [bei
von Grenke AG begebenen Schuldverschreibungen einfiigen:, einer ihrer wesentlichen
Tochtergesellschaften] oder einer anderen Person eingegangen oder gewahrleistet ist, zu belasten oder
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eine solche Belastung zu diesem Zweck bestehen lassen, [bei von Grenke AG begebenen
Schuldverschreibungen einfiigen: und (ii) soweit sie dazu im mafgeblichen Zeitpunkt in rechtlich
zulassiger Weise in der Lage ist, ihre wesentlichen Tochtergesellschaften zu veranlassen, weder ihr
gegenwartiges noch ihr zukiinftiges Vermégen ganz oder teilweise in irgendeiner Weise zur Besicherung
einer gegenwartigen oder zukinftigen Kapitalmarktverbindlichkeit, die von der Emittentin, einer ihrer
wesentlichen Tochtergesellschaften oder einer anderen Person eingegangen oder gewabhrleistet ist, zu
belasten oder eine solche Belastung zu diesem Zweck bestehen zu lassen,] ohne gleichzeitig die
Glaubiger an derselben Sicherheit im gleichen Rang und gleichen Verhéltnis teilnehmen zu lassen, [bei
von Grenke AG begebenen Schuldverschreibungen einfligen: mit Ausnahme von bestehenden
Besicherungen am Vermogen einer Gesellschaft, die im Rahmen einer Akquisition wesentliche
Tochtergesellschaft wird]. Ausgenommen von diesem § 2(2) sind Belastungen im Rahmen von asset-
backed- oder Factoring-Finanzierungen.

"Kapitalmarktverbindlichkeit" im Sinne dieses § 2 ist jede Verbindlichkeit zur Zahlung aufgenommener
Gelder, die durch Schuldscheine oder durch Schuldverschreibungen oder sonstige Wertpapiere, die an
einer Borse oder an einem anderen anerkannten Wertpapiermarkt notiert oder gehandelt werden oder
werden kénnen, verbrieft, verkdrpert oder dokumentiert ist.

"Vermogen" im Sinne dieses § 2 sind nicht solche Forderungen, die von der Emittentin [bei von Grenke
AG begebenen Schuldverschreibungen einfliigen: oder einer ihrer wesentlichen Tochtergesellschaften]
jetzt oder zukinftig zu Refinanzierungszwecken abgetreten werden oder andere Vermogenswerte, die zur
Besicherung dieser abgetretenen Forderungen oder zur Besicherung von Anspriichen aus dem der
Abtretung der Forderungen zugrundeliegenden Rechtsgeschéft eingesetzt werden.

"Wesentliche Tochtergesellschaft" bezeichnet eine konsolidierte Tochtergesellschaft der Grenke AG, (i)
deren Nettoumsatz gemaR ihres gepriften, nicht konsolidierten Jahresabschlusses (bzw. wenn die
betreffende Tochtergesellschaft selbst konsolidierte Jahresabschliisse erstellt, deren konsolidierter
Umsatz gemaf ihres gepriften, konsolidierten Jahresabschlusses), der fir die Zwecke des letzten
gepriften konsolidierten Konzernabschlusses der Grenke AG benutzt wurde, mindestens 5% des
Gesamtumsatzes der Grenke AG und deren konsolidierten Konzerntochtergesellschaften betragen hat,
wie aus dem geprtften, konsolidierten Konzernabschluss ersichtlich oder (ii) deren Bilanzsumme gemaf
ihrem  gepriften, nicht konsolidierten  Jahresabschluss (oder wenn die betreffende
Konzerntochtergesellschaft selbst konsolidierte Abschlisse erstellt, deren konsolidierte Bilanzsumme
gemal ihrem konsolidierten, gepriften Jahresabschluss), der flr die Zwecke des letzten gepriften,
konsolidierten Abschlusses benutzt werde, mindestens 5% der konsolidierten Bilanzsumme der Grenke
AG und ihrer konsolidierten Tochtergesellschaft betragen hat, wie aus dem gepriften konsolidierten
Abschluss ersichtlich. Ein Bericht der Wirtschaftsprifer der Grenke AG darlber, ob ihrer Meinung nach
eine konsolidierte Tochtergesellschaft zu einem bestimmten Zeitpunkt eine wesentliche
Tochtergesellschaft ist oder war, ist, sofern nicht ein offensichtlicher Irrtum vorliegt, fur alle Beteiligten
endgiiltig und bindend.

[Im Fall von Schuldverschreibungen, die von Grenke plc begeben werden, einfligen:

(3) Garantie und Negativverpflichtung der Garantin. Grenke AG, oder die "Garantin”, hat die unbedingte
und unwiderrufliche Garantie (die "Garantie") fur die ordnungsgemafe und pinktliche Zahlung von Kapital
und Zinsen und sonstiger auf die Schuldverschreibungen zahlbare Betrage bernommen.

[Die Garantin hat sich auBerdem in einer Negativverpflichtung (die "Negativverpflichtung") verpflichtet,
solange Schuldverschreibungen ausstehen, jedoch nur bis zu dem Zeitpunkt, an dem alle Betrdge an
Kapital und Zinsen der Hauptzahistelle zur Verfigung gestellt worden sind, (i) weder ihr gegenwartiges
noch ihr zukinftiges Vermdgen ganz oder teilweise in irgendeiner Weise zur Besicherung einer
gegenwartigen oder zukinftigen Kapitalmarktverbindlichkeit (wie vorstehend definiert), die von der
Garantin, einer ihrer wesentlichen Tochtergesellschaften oder einer anderen Person eingegangen oder
gewabhrleistet ist, zu belasten oder eine solche Belastung zu diesem Zweck bestehen zu lassen, und (ii)
soweit sie dazu im maf3geblichen Zeitpunkt in rechtlich zulassiger Weise in der Lage ist, ihre wesentlichen
Tochtergesellschaften zu veranlassen, weder ihr gegenwartiges noch ihr zukinftiges Vermégen ganz oder
teilweise in irgendeiner Weise zur Besicherung einer gegenwartigen oder zukinftigen
Kapitalmarktverbindlichkeit, die von der Emittentin, einer ihrer wesentlichen Tochtergesellschaften oder
einer anderen Person eingegangen oder gewabhrleistet ist, zu belasten oder eine solche Belastung zu
diesem Zweck bestehen zu lassen, ohne gleichzeitig die Glaubiger an derselben Sicherheit im gleichen
Rang und gleichen Verhaltnis teilnehmen zu lassen, mit Ausnahme von bestehenden Besicherungen am
Vermogen einer Gesellschaft, die im Rahmen einer Akquisition wesentliche Tochtergesellschaft wird.
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Ausgenommen von diesem § 2(3) sind Belastungen im Rahmen von asset-backed- oder Factoring-
Finanzierungen.]

"Vermoégen" im Sinne dieses § 2 sind nicht solche Forderungen, die von der Garantin oder einer ihrer
wesentlichen Tochtergesellschaften jetzt oder zukinftig zu Refinanzierungszwecken abgetreten werden
oder andere Vermogenswerte, die zur Besicherung dieser abgetretenen Forderungen oder zur
Besicherung von Ansprichen aus dem der Abtretung der Forderungen zugrundeliegenden
Rechtsgeschéaft eingesetzt werden.

Die Garantie und die Negativverpflichtung stellen einen Vertrag zugunsten jedes Glaubigers als
begunstigtem Dritten gemafl § 328 BGB dar, welcher das Recht jedes Glaubigers begriindet, Erfiillung
aus der Garantie und der Negativverpflichtung unmittelbar von der Garantin zu verlangen und die Garantie
und die Negativverpflichtung unmittelbar gegen die Garantin durchzusetzen.

Kopien der Garantie und Negativverpflichtung werden bei den bei den bezeichneten Geschéftsstellen der
Zabhlstellen zur kostenlosen Ausgabe bereitgehalten.]

§3
ZINSEN

(A) [Im Fall von festverzinslichen Schuldverschreibungen einfligen:

(1) Zinssatz und Zinszahlungstage. Die Schuldverschreibungen werden bezogen auf ihren
Gesamtnennbetrag verzinst, und zwar vom [Verzinsungsbeginn einfiigen] (einschlie3lich) bis zum
Falligkeitstag (wie in 8 5(1) definiert) (ausschlie3lich) mit jahrlich [Zinssatz einfligen]%. Die Zinsen sind
nachtraglich am [Festzinstermin(e) einfigen] eines jeden Jahres zahlbar (jeweils ein
"Zinszahlungstag"). Die erste Zinszahlung erfolgt am [ersten Zinszahlungstag einfligen] [sofern der
erste Zinszahlungstag nicht der erste Jahrestag des Verzinsungsbeginns ist einfiigen: und belauft
sich auf [anfanglichen Bruchteilszinsbetrag pro kleinste festgelegte Stickelung einfiigen] je
Schuldverschreibung im Nennbetrag von [kleinste festgelegte Stickelung einfiigen] und [weitere
anfangliche Bruchteilszinsbetrage fir jede weitere festgelegte Stickelung einfligen] je
Schuldverschreibung im Nennbetrag von [weitere festgelegte Stiickelungen einfiigen]]. [Sofern der
Falligkeitstag kein Festzinstermin ist, einfiigen: Die Zinsen fir den Zeitraum vom [den letzten dem
Falligkeitstag vorausgehenden Festzinstermin einfiigen] (einschliellich) bis zum Falligkeitstag
(ausschlieB3lich) belaufen sich auf [abschlieBenden Bruchteilszinsbetrag pro kleinste festgelegte
Stuckelung einflgen] je Schuldverschreibung im Nennbetrag von [kleinste festgelegte Stiickelung
einfigen] und [weitere abschlieBende Bruchteilszinsbetrage fur jede weitere festgelegte
Stuckelung einfugen] je Schuldverschreibung im Nennbetrag von [weitere festgelegte Stiickelungen
einfugen].]

(2) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages, der dem
Tag vorangeht, an dem sie zur Riickzahlung fallig werden. Falls die Emittentin die Schuldverschreibungen
bei Féalligkeit nicht einlost, erfolgt die Verzinsung des ausstehenden Gesamtnennbetrages der
Schuldverschreibungen vom Tag der Falligkeit bis zum Tag der tatsachlichen Rickzahlung der
Schuldverschreibungen in Hohe des gesetzlich festgelegten Satzes fiir Verzugszinsen(?).

(3) Berechnung der Zinsen fir Teile von Zeitraumen. Sofern Zinsen fiir einen Zeitraum von weniger als
einem Jahr zu berechnen sind, erfolgt die Berechnung auf der Grundlage des Zinstagequotienten (wie
nachstehend definiert).

[Im Falle einer Zinsanpassung einfligen:
(4) Anpassung des Zinssatzes.

(i) Sofern das durch die Rating Agentur erteilte Rating fur langfristige unbesicherte und nicht
nachrangige Verbindlichkeiten der [im Falle von Schuldverschreibungen, die von Grenke AG
begeben werden, einfigen: Emittentin] [im Falle von Schuldverschreibungen, die von Grenke
plc begeben werden, einfigen: Garantin] "[insert rating]" betragt, entspricht der Zinssatz der
Hohe des anfénglichen Zinssatzes;

(® Der gesetzliche Verzugszinssatz betragt fur das Jahr fiinf Prozentpunkte Gber dem von der Deutsche Bundesbank von
Zeit zu Zeit bekanntgemachten Basiszinssatz, 8§ 288 Absatz 1, 247 BGB.
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(ii)

(iii)

(iv)

sofern das Rating fur langfristige unbesicherte und nicht nachrangige Verbindlichkeiten der [im Falle
von Schuldverschreibungen, die von Grenke AG begeben werden, einfligen: Emittentin] [im
Falle von Schuldverschreibungen, die von Grenke plc begeben werden, einfligen: Garantin]
durch die Rating Agentur auf "[insert rating]" herabgestuft wird ("Rating Herabstufung"), erhoht
sich der anfangliche Zinssatz um [¢] Prozentpunkte auf [*]% p. a.;

sofern das Rating fir langfristige unbesicherte und nicht nachrangige Verbindlichkeiten der [im Falle
von Schuldverschreibungen, die von Grenke AG begeben werden, einfligen: Emittentin] [im
Falle von Schuldverschreibungen, die von Grenke plc begeben werden, einfligen: Garantin]
durch die Rating Agentur auf "[insert rating]" oder darunter herabgestuft wird ("Rating
Herabstufung"), erhoht sich der anfangliche Zinssatz um [¢] Prozentpunkte auf [¢]% p. a.;

sofern das Rating fur langfristige unbesicherte und nicht nachrangige Verbindlichkeiten der [im Falle
von Schuldverschreibungen, die von Grenke AG begeben werden, einfligen: Emittentin] [im
Falle von Schuldverschreibungen, die von Grenke plc begeben werden, einfligen: Garantin]
nach einer Rating Herabstufung im Sinne der Ziffern (ii) und/oder (iii) durch die Rating Agentur auf
"[insert rating]" heraufgestuft wird, treten die in den Ziffern (i) bzw. (ii) genannten Zinssatze ab dem
nachstehend in Absatz (5) bezeichneten Zeitpunkt in Kraft ("Rating Heraufstufung").

(5) Zinsberechnung.

@

(b)

(c)

Im Fall einer Zinsanpassung gemaf Absatz (4) (ii) — (iv) berechnet sich der Zinsbetrag wie folgt:
Fallen in ein Zinsjahr ein oder mehrere Rating Herabstufungen und/oder Rating Heraufstufungen so
wird der am nachsten Zinsfalligkeitstag je Schuldverschreibung im Nennbetrag von [festgelegte
Stuckelung einfliigen] zu zahlende Zinsbetrag wie folgt ermittelt:

_ Tyx6.50%*) + Tyx7%**) + Tax8%***)

Z
Ts

x 1,000

Hierbei ist
Z der zu zahlende Zinsbetrag;

T, die Anzahl der Tage in der Zinsperiode, die mit dem in Absatz (1) bzw. Absatz (4) (i) genannten
Zinssatz verzinst wird;

T, die Anzahl der Tage in der Zinsperiode, die gemaf Absatz (4) (ii) verzinst wird;
T; die Anzahl der Tage in der Zinsperiode, die gemaf Absatz (4) (iii) verzinst wird; und
T, die Anzahl der tatsachlichen Tage im Zinsjahr.
*) Zinssatz gemald Absatz (4) lit (i)
**) Zinssatz gemal Absatz (4) lit (ii)
**¥) Zinssatz gemaf Absatz (4) lit (iii)
Der fir die jeweilige Zinsperiode zu zahlende Zinsbetrag ist gemaf § [14] bekannt zu machen.

Im Falle einer Rating Herabstufung/Heraufstufung &andert sich der Zinssatz ab dem fiinften
Geschéftstag (einschlie3lich) nach der Rating Herabstufung/Heraufstufung.

Im Rahmen dieser Bedingungen haben nachstehende Begriffe folgende Bedeutung:

"Rating Agentur" bedeutet Standard & Poor's Rating Services, a division of The McGraw-Hill
Companies, Inc. ("S&P") und dessen Rechtsnachfolger;

"Rating Herabstufung/Rating Heraufstufung"” meint die offentliche Bekanntgabe einer
Herabstufung eines Ratings fir langfristige unbesicherte Verbindlichkeiten der [im Falle von
Schuldverschreibungen, die von Grenke AG begeben werden, einfligen: Emittentin] [im Falle
von Schuldverschreibungen, die von Grenke plc begeben werden, einfiigen: Garantin] durch
die Rating Agentur bzw. die Heraufstufung eines Ratings fur langfristige unbesicherte
Verbindlichkeiten der [im Falle von Schuldverschreibungen, die von Grenke AG begeben
werden, einfiigen: Emittentin] [im Falle von Schuldverschreibungen, die von Grenke plc
begeben werden, einfigen: Garantin] durch die Rating Agentur.

Eine Anderung des Ratings liegt nicht vor, sofern
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() die Rating Agentur ihre Rating-Skala allgemein andert und lediglich daraus ein anderes Rating
der Schuldverschreibungen folgt; oder

(i) die Rating Agentur aufgeltst wird, ohne dass ein Rechtsnachfolger ihre Funktion Gbernimmt;
oder

(iii) sich die Rating Agentur durch eine Verschmelzung oder anderweitig mit einer anderen Rating
Agentur zusammenschlief3t.

Im Falle einer Anderung der Rating-Skala gemaR (i) gilt in den Definitionen der Begriffe "Rating
Herabstufung" und "Rating Heraufstufung" in Absatz (4) das dort genannte Rating der Rating Agentur als
durch das auf der neuen Rating-Skala entsprechende Rating ersetzt.

Wird im unter (ii) beschriebenen Fall die Rating Agentur aufgeldst, so wird die [im Falle von
Schuldverschreibungen, die von Grenke AG begeben werden, einfligen: Emittentin] [im Falle von
Schuldverschreibungen, die von Grenke plc begeben werden, einfigen: Garantin] unverziglich auf
ihre Kosten ein Rating einer weiteren internationalen Rating Agentur (die "Neue Rating-Agentur")
veranlassen. In diesem Fall gilt in den Definitionen der Begriffe "Rating Herabstufung" und "Rating
Heraufstufung" in Absatz (4) das dort genannte Rating der Rating Agentur als durch das entsprechende
Rating der Neuen Rating Agentur ersetzt.

Schlief3t sich geman (iii) die Rating Agentur durch eine Verschmelzung oder anderweitig mit einer anderen
Rating Agentur zusammen, so gilt in den Definitionen der Begriffe "Rating Herabstufung" und "Rating
Heraufstufung" in Absatz (4) das dort genannte Rating der Rating Agentur als durch das entsprechende
Rating des durch die Verschmelzung oder den anderweitigen Zusammenschluss der Rating Agenturen
entstandenen Rechtsnachfolgers ersetzt.]]

(B) [Im Fall von variabel verzinslichen Schuldverschreibungen einfligen:
(1) Zinszahlungstage.

(@) Die Schuldverschreibungen werden bezogen auf ihren Gesamtnennbetrag ab dem
[Verzinsungsbeginn einfiigen] (der "Verzinsungsbeginn") (einschlie3lich) bis zum ersten
Zinszahlungstag (ausschlieRlich) und danach von jedem Zinszahlungstag (einschlief3lich) bis zum
nachstfolgenden Zinszahlungstag (ausschlie3lich) verzinst. Zinsen auf die Schuldverschreibungen
sind an jedem Zinszahlungstag zahlbar.

(b) "Zinszahlungstag" bedeutet

[() im Fall von festgelegten Zinszahlungstagen einfligen: jeder [festgelegte Zinszahlungstage
einfugen].]

[(i) im Fall von festgelegten Zinsperioden einfligen: (soweit diese Bedingungen keine
abweichenden Bestimmungen vorsehen) jeweils der Tag, der [Zahl einfigen] [Wochen] [Monate]
[andere festgelegte Zeitrdume einfligen] nach dem vorausgehenden Zinszahlungstag, oder im Fall
des ersten Zinszahlungstages, nach dem Verzinsungsbeginn liegt.]

(c) Fallt ein Zinszahlungstag auf einen Tag, der kein Geschéftstag (wie nachstehend definiert) ist, so
wird der Zinszahlungstag

[(i)) bei Anwendung der Modified Following Business Day Convention einfigen: auf den
nachstfolgenden Geschéftstag verschoben, es sei denn, jener wirde dadurch in den néchsten
Kalendermonat fallen; in diesem Fall wird der Zinszahlungstag auf den unmittelbar vorangehenden
Geschaftstag vorgezogen.]

[(ii)) bei Anwendung der Floating Rate Note Convention einfigen: auf den nachstfolgenden
Geschéftstag verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat fallen;
in diesem Fall (i) wird der Zinszahlungstag auf den unmittelbar vorangehenden Geschéftstag
vorgezogen und (ii) ist jeder nachfolgende Zinszahlungstag der jeweils letzte Geschéftstag des
Monats, der [[Zahl einfligen] Monate][andere festgelegte Zeitrdume einfiigen] nach dem
vorangegangenen anwendbaren Zinszahlungstag liegt.]

[(iii) bei Anwendung der Following Business Day Convention einfligen: auf den
nachstfolgenden Geschéftstag verschoben.]
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[(iv) bei Anwendung der Preceding Business Day Convention einfugen: auf den unmittelbar
vorangegangenen Geschéftstag verlegt.]

(d) In diesem § 3 bezeichnet "Geschaftstag" [falls die festgelegte Wahrung nicht Euro ist, einfligen:
einen Tag (auBer einem Samstag oder Sonntag), an dem Geschéftsbanken allgemein flir Geschafte
in [sdmtliche relevanten Finanzzentren einfigen] gedffnet sind und Devisenmérkte Zahlungen in
[samtliche relevanten Finanzzentren einfiigen] abwickeln] [falls die festgelegte Wahrung Euro
ist, einfiigen: einen Tag an dem das Clearing System sowie alle betroffenen Bereiche des Trans-
European Automated Realtime Gross Settlement Express Transfer System 2 ("TARGET")
betriebsbereit sind, um die betreffende Zahlung abzuwickeln].

(2) Zinssatz. [Bei Bildschirmfeststellung einfiigen: Der Zinssatz (der "Zinssatz") fUr jede Zinsperiode
(wie nachstehend definiert) ist, sofern nachstehend nichts Abweichendes bestimmt wird der Angebotssatz
(ausgedriickt als Prozentsatz per annum) fur Einlagen in der festgelegten Wahrung fur die jeweilige
Zinsperiode, der auf der Bildschirmseite am Zinsfestlegungstag (wie nachstehend definiert) gegen 11.00
Uhr ([Londoner] [Briusseler] Ortszeit) angezeigt wird [im Fall einer Marge einfigen: [zuzlglich]
[abzuglich] der Marge (wie nachstehend definiert)], wobei alle Festlegungen durch die Berechnungsstelle
(wie in § 6 definiert) erfolgen.

"Zinsperiode" bezeichnet jeweils den Zeitraum von dem Verzinsungsbeginn (einschlieBlich) bis zum
ersten Zinszahlungstag (ausschlieB3lich) bzw. von jedem Zinszahlungstag (einschlief3lich) bis zum jeweils
darauffolgenden Zinszahlungstag (ausschlieRlich).

"Zinsfestlegungstag" bezeichnet den [zweiten] [zutreffende andere Zahl von Tagen einfligen]
[TARGET] [Londoner] [zutreffende andere Bezugnahmen einfligen] Geschéaftstag vor Beginn der
jeweiligen Zinsperiode. [Im Falle eines TARGET-Geschéaftstages einfligen: "TARGET-Geschaftstag"
bezeichnet einen Tag, an dem TARGET betriebsbereit ist.] [Im Falle eines nicht-TARGET-
Geschéaftstages einfigen: "[Londoner] [zutreffenden anderen Ort einfigen] Geschéaftstag”
bezeichnet einen Tag (auRer einem Samstag oder Sonntag), an dem Geschéaftsbanken in [London]
[zutreffenden anderen Ort einfiigen] fir Geschéfte (einschlieBlich Devisen- und Sortengeschéafte)
geoffnet sind.]

[Im Fall einer Marge einfiigen: Die "Marge" betragt [*]% per annum.]
"Bildschirmseite" bedeutet [Bildschirmseite einfiigen] oder jede Nachfolgeseite.

[Sofern eine andere Basis zur Bestimmung eines Referenzzinssatzes gelten soll, sind die
entsprechenden Bestimmungen hier einzufiigen.]

Sollte die maf3gebliche Bildschirmseite nicht zur Verfiigung stehen oder wird kein Angebotssatz angezeigt
(zu der genannten Zeit), wird die Berechnungsstelle von den Referenzbanken (wie nachstehend definiert)
[der Euro-Zone], deren jeweilige Angebotssatze (jeweils als Prozentsatz per annum ausgedriickt) fur
Einlagen in der festgelegten Wahrung fur die betreffende Zinsperiode gegeniber fihrenden Banken im
[Londoner] [zutreffenden anderen Ort einfligen] Interbanken-Markt [in der Euro-Zone] um ca. 11.00 Uhr
([Londoner] [Brusseler] Ortszeit) am Zinsfestlegungstag anfordern. Falls zwei oder mehr Referenzbanken
der Berechnungsstelle solche Angebotssatze nennen, ist der Zinssatz fir die betreffende Zinsperiode das
arithmetische Mittel dieser Angebotssatze (falls erforderlich, auf- oder abgerundet auf das néachste ein
[falls der Referenzsatz EURIBOR ist, einfiigen: Tausendstel Prozent aufgerundet, wobei 0,0005%]
[falls der Referenzsatz nicht EURIBOR ist, einfiigen: Hunderttausendstel Prozent, wobei 0,000005%
aufgerundet wird]) dieser Angebotssatze [im Fall einer Marge einfliigen: [zuzlglich] [abzlglich] der
Marge], wobei alle Festlegungen durch die Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine der ausgewahlten Referenzbanken der
Berechnungsstelle solche im vorstehenden Absatz beschriebenen Angebotssétze nennt, ist der Zinssatz
fur die betreffende Zinsperiode der Satz per annum, den die Berechnungsstelle als das arithmetische
Mittel (falls erforderlich, auf- oder abgerundet auf das nachste ein [falls der Referenzsatz EURIBOR ist,
einfugen: Tausendstel Prozent, wobei 0,0005% aufgerundet wird] [falls der Referenzsatz nicht
EURIBOR ist, einfiigen: Hunderttausendstel Prozent, wobei 0,000005% aufgerundet wird]) der
Angebotssatze ermittelt, die die ausgewahlten Referenzbanken bzw. zwei oder mehrere von ihnen der
Berechnungsstelle auf deren Anfrage als den jeweiligen Satz nennen, zu dem ihnen um ca. 11.00 Uhr
([Londoner] [Brusseler] Ortszeit) an dem betreffenden Zinsfestlegungstag Einlagen in der festgelegten
Wahrung fir die betreffende Zinsperiode von filhrenden Banken im [Londoner] [zutreffenden anderen
Ort einfligen] Interbanken-Markt [in der Euro-Zone] angeboten werden [im Fall einer Marge einfligen:
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[zuzlglich] [abzuglich] der Marge]; falls weniger als zwei der ausgewahlten Referenzbanken der
Berechnungsstelle solche Angebotssatze nennen, dann ist der Zinssatz fir die betreffende Zinsperiode
der Angebotssatz fir Einlagen in der festgelegten Wahrung fir die betreffende Zinsperiode oder das
arithmetische Mittel (gerundet wie oben beschrieben) der Angebotssatze fir Einlagen in der festgelegten
Wahrung fur die betreffende Zinsperiode, den bzw. die eine oder mehrere Banken (die nach Ansicht der
Berechnungsstelle und der Emittentin fir diesen Zweck geeignet sind) der Berechnungsstelle als Satze
bekannt geben, die sie an dem betreffenden Zinsfestlegungstag gegeniuber fihrenden Banken am
[Londoner] [zutreffenden anderen Ort einfligen] Interbanken-Markt [in der Euro-Zone] nennen (bzw.
den diese Banken gegenuber der Berechnungsstelle nennen) [im Fall einer Marge einfligen: [zuziglich]
[abzlglich] der Marge]. Fur den Fall, dass der Zinssatz nicht gemaR den vorstehenden Bestimmungen
dieses Absatzes ermittelt werden kann, ist der Zinssatz der Angebotssatz oder das arithmetische Mittel
der Angebotssatze auf der Bildschirmseite, wie vorstehend beschrieben, an dem letzten Tag vor dem
Zinsfestlegungstag, an dem ein solcher Angebotssatz angezeigt wurde [im Fall einer Marge einfligen:
[zuzuglich] [abzuglich] der Marge (wobei jedoch, falls fiir die betreffende Zinsperiode eine andere Marge
als fur die unmittelbar vorhergehende Zinsperiode gilt, die Marge der betreffenden Zinsperiode an die
Stelle der Marge fur die vorangegangene Zinsperiode tritt)].

"Referenzbanken” sind [falls in den endgiltigen Bedingungen keine anderen Referenzbanken
bestimmt werden, einfigen: diejenigen Niederlassungen von vier derjenigen Banken, deren
Angebotssatze zur Ermittlung des mafR3geblichen Angebotssatzes zu dem Zeitpunkt benutzt wurden, als
solch ein Angebot letztmals auf der maRgeblichen Bildschirmseite angezeigt wurde.] [Falls in den
endgultigen Bedingungen andere Referenzbanken bestimmt werden, sind sie hier einzufligen,].

[Im Fall des Interbankenmarktes in der Euro-Zone einfligen: "Euro-Zone" bezeichnet das Gebiet
derjenigen Mitgliedstaaten der Europaischen Union, die gemaR dem Vertrag Uber die Grindung der
Europaischen Gemeinschaft (unterzeichnet in Rom am 25. Marz 1957), geandert durch den Vertrag tber
die Europdische Union (unterzeichnet in Maastricht am 7. Februar 1992), den Amsterdamer Vertrag vom
2. Oktober 1997 und den Vertrag von Lissabon vom 13. Dezember 2007, in seiner jeweiligen Fassung,
eine einheitliche Wéahrung eingefiihrt haben oder jeweils eingefthrt haben werden.]

[Wenn der Referenzsatz ein anderer als LIBOR oder EURIBOR ist, sind die entsprechenden
Einzelheiten anstelle der Bestimmungen dieses Absatzes 2 einzufligen]

[Sofern ISDA-Feststellung gelten soll, sind die entsprechenden Bestimmungen einzufiigen und die
von der International Swaps and Derivatives Association, Inc., veréffentlichten 2000 ISDA
Definitionen oder, falls anwendbar, die 2006 ISDA Definitionen beizufligen]

[Sofern eine andere Methode der Feststellung anwendbar ist, sind die entsprechenden
Einzelheiten anstelle der Bestimmungen dieses Absatzes 2 einzufligen]

[Falls ein Mindest- und/oder Hochstzinssatz gilt einflgen:
(3) [Mindest-] [und] [HOchst-] Zinssatz.

[Falls ein Mindestzinssatz gilt einfigen: Wenn der gemafl den obigen Bestimmungen fir eine
Zinsperiode ermittelte Zinssatz niedriger ist als [Mindestzinssatz einfligen], so ist der Zinssatz fiir diese
Zinsperiode [Mindestzinssatz einfligen].]

[Falls ein Hochstzinssatz gilt: Wenn der gemal3 den obigen Bestimmungen fir eine Zinsperiode
ermittelte Zinssatz hoéher ist als [Hochstzinssatz einfligen], so ist der Zinssatz fiir diese Zinsperiode
[Hochstzinssatz einfigen].]]

[(4)] Zinsbetrag. Die Berechnungsstelle wird zu oder baldméglichst nach jedem Zeitpunkt, an dem der
Zinssatz zu bestimmen ist, den Zinssatz bestimmen und den auf die Schuldverschreibungen zahlbaren
Zinsbetrag in bezug auf jede festgelegte Stiickelung (der "Zinsbetrag") fur die entsprechende Zinsperiode
berechnen. Der Zinsbetrag wird ermittelt, indem der Zinssatz und der Zinstagequotient (wie nachstehend
definiert) auf jede festgelegte Stlckelung angewendet werden, wobei der resultierende Betrag auf die
kleinste Einheit der festgelegten Wé&hrung auf- oder abgerundet wird, wobei 0,5 solcher Einheiten
aufgerundet werden.

[(5)] Mitteilung von Zinssatz und Zinsbetrag. Die Berechnungsstelle wird veranlassen, dass der Zinssatz,
der Zinsbetrag fur die jeweilige Zinsperiode, die jeweilige Zinsperiode und der betreffende
Zinszahlungstag der Emittentin [im Fall von Schuldverschreibungen, die von Grenke plc begeben
werden einfligen:, der Garantin] [im Fall von Schuldverschreibungen, die an der Luxemburger

90



Borse notiert sind, einfligen:, der Zahlstelle] und den Glaubigern gemaf § [14] baldmdglichst, aber
keinesfalls spéater als am vierten auf die Berechnung jeweils folgenden [Londoner] [TARGET-]
[zutreffenden anderen Ort einfligen] Geschéftstag (wie in § 3(2) definiert) sowie jeder Borse, an der die
betreffenden Schuldverschreibungen zu diesem Zeitpunkt notiert sind und deren Regeln eine Mitteilung an
die Borse verlangen, baldmdglichst, aber keinesfalls spater als zu Beginn der jeweiligen Zinsperiode
mitgeteilt werden. Im Fall einer Verlangerung oder Verkirzung der Zinsperiode kdnnen der mitgeteilte
Zinsbetrag und Zinszahlungstag ohne Vorankindigung nachtraglich angepasst (oder andere geeignete
Anpassungsregelungen getroffen) werden. Jede solche Anpassung wird umgehend allen Bérsen, an
denen die Schuldverschreibungen zu diesem Zeitpunkt notiert sind, [im Fall von
Schuldverschreibungen, die an der Luxemburger Bdrse notiert sind, einfligen: der Zahlstelle] sowie
den Glaubigern gemaR § [14] mitgeteilt.

[(6)] Verbindlichkeit der Festsetzungen. Alle Bescheinigungen, Mitteilungen, Gutachten, Festsetzungen,
Berechnungen, Quotierungen und Entscheidungen, die von der Berechnungsstelle fir die Zwecke dieses
§ 3 gemacht, abgegeben, getroffen oder eingeholt werden, sind (sofern nicht ein offensichtlicher Irrtum
vorliegt) fur die Emittentin, die Emissionsstelle[, die Zahlstellen] und die Glaubiger bindend.

[(7)] Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Beginn des Tages, an dem
sie zur Rickzahlung fallig werden. Sollte die Emittentin die Schuldverschreibungen bei Falligkeit nicht
einlosen, endet die Verzinsung des ausstehenden Gesamtnennbetrags der Schuldverschreibungen nicht
am Falligkeitstag, sondern erst mit der tatsachlichen Riickzahlung der Schuldverschreibungen. Der jeweils
geltende Zinssatz ist der gesetzlich festgelegte Satz fiir Verzugszinsen(®).]

(C) [Im Fall von Nullkupon-Schuldverschreibungen einfligen:

(1) Keine periodischen Zinszahlungen. Es erfolgen keine periodischen Zinszahlungen auf die
Schuldverschreibungen.

(2) Auflaufende Zinsen. Sollte die Emittentin die Schuldverschreibungen bei Falligkeit nicht einlésen,
fallen auf den ausstehenden Gesamtnennbetrag der Schuldverschreibungen ab dem Falligkeitstag
bis zum Tag der tatsachlichen Riickzahlung Zinsen in Hohe des gesetzlich festgelegten Satzes fir
Verzugszinsen an(*).]

[(D) Im Fall von indexierten Schuldverschreibungen, Doppelwahrungs-Schuldverschreibungen,
Raten-Schuldverschreibungen, Sonstigen strukturierten variabel verzinslichen
Schuldverschreibungen oder Sonstigen Schuldverschreibungen sind die anwendbaren
Bestimmungen hier einzufligen.]

[()] Zinstagequotient. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung eines Zinsbetrages
auf eine Schuldverschreibung fiir einen beliebigen Zeitraum (der "Zinsberechnungszeitraum™):

[Im Falle von Actual/Actual (ICMA Regelung 251) mit jahrlichen Zinsperioden einflgen: die
tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch die tatsachliche Anzahl von
Tagen im jeweiligen Zinsjahr.]

[Im Falle von Actual/Actual (ICMA) mit zwei oder mehr gleichbleibenden Zinsperioden innerhalb
eines Zinsjahres einfiigen: die Anzahl von Tagen in dem Zinsberechnungszeitraum, geteilt durch das
Produkt der Anzahl der Tage in der Zinsperiode und der Anzahl von Zinszahlungstagen, die
angenommen, dass Zinsen fiir das gesamte Jahr zu zahlen wéren in ein Kalenderjahr fallen wirden.] [bei
ersten/letzten langen oder kurzen Zinsperioden entsprechende Actual/Actual
Berechnungsmethode angeben]

[Falls Actual/Actual (ISDA) anwendbar ist, einfigen: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum, dividiert durch 365 (oder, falls ein Teil dieses Zinsberechnungszeitraumes in
ein Schaltjahr fallt, die Summe aus (A) der tatséchlichen Anzahl der in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraumes dividiert durch 366 und (B) die tatsachliche Anzahl der nicht in das Schaltjahr
fallenden Tage des Zinsberechnungszeitraumes dividiert durch 365).]

[Im Falle von Actual/365 (Fixed) einfligen: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365.]

() Der gesetzliche Verzugszinssatz betragt fur das Jahr fiinf Prozentpunkte Gber dem von der Deutsche Bundesbank von
Zeit zu Zeit bekanntgemachten Basiszinssatz, §§ 288 Absatz 1, 247 BGB.

(Y) Der gesetzliche Verzugszinssatz betragt fiir das Jahr fiinf Prozentpunkte iiber dem von der Deutsche Bundesbank von
Zeit zu Zeit bekanntgemachten Basiszinssatz, 8§ 288 Absatz 1, 247 BGB.
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[Im Falle von Actual/360 einfliigen: die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360.]

[Im Falle von 30/360, 360/360 oder Bond Basis einfigen: die Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres
von 360 Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag eines Monates, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines Monats fallt, in welchem Fall
der diesen Tag enthaltende Monat nicht als ein auf 30 Tage gekiirzter Monat zu behandeln ist, oder
(B) der letzte Tag des Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats Februar, in
welchem Fall der Monat Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln ist).]

[Im Falle von 30E/360 oder Eurobond Basis einfigen: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines
Jahres von 360 Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Beriicksichtigung des
ersten oder letzten Tages des Zinsberechnungszeitraumes).]

§4
ZAHLUNGEN

(1) [(a)] Zzahlungen auf Kapital. Zahlungen auf Kapital in bezug auf die Schuldverschreibungen erfolgen
nach Mafigabe des nachstehenden Absatzes 2 an das Clearing System oder dessen Order zur Gutschrift
auf den Konten der jeweiligen Kontoinhaber des Clearing Systems gegen Vorlage und (auf3er im Fall von
Teilzahlungen) Einreichung der die Schuldverschreibungen zum Zeitpunkt der Zahlung verbriefenden
Globalurkunde bei der bezeichneten Geschéftsstelle der Emissionsstelle aul3erhalb der Vereinigten
Staaten.

[Im Fall von Schuldverschreibungen, die keine Nullkupon-Schuldverschreibungen sind, einfigen:

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nach MaRRgabe von
Absatz 2 an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems.

[Im Fall von Zinszahlungen auf eine vorlaufige Globalurkunde einfligen: Die Zahlung von Zinsen auf
Schuldverschreibungen, die durch die vorlaufige Globalurkunde verbrieft sind, erfolgt nach MaRRgabe von
Absatz 2 an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems, und zwar nach ordnungsgemafer Bescheinigung geman § 1(3)(b).]]

(2) zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und
Vorschriften erfolgen zu leistende Zahlungen auf die Schuldverschreibungen in [festgelegte Wahrung
einfugen] [bei Doppelwéhrungsanleihen entsprechende Wahrungen/ Wechselkursformeln
einfugen].

(3) Vereinigte Staaten. Fir die Zwecke des [im Fall von TEFRA D Schuldverschreibungen einfiigen:
8§ 1(3) und des] Absatzes 1 dieses § 4 bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlie3lich deren Bundesstaaten und des District of Columbia) sowie deren Territorien
(einschlief3lich Puerto Rico, der U. S. Virgin Islands, Guam, American Samoa, Wake Island und Northern
Mariana Islands).

(4) Erfullung. Die Emittentin [im Fall von Schuldverschreibungen, die von Grenke plc begeben
werden, einfligen: bzw. die Garantin] wird durch Leistung der Zahlung an das Clearing System oder
dessen Order von ihrer Zahlungspflicht befreit.

(5) Zahltag. Fallt der Falligkeitstag einer Zahlung in bezug auf eine Schuldverschreibung auf einen Tag,
der kein Zahltag ist, dann hat der Glaubiger keinen Anspruch auf Zahlung vor dem néchsten Zahltag am
jeweiligen Geschéaftsort. Der Glaubiger ist nicht berechtigt, weitere Zinsen oder sonstige Zahlungen
aufgrund dieser Verspatung zu verlangen. Fir diese Zwecke bezeichnet "Zahltag" einen Tag, [bei nicht
auf Euro lautenden Schuldverschreibungen, einfligen: der ein Tag (auer einem Samstag oder
Sonntag) ist, an dem Geschéftsbanken und Devisenmarkte Zahlungen in [samtliche relevanten
Finanzzentren angeben] abwickeln] [bei auf Euro lautenden Schuldverschreibungen, einfiigen: der
ein Tag (auRer einem Samstag oder Sonntag) ist, an dem das Clearing System sowie alle betroffenen
Bereiche des [im Fall von festverzinslichen Schuldverschreibungen oder Nullkupon-
Schuldverschreibungen, einfiigen: Trans-European Automated Real-time Gross Settlement Express
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Transfer System 2 ("TARGET")] [im Fall von variabel verzinslichen Schuldverschreibungen,
einfugen: TARGET] betriebsbereit sind, um die betreffenden Zahlungen weiterzuleiten.]

(6) Bezugnahmen auf Kapital und Zinsen. Bezugnahmen in diesen Bedingungen auf Kapital der
Schuldverschreibungen  schlieRen, soweit anwendbar, die folgenden Betrdge ein: den
Ruckzahlungsbetrag der  Schuldverschreibungen; den vorzeitigen Rickzahlungsbetrag der
Schuldverschreibungen; [falls die Emittentin das Wahlrecht hat, die Schuldverschreibungen aus
anderen als steuerlichen Grinden vorzeitig zurtckzuzahlen, einfugen: den Wahl-
Ruckzahlungsbetrag (Call) der Schuldverschreibungen;] [falls der Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen, einfliigen: den Wahl-Riickzahlungsbetrag (Put) der
Schuldverschreibungen;] [im Fall von Nullkupon-Schuldverschreibungen einfligen: den
Amortisationsbetrag der Schuldverschreibungen;] [im Fall von Raten-Schuldverschreibungen
einfugen: die auf die Schuldverschreibungen anwendbare(n) Rate(n);] sowie jeden Aufschlag sowie
sonstige auf oder in bezug auf die Schuldverschreibungen zahlbaren Betrdge. Bezugnahmen in diesen
Bedingungen auf Zinsen auf Schuldverschreibungen sollen, soweit anwendbar, samtliche gemal 8§ 7
zahlbaren zusétzlichen Betrage einschliel3en.

(7) Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main
Zins- oder Kapitalbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb von zw6lf Monaten nach
dem Falligkeitstag beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug
befinden. Soweit eine solche Hinterlegung erfolgt, und auf das Recht der Ricknahme verzichtet wird,
erléschen die diesbeziiglichen Anspriiche der Glaubiger gegen die Emittentin.

§5
RUCKZAHLUNG

(1) Ruckzahlung bei Endfélligkeit.

[Im Fall von Schuldverschreibungen, die keine Raten-Schuldverschreibungen sind, einflgen:
Soweit nicht zuvor bereits ganz oder teilweise zuriickgezahlt oder angekauft und entwertet, werden die
Schuldverschreibungen zu ihrem Riickzahlungsbetrag am [im Fall eines festgelegten Falligkeitstages,
Falligkeitstag einfligen] [im Fall eines Rickzahlungsmonats einfligen: in den [Rickzahlungsmonat
einfugen] fallenden Zinszahlungstag] (der "Falligkeitstag"”) zurlickgezahlt. Der Ruckzahlungsbetrag in
bezug auf jede Schuldverschreibung entspricht [falls die Schuldverschreibungen zu ihrem Nennbetrag
zuriickgezahlt werden, einfigen: dem Nennbetrag der Schuldverschreibungen] [ansonsten den
Riuckzahlungsbetrag fur die jeweilige festgelegte Stiickelung einfiigen].]

[Im Fall von Raten-Schuldverschreibungen einfligen: Soweit nicht zuvor bereits ganz oder teilweise
zurlckgezahlt oder angekauft und entwertet, werden die Schuldverschreibungen an dem/den
nachstehenden Ratenzahlungstermin(en) zu der/den folgenden Rate(n) zurlickgezahlt:

Ratenzahlungstermin(e) Rate(n)

[Ratenzahlungstermin(e) einfligen] [Rate(n) einfligen]

[ ] [ ]
[ ] [ 1l

(2) Vorzeitige Rickzahlung aus steuerlichen Griinden. Die Schuldverschreibungen kdnnen insgesamt,
jedoch nicht teilweise, nach Wahl der Emittentin mit einer Kiindigungsfrist von nicht weniger als 30 und
nicht mehr als 60 Tagen gegenuber der Emissionsstelle und gemaf § [14] gegeniiber den Glaubigern
vorzeitig gekindigt und zu ihrem vorzeitigen Riuckzahlungsbetrag (wie nachstehend definiert) zuziglich
bis zum fir die Rickzahlung festgesetzten Tag aufgelaufener Zinsen zurilickgezahlt werden, falls die
Emittentin als Folge einer Anderung oder Erganzung der Steuer- oder Abgabengesetze und -Vorschriften
[im Fall von Schuldverschreibungen, die von Grenke plc begeben werden, einfligen: der Republik
Irland oder] der Bundesrepublik Deutschland oder deren politischen Untergliederungen oder
Steuerbehérden oder als Folge einer Anderung oder Ergéanzung der Anwendung oder der offiziellen
Auslegung dieser Gesetze und Vorschriften (vorausgesetzt diese Anderung oder Erganzung wird am oder
nach dem Tag, an dem die letzte Tranche dieser Serie von Schuldverschreibungen begeben wird
wirksam) [im Fall von Schuldverschreibungen, die nicht Nullkupon-Schuldverschreibungen sind,
einfugen: am néachstfolgenden Zinszahlungstag (wie in 8§ 3(1) definiert)] [im Fall von Nullkupon-
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Schuldverschreibungen einfligen: bei Falligkeit oder im Fall des Kauf oder Tauschs einer
Schuldverschreibung] zur Zahlung von zusatzlichen Betragen (wie in § 7 dieser Bedingungen definiert)
verpflichtet sein wird und diese Verpflichtung nicht durch das Ergreifen verninftiger der Emittentin zur
Verfigung stehender MalRnahmen vermieden werden kann.

Eine solche Kindigung darf allerdings nicht (i) friher als 90 Tage vor dem friihestmdglichen Termin
erfolgen, an dem die Emittentin verpflichtet wére, solche zusatzlichen Betrage zu zahlen, falls eine
Zahlung auf die Schuldverschreibungen dann féllig sein wurde, oder (ii) erfolgen, wenn zu dem Zeitpunkt,
zu dem die Kindigung erfolgt, die Verpflichtung zur Zahlung von zusatzlichen Betragen nicht mehr
wirksam Ist. [Im Fall von variabel verzinslichen Schuldverschreibungen einfiigen: Der fir die
Ruckzahlung festgelegte Termin muss ein Zinszahlungstag sein.]

Eine solche Kiindigung hat gemaf § [14] zu erfolgen, Sie ist unwiderruflich, muss den fur die Rickzahlung
festgelegten Termin nennen und eine zusammenfassende Erklarung enthalten, welche die das
Ruckzahlungsrecht der Emittentin begrindenden Umstande darlegt.

[Falls die Emittentin das Wahlrecht hat, die Schuldverschreibungen vorzeitig zuriickzuzahlen,
einfugen:

(3) Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie gemaf Absatz (b) gekindigt hat, die Schuldverschreibungen
insgesamt oder teilweise am/an den Wahl-Rickzahlungstag(en) (Call) zum/zu den Wahl-
Ruckzahlungsbetrag/betragen (Call), wie nachstehend angegeben, nebst etwaigen bis zum Wahl-
Ruckzahlungstag (Call) (ausschlie3lich) aufgelaufenen Zinsen zurlickzahlen. [Bei Geltung eines
Mindestrickzahlungsbetrages oder eines erhdohten Rickzahlungsbetrages einfligen: Eine
solche Ruckzahlung muss in Hohe eines Nennbetrages von [mindestens
[Mindestriickzahlungsbetrag einfligen]] [erhohter Rickzahlungsbetrag einfligen] erfolgen.]

Wahl-Riickzahlungstag(e) (Call) Wahl-Riickzahlungsbetrag/betrage (Call)

[Wahl-Rickzahlungstag(e) einfligen] [Wahl-Rickzahlungsbetrag/betrage einfligen]

[ ] [ ]
[ ] [ ]

[Falls der Glaubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kindigen,
einfligen: Der Emittentin steht dieses Wabhlrecht nicht in bezug auf eine Schuldverschreibung zu,
deren Rickzahlung bereits der Glaubiger in Austbung seines Wahlrechts nach Absatz (4) dieses § 5
verlangt hat.]

(b) Die Kindigung ist den Glaubigern der Schuldverschreibungen durch die Emittentin gemaf § [14]
bekannt zu geben. Sie beinhaltet die folgenden Angaben:

(i) die zurickzuzahlende Serie von Schuldverschreibungen;

(ii) eine Erklarung, ob diese Serie ganz oder teilweise zurtickgezahlt wird und im letzteren Fall den
Gesamtnennbetrag der zuriickzuzahlenden Schuldverschreibungen;

(i) den Wahl-Rickzahlungstag (Call), der nicht weniger als [Mindestkindigungsfrist einfligen]
und nicht mehr als [Hochstkindigungsfrist einfiigen] Tage nach dem Tag der Kiindigung
durch die Emittentin gegeniiber den Glaubigern liegen darf; und

(iv) den Wahl-Ruckzahlungsbetrag (Call), zu dem die Schuldverschreibungen zurtickgezahlt werden.

(c) Wenn die Schuldverschreibungen nur teilweise zurlickgezahlt werden, werden die
zuriickzuzahlenden Schuldverschreibungen in Ubereinstimmung mit den Regeln des betreffenden
Clearing Systems ausgewahlt. [Falls die Schuldverschreibungen in Form einer NGN begeben
werden, einfigen: Die teilweise Rickzahlung wird in den Registern von CBL und Euroclear nach
deren Ermessen entweder als Pool-Faktor oder als Reduzierung des Nennbetrags wiedergegeben.]]

[Falls der Glaubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kindigen,
einfugen:

[(4)] Vorzeitige Ruckzahlung nach Wahl des Glaubigers.
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(a) Die Emittentin hat eine Schuldverschreibung nach Ausiibung des entsprechenden Wahlrechts durch
den Glaubiger am/an den Wahl-Ruckzahlungstag(en) (Put) zum/zu den Wabhl-
Ruckzahlungsbetrag/betragen (Put), wie nachstehend angegeben nebst etwaigen bis zum Wabhl-
Ruckzahlungstag (Put) (ausschlief3lich) aufgelaufener Zinsen zurlickzuzahlen.

Wahl-Rickzahlungstag(e) (Put) Wahl-Rickzahlungsbetrag/betrage (Put)
[Wahl-Rickzahlungstag(e) einfligen] [Wahl-Rickzahlungsbetrag/betrage einfigen]

[ ] [ ]
[ ] [ ]

Dem Glaubiger steht dieses Wabhlrecht nicht in bezug auf eine Schuldverschreibung zu, deren
Ruckzahlung die Emittentin zuvor in Austibung ihres Wabhlrechts nach diesem 8 5 verlangt hat.

(b) Um dieses Wahlrecht auszutiben, hat der Glaubiger nicht weniger als [Mindestkiindigungsfrist
einfiugen] Tage und nicht mehr als [Hochstkindigungsfrist einfligen] Tage vor dem Wahl-
Ruckzahlungstag (Put), an dem die Ruckzahlung gemaf der Austibungserklarung (wie nachstehend
definiert) erfolgen soll, bei der bezeichneten Geschéftsstelle der Emissionsstelle eine schriftliche
Mitteilung zur vorzeitigen Rickzahlung ("Austbungserklarung”) zu schicken. Falls die
Ausubungserklarung nach 17:00 Uhr Frankfurter Zeit am [Mindestkindigungsfrist einfligen]
Zahltag vor dem Wahl-Ruickzahlungstag (Put) eingeht, ist das Wabhltecht nicht wirksam ausgeubt. Die
Ausubungserklarung hat anzugeben: (i) den gesamten Nennbetrag der Schuldverschreibungen, fir
die das Wahlrecht ausgeibt wird [und][,] (i) die Wertpapierkennnummern dieser
Schuldverschreibungen (soweit vergeben) [im Fall der Verwahrung der Globalurkunde durch
CBF einfligen: und (iii) Kontaktdaten sowie eine Kontoverbindung]. Fir die Auslbungserklarung
kann ein Formblatt, wie es bei den bezeichneten Geschaftsstellen der Emissionsstelle und der
Zahlstelle[n] in deutscher und englischer Sprache erhaltlich ist und das weitere Hinweise enthalt,
verwendet werden. Die Ausiibung des Wahlrechts kann nicht widerrufen werden. Die Rickzahlung
der Schuldverschreibungen, fir welche das Wahlrecht ausgelibt worden ist, erfolgt nur gegen
Lieferung der Schuldverschreibungen an die Emittentin oder deren Order.]

[Falls der Glaubiger ein Wahlrecht hat, die Schuldverschreibungen im Falle eines Kontrollwechsels
vorzeitig zu kiindigen, einfigen:

[(4)] Kontrollwechsel. Tritt ein Kontrollwechsel ein und kommt es innerhalb des Kontrollwechselzeitraums
zu einer Absenkung des Ratings auf Grund des Kontrollwechsels (zusammen, ein
"Rickzahlungsereignis"), hat jeder Glaubiger das Recht (sofern nicht die Emittentin, bevor die
nachstehend beschriebene  Rickzahlungsmitteilung gemacht wird, die Rickzahlung der
Schuldverschreibungen nach 85(2) [oder (3)] angezeigt hat), die Ruckzahlung seiner
Schuldverschreibungen durch die Emittentin zu ihrem Nennbetrag, zuziiglich angewachsener Zinsen bis
zum Rickzahlungstag (ausschlieRlich), zu verlangen.

Fur Zwecke dieses Wahlrechts:

bedeutet "Rating Agentur" Standard and Poor's Rating Services, eine Abteilung von The McGraw-Hill
Companies, Inc. ("S&P") oder eine ihrer jeweiligen Nachfolgegesellschaften oder jede andere Rating
Agentur vergleichbaren internationalen Ansehens, wie von Zeit zur Zeit durch die [im Fall von
Schuldverschreibungen, die durch Grenke AG begeben werden, einfiigen: Emittentin][im Fall von
Schuldverschreibungen, die durch Grenke plc begeben werden, einfigen: Garantin] bestimmt;

gilt eine "Absenkung des Ratings" in Bezug auf einen Kontrollwechsel als eingetreten, wenn (a)
innerhalb des Kontrollwechselzeitraums ein vorher fir die Schuldverschreibungen vergebenes Rating
einer Rating Agentur (i) zuriickgezogen oder (ii) von einem Investment Grade Rating (BBB von S&P oder
gleichwertig, oder besser) in ein non-Investment Grade Rating (BB+ von S&P oder gleichwertig, oder
schlechter) geéndert oder (iii) (falls das fur die Schuldverschreibungen vergebene Rating einer Rating
Agentur unterhalb des Investment Grade Ratings liegt) um einen ganzen Punkt (von BB+ nach BB von
S&P oder eine ahnliche Absenkung eines gleichwertigen Ratings) abgesenkt wird oder (b) zur Zeit des
Kontrollwechsels kein Rating fur die Schuldverschreibungen vergeben ist und keine Rating Agentur
wahrend des Kontrollwechselzeitraums ein Investment Grade Rating fur die Schuldverschreibungen
vergibt (es sei denn, die [im Fall von Schuldverschreibungen, die durch Grenke AG begeben werden,
einfugen: Emittentin][im Fall von Schuldverschreibungen, die durch Grenke plc begeben werden,
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einfugen: Garantin] ist trotz zumutbarer Anstrengungen innerhalb dieses Zeitraums nicht in der Lage ein
solches Rating zu erhalten, ohne dass dies seine Ursache im Kontrollwechsel hat);

gilt ein "Kontrollwechsel" jedes Mal als eingetreten, wenn eine Person oder mehrere Personen (auler
Wolfgang Grenke und/oder seinen gesetzlichen Erben) (die "relevante(n) Person(en)"), die abgestimmt
handeln, oder einer oder mehrere Dritte, die im Auftrag der relevanten Person(en) handeln, zu irgendeiner
Zeit mittelbar oder unmittelbar (unabhangig davon, ob der Vorstand oder der Aufsichtsrat der
GRENKELEASING AG seine Zustimmung erteilt hat) (i) mehr als 50% des ausstehenden Grundkapitals
der GRENKELEASING AG oder (ii) eine solche Anzahl von Aktien der Emittentin hélt bzw. halten oder
erworben hat bzw. haben, auf die mehr als 50% der normalerweise bei Hauptversammlungen der
Emittentin stimmberechtigten Stimmrechte entfallen;

ist der "Kontrollwechselzeitraum" der Zeitraum, der 120 Tage nach dem Eintritt eines Kontrollwechsels
endet; und

ist der "Ruckzahlungstag"” der siebte Tag nach dem letzten Tag des Riickzahlungszeitraums.

Sofort nachdem die Emittentin von einem Riickzahlungsereignis Kenntnis erlangt, wird die Emittentin den
Glaubigern geman § [14] Mitteilung vom Ruckzahlungsereignis machen (eine
"Ruckzahlungsmitteilung"), in der die Umstande des Rickzahlungsereignisses sowie das Verfahren fir
die Auslibung des in diesem 8§ 5[(4)] genannten Wahlrechts angegeben sind.

Zur Ausuibung dieses Wahlrechts muss der Glaubiger wahrend der normalen Geschaftsstunden innerhalb
eines Zeitraums (der "Ruckzahlungszeitraum") von 45 Tagen, nachdem die Rickzahlungsmitteilung
veroffentlicht ist, eine ordnungsgemaR ausgefillte und unterzeichnete Ausiibungserklarung bei der
angegebenen Niederlassung der Emissionsstelle einreichen (die "Ausibungserklarung"), die in ihrer
jeweils maf3geblichen Form bei der angegebenen Niederlassung der Emissionsstelle erhaltlich ist. Ein so
ausgellbtes Wahlrecht kann nicht ohne vorherige Zustimmung der Emittentin widerrufen oder
zuriickgezogen werden.]

[Im Fall von Schuldverschreibungen auf3er Nullkupon-Schuldverschreibungen einfligen:
[(5)] Vorzeitiger Ruckzahlungsbetrag.

Fir die Zwecke von Absatz 2 dieses § 5 und § 9, entspricht der vorzeitige Riuckzahlungsbetrag einer
Schuldverschreibung dem Riickzahlungsbetrag.]

[Im Fall von Nullkupon-Schuldverschreibungen einfligen:
[(5)] Vorzeitiger Ruickzahlungsbetrag.

(@) Fur die Zwecke des Absatzes 2 dieses 8 5 und 8§ 9 entspricht der vorzeitige Rickzahlungsbetrag
einer Schuldverschreibung dem Amortisationsbetrag der Schuldverschreibung.

(b) Der Amortisationsbetrag einer Schuldverschreibung entspricht der Summe aus:
(i) [Referenzpreis einfligen] (der "Referenzpreis"), und

(i) dem Produkt aus [Emissionsrendite einfligen] (jahrlich kapitalisiert) und dem Referenzpreis ab
dem [Tag der Begebung einfligen] (einschlieBlich) bis zu dem vorgesehenen Riickzahlungstag
(ausschlieBlich) oder (je nachdem) dem Tag, an dem die Schuldverschreibungen fallig und
ruckzahlbar werden.

Wenn diese Berechnung fiir einen Zeitraum, der nicht einer vollen Zahl von Kalenderjahren
entspricht, durchzufihren ist, hat sie im Fall des nicht vollstindigen Jahres (der
"Zinsberechnungszeitraum") auf der Grundlage des Zinstagequotienten (wie vorstehend in 8§ 3
definiert) zu erfolgen.

(c) Falls die Emittentin den vorzeitigen Rickzahlungsbetrag bei Falligkeit nicht zahlt, wird der
Amortisationsbetrag einer Schuldverschreibung wie vorstehend beschrieben berechnet, jedoch mit
der MaRgabe, dass die Bezugnahmen in Unterabsatz (ii) auf den fir die Riickzahlung vorgesehenen
Ruckzahlungstag oder den Tag, an dem diese Schuldverschreibungen fallig und riickzahlbar werden,
durch den frilheren der nachstehenden Zeitpunkte ersetzt werden: (i) der Tag, an dem die Zahlung
gegen ordnungsgemaRe Vorlage und Einreichung der betreffenden Schuldverschreibungen (sofern
erforderlich) erfolgt, und (ii) der vierzehnte Tag, nachdem die Emissionsstelle gemaf § [14] mitgeteilt
hat, dass ihr die fur die Riickzahlung erforderlichen Mittel zur Verfiigung gestellt wurden.]
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[lm Fall von indexierten Schuldverschreibungen, Doppelwéahrungs-Schuldverschreibungen,
Sonstigen strukturierten variabel verzinslichen Schuldverschreibungen oder Sonstigen
Schuldverschreibungen sind die anwendbaren Bestimmungen hier einzufiigen.]

86
DIE EMISSIONSSTELLE[,] [UND] [DIE ZAHLSTELLEN] [UND DIE BERECHNUNGSSTELLE]

(1) Bestellung; bezeichnete Geschéftsstelle. Die anfanglich bestellte Emissionsstelle[,] [und] die
anfanglich bestellte[n] Zahlstelle[n] [und die anfanglich bestellte Berechnungsstelle] und deren jeweilige
bezeichnete Geschéftsstelle lauten wie folgt:

Emissions- und Zahlstelle: Deutsche Bank Aktiengesellschaft
Group Technology Operations
Grol3e Gallusstraf3e 10-14
60272 Frankfurt am Main
Bundesrepublik Deutschland

Zabhlstelle[n]: Deutsche Bank Luxembourg S. A.
2, Boulevard Konrad Adenauer
1115 Luxembourg
Luxemburg
[andere Zahlstellen und bezeichnete Geschéaftsstellen einfiigen]

[Falls die Emissionsstelle als Berechnungsstelle bestellt werden soll, einfliigen: Die Emissionsstelle
handelt auch als Berechnungsstelle.]

[Falls eine Berechnungsstelle bestellt werden soll, die nicht die Emissionsstelle ist, einfiigen: Die
Berechnungsstelle und ihre anfanglich bezeichnete Geschéaftsstelle lauten:

Berechnungsstelle: [Namen und bezeichnete Geschéftsstelle einfligen]]

Die Emissionsstelle[,] [und] die Zahlistelle[n] [und die Berechnungsstelle] behalten sich das Recht vor,
jederzeit ihre jeweilige bezeichnete Geschéftsstelle durch eine andere bezeichnete Geschéftsstelle in
derselben Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung; notwendige Zahlstellen. Die Emittentin behilt sich das
Recht vor, jederzeit die Bestellung der Emissionsstelle oder einer Zahlstelle [oder der Berechnungsstelle]
zu andern oder zu beenden und eine andere Emissionsstelle oder zusétzliche oder andere Zahlstellen
[oder eine andere Berechnungsstelle] zu bestellen. Die Emittentin wird zu jedem Zeitpunkt (i) eine
Emissionsstelle unterhalten[,] [und] (ii) zusatzlich zu der Emissionsstelle eine Zahlistelle mit bezeichneter
Geschéftsstelle in [im Fall von Schuldverschreibungen, die von Grenke AG begeben werden,
einfugen: Bundesrepublik Deutschland] unterhalten [im Fall von Schuldverschreibungen, die an einer
Borse notiert sind, einfiigen:[,] [und] (iii) solange die Schuldverschreibungen an einer Borse notiert sind
und die Regeln dieser Borse es verlangen, eine Zahistelle (die die Emissionsstelle sein kann) mit
bezeichneter Geschéftsstelle an dem von den Regeln dieser Borse vorgeschriebenen Ort] [im Fall von
Zahlungen in US-Dollar einfigen: [,] [und] [(iv)] falls Zahlungen bei den oder durch die Geschaftsstellen
aller Zahlstellen auf3erhalb der Vereinigten Staaten (wie in 8 4 definiert) aufgrund der Einfuhrung von
Devisenbeschrankungen oder &hnlichen Beschrankungen hinsichtlich der vollstandigen Zahlung oder des
Empfangs der entsprechenden Betrdge in US-Dollar widerrechtlich oder tatsachlich ausgeschlossen
werden, eine Zahlstelle mit bezeichneter Geschéftsstelle in New York City unterhalten] [falls eine
Berechnungsstelle bestellt werden soll, einfiigen: [,] [und] [(v)] eine Berechnungsstelle [falls die
Berechnungsstelle eine bezeichnete Geschéftsstelle an einem vorgeschriebenen Ort zu
unterhalten hat, einfigen: mit bezeichneter Geschéftsstelle in [vorgeschriebenen Ort einfligen]]
unterhalten]. Eine Anderung, Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auRer
im Insolvenzfall, in dem eine solche Anderung sofort wirksam wird), sofern die Glaubiger hieriiber geman
§ [14] vorab unter Einhaltung einer Frist von mindestens 30 und nicht mehr als 45 Tagen informiert
wurden.

(3) Erfullungsgehilfe[n] der Emittentin. Die Emissionsstelle[,] [und] die Zahlstelle[n] [und die
Berechnungsstelle] handeln ausschlieRlich als Erfillungsgehilfe[n] der Emittentin und Ubernehmen
keinerlei Verpflichtungen gegeniiber den Glaubigern und es wird kein Auftrags- oder Treuhandverhaltnis
zwischen ihnen und den Glaubigern begriindet.
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87
STEUERN

Kapital und Zinsen werden von der Emittentin ohne Abzug oder Einbehalt gegenwartiger oder zukiinftiger
Steuern, Abgaben oder amtlicher Gebuhren gleich welcher Art gezahlt, die von oder in [im Fall von
Schuldverschreibungen, die von Grenke plc begeben werden, einfligen: der Republik Irland oder] der
Bundesrepublik Deutschland oder fir deren Rechnung oder von oder fir Rechnung einer dort zur
Steuererhebung ermachtigten Gebietskorperschaft oder Behorde auferlegt, erhoben oder eingezogen
werden (nachstehend zusammen "Quellensteuern” genannt), es sei denn, ein solcher Abzug oder
Einbehalt ist gesetzlich vorgeschrieben. In diesem letzteren Fall wird die Emittentin die zuséatzlichen
Betrédge an Kapital und Zinsen zahlen, die erforderlich sind, damit der dem Glaubiger nach diesem Abzug
oder Einbehalt zuflieRende Nettobetrag jeweils den Betragen an Kapital und Zinsen entspricht, die ihm
zustehen wirden, wenn der Abzug oder Einbehalt nicht erforderlich wéare. Solche zusétzlichen Betrage
sind jedoch nicht zahlbar wegen Steuern, Abgaben oder amtlicher Gebihren, die

(@) von einer als Depotbank oder Inkassobeauftragter des Glaubigers handelnden Person oder sonst auf
andere Weise zu entrichten sind als dadurch, dass die Emittentin aus den von ihm zu leistenden
Zahlungen von Kapital oder Zinsen einen Abzug oder Einbehalt vornimmt; oder

(b) wegen einer gegenwartigen oder friheren personlichen oder geschaftlichen Beziehung des
Glaubigers zu [im Fall von Schuldverschreibungen, die von Grenke plc begeben werden,
einfligen: der Republik Irland oder] der Bundesrepublik Deutschland zu zahlen sind, und nicht allein
deshalb, weil Zahlungen auf die Schuldverschreibungen aus Quellen in [im Fall von
Schuldverschreibungen, die von Grenke plc begeben werden, einfigen: der Republik Irland
oder] der Bundesrepublik Deutschland stammen (oder fir Zwecke der Besteuerung so behandelt
werden) oder dort besichert sind; oder

(c) aufgrund (i) einer Richtlinie oder Verordnung der Europaischen Union betreffend die Besteuerung
von Zinsertragen oder (ii) einer zwischenstaatlichen Vereinbarung tber deren Besteuerung, an der
die Bundesrepublik Deutschland [im Fall von Schuldverschreibungen, die von Grenke plc
begeben werden, einfligen: , die Republik Irland] oder die Europaische Union beteiligt ist, oder (iii)
einer gesetzlichen Vorschrift, die diese Richtlinie, Verordnung oder Vereinbarung umsetzt oder
befolgt, abzuziehen oder einzubehalten sind; oder

(d) aufgrund einer Rechtséanderung zahlbar sind, die spéater als 30 Tage nach Félligkeit der betreffenden
Zahlung von Kapital oder Zinsen oder, wenn dies spater erfolgt, ordnungsgemaRer Bereitstellung
aller falligen Betrage und einer diesbeziglichen Bekanntmachung geman § [14] wirksam wird.

§8
VORLEGUNGSFRIST

Die in § 801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird fur die Schuldverschreibungen auf zehn
Jahre verkurzt.

§9
KUNDIGUNG

(1) Kundigungsgrinde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibungen zu kindigen und
deren sofortige Tilgung zu ihrem vorzeitigen Rickzahlungsbetrag (wie in 8 5 Absatz [5] beschrieben),
zuzuglich etwaiger bis zum Tage der Rickzahlung aufgelaufener Zinsen zu verlangen, falls einer der
folgenden Kiindigungsgriinde ("Kiindigungsgriinde") vorliegt:

(a) die Emittentin zahlt Kapital oder Zinsen nicht innerhalb von 30 Tagen nach dem betreffenden
Falligkeitstag; oder

(b) die Emittentin unterlésst die ordnungsgemafRe Erfullung irgendeiner anderen Verpflichtung aus den
Schuldverschreibungen [bei von Grenke plc begebenen Schuldverschreibungen einfligen: oder
die Garantin unterlasst die Erfillung einer Verpflichtung aus der Garantie, auf die in § 2 Bezug
genommen wird,] und diese Unterlassung kann nicht geheilt werden, oder, falls sie geheilt werden
kann, dauert langer als 60 Tage fort, nachdem die Emissionsstelle hieriber eine Benachrichtigung
von einem Glaubiger erhalten hat; oder
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(d)

eine Kapitalmarktverbindlichkeit (wie in § 2(1) definiert) der Emittentin [bei von Grenke AG
begebenen Schuldverschreibungen einflgen: oder einer ihrer wesentlichen
Tochtergesellschaften] [bei von Grenke plc begebenen Schuldverschreibungen einfligen: oder
der Garantin oder einer ihrer wesentlichen Tochtergesellschaften] vorzeitig zahlbar wird aufgrund
einer Pflichtverletzung der fir diese Kapitalmarktverbindlichkeit geltenden Bedingungen, oder die
Emittentin [bei von Grenke AG begebenen Schuldverschreibungen einfligen: oder eine ihrer
wesentlichen Tochtergesellschaften] [bei von Grenke plc begebenen Schuldverschreibungen
einfigen: oder die Garantin oder eine ihrer wesentlichen Tochtergesellschaften] kommt einer
Zahlungsverpflichtung in Hoéhe oder im Gegenwert von mehr als € 10.000.000 aus einer
Kapitalmarktverbindlichkeit oder aufgrund einer Birgschaft oder Garantie, die fur eine
Kapitalmarktverbindlichkeit Dritter gegeben wurde, nicht innerhalb von 30 Tagen nach ihrer Falligkeit
bzw. im Falle einer Blrgschaft oder Garantie nicht innerhalb von 30 Tagen nach Inanspruchnahme
aus dieser Burgschaft oder Garantie nach, es sei denn die Emittentin [bei von Grenke AG
begebenen  Schuldverschreibungen einfliigen: oder die betreffende  wesentliche
Tochtergesellschaft] [bei von Grenke plc begebenen Schuldverschreibungen einfliigen: oder die
Garantin oder die betreffende wesentliche Tochtergesellschaft] bestreitet in gutem Glauben, dass die
Zahlungsverpflichtung besteht oder féllig ist bzw. die Blrgschaft oder Garantie berechtigterweise
geltend gemacht wird, oder falls eine fiir solche Verbindlichkeiten bestellte Sicherheit fiir die oder von
den daraus berechtigten Glaubiger(n) in Anspruch genommen wird, oder

die Emittentin [bei von Grenke AG begebenen Schuldverschreibungen einfliigen: oder eine ihrer
wesentlichen Tochtergesellschaften] [bei von Grenke plc begebenen Schuldverschreibungen
einfiugen: oder die Garantin oder eine ihrer wesentlichen Tochtergesellschaften] gibt ihre
Zahlungsunfahigkeit bekannt oder stellt ihnre Zahlungen ein, oder

[bei von Grenke plc begebenen Schuldverschreibungen einfligen:

(e)

die Emittentin oder die Garantin oder eine wesentliche Tochtergesellschaft der Garantin beantragt
oder ein Gericht eroffnet ein Konkurs-, Liquidations- oder sonstiges Insolvenzverfahren gegen eine
von ihnen oder die Emittentin oder die Garantin oder eine wesentliche Tochtergesellschaft der
Garantin, trifft oder bietet eine allgemeine Schuldenregelung zugunsten ihrer Glaubiger an oder ein
Liquidator, Konservator oder @hnlicher Bevollmachtigter wird ernannt oder ein Dritter beantragt ein
Konkurs-, Liquidations- oder sonstiges Insolvenzverfahren gegen die Emittentin oder die Garantin
oder eine wesentliche Tochtergesellschaft der Garantin und ein solches Verfahren wird nicht
innerhalb von 30 Tagen eingestellt, oder]

[bei von Grenke AG begebenen Schuldverschreibungen einflgen:

(e)

()

(@

die Emittentin oder eine ihrer wesentlichen Tochtergesellschaften beantragt oder ein Gericht eréffnet
ein Konkurs-, Liquidations- oder sonstiges Insolvenzverfahren gegen eine von ihnen oder die
Emittentin oder eine ihrer wesentlichen Tochtergesellschaften, trifft oder bietet eine allgemeine
Schuldenregelung zugunsten ihrer Glaubiger an oder ein Liquidator, Konservator oder ahnlicher
Bevollmachtigter wird ernannt oder ein Dritter beantragt ein Konkurs-, Liquidations- oder sonstiges
Insolvenzverfahren gegen die Emittentin oder eine ihrer wesentlichen Tochtergesellschaften und ein
solches Verfahren wird nicht innerhalb von 30 Tagen eingestellt, oder]

die Emittentin [bei von Grenke AG begebenen Schuldverschreibungen einfligen: oder eine ihrer
wesentlichen Tochtergesellschaften] [bei von Grenke plc begebenen Schuldverschreibungen
einfigen: oder die Garantin oder eine ihrer wesentlichen Tochtergesellschaften] tritt in Liquidation,
es sei denn, dies geschieht im Zusammenhang mit einer Verschmelzung oder einer anderen Form
des Zusammenschlusses mit einer anderen Gesellschaft und diese Gesellschaft Ubernimmt alle
Verpflichtungen, die die Emittentin [bei von Grenke AG begebenen Schuldverschreibungen
einfigen: oder eine ihrer wesentlichen Tochtergesellschaften] [bei von Grenke plc begebenen
Schuldverschreibungen einfiigen: oder die Garantin oder eine ihrer wesentlichen
Tochtergesellschaften] im Zusammenhang mit diesen Schuldverschreibungen eingegangen ist, oder

in [bei von Grenke plc begebenen Schuldverschreibungen einfiigen: der Republik Irland oder in]
der Bundesrepublik Deutschland ergeht ein Gesetz, eine Verordnung oder behérdliche Anordnung,
aufgrund derer die Emittentin [bei von Grenke plc begebenen Schuldverschreibungen einfligen:
oder die Garantin] daran gehindert ist, die von ihr gemafl diesen Anleihebedingungen [bei von
Grenke plc begebenen Schuldverschreibungen einfliigen: bzw. der Garantie] ibernommenen
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Verpflichtungen in vollem Umfang zu erfilllen und diese Lage ist nicht binnen 90 Tagen behoben [.][,
oder]

[bei von Grenke plc begebenen Schuldverschreibungen einfligen:
(h) die Garantie aus irgendeinem Grund nicht mehr gilt.]
Das Kindigungsrecht erlischt, falls der Kiindigungsgrund vor Austibung des Rechts geheilt wurde.

(2) Quorum. In den Fallen des § 9(1)(b) oder (1)(c) wird eine Kiindigung, sofern nicht bei deren Eingang
zugleich einer der in 89(1)(a), (A)(), (1)(e), (1)) [.J[oder] (1)(g) [oder (1)(h)] bezeichneten
Kindigungsgriinde vorliegt, erst wirksam, wenn bei der Emissionsstelle Kindigungserklarungen von
Glaubigern von Schuldverschreibungen im Gesamtnennbetrag von mindestens 1/10 der dann
ausstehenden Schuldverschreibungen eingegangen sind.

(3) Benachrichtigung. Eine Benachrichtigung, einschlie3lich einer Kiindigung der Schuldverschreibungen
gemal vorstehendem Absatz 1 ist schriftlich gegentiber der Emissionsstelle zu erklaren und persénlich
oder per Einschreiben an deren bezeichnete Geschéaftsstelle zu tibermitteln.

§10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital
oder Zinsen auf die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Glaubiger [im Fall
von Schuldverschreibungen, die von Grenke plc begeben werden, einfligen: entweder die Garantin
oder] eine Tochtergesellschaft (wie nachstehend definiert) [im Fall von Schuldverschreibungen, die
von Grenke AG begeben werden, einfligen: der Emittentin] [im Fall von Schuldverschreibungen, die
von Grenke plc begeben werden, einfligen: der Garantin] an ihrer Stelle als Hauptschuldnerin (die
"Nachfolgeschuldnerin®) fur alle Verpflichtungen aus und im Zusammenhang mit diesen
Schuldverschreibungen einzusetzen, vorausgesetzt, dass:

(a) die Nachfolgeschuldnerin alle Verpflichtungen der Emittentin in bezug auf die Schuldverschreibungen
Ubernimmt;

(b) die Emittentin und die Nachfolgeschuldnerin alle erforderlichen Genehmigungen erlangt haben und
berechtigt sind, an die Emissionsstelle die zur Erfillung der Zahlungsverpflichtungen aus den
Schuldverschreibungen zahlbaren Betrdge in der hierin festgelegten Wahrung zu zahlen, ohne
verpflichtet zu sein, jeweils in dem Land, in dem die Nachfolgeschuldnerin oder die Emittentin ihren
Sitz oder Steuersitz haben, erhobene Steuern oder andere Abgaben jeder Art abzuziehen oder
einzubehalten;

(c) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern, Abgaben
oder behordlichen Lasten freizustellen, die einem Glaubiger beziglich der Ersetzung auferlegt
werden;

(d) [im Fall von Schuldverschreibungen, die von Grenke AG begeben werden, einflgen: die
Emittentin] [im Fall von Schuldverschreibungen, die von Grenke plc begeben werden,
einfigen: die Garantin, sofern sie nicht selbst die Nachfolgeschuldnerin ist,] unwiderruflich und
unbedingt gegeniiber den Glaubigern die Zahlung aller von der Nachfolgeschuldnerin auf die
Schuldverschreibungen zahlbaren Betrdge zu Bedingungen garantiert, [im Fall von
Schuldverschreibungen, die von Grenke AG begeben werden, einfiigen: die den Bedingungen
der Garantie der Emittentin vom 14 Februar 2008 hinsichtlich der Schuldverschreibungen, die von
der Grenke plc unter dem Debt Issuance Programme begeben werden] [im Fall von
Schuldverschreibungen, die von Grenke plc begeben werden, einfiigen: die den Bedingungen
der Garantie] entsprechen; und

(e) der Emissionsstelle ein oder mehrere Rechtsgutachten von anerkannten Rechtsanwalten vorgelegt
werden, die bestétigen, dass die Bestimmungen in den vorstehenden Unterabsatzen (a), (b), (c) und
(d) erftllt wurden.

Im Sinne dieses § 10 der Bedingungen bedeutet "Tochtergesellschaft" eine Kapitalgesellschaft, an der
die Grenke AG direkt oder indirekt insgesamt nicht weniger als 90% des Kapitals jeder Klasse oder der
Stimmrechte halt.
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(2) Bekanntmachung. Jede Ersetzung ist gemaf § [14] bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Fall einer Ersetzung gilt jede Bezugnahme in diesen Bedingungen
auf die Emittentin ab dem Zeitpunkt der Ersetzung als Bezugnahme auf die Nachfolgeschuldnerin und
jede Bezugnahme auf das Land, in dem die Emittentin ihren Sitz oder Steuersitz hat, gilt ab diesem
Zeitpunkt als Bezugnahme auf das Land, in dem die Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat.
Des weiteren gilt im Fall einer Ersetzung folgendes:

[Im Fall von Schuldverschreibungen, die von Grenke AG begeben werden, einfligen:

(@ in 87 und 85(2) gilt eine alternative Bezugnahme auf die Bundesrepublik Deutschland als
aufgenommen (zusétzlich zu der Bezugnahme nach Maflgabe des vorstehenden Satzes auf das
Land, in dem die Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat);

(b) in 89(1)(d) bis (g) gilt eine alternative Bezugnahme auf die Emittentin in ihrer Eigenschaft als
Garantin als aufgenommen (zuséatzlich zu der Bezugnahme auf die Nachfolgeschuldnerin).]

[Im Fall von Schuldverschreibungen, die von Grenke plc begeben werden, einflgen:

In § 7 und 8 5(2) gilt eine alternative Bezugnahme auf die Republik Irland als aufgenommen (zusétzlich zu
der Bezugnahme nach Mafligabe des vorstehenden Satzes auf das Land, in dem die
Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat).]

[Falls die Schuldverschreibungen Beschliisse der Glaubiger vorsehen, einfligen:

§[11]
ANDERUNG DER ANLEIHEBEDINGUNGEN, GEMEINSAMER VERTRETER

(1) Anderung der Anleihebedingungen. Die Glaubiger kénnen entsprechend den Bestimmungen des
Gesetzes Uber Schuldverschreibungen aus Gesamtemissionen (Schuldverschreibungsgesetz — "SchVG")
durch einen Beschluf3 mit der in Absatz (2) bestimmten Mehrheit liber einen im SchVG zugelassenen
Gegenstand eine Anderung der Anleihebedingungen mit der Emittentin vereinbaren. Die
Mehrheitsbeschliisse der Glaubiger sind fur alle Glaubiger gleichermaen verbindlich. Ein
MehrheitsbeschluR der Glaubiger, der nicht gleiche Bedingungen fur alle Glaubiger vorsieht, ist
unwirksam, es sei denn die benachteiligten Glaubiger stimmen ihrer Benachteiligung ausdricklich zu.

(2) Mehrheitserfordernisse. Die Glaubiger entscheiden mit einer Mehrheit von [75]% der an der
Abstimmung teilnehmenden Stimmrechte. Beschliisse, durch welche der wesentliche Inhalt der
Anleihebedingungen nicht geandert wird und die keinen Gegenstand der 8§ 5 Absatz 3, Nr. 1 bis Nr. 8 des
SchVG betreffen, bedurfen zu ihrer Wirksamkeit einer einfachen Mehrheit der an der Abstimmung
teilnehmenden Stimmrechte.

(3) Abstimmung ohne Versammlung. Alle Abstimmungen werden ausschlie3lich im Wege der Abstimmung
ohne Versammlung durchgefiihrt. Eine Glaubigerversammlung und eine Ubernahme der Kosten fiir eine
solche Versammlung durch die Emittentin finden ausschlie3lich im Fall des § 18 Absatz 4, Satz 2 SchVG
statt.

(4) Leitung der Abstimmung. Die Abstimmung wird von einem von der Emittentin beauftragten Notar oder,
falls der gemeinsame Vertreter zur Abstimmung aufgefordert hat, vom gemeinsamen Vertreter geleitet.

(5) Stimmrecht. An Abstimmungen der Glaubiger nimmt jeder Glaubiger nach MaRgabe des Nennwerts
oder des rechnerischen Anteils seiner Berechtigung an den ausstehenden Schuldverschreibungen teil.

(6) Gemeinsamer Vertreter.

[Falls kein gemeinsamer Vertreter in den Bedingungen bestellt wird, einfligen: Die Glaubiger kénnen
durch Mehrheitsbeschlu3 zur Wahrnehmung ihrer Rechte einen gemeinsamen Vertreter fur alle Glaubiger
bestellen.]

[Im Fall der Bestellung des gemeinsamen Vertreters in den Bedingungen, einfligen: Gemeinsamer
Vertreter ist [#]. Die Haftung des gemeinsamen Vertreters ist auf das Zehnfache seiner jahrlichen
Vergitung beschrankt, es sei denn, dem gemeinsamen Vertreter fallt Vorsatz oder grobe Fahrlassigkeit
zur Last.]

Der gemeinsame Vertreter hat die Aufgaben und Befugnisse, welche ihm durch Gesetz oder von den
Glaubigern durch Mehrheitsbeschlu? eingerdumt wurden. Er hat die Weisungen der Glaubiger zu
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befolgen. Soweit er zur Geltendmachung von Rechten der Glaubiger erméchtigt ist, sind die einzelnen
Glaubiger zur selbstandigen Geltendmachung dieser Rechte nicht befugt, es sei denn der
MehrheitsbeschluR sieht dies ausdriicklich vor. Uber seine Tatigkeit hat der gemeinsame Vertreter den
Glaubigern zu berichten. Fir die Abberufung und die sonstigen Rechte und Pflichten des gemeinsamen
Vertreters gelten die Vorschriften des SchVG.

[Im Fall von Schuldverschreibungen, die von Grenke plc begeben werden und falls die
Schuldverschreibungen die Geltung von [§ 11] Anderung der Anleihebedingungen, Gemeinsamer
Vertreter vorsehen, eingefiigen:

§[12]
GARANTIE

Die auf die Schuldverschreibungen anwendbaren Bestimmungen des § [11] finden sinngemal auf die
Bestimmungen der Garantie der Grenke AG Anwendung.]

[8 13]
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN, ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung
der Glaubiger weitere Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme
des Tags der Begebung, des Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu
begeben, dass sie mit diesen Schuldverschreibungen eine einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist berechtigt, Schuldverschreibungen im Markt oder anderweitig zu jedem
beliebigen Preis zu kaufen. Die von der Emittentin erworbenen Schuldverschreibungen kénnen nach Wahl
der Emittentin von ihr gehalten, weiterverkauft oder bei der Emissionsstelle zwecks Entwertung
eingereicht werden. Sofern diese Kaufe durch 6ffentliches Angebot erfolgen, muss dieses Angebot allen
Glaubigern gemacht werden.

(3) Entwertung. Samtliche vollstandig zuriickgezahlten Schuldverschreibungen sind unverziglich zu
entwerten und kdénnen nicht wiederbegeben oder wiederverkauft werden.

[& 14]
MITTEILUNGEN

[Im Fall von Schuldverschreibungen, die von Grenke AG begeben werden, einfligen:

(1) Bekanntmachung. Alle die Schuldverschreibungen betreffenden Mitteilungen sind im elektronischen
Bundesanzeiger [im Fall von Schuldverschreibungen, die an der Luxemburger Bérse notiert sind,
einfigen: und auf der Internetseite der Luxemburger Borse (www.bourse.lu)] zu veroffentlichen. Jede
derartige Mitteilung gilt am dritten Tag nach dem Tag der Veroffentlichung (oder bei mehreren
Veréffentlichungen am dritten Tag nach dem Tag der ersten solchen Veréffentlichung) als wirksam erfolgt.

[(2)] Mitteilungen an das Clearing System. Die Emittentin ist berechtigt, zur Verdffentlichung nach Absatz
(1), eine Mitteilung an das Clearing System zur Weiterleitung an die Glaubiger zu Gbermitteln [im Fall von
Schuldverschreibungen, die an einer Borse notiert sind, einfiigen:, vorausgesetzt, die Regeln der
Borse, an der die Schuldverschreibungen notiert sind, lassen diese Form der Mitteilung zu]. Jede derartige
Mitteilung gilt am siebten Tag nach dem Tag der Mitteilung an das Clearing System als den Glaubigern
mitgeteilt.]

[Im Fall von Schuldverschreibungen, die von Grenke plc begeben werden, einfligen:

[(1)] Mitteilungen an das Clearing System. Die Emittentin Ubermittelt alle die Schuldverschreibungen
betreffenden Mitteilungen an das Clearing System zur Weiterleitung an die Glaubiger [im Fall von
Schuldverschreibungen, die an einer Bérse notiert sind, einfligen:, vorausgesetzt, die Regeln der
Borse, an der die Schuldverschreibungen notiert sind, lassen diese Form der Mitteilung zu]. Jede derartige
Mitteilung gilt am siebten Tag nach dem Tag der Mitteilung an das Clearing System als den Glaubigern
mitgeteilt.

[(2) Bekanntmachung. Alle die Schuldverschreibungen betreffenden Mitteilungen werden in [einer]
fuhrenden Tageszeitung[en] mit allgemeiner Verbreitung in [Ort(e) einfligen], voraussichtlich [Zeitung
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mit allgemeiner Verbreitung einfigen], veroffentlicht. Jede derartige Mitteilung gilt am dritten Tag nach
dem Tag der Verdffentlichung (oder bei mehreren Veroffentlichungen am dritten Tag nach dem Tag der
ersten solchen Verdéffentlichung) als wirksam erfolgt.]

[Falls anwendbare Vorschriften die Veroffentlichung zusatzlicher Mitteilungen erfordern,
anwendbare Regelungen zur zusétzlichen Veréffentlichung von Mitteilungen einfligen.]

[(3)] Form der Mitteilung. Mitteilungen, die von einem Glaubiger gemacht werden, mussen schriftlich
erfolgen und zusammen mit dem Nachweis seiner Inhaberschaft gemaR § [15 Absatz 4] an die
Emissionsstelle geleitet werden. Eine solche Mitteilung kann Uber das Clearing System in der von der
Emissionsstelleund dem Clearing System daflir vorgesehenen Weise erfolgen.

[8 15]
ANWENDBARES RECHT, GERICHTSSTAND [, ZUSTELLUNGSBEVOLLMACHTIGTER] UND
GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt der Schuldverschreibungen sowie die Rechte und Pflichten der
Glaubiger und der Emittentin bestimmen sich in jeder Hinsicht nach deutschem Recht.

(2) Gerichtsstand. Nicht ausschlieRlich zustéandig fir samtliche im Zusammenhang mit den
Schuldverschreibungen entstehenden Klagen oder sonstige Verfahren ("Rechtsstreitigkeiten™) ist das
Landgericht Frankfurt am Main.

[Im Fall von Schuldverschreibungen, die von Grenke plc begeben werden, einfligen:

(3) Ernennung von Zustellungsbevollméachtigten. Fir etwaige Rechtsstreitigkeiten vor deutschen Gerichten
hat die Emittentin die GRENKELEASING AG, Neuer Markt 2, 76532 Baden-Baden, Bundesrepublik
Deutschland, zu ihrem Zustellungsbevollméachtigten in Deutschland bestellt. ]

[(4)] Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem
Rechtsstreit gegen die Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin
Partei sind, seine Rechte aus diesen Schuldverschreibungen im eigenen Namen auf der folgenden
Grundlage zu schitzen oder geltend zu machen: (i) er bringt eine Bescheinigung der Depotbank bei, bei
der er fur die Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den vollstandigen Namen
und die vollstindige Adresse des Glaubigers enthalt, (b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem Datum der Bestatigung auf dem Wertpapierdepot
verbucht sind und (c) bestétigt, dass die Depotbank gegentiber dem Clearing System eine schriftliche
Erklarung abgegeben hat, die die vorstehend unter (a) und (b) bezeichneten Informationen enthalt; und (i)
er legt eine Kopie der die betreffenden Schuldverschreibungen verbriefenden Globalurkunde vor, deren
Ubereinstimmung mit dem Original eine vertretungsberechtigte Person des Clearing Systems oder des
Verwahrers des Clearing Systems bestétigt hat, ohne dass eine Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden Globalurkunde in einem solchen Verfahren erforderlich ware. Fur
die Zwecke des Vorstehenden bezeichnet "Depotbank” jede Bank oder ein sonstiges anerkanntes
Finanzinstitut, das berechtigt ist, das Wertpapierverwahrungsgeschaft zu betreiben und bei der/dem der
Glaubiger ein Wertpapierdepot fiir die Schuldverschreibungen unterhélt, einschlieBlich des Clearing
Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger seine Rechte aus den
Schuldverschreibungen auch auf jede andere Weise schiitzen oder geltend machen, die im Land des
Rechtsstreits prozessual zulassig ist.

[§ 16]
SPRACHE

[Falls die Bedingungen in deutscher Sprache mit einer Ubersetzung in die englische Sprache
abgefasst sind, einfligen:

Diese Bedingungen sind in deutscher Sprache abgefasst. Eine Ubersetzung in die englische Sprache ist
beigefiigt. Der deutsche Text ist bindend und mafRgeblich. Die Ubersetzung in die englische Sprache ist
unverbindlich.]

[Falls die Bedingungen in englischer Sprache mit einer Ubersetzung in die deutsche Sprache
abgefasst sind, einfligen:
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Diese Bedingungen sind in englischer Sprache abgefasst. Eine Ubersetzung in die deutsche Sprache ist
beigefiigt. Der englische Text ist bindend und maRgeblich. Die Ubersetzung in die deutsche Sprache ist
unverbindlich.]

[Falls die Bedingungen ausschlieBllich in deutscher Sprache abgefasst sind, einfligen:

Diese Bedingungen sind ausschlief3lich in deutscher Sprache abgefasst.]

104



Form of German language version of Guarantee and Negative Pledge:

GARANTIE UND NEGATIVVERPFLICHTUNG
der

GRENKELEASING AG,
Baden-Baden, Bundesrepublik Deutschland,

zugunsten der Glaubiger von Schuldverschreibungen und Schuldscheindarlehen,
die von der
GRENKE FINANCE PLC
(Dublin, Irland)
im Rahmen des Debt Issuance Programme
(wie jeweils abgeandert, erganzt oder neu gefasst) (das "Programm") begeben werden

IM HINBLICK DARAUF, DASS:

(A) GRENKE FINANCE PLC ("Grenke plc") beabsichtigt, von Zeit zu Zeit Schuldverschreibungen (die
"Schuldverschreibungen”) und Schuldscheindarlehen (die "Schuldscheindarlehen”) im Rahmen
des Programms zu begeben;

(B) GRENKELEASING AG (die "Garantin") die ordnungsgemafe Zahlung von Kapital und Zinsen sowie
von allen sonstigen Betragen, die aufgrund der von Grenke plc im Rahmen des Programms
begebenen nicht-nachrangigen Schuldverschreibungen/Schuldscheindarlehen zu zahlen sind,
garantieren mochte;

(C) die Garantin gegeniber jedem Glaubiger der von Grenke plc im Rahmen des Programms begebenen
Schuldverschreibungen/Schuldscheindarlehen eine Negativverpflichtung eingehen méchte.

WIRD FOLGENDES VEREINBART:

1 @

(b)

(c)

Die Garantin Ubernimmt gegenuber jedem Glaubiger (jeweils ein "Glaubiger") der
Schuldverschreibungen  (wobei dieser Begriff jede vorlaufige oder Dauer- oder
Sammelglobalurkunde, die Schuldverschreibungen verbrieft, einschlief3t) und
Schuldscheindarlehen, welche jetzt oder zu irgendeinem Zeitpunkt nach dem Datum dieser
Garantie von Grenke plc im Rahmen des Programms begeben werden, die unbedingte und
unwiderrufliche Garantie fur die ordnungsgemafe und piinktliche Zahlung bei Falligkeit geman
den Bedingungen (in der durch die anwendbaren endgiltigen Bedingungen geanderten,
erganzten oder modifizierten Fassung, die "Bedingungen") von Kapital und Zinsen auf die
Schuldverschreibungen/Schuldscheindarlehen sowie von allen sonstigen Betragen, die geman
den Bedingungen auf Schuldverschreibungen/Schuldscheindarlehen zahlbar sind.

Diese Garantie begriindet eine unbedingte, unbesicherte und nicht nachrangige Verbindlichkeit
der Garantin, die mit allen anderen jeweils bestehenden, nicht besicherten und nicht
nachrangigen Verbindlichkeiten der Garantin gleichrangig ist mit Ausnahme von
Verbindlichkeiten, die nach gegenwartig oder zuklnftig geltenden Rechtsvorschriften vorrangig
sind bzw. sein werden.

Samtliche auf die Garantie zu zahlenden Betrdage werden ohne Abzug oder Einbehalt
gegenwartiger oder zukunftiger Steuern, Abgaben oder amtlicher Gebuhren gleich welcher Art
gezahlt, die von oder in der Bundesrepublik Deutschland oder fir deren Rechnung oder von oder
fur Rechnung einer dort zur Steuererhebung erméachtigten Gebietskorperschaft oder Behdrde
auferlegt, erhoben oder eingezogen werden (nachstehend zusammen "Quellensteuern”
genannt), es sei denn, ein solcher Abzug oder Einbehalt ist gesetzlich vorgeschrieben. In diesem
letzteren Fall wird die Garantin die zusatzlichen Betrage zahlen, die erforderlich sind, damit der
dem Glaubiger nach diesem Abzug oder Einbehalt zuflieRende Nettobetrag jeweils den Betrdgen
an Kapital und Zinsen entspricht, die ihm zustehen wirden, wenn der Abzug oder Einbehalt nicht
erforderlich ware. Solche zusétzlichen Betrdge sind jedoch nicht zahlbar wegen Steuern,
Abgaben oder amtlicher Gebuhren, die

(i) von einer als Depotbank oder Inkassobeauftragter des Glaubigers handelnden Person oder
sonst auf andere Weise zu entrichten sind als dadurch, dass Grenke plc oder die Garantin
aus jeweils von ihnen zu leistenden Zahlungen von Kapital oder Zinsen einen Abzug oder
Einbehalt vornimmt; oder
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(i) wegen einer gegenwartigen oder friiheren persénlichen oder geschaftlichen Beziehung des
Glaubigers zu der Bundesrepublik Deutschland zu zahlen sind, und nicht allein deshalb, weil
Zahlungen auf die Schuldverschreibungen aus Quellen in der Bundesrepublik Deutschland
stammen (oder flr Zwecke der Besteuerung so behandelt werden) oder dort besichert sind;
oder

(iii) aufgrund (i) einer Richtlinie oder Verordnung der Europdischen Union betreffend die
Besteuerung von Zinsertragen oder (ii) einer zwischenstaatlichen Vereinbarung tber deren
Besteuerung, an der die Bundesrepublik Deutschland oder die Européische Union beteiligt
ist, oder (iii) einer gesetzlichen Vorschrift, die diese Richtlinie, Verordnung oder
Vereinbarung umsetzt oder befolgt, abzuziehen oder einzubehalten sind; oder

(iv) aufgrund einer Rechtsénderung zahlbar sind, die spater als 30 Tage nach Falligkeit der
betreffenden Zahlung von Kapital oder Zinsen oder, wenn dies spater erfolgt,
ordnungsgemafer Bereitstellung aller falligen Betrage und einer diesbezuglichen
Bekanntmachung gemaf § [14] der Anleihebedingungen wirksam wird.

(d) Die Verpflichtungen der Garantin aus dieser Garantie (i) sind selbstandig und unabhéangig von
den Verpflichtungen der Grenke plc aus den Schuldverschreibungen/Schuldscheindarlehen, (ii)
bestehen unabhéangig von der RechtmaRigkeit, Gultigkeit, Verbindlichkeit oder Durchsetzbarkeit
der Schuldverschreibungen/Schuldscheindarlehen und (iii) werden nicht durch Ereignisse,
Bedingungen oder Umstande tatsachlicher oder rechtlicher Art berthrt, aul3er durch die
vollstandige, endgultige und unwiderrufliche Erfullung samtlicher in den Schuldverschreibungen/
Schuldscheindarlehen eingegangenen Zahlungsverpflichtungen.

(e) Die Verpflichtungen der Garantin aus dieser Garantie erstrecken sich ohne weiteres auf die
Verpflichtungen einer nicht mit der Garantin identischen Nachfolgeschuldnerin, die infolge einer
Schuldnerersetzung gemafR den Bedingungen in bezug auf die Schuldverschreibungen
entstehen.

Die Garantin verpflichtet sich gegeniiber jedem Glaubiger, solange Schuldverschreibungen/
Schuldscheindarlehen ausstehen, jedoch nur bis zu dem Zeitpunkt, an dem alle Betrage an Kapital
und Zinsen der Hauptzahistelle zur Verfigung gestellt worden sind, (i) weder ihr gegenwartiges noch
ihr zukiinftiges Vermdgen ganz oder teilweise in irgendeiner Weise zur Besicherung einer
gegenwartigen oder zukinftigen Kapitalmarktverbindlichkeit (wie nachstehend definiert), die von der
Garantin, einer ihrer wesentlichen Tochtergesellschaften oder einer anderen Person eingegangen
oder gewabhrleistet ist, zu belasten oder eine solche Belastung zu diesem Zweck bestehen zu lassen,
und (ii) soweit sie dazu im maRgeblichen Zeitpunkt in rechtlich zulassiger Weise in der Lage ist, ihre
wesentlichen Tochtergesellschaften zu veranlassen, weder ihr gegenwartiges noch ihr zukinftiges
Vermobgen ganz oder teilweise in irgendeiner Weise zur Besicherung einer gegenwartigen oder
zukunftigen Kapitalmarktverbindlichkeit, die von der Emittentin, einer ihrer wesentlichen
Tochtergesellschaften oder einer anderen Person eingegangen oder gewahrleistet ist, zu belasten
oder eine solche Belastung zu diesem Zweck bestehen zu lassen, ohne gleichzeitig die Glaubiger an
derselben Sicherheit im gleichen Rang und gleichen Verhaltnis teilnehmen zu lassen, mit Ausnahme
von bestehenden Besicherungen am Vermégen einer Gesellschaft, die im Rahmen einer Akquisition
wesentliche Tochtergesellschaft wird. Ausgenommen von diesem Absatz (2) sind Belastungen im
Rahmen von asset-backed- oder Factoring-Finanzierungen.

"Kapitalmarktverbindlichkeit" ist jede Verbindlichkeit zur Zahlung aufgenommener Gelder, die
durch Schuldscheine oder durch Schuldverschreibungen oder sonstige Wertpapiere, die an einer
Borse oder an einem anderen anerkannten Wertpapiermarkt notiert oder gehandelt werden oder
werden kénnen, verbrieft, verkérpert oder dokumentiert ist.

"Vermdégen" sind nicht solche Forderungen, die von der Garantin oder einer ihrer wesentlichen
Tochtergesellschaften jetzt oder zukinftig zu Refinanzierungszwecken abgetreten werden oder
andere Vermogenswerte, die zur Besicherung dieser abgetretenen Forderungen oder zur
Besicherung von Ansprichen aus dem der Abtretung der Forderungen zugrundeliegenden
Rechtsgeschaft eingesetzt werden.

"Wesentliche Tochtergesellschaft” bezeichnet eine konsolidierte Tochtergesellschaft der
GRENKELEASING AG, (i) deren Nettoumsatz gemaRl ihres gepriften, nicht konsolidierten
Jahresabschlusses (bzw. wenn die betreffende Tochtergesellschaft selbst konsolidierte
Jahresabschlisse erstellt, deren konsolidierter Umsatz gemafR ihres gepruften, konsolidierten
Jahresabschlusses), der fur die Zwecke des letzten gepruften konsolidierten Konzernabschlusses
der GRENKELEASING AG benutzt wurde, mindestens fiinf Prozent des Gesamtumsatzes der



GRENKELEASING AG und deren konsolidierten Konzerntochtergesellschaften betragen hat, wie aus
dem gepruften, konsolidierten Konzernabschluss ersichtlich oder (ii) deren Bilanzsumme gemaf
ihrem gepriften, nicht konsolidierten Jahresabschluss (oder wenn die betreffende
Konzerntochtergesellschaft selbst konsolidierte Abschliisse erstellt, deren konsolidierte Bilanzsumme
gemal ihrem konsolidierten, gepriften Jahresabschluss), der fir die Zwecke des letzten gepriiften,
konsolidierten Abschlusses benutzt werde, mindestens funf Prozent der konsolidierten Bilanzsumme
der GRENKELEASING AG und ihrer konsolidierten Tochtergesellschaft betragen hat, wie aus dem
gepruften konsolidierten Abschluss ersichtlich. Ein Bericht der Wirtschaftsprifer der
GRENKELEASING AG darlber, ob ihrer Meinung nach eine konsolidierte Tochtergesellschaft zu
einem bestimmten Zeitpunkt eine wesentliche Tochtergesellschaft ist oder war, ist, sofern nicht ein
offensichtlicher Irrtum vorliegt, fir alle Beteiligten endgiiltig und bindend.

(3) Diese Garantie und alle darin enthaltenen Vereinbarungen stellen einen Vertrag zugunsten der
Glaubiger als begunstigte Dritte gemaf? § 328 Absatz 1 BGB dar. Sie begrinden das Recht eines
jeden Glaubigers, die Erfillung der hierin eingegangenen Verpflichtungen unmittelbar von der
Garantin zu fordern und diese Verpflichtungen unmittelbar gegentber der Garantin durchzusetzen.

(4) Deutsche Bank Aktiengesellschaft in ihrer Eigenschaft als Emissionsstelle handelt nicht als
Treuhander oder in einer &hnlichen Eigenschaft fur die Glaubiger.

(5) Die in dieser Garantie verwendeten und nicht anders definierten Begriffe haben die ihnen in den
beigefiigten Anleihebedingungen zugewiesene Bedeutung.

(6) Sofern auf Schuldverschreibungen die Bestimmungen (ber die Anderung der Anleihebedingungen
und den Gemeinsamen Vertreter der Glaubiger Anwendung finden, gelten diese Bestimmungen
sinngemal auch fur diese Garantie.

(7) Diese Garantie unterliegt deutschem Recht.

(8) Diese Garantie ist in deutscher Sprache abgefasst. Eine unverbindliche Ubersetzung in die englische
Sprache ist beigefugt.

(9) Das Original dieser Garantie wird der Emissionsstelle ausgehandigt und von dieser verwahrt.
(10) Erfullungsort ist Baden-Baden.

(11) Nicht ausschlie3licher Gerichtsstand fur alle Rechtsstreitigkeiten aus oder im Zusammenhang mit
dieser Garantie ist Frankfurt am Main. Jeder Glaubiger kann seine Anspriiche jedoch auch vor jedem
anderen zusténdigen Gericht geltend machen.

(12) Jeder Glaubiger kann in jedem Rechtsstreit gegen die Garantin und in jedem Rechtsstreit, in dem er
und die Garantin Partei sind, seine Rechte aus dieser Garantie auf der Grundlage einer von einer
vertretungsberechtigten Person der Emissionsstelle beglaubigten Kopie dieser Garantie ohne
Vorlage des Originals im eigenen Namen wahrnehmen und durchsetzen.

Diese Garantie erstreckt sich auf samtliche Schuldverschreibungen/Schuldscheindarlehen, die am oder
nach dem Datum dieser Garantie von Grenke plc unter dem Programm begeben werden. Die Garantie mit
Datum vom 8. Oktober 2003 gilt fir samtliche Schuldverschreibungen/Schuldscheindarlehen, die von
Grenke plc zwischen dem 8. Oktober 2003 (einschlieBlich) und dem 14. Februar 2008 (ausschliellich)
begeben wurden. Die Garantie mit Datum vom 14.Februar 2008 gilt fir samtliche
Schuldverschreibungen/Schuldscheindarlehen, die von Grenke plc zwischen dem 14. Februar 2008
(einschlief3lich) und dem 12. Februar 2010 (ausschlie3lich) begeben wurden. Die Garantie mit Datum vom
12. Februar 2010 gilt fir samtliche Schuldverschreibungen/Schuldscheindarlehen, die von Grenke plc
zwischen dem 12. Februar 2010 (einschlieRlich) und dem 11. Februar 2011 (ausschlieRlich) begeben
wurden. Die Garantie mit Datum vom 11. Februar 2011 gilt  fur  samtliche
Schuldverschreibungen/Schuldscheindarlehen, die von Grenke plc zwischen dem 11. Februar 2011
(einschlief3lich) und dem Datum dieser Garantie (ausschlief3lich) begeben wurden.

Baden-Baden, 13. Februar 2012
GRENKELEASING AG

Wir nehmen die Bedingungen der vorstehenden Garantie ohne Obligo, Gewahrleistung oder Haftung an.
13. Februar 2012
Deutsche Bank Aktiengesellschaft
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Non-binding translation of the Form of the Guarantee and Negative Pledge:

GUARANTEE AND NEGATIVE PLEDGE
of
GRENKELEASING AG,
Baden-Baden, Federal Republic of Germany,
for the benefit of the Holders of Notes and Assignable Loans evidenced by Certificates of
Indebtedness
issued by
GRENKE FINANCE PLC
(Dublin, Ireland)

under the debt issuance programme
(as amended, supplemented or restated from time to time) (the "Programme")

WHEREAS:

(A) GRENKE FINANCE PLC ("Grenke plc") intends to issue Notes (the "Notes") and to enter into
Certificates of Indebtness evidencing Assignable Loans (the "Assignable Loans" and, together with
the Notes, the "Instruments"”) under the Programme from time to time;

(B)

©

GRENKELEASING AG (the "Guarantor") wishes to guarantee the due payment of principal, interest
and any other amounts payable in respect of any and all Instruments that may be issued by Grenke
plc under the Programme;

the Guarantor wishes to enter into a negative pledge for the benefit of each holder of Notes or
creditor of Assignable Loans, as the case may be, that may be issued by Grenke plc under the
Programme.

IT IS AGREED AS FOLLOWS:
(1) (&) The Guarantor unconditionally and irrevocably guarantees to the holder of each Note (each an
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(b)

(©

"Holder") (which expression shall include any Temporary Global Note or Permanent Global Note
representing Notes) and the creditors of Assignable Loans issued by Grenke plc now or at any
time hereafter under the Programme, the due and punctual payment of the principal of, and
interest on, the Notes and/or Assignable Loans and any other amounts which may be expressed
to be payable under any Note and/or Assignable Loan, as and when the same shall become due,
in accordance with the Conditions of the Notes, as amended, supplemented or varied by the
Final Terms (the "Conditions").

This Guarantee constitutes an unconditional, unsecured and unsubordinated obligation of the
Guarantor and ranks pari passu with all other unsecured and unsubordinated obligations of the
Guarantor outstanding from time to time except for any obligations preferred by present or future
law.

All amounts payable in respect of this Guarantee shall be payable without deduction or
withholding for or on account of any present or future taxes, duties or governmental charges of
any nature whatsoever imposed, levied or collected by or in or on behalf of the Federal Republic
of Germany or by or on behalf of any political subdivision or authority therein having power to tax
(hereinafter together called "Withholding Taxes"), unless such deduction or withholding is
required by law. In such event, the Guarantor shall pay such additional amounts as may be
necessary in order that the net amounts received by the Holder and/or the creditor of each
Assignable Loan after such deduction or withholding shall equal the respective amounts of
principal and interest which would have been receivable had no such deduction or withholding
been required. No such additional amounts shall, however, be payable on account of any taxes,
duties or governmental charges which

(i) are payable by any person acting as custodian bank or collecting agent on behalf of the
Holder, or otherwise in any manner which does not constitute a deduction or withholding by
Grenke plc or the Guarantor from payments of principal or interest made by it; or

(iiy are payable by reason of the Holder having, or having had, some personal or business
connection with the Federal Republic of Germany and not merely by reason of the fact that



)

payments in respect of the Notes are, or for purposes of taxation are deemed to be, derived
from sources in, or are secured in, the Federal Republic of Germany; or

(iif) are deducted or withheld pursuant to (i) any European Union directive or regulation
concerning the taxation of interest income, or (ii) any international treaty or understanding
relating to such taxation and to which the Federal Republic of Germany or the European
Union is a party, or (iii) any provision of law implementing, or complying with, or introduced to
conform with, such directive, regulation, treaty or understanding; or

(iv) are payable by reason of a change in a law that becomes effective more than 30 days after
the relevant payment of principal or interest becomes due, or is duly provided for and notice
thereof is published in accordance with § [14] of the Terms and Conditions of the Issue,
whichever occurs later.

(d) The obligations of the Guarantor under this Guarantee (i) shall be separate and independent
from the obligations of Grenke plc under the Instruments, (ii) shall exist irrespective of the
legality, validity and binding effect or enforceability of the Instruments and (iii) shall not be
affected by any event, condition or circumstance of whatever nature, whether factual or legal,
save the full, definitive and irrevocable satisfaction of any and all payment obligations expressed
to be assumed under the Instruments.

(e) The obligations of the Guarantor under this Guarantee shall, without any further act or thing
being required to be done or to occur, extend to the obligations of any Substitute Debtor which is
not the Guarantor arising in respect of any Note by virtue of a substitution pursuant to the
Conditions.

The Guarantor undertakes to each Holder and/or creditor of Assignable Loans, as the case may be,
so long as any of the Instruments remains outstanding, but only up to the time all amounts of
principal and interest have been placed at the disposal of the Fiscal Agent, that it will (i) neither grant
nor permit to subsist any encumbrance over any or all or its present or future assets, as security for
any present or future Capital Market Indebtedness (as defined below) issued or guaranteed by the
Guarantor or by any of its Principal Subsidiaries or by any other person, and (ii) to the extent to which
it is in a position to do so in the relevant moment in a legally permissible manner, to procure that non
of its Principal Subsidiaries will grant or permit to subsist any encumbrance over any or all of its
future assets, as security for any present or future Capital Market Indebtedness issued or guaranteed
by the Issuer or by any of its Principal Subsidiaries or by any other person, without at the same time
having the Holders share equally and rateably in such security other than any encumbrance existing
over assets of a newly acquired company which becomes a Principal Subsidiary. Within the meaning
of this paragraph (2), the word "encumbrance" shall not comprise any asset-backed or factoring
transaction.

"Capital Market Indebtedness" means any obligation for the payment of borrowed money which is
in the form of, or represented or evidenced by, a certificate of indebtedness or in the form of, or
represented by, bonds, notes or other securities which are or are capable of being quoted, listed,
dealt in or traded on a stock exchange or other recognised securities market.

"Assets" shall not include any receivables currently or in the future assigned by the Guarantor or any
of its Principal Subsidiaries for the purposes of re-financing or other assets used as security for such
assigned receivables or as security of claims arising from the transaction on which such assignment
is based.

"Principal Subsidiary" means any consolidated subsidiary of GRENKELEASING AG (i) whose net
sales as shown by the audited non-consolidated accounts (or, where the consolidated subsidiary in
question itself prepares consolidated accounts, whose consolidated net sales as shown by the
audited consolidated accounts) of such consolidated subsidiary used for the purposes of the latest
audited consolidated accounts of GRENKELEASING AG to have been made up, are at least 5% of
the total net sales of GRENKELEASING AG and its consolidated subsidiaries as shown by such
audited consolidated accounts or (ii) whose total assets as shown by the audited non-consolidated
accounts (or, where the consolidated subsidiary in question itself prepares consolidated accounts,
whose consolidated total assets as shown by the audited consolidated accounts) of such
consolidated subsidiary used for the purposes of the latest audited consolidated accounts to have
been made up, are at least 5% of the total assets of the GRENKELEASING AG and its consolidated
subsidiaries as shown by audited consolidated accounts. A report by the GRENKELEASING AG's
auditors that in their opinion a consolidated subsidiary is or is not or was or was not at a specified
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date a Principal Subsidiary shall, in the absence of manifest error, be conclusive and binding on all
parties.

(3) This Guarantee and all undertakings contained herein constitute a contract for the benefit of the
Holders and/or creditors of Assignable Loans, as the case may be, from time to time as third party
beneficiaries pursuant to § 328 (1) BGB(%). They give rise to the right of each such Holder and/or
creditor to require performance of the obligations undertaken herein directly from the Guarantor, and
to enforce such obligations directly against the Guarantor.

(4) Deutsche Bank Aktiengesellschaft in its capacity as Fiscal Agent does not act in a fiduciary or in any
other similar capacity for the Holders and/or creditors of Assignable Loans, as the case may be.

(5) Terms used in this Guarantee and not otherwise defined herein shall have the meaning attributed to
them in the Terms and Conditions of the Instruments, a copy of which is attached hereto.

(6) If Notes provide that the provisions regarding the Amendment of the Terms and Conditions and the
Holder's Representative apply to such Notes, such provisions shall be applicable mutatis mutandis
also to this Guarantee,

(7) This Guarantee shall be governed by, and construed in accordance with, German law.

(8) This Guarantee is written in the German language and attached hereto is a non-binding English
translation.

(9) The original version of this Guarantee shall be delivered to, and kept by, the Fiscal Agent.
(10) Place of performance shall be Baden-Baden.

(11) Non-exclusive place of jurisdiction for all legal proceedings arising out of or in connection with this
Guarantee shall be Frankfurt am Main. Each Holder and/or creditor of Assignable Loans, as the case
may be, may, however, also pursue his claims before any other court of competent jurisdiction.

(12) On the basis of a copy of this Guarantee certified as being a true copy by a duly authorised officer of
the Fiscal Agent, each Holder and/or creditor of Assignable Loans, as the case may be, may protect
and enforce in his own name his rights arising under this Guarantee in any legal proceedings against
the Guarantor or to which such Holder and/or creditor and the Guarantor are parties, without the
need for production of this Guarantee in such proceedings.

This Guarantee is given in respect of any and all Instruments which are or will be issued by Grenke plc
under the Programme on or after the date hereof. The Guarantee dated 8 October 2003 extends to any
and all Instruments which have been issued by Grenke plc between 8 October 2003 (inclusive) and
14 February 2008 (exclusive). The Guarantee dated 14 February 2008 extends to any and all Instruments
which have been issued by Grenke plc between 14 February 2008 (inclusive) and 12 February 2010
(exclusive). The Guarantee dated 12 February 2010 extends to any and all Instruments which have been
issued by Grenke plc between 12 February 2010 (inclusive) and 11 February 2011 (exclusive). The
Guarantee dated 11 February 2011 extends to any and all Instruments which have been issued by Grenke
plc between 11 February 2011 (inclusive) and the date hereof (exclusive).

Baden-Baden, 13 February 2012
GRENKELEASING AG

We accept the terms of the above Guarantee without recourse, warranty and liability.
13 February 2012
Deutsche Bank Aktiengesellschaft

() In English language translation § 328 (1) BGB (German Civil Code) reads as follows:
"A contract may stipulate performance for the benefit of a third party, to the effect that the third party acquires the right
directly to demand performance."
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In case of Notes listed on the official list and admitted to trading on the Regulated Market (which is a
regulated market for the purposes of the Market and Financial Instruments Directive 2004/39/EC) of the
Luxembourg Stock Exchange, the Final Terms will be displayed on the website of the Luxembourg Stock
Exchange (www.bourse.lu). [In any other case, if Notes are listed on any regulated market which is a
regulated market for the purposes of the Market and Financial Instruments Directive 2004/39/EC or publicly
offered in one or more member states of the European Economic Area, the Final Terms will be displayed
on the website of GRENKELEASING AG (www.grenkeleasing.com).]

FORM OF FINAL TERMS()
(MUSTER - ENDGULTIGE BEDINGUNGEN)

[Date]
[Datum]

Final Terms
Endglltige Bedingungen

[Title of relevant Series of Notes]
[Bezeichnung der betreffenden Serie der Schuldverschreibungen]

issued pursuant to the
begeben aufgrund des

€ 750,000,000
Debt Issuance Programme

of
der

GRENKELEASING AG

and
und

GRENKE FINANCE PLC

Last updated on 13 February 2012
Zuletzt aktualisiert am 13 Februar 2012

Issue Price: [ 1%
Ausgabepreis: [ 1%

Issue Date: [ ]
Valutierungstag: [ ]

Serie No.: [ ]
Serien Nr.: [ ]

O

O

Directive 2010/73/EU (the "Amending Directive") amending the Prospectus Directive 2003/71/EC and the Transparency
Directive 2004/109/EC increases the minimum denomination threshold per debt security from € 50,000 to € 100,000, or
its equivalent in another currency, for the qualification of a debt security as wholesale debt with regard to the wholesale
disclosure requirements and the exemptions under the Prospectus Directive. For the increased minimum denomination
threshold to become relevant for the Final Terms, the Amending Directive must be implemented into the relevant national
law of the jurisdictions into which the Prospectus has been passported and in which Notes will be listed on a stock
exchange and/or publicly offered and distributed.

Die Richtlinie 2010/73/EU (die "Anderungsrichtlinie”), durch die die Prospektrichtlinie 2003/71/EG und die
Transparenzrichtlinie 2004/109/EG geéandert werden, erhéht die fir die Einordnung eines Schuldtitels als ein Schuldtitel
fur GroRanleger in Bezug auf die entsprechenden Offenlegungspflichten und die Ausnahmen gemaR der
Prospektrichtlinie maRRgebliche Schwelle der Mindeststuckelung pro Schuldtitel von € 50.000 auf € 100.000, bzw. den
entsprechenden Gegenwert in einer anderen Wahrung. Damit die erhdhte Schwelle der Mindeststiickelung fur die
Endgiiltigen Bedingungen relevant wird, muss die Anderungsrichtlinie in das jeweilige nationale Recht der
Rechtsordnungen, in die der Prospekt notifiziert wurde und/oder in denen eine Boérsennotierung bzw. ein 6ffentliches
Angebot und der Vertrieb der Schuldtitel erfolgen soll, umgesetzt werden.

The Issue Date is the date of payment and settlement of the Notes. In the case of free delivery, the Issue Date is the
delivery date.

Der Valutierungstag ist der Tag, an dem die Schuldverschreibungen begeben und bezahlt werden. Bei freier Lieferung ist
der Valutierungstag der Tag der Lieferung.
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These are the Final Terms of an issue of Notes under the € 750,000,000 Debt Issuance Programme of
GRENKELEASING AG und GRENKE FINANCE PLC (the "Programme"). Full information on
GRENKELEASING AG, GRENKE FINANCE PLC and the offer of the Notes is only available on the basis
of the combination of the Debt Issuance Programme Prospectus last updated on 13 February 2012 (the
"Prospectus"), as supplemented [by a/the Supplement(s) dated [e]] and these Final Terms. The
Prospectus and any supplement to the Prospectus are available for viewing in electronic form on the
website of the Luxembourg Stock Exchange (www.bourse.lu), on the website of GRENKELEASING AG
(www.grenkeleasing.com) and copies may be obtained at GRENKELEASING AG, Neuer Markt 2, 76532
Baden-Baden, Federal Republic of Germany, and GRENKE FINANCE PLC, Q House, Suite 306, Furze
Road, Sandyford Industrial Estate, Dublin 18, Ireland.

Dies sind die Endgultigen Bedingungen einer Emission von Schuldverschreibungen unter dem
€ 750.000.000 Debt Issuance Programm der GRENKELEASING AG und der GRENKE FINANCE PLC
(das "Programm™"). Vollstandige Informationen Giber GRENKELEASING AG, GRENKE FINANCE PLC und
das Angebot der Schuldverschreibungen sind nur verfigbar, wenn die Endgiltigen Bedingungen und der
Debt Issuance Programme Prospekt zuletzt aktualisiert am 13. Februar 2012 (der "Prospekt”)
[einschlieRlich des/der Nachtrags/Nachtrage vom [e] zum Prospekt] zusammengenommen werden. Der
Prospekt sowie jeder Nachtrag zum Prospekt kann in elektronischer Form auf der Internetseite der
Wertpapierborse Luxemburg (www.bourse.lu) und der Internetseite der GRENKELEASING AG
(www.grenkeleasing.com) eingesehen werden. Kopien sind erhéltlich bei GRENKELEASING AG, Neuer
Markt 2, 76532 Baden-Baden, Bundesrepublik Deutschland, und bei GRENKE FINANCE PLC, Q House,
Suite 306, Furze Road, Sandyford Industrial Estate, Dublin 18, Irland.

Part I.. TERMS AND CONDITIONS
Teil I.: ANLEIHEBEDINGUNGEN

[This part | of the Final Terms is to be read in conjunction with the Terms and Conditions of the Notes (the
“Terms and Conditions") set forth in the Prospectus [dated I ](%), as the same may be supplemented
from time to time. Capitalised Terms not otherwise defined herein shall have the meanings specified in the
Terms and Conditions.

Dieser Teil | der Endgultigen Bedingungen ist in Verbindung mit den Anleihebedingungen der
Schuldverschreibungen (die "Anleihebedingungen™) zu lesen, die im Prospekt [vom I ](%) einschlieRlich
etwaiger Nachtrage enthalten sind. Begriffe, die in den Anleihebedingungen definiert sind, haben, falls die
Endgultigen Bedingungen nicht etwas anderes bestimmen, die gleiche Bedeutung, wenn sie in diesen
Endglltigen Bedingungen verwendet werden.

All references in this part of the Final Terms to numbered section and subparagraphs are to sections and
subparagraphs of the Terms and Conditions.

Bezugnahmen in diesem Abschnitt der Endgultigen Bedingungen auf Paragraphen und Absétze beziehen
sich auf die Paragraphen und Absétze der Anleihebedingungen.

All provisions in the Terms and Conditions corresponding to items in these Final Terms which are either
not selected or completed or which are deleted shall be deemed to be deleted from the terms and
conditions applicable to the Notes (the "Conditions").

Samtliche Bestimmungen der Anleihebedingungen, die sich auf Variablen dieser Endgultigen
Bedingungen beziehen und die weder angekreuzt noch ausgefillt werden oder die gestrichen werden,
gelten als in den auf die Schuldverschreibungen anwendbaren Anleihebedingungen (die "Bedingungen")
gestrichen.](})

[The Integrated Conditions applicable to the Notes and the German or English language translation
thereof, if any, are attached hereto. They replace in full the Terms and Conditions of the Notes as set out
in the Prospectus [dated 1 ](%) take precedence over any conflicting term set forth in this part | of the Final
Terms.

Die fir die Schuldverschreibungen geltenden konsolidierten Bedingungen und eine etwaige deutsch- oder
englischsprachige Ubersetzung sind diesen Endgiiltigen Bedingungen beigefiigt. Die konsolidierten

() Incase of an increase of an issue of Notes which were originally issued prior to the date of the current Prospectus, insert
date of the Prospectus under which the original tranche was issued.
Im Fall einer Aufstockung einer Emission von Schuldverschreibungen, die urspriinglich vor dem Datum des aktuellen
Prospekts begeben wurden, Datum des urspriinglichen Prospekts einfligen.

() To be inserted in the case of Long-Form Conditions.
Einzuftigen im Falle von nicht konsolidierten Bedingungen.
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Bedingungen ersetzen in vollem Umfang die im Prospekt [vom I ](?) abgedruckten Anleihebedingungen
und gehen etwaigen abweichenden Bestimmungen des Teil | dieser Endgiltigen Bedingungen vor.]¢)

Issuer
Emittentin

o

o

GRENKELEASING AG
GRENKE FINANCE PLC

Form of Conditions(®)
Form der Bedingungen

o

Long-Form
Nicht-konsolidierte Bedingungen

Integrated
Konsolidierte Bedingungen

Language of Conditions(")
Sprache der Bedingungen

o

German only
ausschlie3lich Deutsch

English only
ausschlief3lich Englisch

English and German (English controlling)
Englisch und Deutsch (englischer Text maRgeblich)

German and English (German controlling )
Deutsch und Englisch (deutscher Text maRgeblich)

CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS (& 1)
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN (§ 1)

Currency and Denomination(®)
Wahrung und Stiickelung

©)
©)

O

To be inserted in the case of Integrated Conditions.

Einzufiigen im Falle von konsolidierten Bedingungen.

To be determined in consultation with the Issuer. It is anticipated that Long-Form Conditions will generally be used for
Notes in bearer form which are neither publicly offered nor distributed, in whole or inpart to non-qualified investors.
Integrated Conditions will be required where the Notes are to be publicly offered, in whole or in part, or to be distributed,
in whole or in part, to non-qualified investors.

Die Form der Bedingungen ist in Abstimmung mit der Emittentin festzulegen. Es ist vorgesehen, dass nicht-konsolidierte
Bedingungen fur Inhaberschuldverschreibungen verwendet werden, weder o6ffentlich zum Verkauf angeboten werden
noch ganz oder teilweise an nicht qualifizierte Anleger verkauft werden. Konsolidierte Bedingungen sind erforderlich,
wenn die Schuldverschreibungen insgesamt oder teilweise an nicht qualifizierte Anleger verkauft oder offentlich
angeboten werden.

To be determined in consultation with the Issuer. It is anticipated that, subject to any stock exchange or legal
requirements applicable from time to time, and unless otherwise agreed, in the case of Notes in bearer form publicly
offered, in whole or in part, in the Federal Republic of Germany, or distributed, in whole or in part, to non-qualified
investors in the Federal Republic of Germany, German will be the controlling language. If, in the event of such public offer
or distribution to non-qualified investors, however, English is chosen as the controlling language, a German language
translation of the Conditions will be available from the principal office of GRENKELEASING AG.

In Abstimmung mit der Emittentin festzulegen. Es wird erwartet, dass vorbehaltlich geltender Borsen- oder anderer
Bestimmungen und soweit nicht anders vereinbart, die deutsche Sprache fiir Inhaberschuldverschreibungen maf3geblich
sein wird, die insgesamt oder teilweise Offentlich zum Verkauf in der Bundesrepublik Deutschland angeboten oder an
nicht qualifizierte Anleger in der Bundesrepublik Deutschland verkauft werden. Falls bei einem solchen 6ffentlichen
Verkaufsangebot oder Verkauf an nicht qualifizierte Anleger die englische Sprache als maf3geblich bestimmt wird, wird
eine deutschsprachige Ubersetzung der Bedingungen bei der Hauptgeschéftsstelle der GRENKELEASING AG erhéltlich
sein.

The minimum denomination of the Notes will be, if in euro, € 1,000, or, if in any currency other than euro, in an amount in
such other currency nearly equivalent to € 1,000 at the time of the issue of the Notes. Notes issued by GRENKE
FINANCE PLC with a maturity of less than one year will be subject to a minimum denomination of, if in euro, € 125,000,
or if in any currency other than euro, in an amount in such other currency equivalent to € 125,000 at the time of issue of
the Notes.

Die Mindeststiickelung der Schuldverschreibungen betragt € 1.000, bzw. falls die Schuldverschreibungen in einer
anderen Wahrung als Euro begeben werden, einem Betrag in dieser anderen Wahrung, der zur Zeit der Begebung der
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Specified Currency [ ]
Festgelegte Wahrung

Aggregate Principal Amount [ ]
Gesamtnennbetrag
Specified Denomination(s) [ ]
Festgelegte Stiickelung/Stiickelungen
Minimum Principal Amount for Transfer (specify) [ ]
Mindestnennbetrag fir Ubertragungen (angeben)
O Number of Notes to be issued in each Specified [ ]
Denomination
Anzahl der in jeder festgelegten Stiickelung [ ]
auszugebenden Schuldverschreibungen
New Global Note [Yes/No]
New Global Note [Ja/Nein]
o TEFRAC
TEFRA C

Permanent Global Note
Dauerglobalurkunde

o TEFRAD
TEFRA D

Temporary Global Note exchangeable for Permanent
Global Note

Vorlaufige Globalurkunde austauschbar gegen
Dauerglobalurkunde

o Neither TEFRA D nor TEFRA C(°
Weder TEFRA D noch TEFRA C

Permanent Global Note
Dauerglobalurkunde

Certain Definitions
Definitionen

Clearing System
Clearingsystem

O Clearstream Banking AG, Frankfurt am Main, ("CBF")
Neue Bdorsenstralie 1
60487 Frankfurt am Main
Federal Republic of Germany

O Euroclear Bank SA/NV ("Euroclear™”)
1 Boulevard du Roi Albert Il
1210 Brussels
Belgium

O Clearstream Banking société anonyme, Luxembourg, ("CBL")
42 Avenue JF Kennedy
1855 Luxembourg
Luxembourg

Schuldverschreibungen anndhernd dem Gegenwert von € 1.000 entspricht. Schuldverschreibungen von GRENKE
FINANCE PLC mit einer Laufzeit von unter einem Jahr erfordern eine Mindeststiickelung von, falls in Euro, € 125.000,
oder, falls die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Betrag in dieser anderen
Wahrung, der zur Zeit der Begebung der Schuldverschreibungen dem Gegenwert von € 125.000 entspricht.

() Applicable only if Notes have a maturity of one year or less.
Nur anwendbar bei Schuldverschreibungen mit einer Laufzeit von einem Jahr oder weniger.
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Other (specify)
Sonstige (angeben)

Calculation Agent [Yes/No]
Berechnungsstelle [Ja/Nein]

O Fiscal Agent
Emissionsstelle

O Other (specify)
Sonstige (angeben)

[Further] referenced Conditions [Yes/No][specify details]
[Weitere] in Bezug genommene Bedingungen [Ja/Nein][Details einfugen]

o Procedural provisions regarding resolutions of Holders (Schedule 5 of
Agency Agreement), on display on: www.bourse.lu
Verfahrensrechtliche Bestimmungen fiir Glaubigerbeschlisse (Schedule 5
des Agency Agreements), einsehbar unter: www.bourse.lu

o Other (specify details)
Andere (Einzelheiten einfligen)

INTEREST (8§ 3)()
ZINSEN (8§ 3)

O Fixed Rate Notes
Festverzinsliche Schuldverschreibungen

Rate of Interest and Interest Payment Dates
Zinssatz und Zinszahlungstage

Rate of Interest [ 1% per annum
Zinssatz [ 1% per annum
Interest Commencement Date [ ]

Verzinsungsbeginn

Fixed Interest Date(s) [ ]
Festzinstermin(e)

First Interest Payment Date [ 1
Erster Zinszahlungstag

Initial Broken Amount(s) (for the Specified Denomination) [ ]
Anfangliche(r) Bruchteilzinsbetrag(-betrage)
(fuir die festgelegte Stlickelung)

Fixed Interest Date preceding the Maturity Date [ ]
Festzinstermin, der dem Falligkeitstag vorangeht

Final Broken Amount(s) (per Specified Denomination) [ ]
AbschlieRende(r) Bruchteilzinsbetrag(-betrage)
(fiir jede festgelegte Stiickelung)

Adjustment of interest rate because of rating change
Anpassung des Zinssatzes aufgrund einer Rating-Anderung

Change of the Rate of Interest by [ 1% per annum
Anderung des Zinssatzes um [ 1% per annum

O Floating Rate Notes
Variabel verzinsliche Schuldverschreibungen

(™ If not applicable, the following items may be deleted.
Falls nicht anwendbar, kdnnen die folgenden Angaben geldscht werden.
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Interest Payment Dates
Zinszahlungstage

Interest Commencement Date
Verzinsungsbeginn

Specified Interest Payment Dates
Festgelegte Zinszahlungstage

Specified Interest Period(s)
Festgelegte Zinsperiode(n)

Business Day Convention
Geschaftstagskonvention

O Moadified Following Business Day Convention
Modifizierte folgender Geschéftstag-Konvention

O FRN Convention (specify period(s))
FRN Konvention (Zeitraum angeben)

O Following Business Day Convention
Folgender Geschéftstag-Konvention

O Preceding Business Day Convention
Vorangegangener Geschaftstag-Konvention

Relevant Financial Centers
Relevante Finanzzentren

Rate of Interest
Zinssatz

o

116

Screen Rate Determination
Bildschirmfeststellung

[ ] [weeks/months/other — specify]
[ ] [Wochen/Monate/andere — angeben]

[ ] [months/other -specify]
[ ] [Monate/andere — angeben]

EURIBOR (11.00 a. m. Brussels time / TARGET Business Day/

Interbank Market in the Euro Zone)

EURIBOR (11.00 Uhr Brisseler Ortszeit/Euro Geschéftstag/

Interbankenmarkt in der Euro-Zone)

Screen page
Bildschirmseite

LIBOR (London time/London Business Day/City of London/

London Office/London Interbank Market)

LIBOR (Londoner Ortszeit/Londoner Geschéaftstag/City of
London/ Londoner Geschéaftsstelle/Londoner Interbankmarkt)

Screen page
Bildschirmseite

Other (specify)
Sonstige (angeben)

Screen page(s)
Bildschirmseite(n)

Margin

Marge

o plus
plus

O minus
minus

[ 1% per annum
[ 1% per annum



Interest Determination Date
Zinsfestlegungstag

O second Business Day prior to commencement of Interest Period
zweiter Geschaftstag vor Beginn der jeweiligen Zinsperiode

o other (specify) [ ]
sonstige (angeben)

Reference Banks (if other than as specified in § 3(2)) (specify) [ ]

Referenzbanken (sofern abweichend von § 3(2)) (angeben)

O ISDA Determination(*) [specify details]
ISDA-Feststellung [Details einfligen]

O Other Method of Determination (insert details [ ]

(including Margin, Interest Determination Date,
Reference Banks, fall-back provisions))

Andere Methoden der Bestimmung

(Einzelheiten angeben (einschlieBlich Zinsfestlegungstag,
Marge, Referenzbanken, Ausweichungsbestimmungen))

Minimum and Maximum Rate of Interest
Mindest- und Hochstzinssatz

O Minimum Rate of Interest
Mindestzinssatz

1% per annum
1% per annum

O Maximum Rate of Interest
Hochstzinssatz

1% per annum
1% per annum

—_—— —r—

O Zero Coupon Notes
Nullkupon-Schuldverschreibungen

Accrual of Interest
Auflaufende Zinsen

Amortisation Yield [ ]
Emissionsrendite

o Dual Currency Notes [ ]
Doppelwahrungs-Schuldverschreibungen

(set forth details in full here (including exchange rate(s)

or basis for calculating exchange rate(s) to determine

principal and/or interest/fall-back provisions))

(Einzelheiten einfiigen (einschliellich Wechselkurs(e)

oder Grundlage fur die Berechnung des/der

Wechselkurs(e) zur Bestimmung von Kapital- und/oder Zinsbetragen/
Ausweichbestimmungen))

o Index Linked Notes [ 1
Indexierte Schuldverschreibungen

(set forth details in full here or in an attachement
(including index/formula, basis for calculating interest

and fall back provision))

(Einzelheiten hier oder in einer Anlage (einschlief3lich

des Index/der Formel, der Grundlagen fiurr die Berechnung
der Zinsbetrage sowie Ausweichbestimmungen) einfligen)

(*Y) ISDA Determination should only be applied in the case of Notes permanently represented by a Global Note because the
ISDA Agreement and the ISDA Definitions have to be attached to the relevant Notes.
ISDA-Feststellung sollte nur dann gewahlt werden, wenn die betreffenden Schuldverschreibungen durch eine
Dauerglobalurkunde verbrieft werden, weil das ISDA-Agreement und die ISDA Definitions den Schuldverschreibungen
beizufiigen sind.
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O Instalment Notes [ ]
Raten-Schuldverschreibungen

(set forth details in full here)
(Einzelheiten einfluigen)

O Other structured Floating Rate Notes [ ]
Sonstige strukturierte variable verzinslichen Schuldverschreibungen

(set forth details in full here)
(Einzelheiten einfiigen)

O Other Notes [ ]
Sonstige Schuldverschreibungen

(set forth details in full here (including basis for calculating
interest and fall back provisions))

(Einzelheiten einfiigen (einschlielich der Grundlagen

fur die Berechnung der Zinsbetrage sowie
Ausweichbestimmungen))

Day Count Fraction(*)
Zinstagequotient

Actual/Actual (ICMA Rule 251)
Actual/Actual (ICMA)
Actual/Actual (ISDA)
Actual/365 (Fixed)

Actual/360

30/360 or 360/360 (Bond Basis)
30E/360 (Eurobond Basis)

PAYMENTS (8 4)
ZAHLUNGEN (8 4)

0O 0000 0O

Payment Business Day
Zahlungstag

Relevant Financial Center(s) (specify all) [ ]
Relevante(s) Finanzzentren(um) (alle angeben)

REDEMPTION (§ 5)
RUCKZAHLUNG (8 5)

Final Redemption
Ruckzahlung bei Endfalligkeit

Notes other than Instalment Notes
Schuldverschreibungen auRer Raten-Schuldverschreibungen

Maturity Date (*) [ 1
Falligkeitstag

(** Complete for all Notes.

Fur alle Schuldverschreibungen auszufillen.

(*) Notes issued by GRENKE FINANCE PLC with a maturity of less than one year will may only be issued in full compliance

with the notice by the Central Bank of Ireland of exemptions granted under Section 8(2) of the Central Bank Act, 1971, as
amended (BSD C 01/02 of November 2002) (see "Selling Restrictions — Republic of Ireland").
Schuldverschreibungen, die von GRENKE FINANCE PLC mit einer Laufzeit von unter einem Jahr begeben werden,
werden kénnen ausschlieflich im Einklang mit der Mitteilung der irischen Zentralbank (Central Bank of Ireland) iber die
Ausnahmen des Artikel 8 Absatz 2 des irischen Zentralbankgesetzes (Central Bank Act) vom 1971, in der jeweils
geénderten Fassung (BSD C 01/02 vom November 2002) begeben werden (siehe "Selling Restrictions — Republic of
Ireland").
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Redemption Month [ ]
Ruckzahlungsmonat

Final Redemption Amount
Ruckzahlungsbetrag

O Principal amount
Nennbetrag

o Final Redemption Amount (per denomination) [ ]
Ruckzahlungsbetrag (fir jede Stlickelung)

Instalment Notes
Raten-Schuldverschreibungen

Instalment Date(s) [ ]
Ratenzahlungstermin(e)

Instalment Amount(s) [ ]
Rate(n)

Early Redemption
Vorzeitige Riickzahlung

Early Redemption at the Option of the Issuer [Yes/No]
Vorzeitige Rickzahlung nach Wahl der Emittentin [Ja/Nein]
Minimum Redemption Amount [ 1
Mindestriickzahlungsbetrag
Higher Redemption Amount [ ]
Hoherer Ruckzahlungsbetrag
Call Redemption Date(s) [ ]
Wahlriickzahlungstag(e)(Call)
Call Redemption Amount(s)(*) [ ]
Wahlriickzahlungsbetrag/-betrage(Call)
Minimum Notice to Holders [ |
Mindestkindigungsfrist
Maximum Notice to Holders [ |
Hochstkiindigungsfrist
Early Redemption at the Option of a Holder [Yes/No]
Vorzeitige Rickzahlung nach Wahl des Glaubigers [Ja/Nein]
Put Redemption Date(s) [ ]
Wahlriickzahlungstag(e))(Put)
Put Redemption Amount(s) [ ]
Wahlriickzahlungsbetrag/-betrage(Put)
Minimum Notice to Issuer(*?) [ ] days
Mindestkindigungsfrist [ ] Tage
Maximum Notice (never more than 60 days) [ ] days
Hochstkindigungsfrist (nie mehr als 60 Tage) [ ] Tage
Early Redemption as a Result of a Change of Control [Yes/No]
Vorzeitige Rickzahlung im Falle eines Kontrollwechsels [Ja/Nein]

Early Redemption Amount
Vorzeitiger Rickzahlungsbetrag

(* Euroclear requires a Minimum Notice Period of 5 days.
Euroclear verlangt eine Mindestkiindigungsfrist von 5 Tagen.
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O Zero Coupon Notes:
Nullkupon-Schuldverschreibungen:

O Addition of accrued interest
Aufzinsung

Reference Price
Referenzpreis

Amortisation Yield
Emissionsrendite

o Deduction of unaccrued interest
Abzinsung

Amortisation Yield
Emissionsrendite

o Dual Currency Notes
Doppelwahrungs-Schuldverschreibungen:

(set forth details in full here (including exchange rate(s)
or basis for calculating exchange rate(s) to determine
principal/fall-back provisions))

(Einzelheiten einfligen (einschlie3lich Wechselkurs(e)
oder Grundlage fur die Berechnung des/der
Wechselkurs(e) zur Bestimmung von Kapitalbetragen/
Ausweichbestimmungen))

O Index Linked Notes
Indexierte Schuldverschreibungen

(set forth details in full here or in an attachment)
(Einzelheiten hier oder in einer Anlage einfiigen)

O Instalment Notes
Indexierte Schuldverschreibungen

(set forth details in full here or in an attachment)
(Einzelheiten hier oder in einer Anlage einfligen)

O Other structured Floating Rate Notes
Sonstige strukturierte variabel verzinsliche Schuldverschreibungen

(set forth details in full here or in an attachment)
(Einzelheiten hier oder in einer Anlage einfiigen)

O Other Notes
Sonstige Schuldverschreibungen

(set forth details in full here (including basis for calculating
principal/fall-back provisions))

(Einzelheiten einfligen (einschlie3lich der Grundlagen

fur die Berechnung der Kapitalbetrage/
Ausweichbestimmungen))

FISCAL AGENT [,] [AND] PAYING AGENTS [AND CALCULATION AGENT] (§ 6)
EMISSIONSSTELLE [,] [UND] ZAHLSTELLEN [UND BERECHNUNGSSTELLE] (§ 6)

Fiscal Agent
Emissionsstelle

O Deutsche Bank Aktiengesellschaft
Group Technology Operations
GroR3e GallusstraRe 10-14
60272 Frankfurt am Main
Federal Republic of Germany
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O Other (specify)
sonstige (angeben)

Paying Agent(s)
Zahlstelle(n)

O Deutsche Bank Aktiengesellschaft
Group Technology Operations
Grole GallusstraRe 10-14
60272 Frankfurt am Main
Federal Republic of Germany

O Deutsche Bank Luxembourg S. A.
2, Boulevard Konrad Adenauer
1115 Luxembourg
Luxembourg

O Other (specify)
sonstige (angeben)

Calculation Agent/specified office
Berechnungsstelle/bezeichnete Geschéftsstelle

Required location of Calculation Agent (specify)
Vorgeschriebener Ort fur Berechnungsstelle (angeben)

AMENDMENT OF THE TERMS AND CONDITIONS; HOLDERS' REPRESENTATIVE (8§ [11])
ANDERUNG DER ANLEIHEBEDINGUNGEN, GEMEINSAMER VERTRETER (8§ [11])

O Applicable
Anwendbar

Majority requirements
Mehrheitserfordernisse

Qualified majority: [75]%
Qualifizierte Mehrheit: [75]%

Appointment of a Holders' Representative
Bestellung eines gemeinsamen Vertreters der Glaubiger

O By resolution passed by Holders
Durch Beschluss der Glaubiger

O In the Conditions
In den Bedingungen

Name and address of the Holders' Representative (specify details)
Name und Anschrift des Gemeinsamen Vertreters (Einzelheiten einfigen)

O Not applicable
Nicht anwendbar

NOTICES (§ [14])
MITTEILUNGEN (& [14])

Place and medium of publication
Ort und Medium der Bekanntmachung

O Federal Republic of Germany (electronic Federal Gazette)
Bundesrepublik Deutschland (elektronischer Bundesanzeiger)

O Luxembourg (Website of the Luxembourg Stock Exchange (www.bourse.lu))
Luxembourg (Internetseite der Luxemburger Bérse (www.bourse.lu))

121



O Clearing System
Clearingsystem

o Other (specify) [ ]
Sonstige (angeben)

GoverningLaw German Law

Anwendbares Recht Deutsches Recht

Part 1l.: ADDITIONAL INFORMATION
Teil Il.: ZUSATZLICHE INFORMATION

[Additional Risk Factors(®)
Zusatzliche Risikofaktoren]

Interests of natural and legal persons involved in the issue/offer
Interessen von Seiten natirlicher und juristischer Personen,
die an der Emission/dem Angebot beteiligt sind

O Save as discussed in the Prospectus under "Interest of Natural and Legal Persons involved in the
Issue/Offer", so far as the Issuer is aware, no person involved in the offer of the Notes has an interest
material to the offer.

Mit Ausnahme der im Prospekt im Abschnitt "Interest of Natural and Legal Persons Involved in the
Issuer/Offer" angesprochenen Interessen bestehen bei den an der Emission beteiligten Personen
nach Kenntnis der Emittentin keine wesentlichen Interessen an dem Angebot.

O Other interest (specify)
Andere Interessen (angeben)

Reasons for the offer(*®)
Griunde fir das Angebot
[specify details]
[Einzelheiten einfligen]

Estimated net proceeds(*) [ ]
Geschatzter Nettobetrag der Ertrage

Estimated total expenses of the issue(*®) [ ]
Geschatzte Gesamtkosten der Emission

(*®) Include only product specific risk factors which are not covered under "Risk Factors" in the Prospectus.

Nur produktbezogene Risikofaktoren aufnehmen, die nicht bereits im Abschnitt "Risk Factors" des Prospekts enthalten
sind.

(*®) Not required for Notes with a Specified Denomination of at least € 50,000. See "Use of Proceeds" wording in the
Prospectus. If reasons for the offer is different from making profit and/or hedging certain risks include those reasons here.
Nicht erforderlich fiir Schuldverschreibungen mit einer festgelegten Stiickelung von mindestens € 50.000. Siehe "Use of
Proceeds" im Prospekt. Sofern die Griinde fur das Angebot nicht in der Gewinnerzielung und/oder der Absicherung
bestimmter Risiken bestehen, sind die Griinde hier anzugeben.

(*') If the Notes are derivative securities to which Annex XII of the Commission Regulation (EC) No. 809/2004 of 29 April
2004 (the "Commission Regulation") applies it is only necessary to include a disclosure of estimated net proceeds
where a disclosure regarding reasons for the offer is included.

Sofern es sich um derivative Wertpapiere handelt, auf die Anhang XII der EG-Verordnung 809/2004 vom 29. April 2004
(die "EG-Verordnung") Anwendung findet, sind Angaben zu dem geschéatzten Nettoerlds nur dann zu veroffentlichen,
wenn Angaben zu den Griinden fir das Angebot gemacht worden sind.

(18) If the Notes are derivative securities to which Annex XlI of the Commission Regulation applies it is only necessary to
include disclosure of total expenses where disclosure regarding reasons for the offer is included.

Sofern es sich um derivative Wertpapiere handelt, auf die Anhang XIlI der EG-Verordnung Anwendung findet, sind
Angaben zu den geschéatzten Gesamtkosten nur dann zu verdffentlichen, wenn Angaben zu den Grunden fur das
Angebot gemacht worden sind.

122



Eurosystem eligibility(*%
EZB-Fahigkeit

Intended to be held in a manner which would allow
Eurosystem eligibility [Yes/No]
Soll in EZB-fahiger Weise gehalten werden [Ja/Nein]

Securities Identification Numbers
Wertpapierkennnummern

Common Code [ ]
Common Code
ISIN [ |
ISIN
Any other securities number [ ]
Sonstige Wertpapierkennnummer
Yield(®) [ ]
Rendite

Method of calculating the yield(*)
Berechnungsmethode der Rendite

o

ICMA method: The ICMA method determines the effective interest rate of notes taking into account
accrued interest on a daily basis

ICMA Methode: Die ICMA Methode ermittelt die Effektivverzinsung von Schuldverschreibungen unter
Beriicksichtigung der téglichen Stuickzinsen

Other method (specify)
Andere Methoden (angeben)

Historic Interest Rates(®)
Zinssatze der Vergangenheit

Details of historic [EURIBOR][EURO-LIBOR][LIBOR][OTHER] rates can be obtained from [insert
relevant Screen Page]

Einzelheiten der Entwicklung der [EURIBOR][EURO-LIBOR][LIBOR][ANDERE] Satze in der
Vergangenheit kénnen abgerufen werden unter [relevante Bildschirmseite einfligen]

o

Details relating to the to the Underlying and to the Performance of the [Index][Formula][Other
Variable](*®). Explanation of Effect on Value of Investment and Associated Risks and other
Information concerning the Underlying

Einzelheiten hinsichtlich der Entwicklung des [Index][der Formel][einer anderen Variablen].
Erlauterung der Auswirkungen auf den Wert der Anlage sowie verbundene Risiken und andere
Informationen betreffend die Basiswerte

[specify details here].
[Einzelheiten hier angeben].

[Underlying is a security
Basiswert ist ein Wertpapier

)

@)
@)
)

*)

Complete, e.g. if the Notes are issued in NGN form and to be kept in custody by a common safekeeper on behalf of the
ICSDs.

Auszufiillen, z.B. falls die Schuldverschreibungen als NGN begeben werden und von einem common safekeeper im
Namen der ICSDs gehalten werden sollen.

Only applicable for Fixed Rate Notes.

Nur bei festverzinslichen Schuldverschreibungen anwendbar.

Not required for Notes with a Specified Denomination of at least € 50,000.

Nicht erforderlich bei Schuldverschreibungen mit einer festgelegten Stiickelung von mindestens € 50.000.

Only applicable for Floating Rate Notes. Not required for Notes with a Specified Denomination of at least € 50,000.

Nur bei variabel verzinslichen Schuldverschreibungen anwendbar. Nicht anwendbar auf Schuldverschreibungen mit einer
festgelegten Stiickelung von mindestens € 50.000.

Only applicable for Index-linked or other variable-linked Notes.

Nur bei Index-linked und variable-linked Schuldverschreibungen anwendbar.
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[Name of the security] [Details of where information about the past and future performance of the
security as well as its volatility can be obtained]

[Name des Wertpapiers][Angaben, wo Informationentiber die vergangene und zukiinftige Entwicklung
des Wertpapiers und seiner Volatilitat zu finden sind]]

[specify details here]
[Einzelheiten hier angeben]

Securites identification Numbers
Wertpapierkennnummern

Common Code [ ]
ISIN [ ]
German Securities Code [ ]

Wertpapierkennnummer (WKN)

Any other securities number [ ]
Sonstige Wertpapierkennkummer

[Underlying is an Index
Basiswert ist ein Index

Name of Index [ ]
Name des Index

[Description of Index](**) [Details of where information about the past and future performance of the
Index as well as its volatility can be obtained](*®)

[Indexbeschreibung][Angaben, wo Informationenuber die vergangene und zukinftige Entwicklung des
Index und seiner Volatilitat zu finden sind]]

[specify details here]
[Einzelheiten hier angeben]

[Underlying is an Interest Rate
Basiswert ist ein Zinssatz

Description of Interest Rate
Beschreibung des Zinssatzes]

[specify details here]
[Einzelheiten hier angeben]

[Underlying is a Basket of Underlyings
Basiswert ist ein Korb von Basiswerten

Weightings of each underlying in the basket(*)
Gewichtung jedes einzelnen Basiswertes im Korb]

[specify details here]
[Einzelheiten hier angeben]

Other equivalent information regarding the underlying (including the final reference
price of the underlying)(*")

Sonstige gleichwertigen Informationen beziglich des Basiswertes (einschlief3lich des
endgultigen Referenzpreises des Basiswerts)

@)
@)
@)

)
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Only applicable if the Index is composed by the Issuer.

Nur anwendbar, sofern der Index von der Emittentin zusammengestellt wird.

Only applicable, if the Index is not composed by the Issuer

Nur anwendbar, sofern der Index nicht von der Emittentin zusammengestellt wird.

Where the underlying does not fall within the categories Index/Interest Rate/Basket of Underlyings, include equivalent
information.

Fallt der Basiswert nicht unter eine der Kategorien Index/Zinssatz/Korb von Basiswerten, sind vergleichbare
Informationen einzufiigen.

Only applicable for Notes where the underlying is not an index.

Nur bei Schuldverschreibungen anwendbar, bei denen es sich beim Basiswert nicht um einen Index handelt.



Comprehensive explanation of how the value of the
investment is affected by the underlying and the
circumstances when risks are most evident(®)
Umfassende Erlauterung dartber, wie der Wert der Anlage
durch den Wert des Basiswerts beeinflusst wird, insb.

in den Fallen, in denen die Risiken offensichtlich sind

[insert details here]
[Einzelheiten hier einflgen]

Market disruption or settlement disruption events that may affect the underlying (*)
Stoérungen des Markts oder bei der Abrechnung, die den Basiswert beeinflussen

[insert details here]
[Einzelheiten hier einflgen]

Adjustment rules with relation to events concerning the underlying
Korrekturvorschriften in Bezug auf Vorfélle, die den Basiswert beeinflussen

[insert details here]
[Einzelheiten hier einfligen]

Details Relating to the Performance of Rate(s) of Exchange and Explanation of Effect on Value of
Investment(*)

Einzelheiten der Entwicklung des bzw. der Wechselkurse und Erlauterung der Auswirkungen auf den
Wert der Anlage sowie verbundene Risiken

[specify details here]
[Einzelheiten hier angeben]

Selling Restrictions
Verkaufsbeschrankungen

The Selling Restrictions set out in the Prospectus shall apply.
Es gelten die im Prospekt wiedergegebenen Verkaufsbeschrankungen.

o TEFRAC
TEFRAC
o TEFRAD
TEFRAD
O Neither TEFRA C nor TEFRA D
Weder TEFRA C noch TEFRA D
Non-exempt Offer [not applicable] [applicable]*})
(®® Not required for Notes with a Specified Denomination of at least € 50,000 or a minimum transfer amount of at least
€50,000.
Nicht erforderlich bei Schuldverschreibungen anwendbar mit einer festgelegten Stiickelung von mindestens € 50.000
oder Schuldverschreibungen, die lediglich fur mindestens € 50.000 pro Wertpapier erworben werden kénnen.
(*®) To be completed only if applicable.
Nur falls anwendbar einzufiigen.
(*® Only applicable for Dual Currency Notes. Need to include details of where past and future performance and volatility of

*

the relevant rate(s) can be obtained. In case of Notes with a Specified Denomination of less than € 50,000 need to
include a clear and comprehensive explanation of how the value of the investment is affected by the underlying and the
circumstances when the risks are most evident.

Nur bei Doppelwéahruns-Schuldverschreibungen anwendbar. Angaben dariber erforderlich, wo Informationen uber die
vergangene und kiinftige Wertentwicklung und Volatilitat der maRgeblichen Wechselkurse eingeholt werden kénnen. Bei
Schuldverschreibungen mit einer festgelegten Stiickelung von weniger als € 50.000 ist eine umfassende Erlauterung
vorzunehmen, wie der Wert der Anlage durch den Wert des Basiswerts beeinflusst wird, insbesondere in Fallen, in denen
die Risiken offensichtlich sind.

Not applicable under German law. If applicable in the relevant jurisdiction, insert: "An offer of the Notes may be made by
the Dealers [and [specify, if applicable]] other than pursuant to Article 3(2) of the Prospectus Directive in [specify
relevant Member State(s) — which must be jurisdictions where the Prospectus and any supplements have been
passported] during the period from [ Juntil[ ]"

Nicht anwendbar nach deutschem Recht. Wenn anwendbar in der jeweiligen Jurisdiktion, einfligen: "Die
Schuldverschreibungen kénnen von den Platzeuren [und [angeben, falls anwendbar] anders als geman Artikel 3(2) der
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Nicht-befreites Angebot [nicht anwendbar] [anwendbar]

Additional Selling Restrictions (specify) [ ]
Zusatzliche Verkaufsbeschrankungen (angeben)

Restrictions on the free transferability of the Notes
Beschrankung der freien Ubertragbarkeit der Schuldverschreibungen

[None] [specify details]
[Keine] [Einzelheiten einfligen]

Settlement procedure
Abrechnungsverfahren

[specify details]
[Einzelheiten einfligen]

Methode of return payments, payment/delivery date, method of calculation
Ruckzahlungsmethode, Zahlungs-/Zustellungstag, Berechnungsmethode

[specify details]
[Einzelheiten einflgen]

Terms and Conditions of the Offer
Bedingungen und Konditionen des Angebots

[Conditions to which the offer is subject(*)
Bedingungen, denen das Angebot unterliegt

Total amount of the issue/offer and description of the arrangements and

time for announcing to the public the amount of the offer

Gesamtsumme der Emission/des Angebots und Beschreibung der Vereinbarungen

und des Zeitpunkts fur die Ankiindigung des endguiltigen Angebotsbetrags an das Publikum

Time period, including any possible amendments,
during which the offer will be open

Frist — einschlieRlich etwaiger Anderungen —
wahrend der das Angebot vorliegt

Description of the application process
Beschreibung des Prozesses fiir die Umsetzung des Angebots

A description of the possibility to reduce subscriptions and the manner

for refunding excess amount paid by applicants

Beschreibung der Mdglichkeit zur Reduzierung der Zeichnungen und der Art
und Weise der Erstattung des zu viel gezahlten Betrags an die Zeichner

Details of the minimum and/or maximum amount of application,

(whether in number of notes or aggregate amount to invest)

Einzelheiten zum Mindest- und/oder Hochstbetrag der Zeichnung

(entweder in Form der Anzahl der Schuldverschreibungen oder des aggregierten
zu investierenden Betrags)

Method and time limits for paying up the notes and for delivery of the notes
Methode und Fristen fir die Bedienung der Wertpapiere und ihre Lieferung

Manner and date in which results of the offer are to be made public
Art und Weise und Termin, auf die bzw. an dem die Ergebnisse des
Angebots offen zu legen sind

The procedure for the exercise of any right of pre-emption, the negotiability of
subscription rights and the treatment of subscription rights not exercised.

Prospektrichtlinie in [die jeweiligen Mitgliedstaaten angeben, die den Jurisdiktionen entsprechen mussen, in die
der Prospekt und etwaige Nachtrége notifiziert wurden] im Zeitraum von [ ] bis[ ] angeboten werden".

(** The following items only to be specified if applicable (in each case).
Einzelheiten zu nachstehenden Unterpunkten nur einfigen, falls jeweils anwendbar.
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Verfahren fiir die Auslibung eines etwaigen Vorzugsrechts, die Marktfahigkeit
der Zeichnungsrechte und die Behandlung der nicht ausgetibten
Zeichnungsrechte

Various categories of potential investors to which the notes are offered
Angabe der verschiedenen Kategorien der potentiellen
Investoren, denen die Schuldverschreibungen angeboten werden

O Qualified Investors
Qualifizierte Anleger

o Non-qualified Investors
Nicht-qualifizierte Anleger

O Qualified and non-qualified investors
Qualifizierte und Nicht-qualifizierte Anleger

If the offer is being made simultaneously in the markets of two or more countries

and if a tranche has been or is being reserved for certain of these, indicate any such tranche.
Erfolgt das Angebot gleichzeitig auf den Markten zweier oder mehrerer Lander und

wurde/wird eine bestimmte Tranche einigen dieser Markte vorbehalten, Angabe dieser Tranche.

Process for notification to applicants of the amount allotted and indication
whether dealing may begin before naotification is made

Verfahren zur Meldung des den Zeichnern zugeteilten Betrags und Angabe,
ob eine Aufnahme des Handels vor dem Meldeverfahren mdoglich ist

Expected price at which the notes will be offered / method of determining the price

and the process for its disclosure and amount of any expenses and taxes specifically

charged to the subscriber or purchaser

Erwarteter Kurs, zu dem die Schuldverschreibungen angeboten werden / Methode, mittels der

der Angebotskurs festgelegt wird und Angaben zum Verfahren fir die Offenlegung sowie der Kosten
und Steuern, die speziell dem Zeichner oder K&aufer in Rechnung gestellt werden

Name and address of the co-ordinator(s) of the global offer and of single parts of

the offer and, to the extent known to the Issuer or the offeror, or the placers in the
various countries where the offer takes place.

Name und Anschrift des Koordinators/der Koordinatoren des globalen Angebots

oder einzelner Teile des Angebots und — sofern dem Emittenten oder dem

Bieter bekannt — Angaben zu den Platzeuren in den einzelnen Landern des Angebots]

Method of distribution [insert details]
Vertriebsmethode [Einzelheiten einfligen]

o Non-syndicated
Nicht syndiziert

O Syndicated
Syndiziert
Date of Subscription Agreement(®)
Datum des Ubernahmevertrags

Subscription Agreement
Ubernahmevertrag

Date of Subscription Agreement(**) [ ]
Datum des Ubernahmevertrages

General features of the Subscription Agreement [ ]
Hauptmerkmale des Ubernahmevertrags

(*® Not required for Notes with a Specified Denomination of at least € 50,000.

Nicht erforderlich bei Schuldverschreibungen mit einer festgelegten Stiickelung von mindestens € 50.000.
() Not required for Notes with a Specified Denomination of at least € 50,000.

Nicht erforderlich bei Schuldverschreibungen mit einer festgelegten Stiickelung von mindestens € 50.000.
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Management Details including form of commitment(®)
Einzelheiten bezilglich des Bankenkonsortiums
einschlieBlich der Art der Ubernahme

Dealer/Management Group (specify, including name and address) [ ]
Plazeur/Bankenkonsortium (angeben, einschliel3lich Name und Adresse angeben)

o firm commitment [ ]
feste Zusage

o no firm commitment/best efforts arrangements [ ]
ohne feste Zusage/zu den bestmdglichen Bedingungen

Consent to use the Prospectus
Einwilligung zur Nutzung des Prospekts

Each Dealer and/or financial intermediaries appointed by such Dealer

and/or each further financial intermediary placing or subsequently reselling

the Notes issued are entitled to use and rely upon this Prospectus,

provided however, that this Prospectus is still valid in accordance with Article 9

of the Prospectus Directive. The Prospectus may only be delivered to potential

investors together with all supplements published before such delivery.

Any supplement to the Prospectus is available for viewing in electronic form on

the website of the Luxembourg Stock Exchange (www.bourse.lu) and on the website of

GRENKELEASING AG (www.grenkeleasing.com). When using the Prospectus,

each Dealer and/or relevant financial intermediary must make certain that it complies

with all applicable laws and regulations in force in the respective jurisdictions. [Yes,
during the period from [ ] until [ ]

/No]

Jeder Plazeur und/oder jeder durch einen solchen Plazeur beauftragte

Finanzintermediar und/oder jede weitere Finanzintermediar,

der die emittierten Schuldverschreibungen platziert oder nachfolgend weiter

verkauft, ist berechtigt, diesen Prospekt zu nutzen und sich darauf zu berufen,

vorausgesetzt jedoch, dass dieser Prospekt in Ubereinstimmung mit Artikel 9

der Prospektrichtlinie noch giiltig ist. Der Prospekt darf potentiellen Investoren

nur zusammen mit samtlichen bis zur Ubergabe veroffentlichten Nachtragen

Ubergeben werden. Jeder Nachtrag zum Prospekt kann in elektronischer Form

auf der Internetseite der Wertpapierborse Luxemburg (www.bourse.lu) und der

Internetseite der GRENKELEASING AG (www.grenkeleasing.com) eingesehen

werden. Bei der Nutzung des Prospektes hat jeder Plazeur und/oder jeweilige

Finanzintermediar sicherzustellen, dass er alle anwendbaren, in den jeweiligen

Jurisdiktionen geltenden Gesetze und Rechtsvorschriften beachtet. [Ja,
im Zeitraum von | ] bis [ ]
/Nein]
Commissions(®)
Provisionen
Management/Underwriting Commission (specify) [ ]

Management- und Ubernahmeprovision (angeben)

Selling Concession (specify) [ |
Verkaufsprovision (angeben)

Listing Commission (specify) [ 1
Bdrsenzulassungsprovision (angeben)

Other (specify) [ ]
Andere (angeben)

(**) Not required for Notes with a Specified Denomination of at least € 50,000.

Nicht erforderlich bei Schuldverschreibungen mit einer festgelegten Stiickelung von mindestens € 50.000
(*® To be completed in consultation with the Issuer.

In Abstimmung mit der Emittentin auszufuihren.
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Stabilising Dealer/Manager [insert details/None]

Kursstabilisierender Dealer/Manager [Einzelheiten einfligen/keiner]
Admission to Trading [Yes/No]
Boérsenzulassung(en) [Ja/Nein]
O Regulated Market "Bourse de Luxembourg"

Luxemburg (Regulierter Markt "Bourse de Luxembourg")

o Frankfurt am Main

O Other (insert details) [ ]
Sonstige (Einzelheiten einfligen)

Expected date of admission(*) [ 1]

Erwarteter Termin der Zulassung

Estimate of the total expenses related to admission to trading(*) [ ]
Geschéatzte Gesamtkosten fir die Zulassung zum Handel

Regulated markets or equivalent markets on which, to the knowledge of the Issuer, notes

of the same class of the notes to be offered or admitted to trading are already admitted to trading (*)
Angabe samtlicher regulierter oder gleichwertiger Markte, auf denen nach Kenntnis der Emittentin
Schuldverschreibungen der gleichen Wertpapierkategorie, die zum Handel angeboten oder
zugelassen werden sollen, bereits zum Handel zugelassen sind

o

Luxembourg (Regulated Market "Bourse de Luxembourg")
Regulierter Markt "Bourse de Luxembourg")

Frankfurt am Main

Other (insert details) [ ]
Sonstige (Einzelheiten einfligen)

Name and address of the entities which have committed themselves to act as intermediaries
in secondary trading, providing liquidity through bid and offer rates and description

of the main terms of their commitment(*)

Name und Anschrift der Institute, die aufgrund einer Zusage als Intermediare im
Sekundarhandel tatig sind und Liquiditat mittels Geld- und Briefkursen erwirtschaften,

und Beschreibung der Hauptbedingungen der Zusagevereinbarung

[not applicable] [specify details]
[nicht anwendbar] [Einzelheiten einfigen]

Rating(*}) [ ]
Rating

[specifiy whether the relevant rating agency is established in the European Community and is registered or
has applied for registration pursuant to Regulation (EC) No 1060/2009 of the European Parliament and of
the Council of 16 September 2009 on credit rating agencies amended by Regulation (EC) No 513/2011 of

)
™
)

()
)

To be completed only if known.

Nur auszufillen, soweit bekannt.

Not required for Notes with a Specified Denomination of less than € 50,000

Nicht erforderlich bei Schuldverschreibungen mit einer festgelegten Stiickelung von weniger als € 50.000.

In case of a fungible issue, need to indicate that the original notes are already admitted to trading. Not required for Notes
with a Specified Denomination of at least € 50,000.

Im Falle einer Aufstockung, die mit einer vorangegangenen Emission fungibel ist, ist die Angabe erforderlich, daf die
urspringlichen  Schuldverschreibungen bereits zum Handel zugelassen sind. Nicht erforderlich bei
Schuldverschreibungen mit einer festgelegten Stlickelung von mindestens € 50.000.

Not required for Notes with a Specified Denomination of at least € 50,000.

Nicht erforderlich bei Schuldverschreibungen mit einer festgelegten Stiickelung von mindestens € 50.000.

Do not complete, if the Notes are not rated on an individual basis. In case of Notes with a Specified Denomination of less
than € 50,000, need to include a brief explanation of the meaning of the ratings if this has been previously published by
the rating provider.

Nicht auszufiillen, wenn kein Einzelrating fur die Schuldverschreibungen vorliegt. Bei Schuldverschreibungen mit einer
festgelegten Stiickelung von weniger als € 50.000, kurze Erlauterung der Bedeutung des Ratings wenn dieses vorher
von der Ratingagentur erstellt wurde.
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the European Parliament and of the Council of 11 March 2011, (the "CRA Regulation").] The European
Securities and Markets Authority publishes on its website (www.esma.europa.eu) a list of credit rating
agencies registered in accordance with the CRA Regulation. That list is updated within five working days
following the adoption of a decision under Article 16, 17 or 20 CRA Regulation. The European
Commission shall publish that updated list in the Official Journal of the European Union within 30 days
following such update.

[Einzelheiten einflgen, ob die jeweilige Ratingagentur ihren Sitz in der Europdischen Gemeinschaft hat
und geméaR Verordnung (EG) Nr. 1060/2009 des Européischen Parlaments und des Rates vom 16.
September 2009 Uber Ratingagenturen, geéndert durch Verordnung (EU) Nr. 513/2011 des Europdaischen
Parlaments und des Rates vom 11. Mai 2011, (die "Ratingagentur-Verordnung") registriert ist oder die
Registrierung beantragt hat.] Die Europaische Wertpapier und Marktaufsichtsbehérde veroffentlicht auf
ihrer Webseite www.esma.europa.eu) ein Verzeichnis der nach der Ratingagentur-Verordnung
registrierten Ratingagenturen. Dieses Verzeichnis wird innerhalb von finf Werktagen nach Annahme eines
Beschlusses gemal Artikel 16, 17 oder 20 der Ratingagentur-Verordnung aktualisiert. Die Europaische
Kommission veroffentlicht das aktualisierte Verzeichnis im Amtsblatt der Européaischen Union innerhalb
von 30 Tagen nach der Aktualisierung.

Other relevant terms and conditions (specify) [ ]
Andere relevante Bestimmungen (einfligen)

[Listing:(*)
[Borsenzulassung:

The above Final Terms comprise the details required to list this issue of Notes (as from [insert sue Date
for the Notes]) pursuant to the € 750,000,000 Debt Issuance Programme of GRENKELEASING AG.
Die vorstehenden Endgliltigen Bedingungen enthalten die Angaben, die fir die Zulassung dieser Emission
von Schuldverschreibungen (ab dem [Valutierungstag der Schuldverschreibungen einfiigen]) gemaf
dem€ 750.000.000 Debt Issuance Programme der GRENKELEASING AG erforderlich sind.]

Responsibility
Verantwortlichkeit

The Issuer accepts responsibility for the information contained in the Final Terms as set out under the
heading "Responsibility Statement" of the Prospectus, provided that, with respect to any information
included herein and specified to be sourced from a third party (i) the Issuer confirms that any such
information has been accurately reproduced and as far as the Issuer is aware and is able to ascertain from
information available to it from such third party, no facts have been omitted, the omission of which would
render the reproduced information inaccurate or misleading and (ii) the Issuer has not independently
verified any such information and accepts no responsibility for the accuracy thereof.
Die Emittentin Gbernimmt fir die Verantwortung fur die in diesen Endgiltigen Bedingungen enthaltenen
Informationen wie im Abschnitt "Responsibility Statement" des Prospekts bestimmt. Hinsichtlich der
hierin enthaltenen und als solche gekennzeichneten Informationen von Seiten Dritter gilt Folgendes: (i) Die
Emittentin bestatigt, dass diese Informationen zutreffend wiedergegeben worden sind und — soweit es der
Emittentin bekannt ist und sie aus den von diesen Dritten zur Verfigung gestellten Informationen ableiten
konnte — wurden keine Fakten ausgelassen, deren Fehlen die reproduzierten Informationen unzutreffend
oder irrefihrend gestalten wirden; (ii) die Emittentin hat diese Informationen nicht selbstéandig tUberprift
und Ubernimmt keine Verantwortung fiir ihre Richtigkeit.

[GRENKELEASING AG

[Name & title of signatory]
[Name und Titel des Unterzeichnenden]]

[GRENKE FINANCE PLC

(*» Include only in the version of the Final Terms which is submitted to the relevant stock exchange in the case of Notes to
be listed on such stock exchange.
Nur in derjenigen Fassung der Endgultigen Bedingungen einfigen, die der betreffenden Borse, bei der die
Schuldverschreibungen zugelassen werden sollen, vorgelegt wird.
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[Name & title of signatory]
[Name und Titel des Unterzeichnenden]]
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DESCRIPTION OF RULES REGARDING RESOLUTIONS OF HOLDERS

The Terms and Conditions pertaining to a certain issue of Notes may provide that the Holders may agree
to amendments or decide on other matters relating to the Notes by way of resolution to be passed by
taking votes without a meeting. Any such resolution duly adopted by resolution of the Holders shall be
binding on each Holder of the respective issue of Notes, irrespective of whether such Holder took part in
the vote and whether such Holder voted in favor or against such resolution.

In addition to the provisions included in the Terms and Conditions of a particular issue of Notes, the rules
regarding resolutions of Holders are substantially set out in a Schedule to the Fiscal Agency Agreement in
the German language together with an English translation. If the Notes are for their life represented by
Global Notes, the Terms and Conditions of such Notes fully refer to the rules pertaining to resolutions of
Holders in the form of such Schedule to the Fiscal Agency Agreement. Under the German Act on Debt
Securities (Schuldverschreibungsgesetz — "SchVG"), these rules are largely mandatory, although they
permit in limited circumstances supplementary provisions set out in or incorporated into the Terms and
Conditions.

The following is a brief summary of some of the statutory rules regarding the taking of votes without
meetings and the convening and conduct of meetings of Holders, the passing and publication of
resolutions as well as their implementation and challenge before German courts.

Specific Rules regarding Votes without Meeting

The voting shall be conducted by the person presiding over the taking of votes. Such person shall be (i) a
notary public appointed by the Issuer, (ii) where a common representative of the Holders (the "Holders'
Representative") has been appointed, the Holders' Representative if the vote was solicited by the
Holders' Representative, or (iii) a person appointed by the competent court.

The notice soliciting the Holders' votes shall set out the period within which votes may be cast. During
such voting period, the Holders may cast their votes to the person presiding over the taking of votes. Such
notice shall also set out in detail the conditions to be met for the votes to be valid.

The person presiding over the taking of votes shall ascertain each Holder's entittement to cast a vote
based on evidence provided by such Holder and shall prepare a list of the Holders entitled to vote. If it is
established that no quorum exists, the person presiding over the taking of votes may convene a meeting of
the Holders. Within one year following the end of the voting period, each Holder participating in the vote
may request a copy of the minutes of such vote and any annexes thereto from the Issuer.

Each Holder participating in the vote may object in writing to the result of the vote within two weeks
following the publication of the resolutions passed. The objection shall be decided upon by the person
presiding over the taking of votes. If the he remedies the objection, the person presiding over the taking of
votes shall promptly publish the result. If the person presiding over the taking of votes does not remedy the
objection, the he shall promptly inform the objecting Holder in writing.

The Issuer shall bear the costs of the vote and, if the court has convened a meeting, also the costs of such
proceedings.

Rules regarding Holders' Meetings applicable to Votes without Meeting

In addition, the statutory rules applicable to the convening and conduct of Holders' meetings will apply
mutatis mutandis to any vote without a meeting. The following summarises some of such rules.

Meetings of Holders may be convened by the Issuer or the Holders' Representative, if any. Meetings of
Holders must be convened if one or more Holders holding 5% or more of the outstanding Notes so require
for specified reasons permitted by statute.

Meetings may be convened not less than 14 days prior to the date of the meeting. Attendance and
exercise of voting rights at the meeting may be made subject to prior registration of Holders. The
convening notice will provide what proof will be required for attendance and voting at the meeting. The
place of the meeting in respect of a German issuer is the place of the issuer's registered office, provided,
however, that where the relevant Notes are listed on a stock exchange within the European Union or the
European Economic Area, the meeting may be held at the place of such stock exchange.

The convening notice shall be made publicly available together with the agenda of the meeting setting out
the proposals for resolution.
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Each Holder may be represented by proxy. A quorum exists if Holders' representing by value not less than
50% of the outstanding Notes. If the quorum is not reached, a second meeting may be called at which no
quorum will be required, provided that where a resolution may only be adopted by a qualified majority, a
qguorum requires the presence of at least 25% of the aggregate principal amount of outstanding Notes.

All resolutions adopted must be properly published. In the case of Notes represented by one or more
Global Notes, resolutions which amend or supplement the Terms and Conditions have to be implemented
by supplementing or amending the relevant Global Note(s).

In insolvency proceedings instituted in Germany against an Issuer, a Holders' Representative, if
appointed, is obliged and exclusively entitled to assert the Holders' rights under the Notes. Any resolutions
passed by the Holders are subject to the provisions of the Insolvency Code (Insolvenzordnung).

If a resolution constitutes a breach of the statute or the Terms and Conditions, Holders may bring an
action to set aside such resolution. Such action must be filed with the competent court within one month
following the publication of the resolution.
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TAXATION

The following is a general discussion of certain German, Irish and Luxembourg tax consequences of the
acquisition and ownership of Notes. This discussion does not purport to be a comprehensive description of
all tax considerations which may be relevant to a decision to purchase Notes. In particular, this discussion
does not consider any specific facts or circumstances that may apply to a particular purchaser. This
summary is based on the laws of the Federal Republic of Germany, the Republic of Ireland and the Grand-
Duchy of Luxembourg currently in force and as applied on the date of this prospectus. These laws are
subject to change, possibly with retroactive or retrospective effect.

PROSPECTIVE PURCHASERS OF NOTES ARE ADVISED TO CONSULT THEIR OWN TAX ADVISORS
AS TO THE TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF
NOTES, INCLUDING THE EFFECT OF ANY STATE OR LOCAL TAXES, UNDER THE TAX LAWS
APPLICABLE IN THE FEDERAL REPUBLIC OF GERMANY, THE REPUBLIC OF IRELAND, THE
GRAND DUCHY OF LUXEMBOURG AND EACH COUNTRY OF WHICH THEY ARE RESIDENTS.

1. Federal Republic of Germany
Income tax
Notes held by tax residents as private assets

- Taxation of interest

Payments of interest on the Notes to Holders who are tax residents of the Federal Republic of Germany
(i.e., persons whose residence or habitual abode is located in the Federal Republic of Germany) are
subject to German income tax. In each case where German income tax arises, a solidarity surcharge
(Solidaritatszuschlag) is levied in addition. Furthermore, church tax may be levied, where applicable. If
coupons or interest claims are disposed of separately (i.e. without the Notes), the proceeds from the
disposition are subject to income tax. The same applies to proceeds from the redemption of coupons or
interest claims if the Note is disposed of separately.

On payments of interest on the Notes to individual tax residents of the Federal Republic of Germany
income tax is generally levied as a flat income tax at a rate of 25% (plus solidarity surcharge in an amount
of 5.5% of such tax, resulting in a total tax charge of 26.375%, plus, if applicable, church tax). The total
investment income of an individual will be decreased by a lump sum deduction (Sparer-Pauschbetrag) of
€ 801 (€ 1,602 for married couples filing jointly), not by a deduction of expenses actually incurred.

If the Notes are held in a custodial account which the Holder maintains with a German branch of a German
or non-German bank or financial services institution or with a securities trading business or bank in the
Federal Republic of Germany (the "Disbursing Agent") the flat income tax will be levied by way of
withholding at the aforementioned rate from the gross interest payment to be made by the Disbursing
Agent.

In general, no withholding tax will be levied if the Holder is an individual (i) whose Note does not form part
of the property of a trade or business and (ii) who filed a withholding exemption certificate
(Freistellungsauftrag) with the Disbursing Agent but only to the extent the interest income derived from the
Note together with other investment income does not exceed the maximum exemption amount shown on
the withholding exemption certificate. Similarly, no withholding tax will be deducted if the Holder has
submitted to the Disbursing Agent a certificate of non-assessment (Nichtveranlagungs-Bescheinigung)
issued by the relevant local tax office.

If no Disbursing Agent (as defined above) is involved in the payment process the Holder will have to
include its income on the Notes in its tax return and the flat income tax of 25% plus solidarity surcharge
and, if applicable, church tax will be collected by way of assessment.

Payment of the flat income tax will generally satisfy any income tax liability (including solidarity surcharge
and, if applicable, church tax) of the Holder in respect of such investment income. Holders may apply for a
tax assessment on the basis of general rules applicable to them if the resulting income tax burden is lower
than 25%.
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- Taxation of capital gains

From 1 January 2009, also capital gains realised by individual tax residents of the Federal Republic of
Germany from the disposition or redemption of the Notes acquired after 31 December 2008 will be subject
to the flat income tax on investment income at a rate of 25% (plus solidarity surcharge in an amount of
5.5% of such tax, resulting in a total tax charge of 26.375%, plus, if applicable, church tax), irrespective of
any holding period. This will also apply to Notes on which the principal is effectively repaid in whole or in
part although the repayment was not guaranteed.

If the Notes are held in a custodial account which the Holder maintains with a Disbursing Agent (as
defined above) the flat income tax will be levied by way of withholding from the difference between the
redemption amount (or the proceeds from the disposition) and the issue price (or the purchase price) of
the Notes. If the Notes have been transferred into the custodial account of the Disbursing Agent only after
their acquisition, and no evidence on the acquisition data has been provided to the new Disbursing Agent
by the Disbursing Agent which previously kept the Notes in its custodial account, withholding tax will be
levied on 30% of the proceeds from the disposition or redemption of the Notes.

If no Disbursing Agent is involved in the payment process the Holder will have to include capital gains from
the disposition or redemption of the Notes in its tax return and the flat income tax of 25% plus solidarity
surcharge and, if applicable, church tax will be collected by way of assessment.

Payment of the flat income tax will generally satisfy any income tax liability (including solidarity surcharge
and, if applicable, church tax) of the Holder in respect of such investment income. Holders may apply for a
tax assessment on the basis of general rules applicable to them if the resulting income tax burden is lower
than 25%.

Notes held by tax residents as business assets

Payments of interest on Notes and capital gains from the disposition or redemption of Notes held as
business assets by German tax resident individuals or corporations (including via a partnership, as the
case may be), are generally subject to German income tax or corporate income tax (in each case plus
solidarity surcharge and, if applicable, church tax). The interest and capital gain will also be subject to
trade tax if the Notes form part of the property of a German trade or business.

If the Notes are held in a custodial account which the Holder maintains with a Disbursing Agent (as
defined above) tax at a rate of 25% (plus a solidarity surcharge of 5.5% of such tax and, if applicable,
church tax) will also be withheld from interest payments on Notes and (since 1 January 2009) generally
also from capital gains from the disposition or redemption of Notes held as business assets. In these
cases the withholding tax does not satisfy the income tax liability of the Holder, as in the case of the flat
income tax, but will be credited as advance payment against the personal income or corporate income tax
liability and the solidarity surcharge (and, if applicable, against the church tax) of the Holder.

With regard to capital gains no withholding will generally be required in the case of Notes held by
corporations resident in the Federal Republic of Germany, provided that in the case of corporations of
certain legal forms the status of corporation has been evidenced by a certificate of the competent tax
office, and upon application in the case of Notes held by individuals or partnerships as business assets.

Notes held by non-residents

Interest and capital gains are not subject to German taxation in the case of non-residents, i.e. persons
having neither their residence nor their habitual abode nor legal domicile nor place of effective
management in the Federal Republic of Germany, unless the Notes form part of the business property of a
permanent establishment maintained in the Federal Republic of Germany. Interest may, however, also be
subject to German income tax if it otherwise constitutes income taxable in the Federal Republic of
Germany, such as income from the letting and leasing of certain German-situs property or income from
certain capital investments directly or indirectly secured by German situs real estate.

Non-residents of the Federal Republic of Germany are in general exempt from German withholding tax on
interest and capital gains and from solidarity surcharge thereon. However, if the interest or capital gain is
subject to German taxation as set forth in the preceding paragraph and the Notes are held in a custodial
account with a Disbursing Agent (as defined above), withholding tax will be levied as explained above at
"Notes held by tax residents as business assets" or at "Notes held by tax residents as private assets",
respectively.
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Inheritance and Gift Tax

No inheritance or gift taxes with respect to any Note will generally arise under the laws of the Federal
Republic of Germany, if, in the case of inheritance tax, neither the decedent nor the beneficiary, or, in the
case of gift tax, neither the donor nor the donee, is a resident of the Federal Republic of Germany and
such Note is not attributable to a German trade or business for which a permanent establishment is
maintained, or a permanent representative has been appointed, in the Federal Republic of Germany.
Exceptions from this rule apply to certain German citizens who previously maintained a residence in the
Federal Republic of Germany.

Other Taxes

No stamp, issue, registration or similar taxes or duties will be payable in the Federal Republic of Germany
in connection with the issuance, delivery or execution of the Notes. Currently, net assets tax
(Vermdgensteuer) is not levied in the Federal Republic of Germany.

2. Republic of Ireland

The following is a summary based on the laws and practices currently in force in Ireland regarding the tax
position of investors beneficially owning their Notes and should be treated with appropriate caution.
Particular rules may apply to certain classes of taxpayers holding Notes. The summary does not constitute
tax or legal advice and the comments below are of a general nature only. Prospective investors in the
Notes should consult their professional advisers on the tax implications of the purchase, holding,
redemption or sale of the Notes and the receipt of interest thereon under the laws of their country of
residence, citizenship or domicile.

Withholding Tax

In general, tax at the standard rate of income tax (currently 20%), is required to be withheld from payments
of Irish source interest. However, an exemption from withholding on interest payments exists under
Section 64 of the Taxes Consolidation Act, 1997 (the "1997 Act") for certain securities ("quoted
Eurobonds") issued by a body corporate (such as the Issuer) which are interest bearing and quoted on a
recognised stock exchange (which would include the Luxembourg Stock Exchange).

Any interest paid on such quoted Eurobonds can be paid free of withholding tax provided:
1. the person by or through whom the payment is made is not in Ireland; or
2. the payment is made by or through a person in Ireland, and either:

2.1. the quoted Eurobond is held in a clearing system recognised by the Irish Revenue
Commissioners (Euroclear and Clearstream, Luxembourg are so recognised), or

2.2. the person who is the beneficial owner of the quoted Eurobond and who is beneficially entitled to
the interest is not resident in Ireland and has made a declaration to a relevant person (such as
an Irish paying agent) in the prescribed form.

So long as the Notes are quoted on a recognised stock exchange and are held in Euroclear and/or
Clearstream, Luxembourg, interest on the Notes can be paid by the Issuer and any paying agent acting on
behalf of the Issuer without any withholding or deduction for or on account of Irish income tax.

If, for any reason, the quoted Eurobond exemption referred to above does not or ceases to apply, the
Issuer can still pay interest on the Notes free of withholding tax to a company resident in a "Relevant
Territory" (i. e. a member state of the European Union (other than Ireland) or in a country with which
Ireland has signed a double taxation agreement) provided that either:

(a) that Relevant Territory imposes a tax that generally applies to interest receivable in that jurisdiction
by companies from sources outside that jurisdiction; or

(b)  the interest either:

(x) is exempted from the charge to Irish income tax pursuant to the terms of a double taxation
treaty entered into between Ireland and another jurisdiction that is in force on the date the
relevant interest is paid; or
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(y) would be exempted from the charge to Irish income tax pursuant to the terms of a double
taxation treaty entered into between Ireland and another jurisdiction signed on or before the
date on which the relevant interest is paid but not in force on that date, assuming that treaty had
the force of law on that date.

For this purpose, residence is determined by reference to the law of the country in which the recipient
claims to be resident. This exemption from withholding tax will not apply, however, if the interest is paid to
a company in connection with a trade or business carried on by it through a branch or agency located in
Ireland.

In certain circumstances, Irish tax will be required to be withheld at the standard rate from interest on any
guoted Eurobond, where such interest is collected by a bank in Ireland on behalf of any Noteholder who is
Irish resident.

Taxation of Noteholders

Notwithstanding that a Noteholder may receive interest on the Notes free of withholding tax, the
Noteholder may still be liable to pay Irish income tax. Interest paid on the Notes may have an Irish source
and therefore be within the charge to Irish income tax, pay related social insurance, universal social
charge and other taxes and levies. Ireland operates a self assessment system in respect of income tax
and any person, including a person who is neither resident nor ordinarily resident in Ireland, with Irish
source income comes within its scope.

However, interest on the Notes will be exempt from Irish income tax if the recipient of the interest is
resident in a Relevant Territory provided either (i) the Notes are quoted Eurobonds or (ii) in the event of
the Notes ceasing to be quoted Eurobonds, if the recipient of the interest is a company and provided that
either:

(a) that Relevant Territory imposes a tax that generally applies to interest receivable in that jurisdiction
by companies from sources outside that jurisdiction; or

(b)  the interest either:

(x) is exempted from the charge to Irish income tax pursuant to the terms of a double taxation
treaty entered into between Ireland and another jurisdiction that is in force on the date the
relevant interest is paid; or

(y) would be exempted from the charge to Irish income tax pursuant to the terms of a double
taxation treaty entered into between Ireland and another jurisdiction signed on or before the
date on which the relevant interest is paid but not in force on that date, assuming that treaty had
the force of law on that date.

Notwithstanding this exemption from income tax, a corporate recipient that carries on a trade in Ireland
through a branch or agency in respect of which the Notes are held or attributed, may have a liability to Irish
corporation tax on the interest.

Interest on the Notes which does not fall within the above exemptions may be within the charge to Irish
income tax.

Capital gains tax

In the case of a person who is either resident or ordinarily resident in Ireland, the disposal or redemption of
the Notes may be liable to Irish capital gains tax at a rate of 25% (subject to the passing of the Finance Act
2012, this rate will be increased to 30% in respect of capital gains on assets disposed of after
6 December 2011). If the person is neither resident nor ordinarily resident in Ireland, it will not be liable to
Irish capital gains tax on the disposal unless the Notes are or have been used in or for the purposes of a
trade carried on by such person in Ireland through a branch or agency, or which are or were used or held
or acquired for use by or for the purposes of the branch or agency.

Capital acquisitions tax

Gift or inheritance tax may arise on a gift or inheritance of the Notes where the disponer or
donee/successor is resident or ordinarily resident in Ireland (or, in certain circumstances, if the disponer is
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domiciled in Ireland irrespective of his residence or that of the donee/successor) or the Notes are located
in Ireland at the date of disposition or inheritance.

Bearer notes are generally regarded as situated where they are physically located at any particular time,
but the Notes may be regarded as situated in Ireland regardless of their physical location as they secure a
debt due by an Irish resident debtor and they may be secured over Irish property. Accordingly, if such
Notes are comprised in a gift or inheritance, the gift or inheritance may be within the charge to tax
regardless of the residence status of the disponer or the donee/successor.

Stamp Duty

Issuance of Notes

No stamp duty arises on the issuance of the Notes.

Transfer of Notes

The transfer on sale or gift of Notes by written document is liable to stamp duty at the rate of 1% of the
consideration passing or market value, if higher. If such amount is less than € 1.00, it must be rounded up
to € 1.00, and if more than € 1.00, it must be rounded down to the nearest € 1.00 unless there is an
exemption in the legislation.

Under current stamp duty law, there is an exemption from stamp duty on the transfer of loan capital (the
"Loan Capital Exemption") (which would include instruments such as the Notes) provided the loan
capital:

(i) does not carry a right of conversion into stocks or marketable securities (other than loan capital) of a
company having a register in Ireland or into loan capital having such a right;

(ii) does not carry rights of the same kind as shares in the capital of the company, including rights such as
voting rights, a share in the profits or a share in the surplus upon liquidation;

(iii) is issued for a price which is not less than 90% of its nominal value; and

(iv)does not carry a right to a sum in respect of repayment or interest which is related to certain
movements in an index or indices (based wholly or partly and directly or indirectly on stocks or
marketable securities) specified in any instrument or other document relating to the loan capital.

A second possible exemption may apply to the Notes if the above exemption is not applicable. The
transfer of foreign loan securities issued by an Irish company is exempt from stamp duty. A "foreign loan
security" is a security issued outside Ireland in respect of a loan which is expressed in a currency other
than euro and is neither offered for subscription in Ireland nor offered for subscription with a view to an
offer for sale in Ireland of securities in respect of the loan. A “foreign loan security" must also be an
instrument of such a description as to be capable of being sold in any stock market in Ireland.

Accounting for Stamp Duty

Stamp duty, if chargeable, is payable by the transferee within 30 days after the date of execution of the
transfer. Late or inadequate payment of stamp duty may result in a liability for interest and penalties.

3. Grand Duchy of Luxembourg
Non-Residents

Under the existing laws of Luxembourg and except as provided for by the Luxembourg laws of
21 June 2005 implementing the EU Savings Tax Directive (as defined below), there is no withholding tax
on the payment of interest on, or reimbursement of principal of, the Notes made to non-residents of
Luxembourg.

Under the Luxembourg laws of 21 June 2005 implementing the EU Savings Tax Directive and as a result
of ratification by Luxembourg of certain related Accords with the relevant dependent and associated
territories (as defined under the EU Savings Tax Directive), payments of interest or similar income made
or ascribed by a paying agent established in Luxembourg to or for the immediate benefit of an individual
Holder of a Note or certain residual entities, who, as a result of an identification procedure implemented by
the paying agent, are identified as residents or are deemed to be residents of an EU Member State other
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than Luxembourg or certain of those dependent or associated territories referred to under "EU Savings
Tax Directive" below, will be subject to a withholding tax unless the relevant beneficiary has adequately
instructed the relevant paying agent to provide details of the relevant payments of interest or similar
income to the fiscal authorities of his/her country of residence or deemed residence or, in the case of an
individual Holder of a Note, has provided a tax exemption certificate from his/her fiscal authority in the
format required by law to the relevant paying agent. Where withholding tax is applied, it will be levied at a
rate of 35% since 1 July 2011.

Residents

According to the law of 23 December 2005, as amended, interest on Notes paid by a Luxembourg paying
agent or paying agents established in the EU, the EEA or in a State which has concluded with
Luxembourg an international agreement related to the EU Savings Tax Directive to an individual Holder of
Notes who is a resident of Luxembourg or to a residual entity established in another EU Member State or
in the dependent and associated territories securing the payment for such individual will be subject to a
withholding tax of 10%. In case of payment through a paying agent established in the EU, the EEA or in a
State which has concluded with Luxembourg an international agreement related to the EU Savings Tax
Directive, the Luxembourg resident individual Holder of Notes must under a specific procedure remit 10%
tax to the Luxembourg Treasury.

If the individual Holder holds the Notes in the course of the management of his or her private wealth, the
aforementioned 10% withholding tax will operate a full discharge of income tax due on such payments.

Interest on Notes paid by a Luxembourg paying agent to a resident Holder of Notes who is not an
individual is not subject to withholding tax.

When used in the preceding paragraphs "interest", "paying agent" and "residual entity" have the
meaning given thereto in the Luxembourg laws of 21 June 2005 (or the relevant Accords) and 23
December 2005, as amended. "Interest" will include accrued or capitalised interest at the sale, repayment
or redemption of the Notes.

Payments of interest or similar income under the Notes to Clearstream Banking AG, Clearstream Banking,
société anonyme and Euroclear Bank SA/NV and payments by or on behalf of Clearstream Banking,
société anonyme to financial intermediaries will not give rise to a withholding tax under Luxembourg law.

4. EU Savings Tax Directive

Under the EU Council Directive 2003/48/EC dated 3 June 2003 on the taxation of savings income in the
form of interest payments (the "EU Savings Tax Directive") each EU Member State must require paying
agents (within the meaning of such directive) established within its territory to provide to the competent
authority of this state details of the payment of interest made to any individual resident in another EU
Member State as the beneficial owner of the interest. The competent authority of the EU Member State of
the paying agent is then required to communicate this information to the competent authority of the EU
Member State of which the beneficial owner of the interest is a resident.

For a transitional period, Austria, Belgium and Luxembourg may opt instead to withhold tax from interest
payments within the meaning of the EU Savings Tax Directive at a rate of 35% since 1 July 2011. As from
1 January 2010, Belgium applies the information procedure described above.

In conformity with the prerequisites for the application of the EU Savings Tax Directive, a number of non-
EU countries and territories, including Switzerland, agreed to apply measures equivalent to those
contained in such directive (a withholding system in the case of Switzerland).

In the Federal Republic of Germany, provisions for implementing the EU Savings Tax Directive were
enacted by legislative regulations of the Federal Government. These provisions apply since 1 July 2005.

Holders who are individuals should note that the Issuer will not pay additional amounts under § 7(c) of the
Terms and Conditions of the Notes in respect of any withholding tax imposed as a result of the EU
Savings Tax Directive.
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GENERAL INFORMATION

The Dealers have entered into an amended and restated dealer agreement dated 13 February 2012 (the
"Dealer Agreement") as a basis upon which any of them may from time to time agree to purchase Notes.

Selling Restrictions

1. General

Each Dealer has represented and agreed that it will comply with all applicable laws and regulations in
force in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses or distributes the
Prospectus and will obtain any consent, approval or permission required by it for the purchase, offer, sale
or delivery by it of Notes under the laws and regulations in force in any jurisdiction to which it is subject or
in which it makes such purchases, offers, sales or deliveries and neither the relevant Issuer nor the
Guarantor (if GRENKE FINANCE PLC is the Issuer) and any other Dealer shall have any responsibility
therefor.

With regard to each Tranche, the relevant Dealer will be required to comply with such other additional
restrictions as the Issuer and the relevant Dealer shall agree and as shall be set out in the Final Terms.

2. European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a "Relevant Member State"), each Dealer has represented and agreed, and each further
Dealer appointed under the Programme will be required to represent and agree, that with effect from and
including the date on which the Prospectus Directive is implemented in that Relevant Member State (the
"Relevant Implementation Date") it has not made and will not make an offer of Notes which are the
subject of the offering contemplated by the Prospectus as completed by the Final Terms in relation thereto
to the public in that Relevant Member State, except that it may, with effect from and including the Relevant
Implementation Date, make an offer of such Notes to the public in that Relevant Member State:

(i) if the Final Terms in relation to the Notes specify that an offer of those Notes may be made other than
pursuant to Article 3 (2) of the Prospectus Directive in that Relevant Member State (a "Non-exempt
Offer"), following the date of publication of a prospectus in relation to such Notes which has been
approved by the competent authority in that Relevant Member State or, where appropriate, approved in
another Relevant Member State and notified to the competent authority in that Relevant Member State,
provided that any such prospectus has subsequently been completed by the Final Terms
contemplating such Non-exempt Offer, in accordance with the Prospectus Directive, in the period
beginning and ending on the dates specified in such prospectus or Final Terms, as applicable and the
Issuer has consented in writing to its use for the purpose of that Non-exempt Offer;

(ii) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(i) at any time to fewer than 100 or, if the Relevant Member State has implemented the relevant provision
of the 2010 PD Amending Directive, 150, natural or legal persons (other than qualified investors as
defined in the Prospectus Directive), subject to obtaining the prior consent of the relevant Dealer or
Dealers nominated by the Issuer for any such offer; or

(iv)at any time in any other circumstances falling within Article 3 (2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (ii) to (iv) above shall require the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive, or supplement a prospectus
pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any
Notes in any Relevant Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe the Notes, as the same may be varied in that Member State by any
measure implementing the Prospectus Directive in that Member State, the expression "Prospectus
Directive" means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending
Directive, to the extent implemented in the Relevant Member State), and includes any relevant
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implementing measure in the Relevant Member State and the expression "2010 PD Amending Directive"
means Directive 2010/73/EU.

3. United States of America ("United States")

(a) The Notes have not been and will not be registered under the Securities Act, and, may not be offered
or sold within the United States except pursuant to an exemption from, or in a transaction not subject
to, the registration requirements of the Securities Act. Each Dealer has represented and agreed that it
has not offered or sold, and will not offer or sell, any Note as part of its allotment within the United
States except in accordance with Rule 903 of Regulation S under the Securities Act. Accordingly, each
Dealer has further represented and agreed that neither it, its affiliates nor any persons acting on its or
their behalf have engaged or will engage in any directed selling efforts with respect to a Note.

(b) From and after the time that the Issuer notifies the Dealers in writing that it is no longer able to make
the representation set forth in Article 4 (1) (o) of the Dealer Agreement, each Dealer (i) acknowledges
that the Notes have not been and will not be registered under the Securities Act and may not be
offered or sold within the United States or to, or for the account or benefit of U. S. persons except in
accordance with Regulation S under the Securities Act or pursuant to an exemption from the
registration requirements of the Securities Act; (ii) has represented and agreed that it has not offered
and sold any Notes, and will not offer and sell any Notes (x) as part of its distribution at any time and
(y) otherwise until 40 days after the later of the commencement of the offering and closing date only in
accordance with Rule 903 of Regulation S under the Securities Act, and (iii) accordingly has further
represented and agreed that neither it, its affiliates nor any persons acting on its or their behalf have
engaged or will engage in any directed selling efforts with respect to any Note, and it and they have
complied and will comply with the offering restrictions requirement of Regulation S; and (iv) has also
agreed that at or prior to confirmation of any sale of Notes, it will have sent to each distributor, dealer or
person receiving a selling concession, fee or other remuneration that purchases Notes from it during
the distribution compliance period a confirmation or notice to substantially the following effect:

"The Securities covered hereby have not been registered under the U. S. Securities Act of 1933 (the
"Securities Act") and may not be offered or sold within the United States or to, or for the account or
benefit of, U. S. persons by any person referred to in Rule 903 (b) (2) (iii) (i) as part of its distribution at
any time or (ii) otherwise until 40 days after the later of the commencement of the offering and the
closing date except in either case in accordance with Regulation S under the Securities Act. Terms
used above have the meanings given to them by Regulation S."

(c) Each Dealer who has purchased Notes of a Tranche hereunder (or in the case of a sale of a Tranche
of Notes issued to or through more than one Dealer each of such Dealers as to the Notes of such
Tranche purchased by or through it or, in the case of syndicated issue, the relevant Lead Manager)
shall determine and notify to the Fiscal Agent the completion of the distribution of the Notes of such
Tranche. On the basis of such notification or notifications, the Fiscal Agent has agreed to notify such
Dealer/Lead Manager of the end of the distribution compliance period with respect to such Tranche.

Terms used in the above paragraph have the meanings given to them by Regulation S.

(d) Each Dealer has represented and agreed that it has not entered and will not enter into any contractual
arrangement with respect to the distribution or delivery of Notes, except with its affiliates or with the
prior written consent of the Issuer.

(e) Notes other than Notes with an initial maturity of one year or less will be issued in accordance with the
provisions of United States Treasury Regulation § 1.163-5(c)(2)(i)(c) (the "C Rules"), or in accordance
with the provisions of United States Treasury Regulation § 1.163-5(c)(2)(i)(D) (the "D Rules"), (or, after
18 March 2012, any successor rules in substantially the same form as the C Rules or D Rules, as
applicable, for purposes of Section 4701 of the U.S. Internal Revenue Code) as specified in the Final
Terms.

Where the C Rules are specified in the Final Terms as being applicable to any Tranche of Notes, Notes
must be issued and delivered outside the United States and its possessions in connection with their
original issuance. Each Dealer has represented and agreed that it has not offered, sold or delivered,
and will not offer, sell or deliver, directly or indirectly, Notes within the United States or its possessions
in connection with the original issuance. Further, each Dealer has represented and agreed in
connection with the original issuance of Notes, that it has not communicated, and will not
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communicate, directly or indirectly, with a prospective purchaser if either such Dealer or purchaser is
within the United States or its possessions and will not otherwise involve its U. S. office in the offer or
sale of Notes. Terms used in this paragraph have the meanings given to them by the U. S. Internal
Revenue Code and regulations thereunder, including the C Rules.

In respect of Notes issued in accordance with the D Rules, each Dealer has represented and agreed
that:

(i) except to the extent permitted under the D Rules, (x) it has not offered or sold, and during the
restricted period will not offer or sell, Notes to a person who is within the United States or its
possessions or to a United States person, and (y) such Dealer has not delivered and will not deliver
within the United States or its possessions definitive Notes that are sold during the restricted period;

(i) it has and throughout the restricted period will have in effect procedures reasonably designed to
ensure that its employees or agents who are directly engaged in selling Notes are aware that such
Notes may not be offered or sold during the restricted period to a person who is within the United
States or its possessions or to a United States person, except as permitted by the D Rules;

(i) if such Dealer is a United States person, it has represented that it is acquiring the Notes for
purposes of resale in connection with their original issuance and if such Dealer retains Notes for its
own account, it will only do so in accordance with the requirements of the D Rules; and

(iv)with respect to each affiliate that acquires from such Dealer Notes for the purposes of offering or
selling such Notes during the restricted period, such Dealer either (x) has repeated and confirmed
the agreements contained in sub-clauses (i), (ii) and (iii) on such affiliate's behalf or (y) has agreed
that it will obtain from such affiliate for the benefit of the Issuer the agreements contained in sub-
clauses (i), (ii) and (iii).

Terms used in this paragraph (e) have the meanings given to them by the U. S. Internal Revenue Code
and regulations thereunder, including the D Rules.

(f) Each issue of index-, commodity- or currency-linked Notes shall be subject to such additional U. S.
selling restrictions as the Issuer and the relevant Dealer may agree as a term of the issue and
purchase of such Notes, which additional selling restrictions shall be set out in the Final Terms. Each
Dealer has agreed that it shall offer, sell and deliver such Notes only in compliance with such additional
U. S. selling restrictions.

4. United Kingdom of Great Britain and Northern Ireland ("United Kingdom™")

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree that:

(a) in relation to any Notes which have a maturity of less than one year, (i) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent)
for the purposes of its business and (ii) it has not offered or sold and will not offer or sell any Notes
other than to persons whose ordinary activities involve them in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of their business or who it is
reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent) for
the purposes of their business where the issue of the Notes would otherwise constitute a contravention
of section 19 of the Financial Services and Markets Act 2000 (the "FSMA") by the relevant Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning of
section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in which section 21 (1) of the FSMA does not apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to such Notes in, from or otherwise involving the United Kingdom.
5. Republic of Ireland

Each Dealer has represented and agreed (and each further Dealer appointed under the Programme will
be required to further represent and agree) that:
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(a) it will not underwrite the issue of, or place the Notes, otherwise than in conformity with the provisions of
S.1. No. 60 of 2007, European Communities (Markets in Financial Instruments) Regulations 2007 (Nos.
1 to 3) (MiFID Regulations), including, without limitation, Regulations 7 and 152 thereof or any codes of
conduct issued in connection therewith and the provisions of the Investor Compensation Act 1998;

(b) it will not underwrite the issue of, or place, the Notes, otherwise than in conformity with the provisions
of the Irish Central Bank Acts 1942 to 2010 (as amended) and any codes of conduct rules made under
Section 117(1) of the Central Bank Act 1989 (as amended);

(c) it will not underwrite the issue of, or place, or do anything in Ireland in respect of the Notes otherwise
than in conformity with the provisions of the Irish Prospectus (Directive 2003/71/EC) Regulations 2005
and any rules issued under Section 51 of the Irish Investment Funds, Companies and Miscellaneous
Provisions Act 2005, by the Central Bank of Ireland;

(d) it will not underwrite the issue of, place or otherwise act in Ireland in respect of the Notes, otherwise
than in conformity with the provisions of the Irish Market Abuse (Directive 2003/6/EC) Regulations
2005 and any rules issued under Section 34 of the Irish Investment Funds, Companies and
Miscellaneous Provisions Act 2005 by the Central Bank of Ireland;

(e) no Notes will be offered or sold with a maturity of less than one year except in full compliance with the
notice by the Central Bank of Ireland of exemptions granted under Section 8(2) of the Central Bank
Act, 1971, as amended (BSD C 01/02 of November 2002).

6. Japan

Each Dealer has acknowledged that the Notes have not been and will not be registered under the
Financial Instrument and Exchange Law of Japan (Law No. 25 of 1948, as amended) (the "Financial
Instrument and Exchange Law"). Each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree that it will not offer or sell any
Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used
herein means any person resident in Japan, including any corporation or other entity organised under the
laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan
except only pursuant to an exemption from the registration requirements of, and otherwise in compliance
with, the Financial Instrument and Exchange Law and any applicable laws, regulations and guidelines of
Japan.

Use of Proceeds

The net proceeds from each issue will be used for general financing purposes of the GRENKELEASING
Group companies.

Listing and Trading Information

Application has been made to the Luxembourg Stock Exchange for Notes issued under the Programme to
be admitted to trading on the Regulated Market of the Luxembourg Stock Exchange and to be listed on the
official list of the Luxembourg Stock Exchange.

Interests of Natural and Legal Persons involved in the Issue/Offer

Certain Dealers and their affiliates may be customers of, and borrowers from the Issuers and their
affiliates. In addition, certain Dealers and their affiliates have engaged, and may in the future engage, in
investment banking and/or commercial banking transactions with, and may perform services for the
Issuers and their affiliates in the ordinary course of business.

Post-issuance Information

The Issuers will not provide any post-issuance information, except if required by any applicable laws and
regulations.

Authorisation

The establishment of the Programme and of the Notes to be issued thereunder was authorised by the
members of the Management Board of GRENKELEASING AG on 3 September 2003, by the members of
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the Supervisory Board of GRENKELEASING AG on 9 September 2003 and by resolution of the Board of
Directors of GRENKE FINANCE PLC on 6 October 2003, respectively. The increase of the maximum
aggregate principal amount of all Instruments which may be outstanding under the Programme at any time
was authorised by the members of the Management Board of GRENKELEASING AG on
17 December 2010, by the members of the Supervisory Board of GRENKELEASING AG on
4 February 2011 and by resolution of the Board of Directors of GRENKE FINANCE PLC on
3 February 2011, respectively.
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DOCUMENTS ON DISPLAY

For the life of the Prospectus the annual consolidated financial statements, the interim quarterly
consolidated financial statements of GRENKELEASING AG, the articles of association (Satzung) of
GRENKELEASING AG and the Memorandum of Association of GRENKE FINANCE PLC may be
inspected on the homepage of GRENKELEASING AG: www.grenkeleasing.com. Copies of the annual
financial statements of GRENKE FINANCE PLC are available free of charge at GRENKELEASING AG,
Neuer Markt 2, 76532 Baden-Baden, Federal Republic of Germany.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published or which are published simultaneously
with this Prospectus and which have been filed with the CSSF are incorporated in, and form part of this

Prospectus:

Cross Reference List of Documents incorporated by Reference

Page  Section

Pages of document incorporated by reference

52 GRENKELEASING AG as Issuer and
Guarantor, Historical Financial Information

56 GRENKE FINANCE PLC as Issuer,
Historical Financial Information

146

p. 66 — 145 of GRENKELEASING Group Financial

Report 2010 (English language translation)

— p. 66: Consolidated Income Statement

— p. 67: Consolidated Statement of
Comprehensive Income

— p. 68 — 69: Consolidated Balance Sheet

— p. 70— 71: Consolidated Cash Flow Statement

— p. 72: Statements of Changes in Consolidated

Equity

p. 73 — 144: Notes to the Consolidated Financial

Statements

p. 145: Audit Opinion*

p. 62 — 144 of GRENKELEASING Group Financial

Report 2011 (English language translation)

— p. 62: Consolidated Income Statement

— p. 63: Consolidated Statement of
Comprehensive Income

— p. 64 — 65: Consolidated Statement of Financial
Position

— p. 66 —67: Consolidated Statement of Cash
Flows

— p. 68:Consolidated Statement of Changes in
Equity

— p. 69 — 143: Notes to the Consolidated Financial

Statements

p. 144: Audit Opinion*

p. 10 — p. 43 of the Directors' Report and Financial
Statements for the year ended 31 December 2010
of GRENKE FINANCE PLC

— p. 8 -9: Independent Auditors' Report

— p. 10: Profit and loss account

— p. 11 - 12: Balance sheet

— p. 13: Statement of total recognised gains and
losses

p. 14 — 43: Notes to the financial statements
Cash Flow Statement for the year ended

31 December 2010 reviewed as per

11 February 2011

p. 8 — p. 49 of the Directors' Report and Financial
Statements for the year ended 31 December 2011
of GRENKE FINANCE PLC

— p. 8 -9: Independent Auditors' Report

— p. 10: Profit and loss account

— p. 11 - 12: Balance sheet

— p. 13: Statement of total recognised gains and
losses

p. 14: Cash Flow Statement

— p. 15— 49: Notes to the financial statements



64/84 Terms and Conditions of the Notes Schedule 5 of the Amended and Restated Fiscal
Agency Agreement dated 13 February 2012 (the
"Agency Agreement") between Deutsche Bank
Aktiengesellschaft acting as Fiscal Agent and
Deutsche Bank Luxembourg S.A. acting as Paying
Agent

* The audit opinion refers to the consolidated financial statements and the group management report of GRENKELEASING
AG as a whole and not solely to the consolidated financial statements as incorporated by reference.

Any information not listed in above list but included in the documents incorporated herein by reference, is
provided for information purposes only.

Availability of Documents incorporated by Reference

Above documents incorporated herein by reference can be obtained without charge at the offices of
Deutsche Bank AG, Grol3e GallusstraBe 10-14, 60272 Frankfurt am Main, Federal Republic of Germany
and at the offices of Deutsche Bank Luxembourg S.A., 2, Boulevard Konrad Adenauer, 1115
Luxembourg, Luxembourg and will be published on the website of the Luxembourg Stock Exchange
(www.bourse.lu).
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Issuers

GRENKELEASING AG
Neuer Markt 2
76532 Baden-Baden
Federal Republic of Germany

GRENKE FINANCE PLC
Q House, Suite 306
Furze Road, Sandyford Industrial Estate,
Dublin 18
Ireland

Guarantor

GRENKELEASING AG
Neuer Markt 2
76532 Baden-Baden
Federal Republic of Germany

Arranger

Deutsche Bank Aktiengesellschaft
GroR3e GallusstraRe 10-14
60272 Frankfurt am Main
Federal Republic of Germany

Dealers

Deutsche Bank Aktiengesellschaft
GroR3e GallusstraRe 10-14
60272 Frankfurt am Main
Federal Republic of Germany

HSBC Bank plc WestLB AG
8 Canada Square HerzogstralRe 15
London E14 5HQ 40217 Dusseldorf
United Kingdom Federal Republic of Germany
Agents

Fiscal and Principal Paying Agent

Deutsche Bank Aktiengesellschaft
GroR3e Gallusstrae 10-14
60272 Frankfurt am Main
Federal Republic of Germany

Luxembourg Listing and Paying Agent

Deutsche Bank Luxembourg SA
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Legal Advisers
To the Dealers

as to German Law

Hengeler Mueller
Partnerschaft von Rechtsanwalten
Bockenheimer LandstralRe 24
60323 Frankfurt am Main
Federal Republic of Germany

as to Irish Law

A & L Goodbody
Solicitors
International Financial Services Centre
North Wall Quay
Dublin 1
Ireland
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