- non-binding translation -

Declaration pursuant to Section 161 of the German Public Limited
Companies Act (AktG)
of the Management Board and the Supervisory Board
regarding the German Corporate Governance Code (the "Code")

The Management Board and the Supervisory Board of HSBC Trinkaus & Burkhardt AG
declare that, subject to the exceptions and/or modifications as set out below, they have
complied with the recommendations of the "Government Commission for the German
Corporate Governance Code", as published in the official section of the Federal Gazette in
the version of 5 May 2015, and that they will continue to comply with this Code in the future.
The provisions in sections 4.2.4 and 4.2.5 of the Code concerning disclosure of personalised
remuneration details for members of the Management Board are not applicable to the Bank
since the General Meeting on 5 June 2012 resolved, with the requisite three-quarters
majority, to refrain from disclosing such personalised information.
Section 5.4.1 is not implemented, to the extent that it provides for an age limit for Supervisory
Board members. Such a limitation would needlessly restrict the Company's flexibility, since a
fixed age limit would require a change in Supervisory Board membership even when a
member, notwithstanding his or her age, was performing highly valuable services for the
Bank.
The recommendation of the Government Commission in section 5.4.3 of the Corporate
Governance Code has been implemented with the modification that elections to the
Supervisory Board will only be made on an individual basis if a shareholder has presented a
motion to this effect at the Annual General Meeting for which the election is scheduled. This
regulation provides sufficient protection to shareholders whilst at the same time granting the
necessary organisational flexibility.
Furthermore, the Company has refrained from adopting the recommendation of the
Government Commission in sentence 3 of section 5.4.3 of the Code that the shareholders
should be notified, in advance, of the candidates for an upcoming election of the chairperson
of the Supervisory Board. According to the Articles of Association of HSBC Trinkaus &
Burkhardt AG, the term of office for which members of the Supervisory Board are elected
ends on the same date for all members, so that new elections at the end of a term are
automatically new elections of the entire Supervisory Board. Upon such a complete new
election, the newly-elected members convene immediately after the Annual General Meeting
in which the election took place in order to appoint one of their number as the chairperson.
An earlier announcement of the candidates for the chairmanship by the old Supervisory
Board (as recommended by the Code) would pre-determine and limit the freedom of the new
Supervisory Board to appoint its chairperson. Even though the newly elected Supervisory
Board would not be bound by the announcements of candidates for the chairmanship
proposed by the old Supervisory Board, any deviation from such proposals would result in
negative publicity detrimental to the Bank.
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The recommendation in section 5.4.6 concerning disclosure of individualised details of the
remuneration of Supervisory Board members (including fees for personal advisory or
intermediation services rendered) in the Corporate Governance Report, has not been
adopted. The Group Management Report of HSBC Trinkaus & Burkhardt AG contains details
regarding the remuneration of Supervisory Board members. Such disclosure would constitute
a gross interference with Supervisory Board members’right of privacy – particularly with
respect to fees for personal services rendered, such as advisory services – without a strict
necessity for such interference.
The Government Commission's Recommendation in section 6.1 is applied, with the clarifying
note that parity of information between shareholders, financial analysts and comparable
recipients is limited to information which may have an impact on the share price. For the
purpose of clearly defining the scope of “passing on of information”, expressions of opinion
by members of the executive bodies in the press and other media, as well as background
discussions with financial analysts and rating agencies, do not constitute "new facts" within
the meaning of section 6.1 of the Code.
Varying from section 7.1.2, HSBC Trinkaus & Burkhardt AG will observe the statutory
deadlines for the preparation of its consolidated financial statements and interim reports, to
enhance its timing flexibility in preparing such statements and reports.

Düsseldorf, February 2016
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