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In MEMORIAM
These membets of our Advisory Board have
been taken from us by death:

Dr. KARLHEINZ ARENDT
Menmber of the Board of Managers, Aktien-Gesellschaft »Weser«, Bremen

Dr. ALHARD VON BURGSDORFF-GARATH
Diisseldorf

EpMuND DILTHEY
Partner of
Messrs. Aug. Dilthey & Sihne, Baumwollspinnerei und Zwirnerei, Rheydt
Konsul FRIEDRICH GRUNEWALD
Principal Shareholder of the Braserei Herrenhanusen Gmbl 1,
Hannover- Herrenhansen
Ruporr Harpt
Partner of Messrs. Hardt Pocorny & Co., Dablbansen|Wupper

Taeopor H. HELD
Chairman of the Board of Managers, Waggonfabrik Uerdingen AG,
Krefeld
Dr. ALrrED HuGo NEUHAUS
Owner of Zigarrenfabrik Anugust Nenbass & Co.,
Schwetzingen|Baden
Kurt OSTERWOLD
Member of the Board of Managers,
INorddentsche Portland-Cementfabriken AG, Hannover
Kommerzienrat ROBERT STEINLIN

Chairman of the Board of Directors,
E. Holtgmann & Cie. Aktiengesellschaft, Weisenbachfabrik
im Murgtal| Baden

We shall hold the memory of these departed
friends in honour.




We regtet to report the loss through death of the following members
of our staff:

WarTeErR BECk MANN, Wuppertal

Dr. MANFRED BENATZKY,
Diisseldorf

KurT BENDER, Diisseldorf

TuEoDOR CARL, Frankfurt

RicuArD DyLna, Menden

HrzrMmur Freck, Wiesbaden

Heinrrcu FrREILING, Wuppertal

HerMANN GROBE, Disseldorf

Maria Gross, Hamburg

Haws Haurs, Rheydt

Paur, Horn, Stuttgart

Pirvier HurnaceL, Miinchen

Husert KAvser, Koln

ErnNst KiEFABER, Frankfurt

WirseLM KriesMm, Frankfurt

WarLTEr KijrreR, Koéln

Haxns LEYERER, Stuttgart

MANFRED LING, Vietsen

ApoLr¥ LOESENBECK,
Braunschweig

Kart MAURER, Frankfurt

ERNsT M ULLER, Braunschweig

Or1o MULLER, Idar-Obetstein

Dr. KArL-Moritz OBENAUS,
Frankfurt

ULricH PREDG1IL, Hamburg

PeETER PUTZ, KOln

HeiNz REITBAUER, Dortmund

LLubpwiG RoseMANN, Osnabriick

ErNst RUNGE, Hannover

IIeiNrICH ScHENK, Miinchen

Jakos ScHEIDGEN, Koln

WOLFGANG SCHLURICKE,
Frankfurt

HaNS SCHROEDER, Duisburg-
Ruhrort

Orr1o ScHuLz, Koéln

PHILIP STEINBACH, Frankfurt

HebpwiG STETTNER, Siegen

HERMANN THIs5EN, Diisseldorf

WaLTER VITT, Siegen

KarRL-HEINZ WENDT, Miinchen

RoserT WINTER, Mainz

Moteovet, we are grieved at the death of 155 retired employees
of our bank.

We shall always honour the memory of these departed friends.




AGENDA
for the
ORrRDINARY GENERAL MEETING
?0 be held in the Main Board Room of the Deutsche Bank AG

at 17, funghofstrasse, Frankfurt on Main at 11 0’clock on
Thursday ¢4th May, 1961

1
To receive the Annual Statement of Accounts and Report for the year 1960,
together with the Report of the Supervisory Board
To establish the Annual Statement of Accounts

2
To resolve as to the appropriation of Profit

3
To resolve as to granting the Board of General Managers and the Supervisory

Board a discharge from liability for the year 1960

4
To resolve upon increasing the Capital, amounting to pm 250 million,
by pMm 5o million
to a total of DM 300 million through the issue at a price of 100 % of new
Bearer Shares carrying entitlement to profit as from 1st January, 1961.
The Shareholders’ legal right to subscribe is excluded subject to the
understanding that the takers cngage to offcr the new Shares to the
Shareholders in the ratio of one new for five old Shares at the price
of 100%
T'o authorise the Board of General Managers to settle all further
details in agreement with the Supervisory Board

5
To resolve as to amendments of the Articles of Association:

a) To amend Article 4, paragraphs 1 and 2 as far as is required
by the increase of Capital
b) To amend Article 17, paragraph 1 (lengthening of the period
set for deposit)

6
To elect the Auditor for the year 1961



HoxorARrRY CHHAIRMAN OF THE BANK

OswALD ROsLER, Diisseldorf

(until 26. 4. 1960 Chairman of the Supervisory Board)

AUFSICHTSRAT (SUPERVISORY BOARD)

Ericu Becutovrr, Hambutg, Chairman (until 26. 4. 1960 Deputy Chairman)
Dr CLEMENS PrassMANN, Deputy Chairman (since 26. 4. 1960)
KaRL ScHIRNER, Freiburg/Breisgau, Deputy Chairman
Konsul Kurt BEINDORFF, Hannover (Hanovet)

Dt.-Ing. Dr.-Ing. E. h. KonraD ENDE, Salzgitter-Driitte
RicuarD FREUDENBERG, Weinheim/Bergstrasse
Dr. WALTHER GASsE, Kéln (Cologne)

Dr. Hans GoubpEFRroy, Miinchen (Munich)

RicHarDp C. GUTERMANN, Gutach/Breisgau
Professor Dr. Dr. h. ¢. Dr. E. h. Dr. h. c. ULricd HABERLAND, Leverkusen
Dr.-Ing. E. h. FrRaNnz HELLBERG, Kéln (Cologae)

HermMaNN HELMS, Bremen
Dr. JosT HENk EL, Diisseldorf

Dr. GinTER HENLE, Duisbhurg
Max Hosgrr, Essen

Dr. Dr.-Ing. E. h. Fritz KONECKE, Stuttgart

Dr. Aporr Lousx, Miinchen (Munich)

Dr. [Ians KarL von MaNGoLpT-REIBOLDT, Miinchen (Munich) (until 26. 4. 1960)
Hans L. MERrRKLE, Stuttgart (sincc 26. 4. 1960)
Dipl.-Ing. HERBERT MUNTE, Braunschweig (Brunswick)
Ber~nuHARD H. Nirnurs, Nordhorn
Dr.-Ing. E. h. WiLLy OcHEL, Dortmund

Dipl.-Ing. ALBERT vON OsTERMANN, Salach/Wiirttemberg



Erxstr La P1errg, Hamburg
HermanN F. REEMTsMA, Hamburg (since 26. 4. 1960)
Dr.-Ing. E. h. HANs REUTER, Duisburg
Dr.-Ing. E. h. Ernst voN SIEMENS, Miinchen (Munich)
WERNER SOHNGEN, Essen
Dr. Dt. h. c. Ernst HELLMUT VITS, Wuppertal-Elberfeld
CastMIR PrINZ WITTGENSTEIN, Frankfurt/Main
Orro WoLFF VON AMERONGEN, Kéln (Cologne)
Professor Dr. Dr. h. c. Dr.-Ing. E. h. Dr. h. c. CARL WURSTER,
Ludwigshafen/Rhein
Dr. h.c. WiraeLM ZANGEN, Diisseldorf
As Representatives of the Staff:
O11ro ALTENDORF, Bielefeld
Hrinrica BrauN, Frankfurt/Main
Hans HELumuT BucHNER, Mainz
Bernuarp DREWITZ, Berlin
Joacuim FELDMANN, Diisseldorf
Epmunp HErBsT, Hamburg
MarcAreTE KLEIN, Diisseldorf
Heinricu Kuss, Koln (Cologne)
Hanns MEILLER, Frankfurt/Main
WerNER MuTHMANN, Wuppertal-Elberfeld
ALBRECHT PAECHTER, Stuttgart
Lupwic RA1ss, Mannheim
ArtHUR RIESTER, Freiburg/Breisgau
Huco Scntiruorr, Hagen/Westfalen
Pavra STENGER, Stuttgart

Lupwic StirrER, Miinchen (Munich)



VORSTAND (BOARD OF GENERAL MANAGERS)

HerMANN J. ABs

Dr Hans FErre

Yrirz GRONING

MANFRED O. vON HAUENSCHILD

Dr Hans ]ANnﬁRG

Dr Karr KLASEN

Heinz OsTERWIND

Dr CLEMENS Prassmann (until 26. 4. 1960)
Dr WaLTer TRON

Franz HEinricH ULRICH

Dt WiLHELM VALLENTHIN

IX



RicHARD AHLBORN

Hans KrREMzOW

Aachen

Bielefeld

Dortmund

Diisseldotf

Duisburg

Essen

DtisseLDORF CENTRAL OFFICE

MANAGERS WITH GENERAL POWERS
Jor the Dilsseldorf Central Office area

Dr ANDREAS KLEFFEL

Pavui Pasvar

CeENTRAL OFFICE MANAGERS

Hans Mutn

Dr WERNER LAVER

Dr Wartrer OBERMULLER

WiLtHeLM REGLING

Orro RiEw

MANAGERS OF THE PRINCIPAL BRANCHES

WirgerLM Hauam
AuGcust KOENEMANN
ANTON HELLHAKE

Dr MAX SELIGE

Dr WorLrGanNG DIESEL
Dr HArrY LEIHENER
Heinz REITBAUER T 22.8. 1960
Dr HErRBERT DICKE
WALTER KARKLINAT
E.CL. FrHR. V. OSTMAN
GEORG JANSSEN
GERHARD KELLERT

Dr Max Lubpwic RoHDE

GErorRG WIEGMINK

12

Koln
(Cologne)

Krefeld

Miinster

Siegen

Wuppertal

Dr R WirseELM CHRISTIANS
Dr Ernst HorpPE

PauvrL HusMaNN
HeINRICH FRANKEN
NorserT HESSE

WiLLy SCHAUER
WALTER SPRINGER
FRIEDRICH STAHLER
RupovLr PrAas

WERNER VOIGT

Dr WALTER BARKHAUSEN
WOLFGANG SUCHSLAND
Hans W. StAHL

Hanns WALTER



Puivire Frank

Fritz BAGHORN

Dr Josciiim BoRCHART

Hans DENNERLEIN

ErnsT LEDERER

Frankfurt/Main

Freiburg/Breisgau

Mainz

Mannheim

FraNkrFURT CENTRAL OFFICE

MANAGERS WITH GENERAL POWERS

for the Frankfurt Central Office area

Dr Paur KrEBS

Dr TRUDBERT RIESTERER

Dr O1rro G. PIRKHAM

GERHARD POLFERS

CENTRAL OFFICE MANAGERS

ALFRED Moos
MARTIN ROSENBROCK
Dr GEORG SIARA

KurT H. STAHL

Dr Kurt WINDEN, Syndic
Chief of the Legal Depariment

MAx WALTHER
WrirHeLM Huco WrrT

EuceEN WORNER

MANAGERS OF THE PRINCIPAL BRANCHES

HerMANN KOQENIGS Mannheim

HerMany KUBEL

RicuHARD LADENBURG

GOTTFRIED MICHELMANN Miinchen
(Munich)

Dr E. A. von LEWINSKI
HEINZ QUESTER
Fritz-FELIX VON SEUBERT
Hrinz KLEIN

RoBERT WINTER 1 25.9. 1960 Stuttgart
Dr RoserT EHRET

PHILIPP FRANK

WILHELM LAURE
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ErnsT H. PLESSER

Hrinz G. ROTHENBUCHER
OskAR VOGEL

Fritz BAGHORN

Dr JosEr BOGNER

Hans FrRINGS

Dr SIEGFRIED GROPPER
Dr HAMILXAR HOFMANN
EruARD ELGER

Paur LEICHERT

Dt TRUDBERT RIESTERER




Dr Wanter CRUGER

Hamsure CENTRAL OFFICE

MANAGERs WiTH GENERAL POWERS
for the Hamburg Central Office area

Dr Jouannes FEskE

Eansy FREIER

CENTRAL OFFICE MANAGERS

ALBERT NIEMANN Hans WoypT

MANAGERS OF TIIE PRINCIPAL BRANCHES

Braunschweig EricH OSTERKAMP

(Brunswick)

Bremen

Hamburg

Hans WITSCHER
DrFraNnz voN Brrrer
DrPaur WITTING
Heinz ARNAL

Dr Jouannes FEskE
ErnsT FREIER

Dr Hans LEIBKUTSCH

Hamburg I'RANZ SCHMIDT
OCTAVIO SCHROEDER
Hans WovpT
Hannover Dr WERNER ANDFRS
(Hanover) ErRNST RUNGE 19.9. 1960
HaNs-KuRT SCHERER
Osnahriick Hans RicHTER

Dr WERNER SELL
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RerorT OF THE BOARD 0¥ GENERAL MANAGERS

The economy of the Federal Republic of Germany grew faster in the year under report
than in the previous year. Virtually all branches of economic activity shared in the upswing,
The increase of production in industry amounted to over 11%; it was the greatest since 1955.
In many categories it proved possible to expand production more, and to bring it better into
harmony with the rising demand, than had been expected.

Incoming orders increased. Periods for delivery became in many cases longer. On any
assessment of the figures for order backlogs it must however be borne in mind that the
statistics make no distinction according to the periods for delivery of the ordets, although
precisely that distinction is significant for the business cycle. Part of the orders originate from
capital development plans for later years; to that extent long delivery periods accord with the
wishes of those giving the orders.

Wages and salaties per employed person rose by nearly 10%. This improvement in the
living standard of large sections of the population was above the international average, just
as had been the case in previous years also. The Federal Republic now ranks in Europe as
one of the countrics with high, and in some important industries even the highest labour
costs.

The feared increase of consumer prices did not occur during the period under report.
Against a fall in food prices, which in the previous year had risen by a relatively large margin
because of special influences, there were rises in the case of industrial goods. Some important
industtics, for instance chemicals, motor vehicle building and electrical engineering, were able
in general to hold their prices. The number of products for which prices were lowered, despite
the rising activity, was by no means small. Appeals to the good sense and responsibility of
buyers and sellets favourably affected the purchasing power of the D-mark, and contributed
not a little towards presetving peace in labour relations.

The amount of orders placed by the public authorities rose further in 1960; yet even so
the enlarged tax revenues were not spent in full. Government agencies were largely able to
tefrain from borrowing in the capital market. In future it will be still more necessary for the
authotities to act as tequired by the business cycle, if only because the Central Bank must pay
even more attention than before to the international consequences of its actions, so that the
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effectiveness of these is at times limited. The legal and administrative conditions should
accordingly be widened, so that the tasks which the public budgets are set may be flexibly
petformed without being so closely linked to individual financial years. In this connection a
reminder may also be given that in general it is likely to prove easier to reduce subsidies ina
phase of rising prosperity than in other circumstances.

The capital market was subject in the year under report to greatly varying influences. The
picture was set by the business upswing, by the exceptional inflow of foreign capital seeking
investment, and by the Central Bank’s restrictive policy. Capital formation further increased.
Ptivate saving was above even the previous year’s remarkable level, The public’s acquisition
of shares and fixed-interest securities gained further in importance. The putting of govern-
mental property into private ownership — a process which was continued through the sale of
the Volkswagen Works — will lead to considerable widening of the circle of security-holders.
The object of the process is to win over as large a proportion as possible of the new share-
holders so that they shall be permanent investors. We regard as mistaken the legal limitation
of the exetcise of voting rights to those Volkswagen shareholdets who cause themselves to be
represented at the General Meeting, because such limitation distorts the result of the voting
there,

At a total of pum 5.6 billion*) the issues of fixed-interest securities in 196o fell appreciably
short, largely owing to the Central Bank’s measures to restrict liquidity, of the pM 10.6 billion
achieved in the previous year. Industry did not resort to the bond market at all. This astonish-
ing fact was due to the rise in the rate of interest on newly issued securities to between 6%2%
and 7% —a tise which produced its effects in the first three quarters of the year under report.
Enterprises were frequently but not always able, either by dint of capital increases or by tak-
ing loans against their notes, to meet their pressing need for funds available at long term,

One concomitant of the high rate of interest in the capital market was that some of the
bonds which had been issued in previous years at low interest rates declined appreciably below
their issue price. The adverse effects of such a movement on the interest taken by savers in the
bond matket should not be under-estimated.

From the last four months of the year onwards, with the assistance of a step-by-step
lowering of the Central Bank’s discount rate from §% to 3%%, there began a decline of the
capital market interest rate which carried it to just under 6% at the beginning of Match, 1961,
with if anything a tendency to a further fall. Higher prices for bonds were the result, High-
interest bonds of industrial borrowers and public authorities benefited from the foreign
demand.

If the new discount rate policy and the incipient return of the capital market interest rate
towards normal prove lasting, then there is reason to expect welcome effects both on the
public’s readiness to invest in bonds and on new issues of such securities.

The supply of dividend-bearing securities was increased through the issue of new shares
worth pM 1.9 bhillion, against pm 1.3 billion in the previous year. Issues above par were pre-
ferred, although issues at par were numerous and gained in importance; they were effected in
place of capital adjustments through free bonus share issues. Much use was made of the
facility for effecting capital increases out of companies’ resources,

*#) 1 billion = 1,000,000,000.
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The index for share prices rose by the further large margin of 38%. The average dividend
on shares quoted in the Federal Republic rose from 10.6% at the end of 1959 to not quite 12%
at the end of 1960. Because of the rises in price, however, the yield fell from 2.2% to 2%. In
the course of the year quotations fluctuated considerably; in view of the increasingly closc
links between the Federal Republic and foreign capital markets, as well as the relatively bigh
level of security prices, this is not surprising. But in the casec of many enterprises, with the
economy further expanding, there is teason to cxpect real value increases which are likely to
be reflected in the movement of quotations.

Foreigners’ purchases of German securities rose in the year under report, and exceeded
their sales by over nm 2z billion. The order forbidding payment of interest on foreigners’
balances from the beginning of June onwards, and the stopping of the sale of money market
papet to foreigners, promoted this trend. Foreign securities were acquired by residents to an
extent little less than in 1959; but there was an appreciable increase in sales of such securities,
so that the overall result was a decrease in holdings. This was especially apparent in the case
of foreign securities bearing fixed interest.

Further foreign dividend-bearing securities of high standing were introduced for official
dealing on German stock exchanges. On the whole, however, only moderate progress was
made in that tespect. One of the essential reasons lies in the relatively high costs entailed by
the introduction of foreign securities on German stock exchanges. The securities tax has
become almost prohibitive, even though advantage was as a rule taken of the facility for dis-
charging it by a lump-sum payment, In our view this conflicts with a policy which is supposed
to aim at promoting closer international economic relations. Unless it proves possible com-
pletely to abolish this tax in the near future, it would be a welcome step to drop it at least
within the EEC.

In this connection it is also desirable that the regulations governing admission of secutitics
to stock exchanges shall be gradually unified. We are aware that substantial progress in that
direction can probably be achieved only if it proves possible to bring the company laws
of the countries concerned closer togcether in their basic features. Successes in that connection
are perhaps to be expected most readily within the EEC.

In the monetary sphete the feature of the year under report for the Federal Republic was
substantial foreign exchange surpluses. The accrual of gold and exchange to the extent of
about DM 8 billion—against a deficit of around py 2 billion in the previous year —was however
mainly due to exceptional transactions which will not ordinarily recur. As against this the
balance of trade altered only slightly. The rise of 19% in imports was actually greater than
that of 16% in exports. In the trade with many countries there ate signs that the surpluses are
declining or the deficits rising. From the United States the Federal Republic imported some
60% mote than it sold there; the deficit in relation to that country trebled in the year under
report.

The above-mentioned increase of foreigners’ investments in the Federal Republic was
partly due to the rise which took place during the years 1959/60 in the internal German in-
terest rate level. This fact also contributed towards causing Western Germany’s total exports
of money and capital to decline, while the Bundesbank’s exchange position was strengthened
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as a result of German enterprises’ borrowing abroad. But speculative expectations caused an
even greatet inflow of foreign currency; they wete in particular fed by rumours about upward
revaluation of the D-mark, or about changes in the external value of other currencies.

So far there has been no serious conflict in Western Germany between internal and
external currency stability. Nor can it be said that German expotters have any general price
advantage, or any overall superiority as regards delivery periods. Nevertheless in March, 1961
the Federal Government deemed it correct in the interest of price stability and of squating the
balance of payments to revalue the D-mark upwards, fixing the new parity at pm 4 = $ 1.
The effects of that measure remain to be secn.

It must be hoped that balance of payments policy both at home and abroad, as well as
exchange rates, will in future be guided by facts of long-term validity. In view of the high
degtee of international interlocking which has by now been attained, as regards not only trade
in goods but also capital transactions, our view is that fundamental importance attaches to
that principle. At the same time it would not seem propet, if there were persistent disturbances
of balance of payments equilibrium and if the Federal Republic were one of the surplus coun-
tries, to remedy such disturbances by any such means as an inflationary movement.

The demand for price stability has been described as anti-liberal. Those who decline to
admit the need for keeping purchasing power stable should not under-estimate the fact that
depreciation of money inevitably causes serious injustice. They ought to bear in mind that
in course of time a disappearance of purchasing power paralyses voluntary saving, impairs
the economic benefit of investment, and hinders the establishment of a balanced relationship
between ptivate and public activity in the economic sphere. Price stability, propetly under-
stood and not rigidly interpreted, must be regarded as an elementary prerequisite for an order
of society based on liberty.

It looks as though the exceptional influences, which last year hindered the export of
money and capital from Western Germany while favouring their import, had already lost
much of their force before the exchange rate was altered. Thus the surplus on capital account
has notably declined since it reached its peak in the second quarter of the year under repott,
even though foreigners’ private investments in the Federal Republic were increasing until the
end of the year.

The Federal Government and the private sector are making exceptional efforts to increase
the financial contribution for the benefit of developing countries. This is likely to increase by
a conttibution of not less than puM 3.5 billion in the current year the private and public aid to
foreign countries which was in any event to be expected. In addition there may be payments
in respect of premature repayment of external debts and the like. Only a small part of the
amounts mentioned is likely to be used in order to pay for goods purchased in the Federal
Republic, the more so since conditions to the effect that German exporters shall be favoured
are in principle not to be imposed.

We welcome the fact that from 1961 onwards the Federal Government will take account,
in connection not only with the income and corporation taxes but also with the property tax,
of the special risks attaching to private investment abroad. It remains to be seen whether the
nature and extent of the contemplated measures will suffice, within the limits of what is
justifiable on business grounds, to stimulate investment in developing countries in particular.
It will in no case be possible to dispense with the conclusion of investment protection and
double taxation agreements.
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We observe with some disquiet a tendency to accept the economic bloc formation which
is proceeding in Western Europe, or even to make a virtue of its supposed necessity. We fear
that the setious disadvantages which must be expected to result from the formation of such
blocs, even on a solely economic view, are seriously under-estimated by some of those respon-
sible. In our view it would mean neither sacrificing the EEC nor being prepared to water it
down if the avoidance of bloc formation in Western Europe wete treated as a task of first-
grade importance. The objective of making economic cooperation within the Atlantic commu-
nity closer, and supplementing it by brisk trade with the rest of the wozld, does not conflict
with that view. On the contrary, new impulses are to be expected in that direction too if a
bridge can be built in Western Europe. Any such bridge would of course have to conform to
the provisions of GATT.

International cooperation in regard to money and capital movements has so far not
suffered from the formation of groups in Western Europe. This is mainly due to the conver-
tibility of cutrencies, and to cooperation hetween the countries concerned within the frame-
work of the International Monetary Fund and the European Monetary Agreemcﬁt. It is in all
circumstances essential to make further progress along the same road as hitherto. In our
business activity we shall take pains, just as we have done up till now, to act according to the
ptinciples mentioned above. Projects which are designed to create or extend monetary insti-
tutions of one of the regional groups should in our opinion continue to be judged with
scepticism.
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II

At the banks the foreign exchange surpluses did not result, during the year under report,
in a degtee of liquidity undesirable on monetary grounds. A raising of the minimum reserve
requited of all banks from about pm 8 billion at the end of 1959 to DM 12.3 billion at the end
of 1960, a risc in public authorities’ cash reserves at the Bundesbank, and the Government’s
expenditure abroad took out nearly pm 10 billion of funds. This, together with an expansion
of the note and coin circulation and of the Bundesbank’s open market operations, including
the placing at credit institutions of a billion oM of Treasury Bonds subject to special blocking
arrangements, deprived the banks of even more liquidity than they gained through the
cconomy’s exchange surpluses.

We cannot share the view that during the year under report the brakes applied by the
Central Bank no longer acted on the other banks. The commercial banks’ activity was percep-
tibly restricted by the withdrawal of liquidity mentioned above. It is true that the “debtors”
rose appreciably, in many cases as the result of credit having been promised some time before.
But the amount of securities acquired was down, The addition to the “debtors” was essentially
due to the expansion of the cconomy. Without additional credit the rise in output which was
desirable even on monetary grounds could not have been realised. In particular the rationali-
sation measures, which were needed in order to make the bottleneck in the labour market
bearable, would not have been adequately financed.

The Central Bank’s measures, coupled with the sterilising of public monies at the Bundes-
bank, impaired the liquidity of the commercial banks more than that of other institutions.
Deposits at the commercial banks did not rise in accordance with the general economic growth.
Highly differential influencing of individual groups of institutions’ liquidity by the Govern-
ment and the Central Bank, like that which took place in the year under report, will find
acceptance only in rare cases. In our judgment the present level of the minimum reserves
must also remain an exception.

As has already become apparent in the first months of this year, the change in discount
rate policy may contribute towards stimulating the banks’ money market business abroad.
Such business can hardly be rendered possible on any major scale without lowering the
minimum teserves, so far reduced only in modest degree. In all probability it is only by this
means that the banks can regain the liquidity margin required for that purpose. The extent of
German enterprises’ new borrowing abroad, as well as the reduction of existing commitments,
will essentially depend on the course of international interest rate relationships and on the
liquidity of German banks,

Our Bank’s Balance Sheet total expanded in the year under report by pm o.75 billion, that
is about 7%. Among the deposits, which increased by altogether 6.6%, the savings deposits
subject to legal period of notice showed the largest rise, of over 20%. Savings deposits as 2
whole now account for 26% of all non-bank customers’ deposits as compared with 21% in
195 5. Since then the number of savings accounts has risen by over 70%.

In the increase of the “debtors”, which rose by neatly 20% while the total lendings did so
by 11.5%, the industrial customers had both absolutely and relatively the largest share. Manu-
facturing industries in particular showed in some cases a marked rise in their demand for ‘credit.
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The personal small loan, in the sense of a cash advance of up to DM 2,000, has become a
firmly established component of our business. Through it about a quarter of a million people,
most of whom had probably had no connection with any credit institution, have so far found
their way to us.

Our Bank’s securities turnovers exceeded those in the previous year by 13.1%. In this
expansion our forcign customers had a substantial share, showing greater interest, inter alia,
in bonds and medium-term notes. The turnover in fixed-interest securities was up to the
ptevious year’s level. So as to keep German customers abreast of possibilities of investing in
foreign securities our Bank’s information service was extended.

In security issuing business normal capital increases were prominent; afterwards however
capital adjustments out of companics’ resources also gained in importance, Among fixed-
interest security issues those of the public authorities greatly predominated. The securities
introduced on stock exchanges for private issucrs were mostly bonds which had already been
issued and placed in the previous year. With our cooperation the shares of scven impottant
foreign companies were introduced on German stock exchangcs. '

Only limited advantage was taken of the possibility of saving through securities with the
benefit of premiums. Frequently however subscription for new shares was combined with a
premium-carrying savings agreement.

The securities issued and the stock exchange introductions are summarised on pages 38 to
41 of this Report. In 22 cases fixed-interest securities and in 198 cases shares and bonus
shares were issued. 16 companies issued shates both for cash payment and as a free bonus. In
the majority of the transactions our Bank acted as leader or joint leader.

'The assets of the Invista Fund of the DEuTsCHE GESELLSCHAFT FUR WERTPAPIERSPAREN
M.B.H., in which we have a participation, rose in the course of the year under repott from
about p™ 500 million to bM 667 million. Up till August the sale of Certificates was relatively
quiet; then it notably increased. The INvEsta Units were for the second time split through
the delivery to holders of an additional Unit. In the spring of 1960 the DEuTSCHE GFSELLSCHAFT
FUR WERTPAPIERSPAREN M.B.H. became the first German company to offer the public an
instalment saving plan for the acquisition of investment fund certificates. The sale of INTER-
vesT Certificates was affected by the unfavourable trend on some foreign stock exchanges.

In 1959 we had participated in the formation of the » EURALLIANCE«, SOCIETE DE GESTION
D’INVESTMENT TRUSTS, S. A., of Luxemburg. By the end of the year under report the assets of
that Company’s »VaLEuror« Fund for European Securities had reached a total of about
DM 108 million, with some 1.4 million of Units issued.

In 1960 our Bank’s turnover in foreign business, comprising in particular the payments
made through us for goods and service transactions with foreign countries, rose in roughly
the same dcgree as the Federal Republic’s total foreign turnovers. The increase of turnovers
during the past year was due to an increase both in the orders placed by German customers
and in the business given to us by our foreign correspondents.

During the year under report we again fully met our German customers’ applications for
short and medium-term credits to permit the carrying out of their foreign transactions. In
addition we provided our foreign cotrespondents last year with ample facilities for the con-
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fitming of credits, as well as with substantial credit lines. Favoured by the inctease of German
trade with foreign countries our guarantee business also expanded, both through a rise in the
amount of guarantees which we were instructed to give to foreigners and through requests
from foreign sources that we should assume guarantees on behalf of German enterprises. The
total amount of our facilities in use by foreign correspondent banks at the end of 1960 was
appreciably above the level reached at the end of 1959; one factor contributing to this growth
in foreign banks’ liabilities to us was the lengthening of the average period for which credits
ran. Qur Bank’s foreign exchange turnovers during the year under report wete considerable.

The amount of documentary credits and cash advances taken abroad for the financing of
German imports was again small last year. We encouraged that tendency for the well-known
reasons of foreign exchange policy.

The authority given by the Deutsche Bundesbank to pay intetest on foreigners’ balances
at German credit institutions with effect from 15t May, 1959 was withdrawn at the beginning
of June, 196o. Since then interest can in general be paid only on savings balances of physical
persons resident abroad. Despite these restrictive measures foreigners’ deposits with us have
not declined.

In view of West German industry’s growing readiness to effect investments abroad, and
to do so increasingly even in developing countries, we have devoted special attention to the
relevant problems. In many respects we have been able to help our customers concerned. The
promotion of foreign investments is served, inter alia, by two new participations which we
have taken in financing institutions in Iran and India. We suppotted efforts to improve the
international conditions for investment. The principles contained in OEEC studies directed to
establishing a multilateral convention for protecting private investments abroad have our full
assent.
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During the year under report the number of persons in our service rose by 7.8% to 19,1060,
mainly through the recruiting of juniors. This rise was due to the growth in the volume of
work in nearly all sections, but especially in connection with payments. Besides this the
opening of new offices entailed an additional need for staff.

The widcning scope of our functions also calls for a greater number of qualified employ-
ees; we therefore took special pains to train and bring these on. The training in banking
wotk was promoted by the exchange of juniors within our Bank as well as through courses of
instruction, lectures and lessons in foreign languages. A considerable number of oncoming
employees were enabled to visit foreign banks with a view to perfecting their knowledgce of
languages and widening their outlook.

The welfare arrangements for our cmployees and pensioners continued to receive our
attention. _

To out staff, who by their faithful performance of duty contributed to the gratifying result
of the year under report, we express our acknowledgment and thanks.

v

On the individual items of the Balance Sheet and the Profit and Loss Account we offer the
following remarks:

Balance Sheer Total
In the year under tepott the Bank’s Balance Sheet Total increased by a further pm 748.0
million, or 7.1%, tising from DM 10.§ billion to pm 11.2 billion.

Turnover
'The turnover with our customers, other than German and foreign banks, increased considet-
ably. At DM 403.9 billion it was above the previous yeat’s level by pM 48.7 billion, or 13.7%.

Liquidity
The tepeated raising of the minimum reserve ratios last year, and a simultaneous increase
in the deposits carrying the reserve requirement, caused our balances at the Deutsche Bundes-
bank to rise by pm 382.9 million to nearly pum 1.3 billion.
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Our liabilities in respect of Deposits, Borrowed Funds (Nostro Liabilities) and Own
Acceptances in circulation were covered to the extent of 13.9%, against 10.8% at the end of
1959, by Cash, Balances at Bundesbank and on Postal Cheque Accounts. If the sight Nostro
Balances, Matured Bonds, Interest and Dividend Coupons, Uncleared Cheques on othetr
Banks, Bills of Exchange rediscountable at the Bundesbank, Treasury Bills and non-interest-
bearing Treasury Bonds as well as the Short and Medium-term Bonds and Securities eligible
for Bundesbank advances are included, our overall liquidity ratio works out at 47.2% as
against 52.1 % a year before.

Balances at Credit Institutions (Nostro Balances)
The Nostro Balances are shown at DM 446.7 million. The decrease by pm 101.9 million as
compared with last year results in part from the maturing of time deposits.

Bills of Excchange, Treasury Bills and Non-Interest-Bearing Treasury Bonds
The amount of credit taken by customers against bills showed little change. The holding
of Bills of Exchange amounted to DM 2,109.1 million, against bm 2,171.9 million at the end of
1959; bills rediscountable at the Bundesbank accounted for pm 1,888.9 million of the total.
The holdings of Treasury Bills and Non-Interest-Bearing Treasury Bonds rose by pM 161.8
million to a total of pm 4871.8 million. They include the Federal Republic of Germany non-
interest-bearing Treasury Bonds, designated »J.« and blocked for two years, which on the
Bundesbank’s initiative the banks declared themselves ready to take in August last year.

Short and Medium-Term Bonds
The holding of Short and Medium-Term Bonds has been reduced, through sales, to p™ 97.7
million.

: Securities
Against 2 DM 138.5 million rise in the Securities bearing dividends thete was a DM z55.1
million fall in those carrying fixed interest and the rest, so that the total holding of Securities is
down by pm 116.6 million at bm 941.8 million. The holdings have again been valued according
to the minimum value principle.
None of our own Shares were held by us on the Balance Sheet date.

Egualisation and Covering Claims
Changes in the Egualisation Claims, due among other things to settlement of foreign
currency balances, to the conversion of further Reichsmark accounts and Berlin pre-capitula-
tion balances as well as to the taking over of Equalisation Claims belonging to the DeuTscHE

24



BANK, Berlin, caused an addition of oM 5.4 million, against which pM 5.9 million were repaid
accotding to plan during 1960. Accordingly this asset item declined slightly from oM 476.4
million at the end of 1959 to D™ 475.9 million. Between the coming into force of the I.aw on
the Redemption of Equalisation Claims of 14th June, 1956 and the present time 5.35% of
these claims on the Federal Government and the Lands have been repaid.

Increases of claims in respect of “old savings” deposits and of “old holdings” of securities
belonging to our customers accrued during 1960 to only a minor extent. The relevant amounts
were immediately released to the account-holders. After thesc additions, and 2 pM 1.0 million
repayment, the holding of Covering Claims amounted at the end of the year to pM 25.1 million
as against bM z5.8 million on 315t December, 1959.

Holdings in Syndicates
In consequence of the brisk issuing activity on the share market our holdings of securities
subject to syndicate commitments are up by oum 3 5.0 million at by 223.5 million.

Lendings

Our lending business further increased in 1960. The rise which occurred in the short and
medium-term lendings from the beginning of the year onwards related exclusively to credits
in account. The amount of credit taken against bills remained at roughly the previous year’s
level. The Debtors increased by pam 697.6 million, or 19.7%, rising from DM 3,532.7 to 4,230.3
million.

We continued to cultivate the personal small loan business, which had already begun well
in the previous year.

The Long-Term Lendings rose by pM 43.8 million, from DM 390.5 t0 434.3 million.

In so far as earmarked monies of the KREDTTANSTALT FUR WIEDERAUFBAU (Recon-
struction Loan Corporation) came into our hands, they were passed on to the borrowers on
the terms fixed by that institution.

The total amount of credit taken comprised:

End of 1960 Endof 1959
Discounts*) .. . .. .. . pDM 2,314.1 million = 33.2% DM 2,335.6 million = 37.3%
Debtors .. .. .. . .. . DM 4,230.3 million = 60.6% DM 3,532.7million = 56.5%
Long-Term Lendings .. DM 434.3 million = 6.2% DM 390.5 million = 6.2%
pM 6,978.7 million =100.0% oM 6,258.8 million =100.0%

*) Total amount of bills purchased by the Bank, so far as they
were not yet due on the Balance Sheet date.
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'T'he propottions of the total credit taken by individual branches of activity were as follows:

4.3% Ironworking, non-ferrous products, iron, steel and non-ferrous metal foundries
9.5 % Stecl and iron construction, mechanical engineering and vehicle building
4.1% Chemical and pharmaceutical industry
5.4 % Electrical engineering, precision instruments, optical goods
4.2 % Hardware, plastics processing
3.8 % Building and wood processing
4.5 % Foodstuffs, beverages and tobacco
1.2 % Leather production and processing, footwear
8.4 % Textiles and clothing
1.8% Paper
4.2 % Miscellaneous industries
22,6% Trade
26.0% Other borrowers
(including banks and personal small loans)
100.0%

Through cultivation of our foreign business the credits made available for that purpose
also rose. The amounts taken for import and export business were about 15 % greater than
in1gso.

Qut claims on dependent institutions mainly comprise current lendings to our instalment
credit affiliates.

Loans on a Trust Basis at Third Party Risk
The amount of DM 64.5 million shown in the Balance Sheet contains for the first time
claims on tax offices in respect of premiums credited under the Savings Premium Law; these
amount to pDM 8.5 million, including accrued interest. The Loans on a Trust Basis at Third Party
Risk, excluding claims for saviags premiums, are down by pm 3.8 million as compared with
theend of 1959.

Participations

The Participations show an increase of pM 13,960,000, After DM 14,801,600 of additions,
and DM 841,600 of disposals and depreciation, they stand in the books at DM 80, 500,000.

We took a participation of 14.5% in the FOREIGN TRADE BANK oF IrAN, Teheran,
which was newly formed to promote foreign trade in Iran, and one of 1.5% in the
INDUSTRIAL CREDIT AND INVESTMENT CORPORATION OF INDIA, L1D. (ICICI), Bom-
bay, which setves to finance Indian private industry. We have further decided to catry as
Participations our permanent holdings of shares in the DEuTsCHE CENTRALBODEN-
KREDIT-AKTIENGESELLS CHAFT, Berlin and Cologne, and in the WESTDEUTS CHE BODEN-
RKREDITANSTALT, Cologne,
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At the end of 1960 we had the following Participations in associated companies and other
enterprises:

a) Credit Institutions

AUSFUHRKRLEDIT-AKTIENGESLELLSCHAFT, Frankfurt on Main
Capital pM zo0.0 million, s0% paid, our proportion 32.9 %
Bapiscue BAank, Karlsruhe
Capital pm 9.36 million, our proportion z5.0 %
Banco EsrafNor EN ALimaNIA S.A., Madrid
Capital Ptas zo.0 million, our proportion 15.0 %
BANkHAUS WiLH. AHLMANN, Kiel
Capital b™ 5.225 million, our proportion 95.7 %
Bankuaus J. WicaneLuaus P. SouN A.-G., Wuppertal-Elberfeld
Capital pM 3.0 million, our proportion 100 %
BERLINER DiscoNTO BANK AKTIENGESELLSCHAFT, Berlin
Capital pm 15.0 million, our proportion 100 %
DEvuTsCHE CENTRALBODENKREDIT-AKTIENGESELLSCHAFT,
Berlin and Cologne
Capital DM 24.0 million, our proportion 25.0 %
DeuTsCHE GESELLSCHAFT FiR WERTPAPIERSPAREN M. B. H.,
Frankfurt on Main
Capital DM 1.0 million, our propottion 30.0 %
Drurscue HYPOTHERENBANK, Bremen
Capital ™ 12.0 million, our proportion 25.1 %
DEUTSCHE SCHIFFAHRTSBANK AKTIENGESELLSCHAFT, Bremen
Capital DM 8.0 million, our proportion 25.2 %
DrurscHE UEBERSEEISCHE BANK, Berlin and Hamburg
Capital pM 9.0 million, our proportion 5 2.5 %
» EURALLIANCE«, SOCIETE DE GESTION D’ INVESTMENT TRUSTS, S.A.,
Luxemburg
Capital Lux. Fr. 6.0 million, out proportion 32.7 %
ForEIGN TRADE BANK OF IrAN, Teheran
Capital Rials 275.0 million, our proportion 14.5 %
FRANKFURTER BODENKREDITBANK AKTIENGESELLSCHAFT,
Frankfurt on Main
Capital bM 3.0 million, our proportion 25.0 %
GETA GESELLSCHAFT FUR ABSATZFINANZIERUNG M. B. Ii.,
Wuppertal-Elberfeld
Capital pM 12.0 million, our proportion 100 %
HanpeLr-Maatscuarrij H. ALBERT DE BAry & Co. N.V., Amsterdam
Capital FL, 15.0 million, our propottion 19.6 %
HyroTHEKENBANK IN HAMBURG, Hamburg
Capital pM 9.0 million, out proportion 26.3 %
INDUSTRIAL AND MINING DEVELOPMENT BANK 0¥ IRAN, Teheran
Capital Rials 400.0 million, our proportion 2.3 %
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THE INDUSTRIAL CRED1T AND INVESTMENT CORPORATION OF INDIA
L. (ICICI), Bombay
Capital Rupees 50.0 million, out ptoportion 1.5 %
PRIVATDISKONT-AKTIENGESELLSCHAFT, Frankfurt on Main
Capital pM 5.0 million, 50 % paid, our proportion 13.0 %
SAARLANDISCHT. KREDITBANK AKTIENGESELLSCHATT, Saarbriicken
Capital DM 8.0 million, our proportion 66.6 %
SCHI FFSHYPOTHEKEN BANK zU LUBECK AKTIENGESELLSCHAFT, Liibeck
Capital oM g.0 million, out proportion 27.5 %
WESTDEUTSCHFE. BODENKREDITANSTALT, Cologne
Capital pM 7.0 million, our proportion 25.0%

b) Ozher Enterprises

»CoNSAFRIQUE« CONSORTIUM EUROPEEN POUR LE DEVELOPPEMENT DES
REssOURCES NATURELLES DU L’AFRIQUE S. A., Luxemburg
Capital B. Fr. 3.0 million, our proportion 16.5 %
DerTEC S.A. INVESTIMENTOS, CREDITO E FINANCIAMENTO,
Rio de Janeiro and Sio Paulo
Capital Cr.$ 100.0 million, our proportion 7.8 %
Tue DErrec CORPORATION, Panama and New York
Capital US$ 27,031, our proportion 3.7 %
Soc1é1f EUROPEENNE DE DEVELOPPEMENT INDUSTRIEL S. A., Paris
Capital NF 500,000, our proportion 49.4 %
HessiscHE IMMOBILIEN-VERWALTUNGS-GESELLSCHAFT
MIT BESCHRANKTER HaFTUNG, Frankfurt on Main
Capital bM 1.0 million, 25 % paid, our proportion 95.0 %
MaTura VERMOGENSVERWALTUNG MIT BESCHRANKTER HAFTUNG,
Diisseldorf
Capital DM 0.3 million, our proportion 100 %
SUDDEUTSCHE VERMOGENSVERWALTUNG GESELLSCHAFT MIT
BESCHRANKTER HAFTUNG, Frankfurt on Main
Capital pm 2.0 million, 50 % paid, our proportion 99.5 %
TriN1ITAS VERMOGENSVERWALTUNG GESKLLSCHAFT MIT BESCHRANKTER
HarTtune, Frankfurt on Main
Capital oM 1.0 million, 25 % paid, our proportion 100 %

The receipts from Participations amounted in 1960 to DM 5,078,000.

For the taking of participations in credit institutions the permit of the appropriate Bank
Supetvisory Authority in accordance with Article 3, paragraph 2¢) of the Banking Law
(KWG) was in each case granted.
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Real Cstate and Buildings
The book value of our total real estate holding rose last year by pm §,200,000, from
DM 148,600,000 to DM 153,800,000. Against an addition of vM 19,107,201 there was DM
3,907,201 of disposals and normal depreciation. The additions comptised almost exclusively
our own Bank Premises. One cause of the increase, apart from some new buildings in Diissel-
dorf, Munich and elsewhete, was a number of extension and rebuilding projects entailed by
the growth of our business. In this ycar’s Annual Statement of Accounts, like last yeat’s, we
thought additional depreciation right in the valuation of our real properties; for this purpose

we applied a sum of DM 10,000,000 out of the taxed profit.

Office Furniture and Equipment
The amounts totalling pM 14.1 million which were applied during 1960 to acquisition of
new furniture, office machinery and other fittings have been fully written off. This expenditure
is mainly due to the equipment of new buildings and newly opened branches, as well as to the
procurement of modern technical aids. The Office Furniture and Equipment is shown at the
unchanged figure of pm 1.

Other Assets
The Other Assets, which in the same way as hitherto include the settlement accounts of
the DeurscHe Bank, Berlin, or its Disseldotf Administrative Office, have declined by
DM 4.1 million to the level of pam 10.1 million.

Deposits
The Deposits rose by pM 615.6 million in the year under repost to DM 9,903.8 million. The
accrual of new funds was a good deal smaller than in 1959; this was mainly due to the fact
that the Sight Deposits increased by less.

In-payments by banks caused the Time Deposits to rise by pMm 161.4 million to a total of
DM 2,927.9 million.

The Savings Deposits increased by pM 286.0 million in the year under report to DM 2,200.4
million.

The composition of the deposits entrusted to us is shown by the following comparative
statement:
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1960 1959
Deposits of non-bank customers

Sight Deposits o o o o v o o o v 37.6% 38.5 %

Time Deposits . v o o o o o 25.7% 27.4%

Savings Deposits .. .. . . . . . . . . . 22.2% 20.6%
85.5 % 86.5 %

Deposits of credit institutions

Sight Deposits .. .. .. o .o oo . o . . . T10.6% (1.1 %

Time Deposits .. .. . . . .. . . . . . . 39% 2.4%

100.0 % 100.0%

Borrowed Funds (Nostra Liabilities)
At oM 16.0 million the Nostro Liabilities show little change as compared with the end of
1959. In the same way as last year they mainly represent our customers’ drawings on credits
opened at other institutions together with earmarked monies transmitted by us to borrowers.

Own Acceptances and Promissory Notes
Qur liabilities in respect of Own Acceptances in circulation are slightly down at oM 50.7
million.

Loans taken at Long Term
The Loans taken at Long Term have risen from pm 257.4 million to pM 299.1 million. The
increase of DM 41.7 million roughly corresponds to the rise in our Long-Term Lendings. The
monies came to us in earmarked form mainly from the KREDITANSTALT F{R WIEDERAUT -
BAU (Reconstruction Loan Corporation), in smaller part from the LASTENAUSGLEICIISBANK
(Equalisation of Burdens Bank) and other sources.

Loans on a Trust Basis at Third PartyRisk
This item, shown at pMm 64.5 million, appears in equal amount on the assets side. The
Savings Premiums credited to the extent of pm 8.5 million are equal to the Savings Premium
claims standing on the opposite side of the account. These represent the claims of our premium
savers on the Savings Premiums which will become due, plus accrued interest, on the expiry
of the legal blocking period.

Pensions Reserve
The special provision in Article 23 of the Third Deutsche Mark Balance Sheet Amending
Law largely enabled us in the actuarial calculation of the Pemsions Reserve to employ the
interest rate hitherto used for calculation, so that the increase of that ratc as prescribed in
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Article 62 of the Income Tax Law applied to only a part of the Reserve. Accordingly the total
item has risen by a further bM 7.4 million to the level of pM 146.2 million. The amount of the
Reserve covers in full the actuarially calculated present value of the expectancies plus the
pensions granted since 21st June, 1948, and covers to the extent of just under one-half the
pension liabilities which were established in the period before the currency reform.

Other Liability Items
The Reserves for Special Parposes (including Taxes) amount to DM 13 5.0 million. The increase
mainly relates to taxes still payable for the ycar under report. In addition this item includes
amounts which cannot be offset against asset items.

Contingent Liabilities
The Liabilities arising from Guarantees have increased from pM 1,325.9 million to b 1,472.6
million.
'The Endorsement Liabilities on Bills of Exchange in circulation arc shown pm 33.4 million
higher at pmM 166.7 million.
The contingent liabilities in tespect of possible calls on shares not yet fully paid up in com-
panies in AG or GmbH form amounted on the date of the Balance Sheet to pm 13.5 million.

Expenditure and Receipts

The total expenses, including amounts spent on taxes, reached DM 431.1 million in the year
under report. At bM 204.6 million the Expenditure on Personnel was greater by pm 23.1 million
than last year. New cngagements of personnel, the raising of collectively agreed salarics as
from 1st Januaty, 1960, the collectively agreed annual and other increments, the granting of
merit bonuses and other salary increases contributed towards this rise.

Consequently the Expenditure for Social Purposes, Welfare and Pensions also increased. It
amounted to pm 32.7 million as against DM 30.2 million in the previous year.

The Other Operating Expenses, which also include the cost of repairing and maintaining the
Bank’s premises, are up by pM 3.9 million at pm 57.6 million.

Taxes and Similar Dues have tisen by by 26.5 million to a total of bM 136.2 million.

The net Interest and Disconnt receivable have been entered at pm 218.4 million, and the
Commissions, Fees and other Receipts at pM 312.7 million, for the purpose of covering the expen-
diture. All the other reccipts have been applied by us, in thc same way as in past ycars, to
depreciation, value adjustments, rescrvations and internal reserves.

The total emoluments of the Boatrd of General Managers, including pensions for former
members of the Board of the DEuTscHE BANK AG and the DEurscHE Bank of Berlin
and their sutviving dependants, amounted to pM 5,677,208.54.

The Supervisory Board reccived pm 298,000 as fixed emoluments. A sum of DM 1,474,000
has been set aside for the variable payments to that Board.
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We propose that
DM 25,000,000 be allocated to the Lega/ Reserve Fund
and DM 25,000,000 to the Special Reserve Fund,
and that the
Profit of DM 40,000,000

remaining after allowance for the variable payments to the Supetvisory Board be used to pay a

Dividend of 16% on the Capital of pM 250,000,000.

Capital and Reserves
After the effecting of the Capital increase on which the General Mceting has to resolve,
and after approval of the proposed allocation of DM 50,000,000 to the published Reserves, the
Bank’s Capital and Reserves will be made up as follows:

Capital . . .. . . . .. . . ... .. .. . DM 300000000

Legal ReserveFund. . . .. .. DM 50,000,000

Special Reserve Fund . .. .. .. DM 250,000,000 DM 300,000,000
Total: M 600,000,000

FRANKEURT o1 Main, April, 1961

DER VORSTAND (BOARD 01 GENERAL MANAGERS)
Abs Feith Grining 0. Hawenschild — Janberg Klasen

Osterwind Tron Ulrich 1 allenthin
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REPORT OF THE SUPERVISORY BOARD

At the meetings of the Supervisory Board and of the Credit Committees appointed by and
from among its members the reports which the Board of General Managers rendered with regard
to the coutse of business and important individual matters were discussed, and the transactions
submitted in pursuance of lcgal provisions for examination and approval were dealt with.

The present Annual Statement of Accounts and Report have been cxamined by the
TREUVERKEHR WIRTSCIIAFTSPRUFUNGS-AKTIENGESELLSCHATT, Bielefeld, who wete
appointed by the General Meeting to be the Auditors of the Annual Accounts, and have been
found to be in agreement with the books, which were properly kept, as well as in conformity
with the provisions of the law. ‘

The Supervisory Board has taken affirmative note of the result of the audit.

The Supervisory Board has assented to the report of the Board of General Managers and
to the proposed appropriation of the Profit. The establishment of the Annual Statement of
Accounts is left to the General Meeting.

At the end of last year’s General Meeting Mr. OswaLp ROsLER resigned from his post as
Chairman of the Supervisory Board and has been appointed Honorary Chairman of our Bank
by resolution of the Supervisoty Board passed on the same day. In paying this tribute we have
exptessed our thanks to Mr. Résrer for the lasting services which he has rendered to our
Bank. Also on the 26th April, 1960 Dr. Hans KaRL voN MaNGoOLDT-REIBOLDT retired
from our Supervisory Board. We owe him our sincere thanks for his deserving cooperation.

FRANKFURT o Main, April 1961

DER AUFSICHTSRAT (SUPERVISORY BOARD)
LErich Bechtolf

Chairman
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DEUTSCHE BANK aevceseuscunn

AssETS
oM AT 31,12, 1959
11 1000 M
Cash . o 78,369,026.79 77,995
Balances at the Dgutqchc Bundcsbank 1,289,262,877.30 906,335
Balancces on Postal Cheque Account - 21,431,998.57 24,305
Balances at Credit Institutions ( Nostre Balame:)
a) payable on demiand - e 387,851,148.91 L 466,723
b) for agreed periods, or at agreed per:odr af lzatlcf ; ’
of less than 3 months .. y 45,500,712.19 i 60,426
¢) for agreed periods, or at agreed perznzl 5 nj um‘m !
of 3 monthsormore .. . . . ... 13,351,051.97 “ 21,474
446,703,813.07 548,623
Matured Bonds, Interest and Dividend Coupons . .. .. .. . . . 10,558,571.44 11,849
Uncleared Cheques on other Banks .. .. . . . L 45,528,361.50 51,804
Bills of Exchange 2,109,098,497.54 2,071,888
of which:
a) Bills rediscountable at the Bundesbank inasmuch
as they are not generally declared ineligible for rediscount
by the Deutsche Bundesbank. . . . . . . .. .. DM 1,888,872,496.11
b) Omn Drawings .. .. . .. . . ... .. .. DM 3,038,097.67
Treasury Bills and Non-Interest-Bearing Treasury Bonds 481,829,031.49 320,010
of which: of the Federal Government and the Laender M 407,507,026.27
Medium Term Interest-Bearing Notes (Bons de caisse) 97,675,972.50 395,310
of which: of the Federal Government and the Laender DM 71,247,500,—
Sccurities to the extent that their inclusion is not required under other
entrics
a) Loans and Interesi-Bearing Treasury Bonds of the
Federal Covernntent and the Laender y 117,345,870.69 151,007 |
b) Other Interest-Bearing Securities .. .. . e 330,353,457.78 549,873 1
¢) Stocks and Shares dealt in on t/)eSlockExcbaﬂge e 479,644,295.46 boosn,170
d) Other Securities 14,493,898.16 10,520
of which: 941,817,522.09 1,058,430
eligible as collateral for Bundesbank Advances .. .. . DM 405,004,309.99
Equalisation and Covering Claims on the Government
a) LEqualisation Claims e 475,937,779.27 47(;,33()_"i
b) Covering Claims .. .. .. .. .. .. .. . 25,095,586.53 25,790 |
501,033,365.80 502,174
Holdings in Syndicates .. .. .. . . . . o oo 223,467,067.34 148,100
Dcbtors
a) Credit Institutions L e - $34,107,513.82 I 525,089
b) Others .. . . . 3,000,151,213.63 3,006,081
4,230,258,727.45 3,§32,670
Long-Term Lendings
a) against Morigages on Real Estate L 005,908.01 759 ¢
b) against Local Authorities® Security .. .. .. . . L. 62,475,927.41 i 38,849
¢) Others .. .. .. .. .. ... 370,887,401.59 i 350,850
434,269,237.61 390,458
Loans on a Trust Basis at Thitd Party Risk .. .. 64,555,3309.81 50,814
including claims on savings preminwms under the
Savings Premiump Joaw .. . . . . . . .. . .. . .DM 8,515,326.80
Participations .. . T e $0,500,000.,—+ 606,540
of which: z/zC'redzt[mttlulmm e e e e e i e .. .. DM 78,214,000,—
Real Tstate and Buildings
a) Bank Premises . . . . . L L 147,400,000.—— L 143,200
b) Others . . . . . 6,400,000.— | §,400
153,800,000.— 148,600
Office Futniture and Iquipment .. .. . .. .. . . . . . . . 1.—
Other Assets .. .. .. .. . .. .. . .. . .. 10,130,348.24 14,227
Transitory Items 1,595,722.60 4,245
TorAL ASSETS 11,221,891,482.14 10,473,847
The asscts and the rights of recourse in respect of guarantees and endorse-
ments include:
a) Claims on dependent institutions 234,817,710.64 241,074
b) Claims on members of the Board of Gcnfm/ Alanagen af 1/}€ Bank on Mangen
and on other persons indicated in Article 14, paragraphs 1 and 3 of the Banking
Law (KW G ), or on enterprises in which a member of the Board of General Manage-
ment or the Supervisory Board is an owner or personally liable partner 112,354,272.82 81,348




BALANCE SulBET as af 315t December, 1960 L1aBILITIES
I. 12, I¢
DM i | DA 3in 1000 1))119
Deposits ‘, i
a) Sight Deposits of }
aa) Credit Institutions . . . . . . . . . .| 1051,901,122.59 |
bb) Other Depositors .. .. .. .. .. .. . 3,723,480,554.51 4,775,450,677.10 | 4,007,310

b) Time Deposits of
aa) Credit Institutions . .. .. .. . . . .. .
bb) Other Depositors .. .. .. .. . . . . . .. .

386,258,105.92
2,541,639,650.90

of which:

for agreed periods, or at agreed periods of natice,

of 3 monthsormore . . .. . DM 2,3806,125,011.63
¢) Savings Deposils

aa) subject to legal period of notice

bb) subject ta specially agreed peried of notice

1,072,377,080.54
1,128, 057,281.17

2,027,897,756.82

2,200,434,301.71

Borrowed Funds ( Nostro Liabilities) .. .. .. .. .. ..
of which:
@) for agreed perinds, or at agreed periods of notice,
of 3 months or wore . DM 7, 965,718 o4 |
b) customers’ dran'mq; on credits opened at other

institutions ., .. .. . . DM 6652,608.05
Own Acceptanices and PrommsmyNotes B
less Quwn Elolding ..

Loans taken at Long Term i
a) against Morigages on Real Estate
b) Others..

Loans on a Trust Basis at Third Party Risk
including claims on savings premiiums under the
Savings Premium Law .. .. .. .. bM 8,515, 326 8o
Capital -
Reserves in aCC()f(lanLL w1th Al‘thlL 11 ot thc
Banking Law (KW(3) i
@) Legal Reserve Fund
Allocation . . .

226,373,944.19
175,667,689.57

299,125,633.62

25,000,000.—
25,000,000, —

b) S‘p(’cm/RPrrerzmd PRV
Allocation . L L }

225,000,000, —
25,000,000.—

§0,000,000. ~—

250,000,000,

Pensions Reserve .. .. .. | .
Reserves for Special P:up I8CS (lmlllema fa\(f)
Other Liabilities

Franz Ursic Anp Oscar ScuiirtEr Endowment
Assets of the Endowment ., .. .. .. .. . . . . . .. .
less Investments in Securities .. .. .. .. . .. .. . . . . .

Transitory Items

Profit

Liabilitics arising from Guaranteces

1,581,645.83
1,560,541.13

9,903,782,795.63
16,029,011.23%

50,706,254.62

299,125,633.62
04,555,339-81

250,000,000, -

300,000,000,—-
146,193,000.—
154,982,959.62

1,016,002.49

21,104.70

15,479,290.42
40,000,000.—

2,'/()(),1()()

1
i
\
\
i
|
i
|
b

LYTE3T7Y
9. 288,18y

Wy, 202

230,754
[EER I
53,808

57,450
257450
50,511

250,000

25,0000 ‘

1 226,000 }
250,000
138,700

TO737
R

a2
1153
it

30,7160

40,000

TorAL LIABILITIES

Endorsement Liabilities on Bills ofochangc in cucu]atxon I

The Liabilities include:

Liabilities towards dependent institutions (including liabilities in respect of

guarantees and endorsements)

11,221,891,482.14

10,173,847

1,472,566,463.36
166,712,342,78

104,538,241.34

325,012
133,37

71,728



ExPENDITURE ProFIiT AND LOSs ACCOUNT

L5y
DM e DM
Expenditurcon Personnel . .. . L L 204,584,110.72 181,535
Expenditure for Social Purposes, Welfareand Pensions .. .. .. .. . .. . . . .. ... . 32,672,225.69 30,180
Other Operating Expenses . .. . o0 o 00 e e 57,655,588.50 53,698
Taxesand Similar Dues .. .. .. . . oo 136,219,750.22 101,735
Additional Depreciation on Real Estatc and Buildings .. .. .. .. .. . . . . . . . .. 10,000,000.— 161,000
Allocation to Legal Reserve Fund .. .. .. .. .. . . . o 25,000,000.—
Allocation to Special Reserve Fuad .. . .. .. . . 25,000,000.—— 35,000
Profit.. .. . e 40,000,000.— 40,000
DM §31,131,675.13 160,148
FRANKFURT o Main, Aptil 1961
DEeuTscHE BANK AKTIENGESELLSCHAFT
Abs Feith Grining v. Hanenschild Janberg Kiasen

Osterwind Tron Ulrich Vallenthin
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or the Year 1960 RECEIPTS
DM 1950
T o b
CInterestand Discount | 218,379,977.13 SN
Commissions, Fees and other Receipts . .. . . . . 0 . 312,751,698, 3

DM §531,131,675.13

AOG, Egn

According to the conclusive result of our audit, which was duly carried out on
the basis of the books and records of the DEuTsCHE BANK AKTIENGESELLSCHAFT,
as well as of the explanations and statements supplied by the Board of General
Managets, the bookkeeping, the Annual Statement of Accounts, and the Report
in so far as this elucidates the Annual Statement of Accounts, are in conformity
with the provisions of the law.

BinLerrLp /FRANKFURY o Main, sth April 1961

TREUVERKEHR WIRTSCHAFTSPRUFUNGS-AKTIENGESELLSCHAFT
Dr, Mahle Dr. Dr, Red

Certified Auditor Certified Auditor
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IssuinGg BusiNgss, STock DIVIDEND IssUES AND INTRODUCTIONS
ON THE STOCK EXCHANGE i 1960

Domestic Public Loans

6%  Loan of the Federal Republic of s %% and 6% Landwirtschaftliche Rentenbank
Germany 1960 Bonds, Seties 11 and 12

6%% Loan of the Deutsche Bundesbahn 1960 6%  Loan of the City of Munich 1960

6%  Loan of the Dcutsche Bundespost 1960 %  Loan of the Land of Niedersachsen 1958

5 %% Annuity Bonds of the Deutsche 6%  Loan of thc Land of Schleswig-Ilolstein
Landesrentenbank, Series 38 1960

Other Domestic Loans, Mortgage and Municipal Bonds

Bayernwerk Aktiengesellschaft Baycrische Deutsche Schiffahttsbank
Landeselektrizititsversorgung Aktiengesellschaft
BP Benzin und Petrolecum Aktiengesellschaft Gewerkschaft Wintershall

Braunschweig-Hannoversche Hypothekenbank Hamburger Gaswerke GmbH

Decutsche Centralbodenkredit-Akticngescllschaft  Industriekreditbank Aktiengesellschaft

Deutsche Gold- und Silber-Scheidcanstalt Kommunales Elektrizititswerk Mark
vormals Roessler Aktiengesellschaft

Deutsche Hypothckenbank (Actien-Gesellschaft) — Steinkohlen-Elektrizitat Akticngescllschaft

Foreign Loans

5149 US$-Loan of the Republic of Austria 1958

Domestic Shares

Aachener und Miinchener Feuer-Versichcrungs-  Aktiengesellschaft fiir Verkehrswesen und

Gesellschaft Industrie
Aktienbrauerei Eiscnach Aktiengesellschaft Aktiengesellschaft Kiihnle, Kopp & Kausch
Aktiengesellschaft fiir Licht- and »Albingia« Versicherungs- Aktiengesellschaft
Kraftversorgung Allgiuer Alpenmilch Aktiengesellschaft
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Allgemcine Lokalbahn- und Kraftwerke-
Aktiengesellschaft

Augsburger Buntweberei Riedinger

Badische Anilin- & Soda-Fabrik
Aktiengesellschaft

J. Banning Aktiengesellschaft

Baumwollindustrie Erlangen-Bamberg
Aktiengesellschaft

Baumwollspinnerei Kolbermoor

Baumwollspinnerei Unterhausen

Bayetische Elekttizitits-Werke

Bayerische Hypotheken- und Wechsel-Bank

Baycrische Vercinsbank

Beck & Henkel Maschinenbau-Aktiengesellschaft

Julius Berger Aktiengesellschaft

Berliner Handels-Gesellschaft

Betlinische Feucr-Versicherungs-Anstalt

Brauhaus Nitnbetg J. G. Reif
Aktiengesellschaft

Braunschweig-Hannoversche Hypothekenbank

Braunschweigische Kohlen-Bergwerke

Breitenburger Portland-Cement-Fabrik

Bremer Vulkan Schiffbau und Maschinenfabrik

Bremcer Woll-Kimmerei

Brown, Boveri & Cie. Aktiengesellschaft

Briiggener Aktiengesellschaft fiir Tonwaren-
Industrie

J. Briining & Sohn Aktiengesellschaft

Biittner-Werke Aktiengescllschaft

Chemie-Verwaltungs- Aktiengesellschaft

Colonia Kélnische Versicherungs-
Aktiengesellschaft

Continental Gummi-Werke Aktiengesellschaft

Daimler-Benz Aktiengesellschaft

DEMAG Aktiengesellschaft

Deutsche Centralbodenkredit-Aktiengesellschaft

Deutsche Continental-Gas-Gesellschaft

Deutsche Lidelstahlwerke Aktiengesellschaft

Deutsche Erdol-Aktiengesellschaft

Deutsche Gold- und Silber-Scheideanstalt
vormals Roessler

Deutsche Hypothckenbank

Deutsche Linoleum-Werke Aktiengesellschaft

Deutsche Spiegelglas-Aktien-Gesellschaft

Deutsche Tafelglas Aktiengesellschatt DETAG

Deutsche Treuhand-Gescllschaft

Deutsche Wetft Akticngesellschaft

Didier-Werke Aktiengesellschaft

Dittmann & Neuhaus Aktiengesellschaft

Dootnkaat Aktiengesellschaft

Dortmunder Actien-Brauerei

Dortmunder Stifts-Brauerei Carl Funke
Aktiengesellschaft

Dortmund-Horder Hiittenunion
Aktiengesellschaft

Diisseldotfer Eisenhiittengesellschaft

Dyckerhoft Zementwerke Aktiengesellschaft

Eichbaum-Werger-Braueteien
Aktiengescllschaft

Lilektricitits-Iieferungs-Gesellschaft

Esscner Aktien-Brauerei Carl Funke
Aktiengescllschaft

Fatbenfabriken Bayer Akticngesellschaft

Farbwerke Hoechst Aktiengesellschaft
vormals Meister Lucius & Briining

Frankfurter Hypothckenbank

Geestemiinder Bank

Getling-Konzern Allgemeine Vetsicherungs-
Aktiengesellschaft

Girmes-Werke Aktiengesellschaft

Glashiitte Heilbronn Aktiengesellschaft

Glas- und Spiegel-Manufactur Aktien-
Gesellschaft

HAG Akticngesellschaft

Handelsbank in Libeck

Hannoversche Papierfabriken Alfeld-Gronaun
vormals Gebr. Woge

Herkulesbrauerei Aktiengesellschaft

Fr. Hesser Maschinenfabrik-Aktiengesellschaft

Hildesheimer Aktienbrauerei

Hoffmann’s Stirkefabriken Aktiengesellschaft

Philipp Holzmann Aktiengesellschaft

Hiittenwerk Oberhausen Aktiengesellschaft

Hittenwerke Kayser Aktiengesellschaft

Ilse Bergbau-Actiengesellschaft

Industriekreditbank Aktiengesellschaft

Jute-Spinnerei und Webetei Kassel

Kabelwerk Rheydt Aktien-Gesellschaft

Kali-Chemie Aktiengescllschaft

Kammerich-Werke Aktiengesellschaft

Kammgarnspinnerei Kaisetslautern

Rudolph Karstadt Aktiengesellschaft



Kaufhof Aktiengesellschaft

»KIRAMAG « Keramische Werke
Aktiengesellschaft

Klein, Schanzlin & Becker Aktiengesellschaft

Kléckner-Bergbau Konigshorn-Werne
Aktiengesellschaft

Klockner-Werke Akticngesellschaft

Koélner Biirgergesellschaft Aktiengesellschaft

Koélnische Riickvetsicherungs-Gescllschaft

Rudolph Koepp & Co. Chemische Fabrik
Aktiengescllschaft

Kronprinz Aktiengesellschaft

F. Kiippersbusch & S6hne Aktiengesellschaft

Chr. Adt. Kupferberg & Co. Kommandit-
Gesellschaft auf Aktien

Magdeburget Feuerversicherungs-Gesellschaft

Mainzer Aktien-Bicrbrauerei

Manncsmann Aktiengesellschaft

Mannheimet Versicherungsgcescllschaft

Marienberger Mosaikplattenfabrik
Akticngesellschaft

Maschinenfabtik Buckau R. Wolf
Aktiengesellschaft

Maschinenfabrik Fahr Aktiengesellschaft

Maschinenfabtik Moenus Akticngesellschaft

Maschinenfabtik Weingarten Aktiengesellschaft

Metallgesellschaft Aktiengesellschaft

Metall- und Lackierwarenfabrik
Aktiengesellschaft

J. F. Miiller & Sohn Akticn-Gescllschaft

Niederrheinische Bergwerks-Aktiengesellschaft

Niederrheinische Hiitte Aktiengesellschaft

Norddeutsche Kundenkreditbank
Aktiengesellschaft

Nord-Deutsche Lebensversichcrungs-
Aktiengesellschaft

Norddeutsche Lederwerke Aktiengesellschaft

Norddeutsche Portland-Cementfabriken
Aktiengescllschaft

Orenstein-Koppel und Liibecker Maschinenbau
Aktiengesellschaft

Papierfabrik Baienfurt Aktiengesellschaft

Parkbrauerci Aktiengesellschaft Pirmasens-
Zweibriicken

G. M. Pfaff Aktiengesellschaft

Phoenix Gummiwerke Aktiengesellschaft
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Phoenix-Rhcinrohr Aktiengesellschaft
Vereinigte Hiitten- und R6hrenwerke

Pintsch Bamag Aktiengesellschaft

Poppe & Wirth Akticngescllschaft

Portland-Cementfabrik Germania
Aktiengesellschaft

Portland-Zementwerke Heidelberg
Akticngescllsenaft

Porzellanfabrik Kahla

F. Reichelt Aktiengesellschaft

Reichhold Chemic Aktiengesellschaft

Rheiner Maschinenfabtik Windhoff
Aktien-Gesellschaft

Rheinisch-Westfilisches Lilektrizititswerk
Aktiengesellschaft

Rheinische Elcktrizitits-Aktiengesellschaft

Rheinische Hypothckenbank

Rhcinische Stahlwerke

Rheinmetall Berlin Aktengesellschaft

RHENAG Rheinische Encrgic Akticngesellschaft

Ruberoidwerke Akticn Gesellschaft

Rubrstahl Akticngesellschaft

»Sachtleben« Aktiengesellschaft fiir Berghbau
und chemische Industrie

Salamander Aktiengesellschaft

Saline Liineburg und Chemische Fabrik
Aktiengesellschaft

Sartorius-Werke (und vormals Gottinger
Prizisionswaagenfabrik G.m.b.H.)
Aktiengesellschaft

Schiffshypothekenbank zu Liibeck
Aktiengesellschaft

Beono Schilde Maschinenbau-Aktiengesellschaft

Schlegel-Scharpenscel-Brauerei
Aktiengescllschaft

Schlesische Aktiengesellschaft fiir Bergbau
und Zinkhiittenbetrieb

Schnellpressenfabrik Aktiengesellschaft
Heidelberg

Schoeller’sche Kammgarnspinnerei Eitorf,
Aktiengesellschaft

Hermann Schott Actiengesellschaft

Schuhfabrik Manz Aktiengesellschaft

Siemens & Halske Aktiengesellschaft

Siemens-Reiniger-Werke Akticngesellschaft

Sinalco Akticngesellschaft
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Spinnerei Atzenbach Aktiengesellschaft

Spinnerei und Webercien Zell-Schénau Aktien-
gesellschaft

Spinnerei und Weberei Pfersee

Steinkohlenbergwerke Mathias Stinnes
Aktiengesellschaft

Steinkohlenbergwerk Westfalen
Aktiengesellschaft

Strabag Bau-Aktiengesellschaft

Stuttgarter Hofbriu Aktiengesellschaft

Siiddcutsche Zucker- Aktiengesellschaft

Thuringer Gasgesellschaft

Thiiringische Zellwolle Aktiengesellschaft

August Thyssen-Hiitte Aktiengesellschaft

Transatlantische Versicherungs-Aktiengesell-
schaft

TRITON-BELCO Aktiengesellschaft

Tuchfabrik Lérrach Aktiengesellschaft

Uberlandwerk Oberfranken Aktiengesellschaft

Vereinigte Altenburger und Stralsunder
Spielkarten-Fabriken Aktiengesellschaft

Vereinigte Deutsche Mctallwerke
Aktiengesellschaft

Vereinigte Glanzstoff-Fabriken
Aktiengesellschaft

Joseph Vigele Aktiengescllschaft

Wasserwerk fiir das nordliche westfilische
Kohlenrevier

Westfalenbank Aktiengesellschaft

Westfalia Dinnendahl Groppel Aktiengesellschaft

Wiirttcmbergische Feuerversicherung,
Akticngescllschaft in Stuttgart

Wiirttembergische Mctallwarenfabrik

Zcllstofffabrik Waldhof

Foreign Shares

Banque de Paris et des Pays-Bas

FIAT Societa per Azioni

MONTECATINI Societa Generale per
I'Industria Mincraria ¢ Chimica Anonima

N. V. Internationale Beleggings Unie
»INTERUNIE«
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PIRELLI Societa per Azioni

Société Anonyme des Forges et Aciéries du Notd
ctde’List

Unilever N. V.



DistricT ADVISORY BOARDS

ApvisORY BoARD OF BADEN-PraLz (BADEN-PALATINATE)

Dz, rer. pol. Dr. jut. h. c. JosEr WinscHUH, Partner of the Tuch- und Filztuchfabrik J. J. Marx,
Lambrecht/Pfalz, Chairman

Jouannes PERDELwITZ, Member of the Board of Managers, Rheinische Hypothekenhank,
Mannheim, Depaty Chairman

Konsul LEoPOLD ARNSPERGER, Chairman of the Board of Managers, Knoll AG, Chemische
Fabriken, Ludwigshafen/Rhein

HrrMANN BAHNER, Partner and Manager of the Louis Bahner BLBEO-Werke GmbH, Mannhcim

Dr. Avsert BURKLIN, Proprictor of Vineyards, Wachenheim/Pfalz

Dr. GorrrrIED CREMER, Chairman of the Board of Dircctors, Deutsche Steinzengwarenfabrik fiir
Kanalisation und chem. Industrie, Mannheim-Friedrichsfcld, Junkersdotf bei Kéln

Dr. FriepricH Dorn, Chairman of the Board of Managers, Zellstofffabrik Waldhof, Mannheim

EricH Eriesrecur- KeMENA, Owner of Eilebrecht Cigaretten- und Rauchtabak-Fabriken, Bruch-
miihlbach/Pfalz

Dipl.-Ing. Hans Frrtz Fiscukgr, Member of the Board of Managers, Ii. Holtzmann & Cie. Aktien-
gesellschaft, Weisenbachfabrik im Murgtal/Baden

Chief General Manager Emry FrEY, Chairman of the Board of Managers, Mannheimer Versiche-
rungsgesellschaft, Mannheim

Prirz HAcker, Chaitman of the Board of Managers, Gesellschaft fiir Spinnerei und Weberei,
Littlingen/Baden

Dr. Kraus Howscw, Partner and Chicf Manager of Messts. Schocller & Hoesch, Gernsbach/Baden

Lupwic HuMMEL, Owner of Messrs, Wilhelm Wolff, Metallwarenfabrik, Pforzheim

Professor 1r.-Ing. CArL. THEODOR KROMER, Chairman of the Board of Managers, Badenwerk AG,
Karlsruhe/Badcn, Freiburg/Breisgau

Dr. Orro KLein-KiiHBoRTH ,Chairman of the Board of Directors, Klein, Schanzlin & Becker AG,
I'rankenthal/Pfalz

Dr.-Ing. E. h. Dr. rer, nat. h. c. ALEx MO LLER, Chairman of the Board of Managers, Karlsruher
Lebensversicherung AG, Karlsruhe/Baden

Dr. Konrap PiarscuECK, Member of the Board of Managers, Siiddeutsche Zucker-Aktiengesell-
schaft, Mannhcim, and General Manager, Ilsc Bergbau Actiengesellschaft, Kéln (Cologne)

Dr, Kurr Rascuig, Partner and Manager of Dr. F. Raschig GmbH, Ludwigshafen/Rhein

Gustav RHEINBERGER, Chairman of the Board of Managers, Ilduard Rheinberger AG, Pirmasens

Dr. Brnst RECiTLIiNG, Managing Director, Richling’sche Eisen- und Stahlwerke GmbH, Volk-

lingen/Saar
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Dipl.-Ing. WERNER SALVISBERG, Delegate of the Board of Directors, Aktiengescllschaft Brown,
Boveri & Cie., Baden/Switzerland

Dr.med. h.c. Dr.phil. h. ¢, FERDINAND SPRINGER, Owner of the Springer-Verlag ol IG, Heidelberg

Professor Dr. Kurt ScuMaLTZ, Member of the Board of Managers, Portland-Zementwerke Heidcl-
berg Aktiengesellschaft, IHeidelberg

Husert H. A. STERNBERG, Chairman of the Board of Managers, Schnellpressenfabrik AG
Heidelberg, Heidelberg

Dr.N1xoraus STuUGKRMANN, Member of the Board of Managers, l'endel Schiffahrts- Aktiengesell-
schaft, Mannheim

Heinz VOGELE, Member of the Board of Managers, Joseph Vogcele Aktiengesellschaft, Mannheim

Evcrn WERNER, Owner and Managing Director of the Werncr & Nicola Germania-Miihlenwerke,
Mannheim

Dr. WiLHELM ZuTT, Lawyer, Mannhcim

Apvisory Boarp oF BAvErN (BAVARIA)

Dr. Kary RirTER voN Havr, Munchen (Munich), Chairman

Dr. Erwin SaLzMaNN, Member of the Board of Managers, Christian Dietig AG, Augsburg,
Deputy Chairman

Drerricu Bauner, Partner and Managing Director, August Wessels Schuhfabrik GmbH,
Augsburg, and Partacr of the Dorndorf-Schuhfabrik KG, Zwcibriicken, Augsburg

Ericu W. O. Bussk, Member of the Board of Managers, Krauss-Maffei Aktiengescllschaft,
Miinchen-Allach

RrcrarRD CARSTANTEN, Member of the Board of Managers, Maschinenfabrik Augsburg-Nitrnberg
AG, Miinchen (Munich)

Dr. ErRHARD DANNENBERG, Managing Director, OSRAM GmbH, Berlin/Miinchen, Miinchen
(Munich)

THEODOR DIRKSEN, Member of the Board of Managers, Siiddeutsche Kalkstickstoffwerke AG,
Trostberg

HermanN ENzENSBERGER, Member of the Board of Managers, Bayerische Llektrizitits-Werke,
Miinchen (Munich)

WiLieLm voN GwiNNER, Managiag Director, Nitritfabrik GmblIl & Co., Chemische Fabrik,
Feldkirchen bei Minchen

WiLLy Hainpr, Partner of Messes, G, HaindPsche Papierfabriken, Augsburg

Dr. WerNER HENZE, Member of the Management, Auto Union GmbH, Diisseldorf-Ingolstadt,
Ingolstadt

Dr. Geora Kirian, Chairman of the Board of Managers, Deutsche Tafelglas AG, Fiirth/Bayern

REINHMART KLOEPFER, Partnet of Messrs, Klopfer & Koniger, Sigewerke und Holzhandlung,
Miinchen (Munich)

Dr.-Ing. Ruporr KrREMP, Member of the Board of Managers, AGFA Aktiengesellschaft,
Leverkusen, Miinchen (Munich)

UpoFtrsT zu LOWENSTEIN WERTHEIM-FREUDENBERG, Krenzwertheim/Unterfranken

Dipl.-Ing. Hans Epcar MarTINT, Partner of Martini & Cie. KG, Augsburg
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Jakos FrRieDRICH MUTH, Member of the Board of Ditectors, Allgiuer Alpenmilch AG, Miinchen
(Munich)

Heinrica'Nicoraus, Owner of the Miinchen Dachauer Papierfabriken Heinrich Nicolaus GmbH,
Dachau/Miinchen

S1eGrrRIED OT10, Managing Director, Giesecke & Devrient GmbH, Miinchen (Munich)

Dr. Frirz PELs LEuspeN, Membert of the Board of Managers, Schnellpressenfabrik
Koenig & Baver AG, Wiirzburg

Hans PriLr, Member of the Board of Managers, Pschotrbriu AG, Miinchen (Munich)

Fritz PIEPENBURG, Member of the Board of Managers, Neue Augsburger Kattunfabrik, Augsburg

Konsul BRuNo PrreRr, Chairman of the Board of Managers, Loewe Opta AG, Kronach/
Oberfranken

KarL ERHARD RicHTBERG, Pattner of the Karl Richtberg KG, Imprignierung und
Holzverwertung, Bingen/Rhein-Regensburg, Bingen/Rhein

Konsul Dr. HERMANN ROMER, Miinchen (Munich)

Dr, Dr.-Ing. E. h. LorHAR ROHDE, Partner of Messrs. Rohde & Schwarz, Miinchen (Munich)

W. L. Roruwy, Chief General Manager, National Registrier Kassen Augsburg GmbH, Augsburg

ALBERT RUCKDESCHEL, Managing Director, Ireks GmbH, Kulmbach

Dr1. Franz RUCKDESCHEL, Member of the Board of Managers, Ackermann-Goggingen AG,
Géggingen/Augsburg

Dr. Hanns SE1DEL, Ministerprisident a. D., Miinchen (Munich)

Dt WALTER SILBERMANN, Owner of Messts. F. B, Silbermann, Chemische Fabriken, Augsburg

Frieprrcn W. SrreckER, Member of the Board of Managers, Siemens-Planiawerke AG f. Kohle-
fabrikate, Meitingen/Augsburg

Heimur SPIECKER, General Manager, Siemens & Halske AG and Siemens-Schuckertwetke AG,
Miinchen (Munich)

Dr. HorsT ScHIEMANN, Chairman of the Board of Managers, Betlinische Feuer-Versicherungs-
Anstalt, Miinchen (Munich)

Dr. ret, pol. h. c. HEINRICH SCHINDHELM, Deputy Chairman of the Board of Directors, Porzellan-
fabrik Kahla, Schénwald, Weissenbrunn iiber Kronach/Oberfranken

WirneLM TarEr, Chairman of the Board of Managers, Kabel- und Metallwerke Neumeyer AG,
Nirnberg

Dipl-Ing. GEOrRG THOMA, Chairman of the Board of Managers, Leonische Drahtwerke AG,
Niirnberg

Dr. HERMANN THoMA, Member of the Board of Managers, Schubert & Salzer Maschinenfabrik AG,
Ingolstadt

Cnris1oF FREIHERR VON TuCHER, General Manager, Freihertlich von Tucher’sche Brauerei
AG, Nirnberg

Joacuim VIELMETTER, Partner of Knorr-Bremse KG, Berlin-Miinchen, and Managing
Director, Knorr-Bremse GmbH Miinchen, Miinchen (Munich)

Dr. EperHARD WURSTER, Member of the Board of Managers, Mech. Baumwoll-Spinnerei &
Weberei Bayreuth, Bayreuth

Curt M. ZECHBAUER, Owner of Messrs. Mayser’s Hutfabrik, Ulm; Messrs. Mayser-Milz & Cie.,
Lindenberg; J. A. Seidl, Miinchen (Munich), and Messrs. Max Zechbauer, Tabakwaren-Gross-
und Einzelhandel, Miinchen (Munich)
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Apvisory BoarD or BrauNsCHWRIG (BRUNSWICEK)

Dr.-Ing. PAULRHEINLANDER, Member of the Boardfof Managcrs, Aktiengesellschaft fiir Berg- und
Hiittenbetriebe, and Hiittenwerk Salzgitter AG, Salzgitter-Driitte, Chairman

CarL EpvarD HansEiN, Partner of Messrs. Pfeiffer & Schmidt, Braunschweig (Brunswick), Depaty
Chairman

Dipl.-Ing. SEVERIN BERTs CH, Chairman of the Board of Managers, Biissing Automobilwerke AG,
Braunschweig (Brunswick)

JUrRGEN voN Damu, Member of the Board of Managers, Miihle Riningen AG, Riiningen, Post
Braunschweig

HEerMANN FELLER, Managing Director, MIAG Miihlenbau und Industtie GmbH, Braunschweig
(Brunswick)

Ministerialtat a. D. Dr, WERNER FENGE, Member of the Board of Managers, Braunschweigische
Kohlen-Betgwerke, Helmstedt “

Horst FRaANKE, Partner of Messts, Franke & Heidecke Fabrik photographischer Prizisionsapparate,
Braunschweig (Brunswick)

Staatsminister a. D. Dr. jur, O1T0o FRICKE, Partner of Messrs. August'Prelle, Goslar

Craus HeIBEY, Partner of Messrs, Wullbrandt & Secle, Braunschweig (Brunswick)

WiLLy KAETHER, Chaitman of the Board of Managers, Braunschweigische Maschinenbauanstalt,
Braunschweig (Brunswick)

Dipl.-Ing. Dt. HEINRICH M AY, Member-of the Board of Managers, Wilke-Werke AG, Braun-
schweig (Brunswick)

Heinz PFORTNER, Partner of Messrs, Sonnen-Werke Sicburg & Pfértner, Seesen am Harz

Dr.-Ing. Oswarp Purzg, Chairmran of the Management, Linke-Hofmann-Busch Waggon-
Fahrzeug-Maschinen GmbH, Salzgitter-Watcenstedt

GuUsTAV SEELIGER, Rittergutskesitzer und Landmarschall der Braunschweiger Ritterschaft,
Wendessen bel Wolfenbiittel

Heinz ScaUBERT, Managing Director, Norddeutsche Zucker-Raffinerie GmbH, Frellstedt

ADVISORY BOARD OF BREMEN

GEORG WALDTHAUSEN, Partner of Messts. Lohmann & Co., Bremen, Chairman

KarL BoLLMEYER, Partner of Messrs. A, Held, Bremen, Deputy Chairman

G oTTFRIED BERNINGHAUSEN, Partner of Messrs. Steinbriigge & Berninghausen, Bremen

Arnorp Duckwrrz, Partner of Messrs. C. A. Bautz, Bremen

Senator a, D. Lupwic HELM KEN, Managing Director, Brinkmann GmbH, Bremen

K. H. LaNGE, Partner of Messrs, Albrecht, Miiller-Pearsc & Co., Bremen

Dr. Jaxos REicHERT, Member of the Board of Management, Kléckner Werke-AG, Hiitte
Bremen, Bremen-Oslebshausen

Konsul Otro Ronning, Partner of Messrs, Carl Ronning, Bremen

HARALD v. SCHENK, Partner of Messrs. Beck & Co., Bremen
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JouANN GoTTFRIED SCHUTTE, Partner of Messrs. Joh. Gottfr. Schiitte & Co., Bremen
Martin HEinrRTCH WILRENS, Chairman of the Board of Managers, M. H. Wilkens & Sohne AG,

Bremen-Hemelingen

ADvisorY BoArp oF DUssELDORF-KREFELD

Nr1rLs von Brow, Member of the Board of Managers, Actien-Gesellschaft Gerresheimer Glas-
hiittenwerke vorm. Ferd. Heye, Diisseldorf, Chairman

Professor Dr. VIkToR ACHTER, Partner and Chief Manager of the Viktor Achter GmbH & Co.,
Rheydt

GErD Bacer, Partner and Chief Manager of Messts. A. Bagel, Diisseldorf

HzermanN Boeuy, Member of the Board of Managers, Schwabenbriu AG, Diisseldorf

Leo BranDp, Owner of Messrs. Heinrich Brand, Neuss

Geh. Regierungsrat Gustav Brecur, Bad Wicssee-Siid

Kurt BRESGES, Partner and Chief Manager of Mcessrs. A, Bresges, Rheydt

WarraEr BrRESGES, Partner and Chief Manager of Messrs, A. Bresges, Rheydt (until May 4th, 1961)

Dr. Joser EsTERS, Member of the Board of Managers, Vereinigte Scidenwcebereien AG, Krefeld
(until May 4th, 1961)

Dr. Carr GrAErF, Mcmber of the Board of Managers, Schiess AG, Diisseldotf

Konsul Ruporr GroLMmAN, Owner of Messrs. Gustav Grolman, Diisseldotf

Dr. AvrrED HaN1EL, Bruchhausen bei Mettmann

Dipl.-Ing, PAur KLEINEWEFERS, Scnator E. h,, Partner and Chief Manager of the Joh, Kleinewefers
Sohne Maschinenfabrik, and the Industrie-Companie Kleinewefers Konstruktions- u. Handels-
gesellschaft mbH, Krefeld

Arius RUTGERS vAN DER LoETF, Partner and Chief Manager of the X OX-Biskuitfabtik GmbH,
Kleve/Rhld.

Dr. h.c. GEOrG LOscH, Member of the Board of Managers, Deutsche Idelstahlwerke AG, Krefeld

Dr. GUNTHER MEYER-JAGENBERG, Chairman of the Board of Managers, Jagenberg-Werke AG,
Diisseldorf

Exrnst WoLr Mommsen, Member of the Board of Managers, Phoenix-Rheinrohr AG Veteinigte
Hiitten- und Réhrenwerke, Diisseldorf

Dipl.-Ing. LaurENZ MULLER, Partner and Chicf Manager of Messrs. Hille & Miiller, Diisseldorf

Dr. Hans Pani, Partner and Chief Manager of the Pahl’sche Gummi- und Asbest-Gescllschaft
»PAGUAG, Diisseldorf

Hans PrerpMrenGEs, Partner and Chicf Manager of Messrs. Pferdmenges & Scharmann, Rheydt

AvsrEcnT Prckerr, Chairman of the Board of Managers, Hein, Lehmann & Co. AG, Diisseldorf

Heinricr REINING, Partner and Chief Manager of the Heinrich Reining GmbH, Diisseldorf

BErRNHARD ROsSLER, Chairman of the Board of Managers, Résler Draht AG, Amern Bez.
Diisseldorf

Dr. Ruporr L. Sack, Chairman of the Management, Maschinenfabrik Sack GmbH, Diisseldort

LricH Sersacit, Member of the Board of Managers, Girmes-Werke AG, Oedt bei Krefeld

Dr. Warrner S1ecrrT, Partner and Chief Manager of the Gustav Hoffmann GmbH,
Kleve/Rhld.
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livcen SteMrELkAMT, Partner and Chief Manager of Messrs, G, Siempelkamp & Co., Maschinen-
fabrik, Krefeld

Dr. ArRTUR ScuaM1DT, Pattner of the Bergisches Kraftfutterwerk Hermann Schmidt KG, Diisseldorf

Dr.-Ing. E. h. FrRanz ScrUTZ, Member of the Board of Managers, Gebr. Béhler & Co. AG,
Disseldorf

Dr.-Ing. habil. GONTHER ScHwIETZKE, Partner and Chicf Manager of Messrs. J. G. Schwietzke
Metallwerke, Diisscldotf

Dipl.-Ing. HErRMANN STORM, Partner of Messrs. Schmolz + Bickenbach, Disseldorf

Genetralkonsul Dr. CaArr. UNDERBERG, Partner and Chief Manager of the Underberg GmbH,
Rheinberg/Rhld.

CurT WIENANDS, Member of the Board of Managers, Pongs & Zahn Textilwerke AG,
Viersen/Rhld,

ReinHoLD WoESTE, Partner and Chief Manager of Messts. R. Woceste & Co., Diisseldotf

Dr. Cary. WupPERMANN, Bankditektor i. R., Teverkusen Bez. Koln

Dipl.-Ing. EDuarD RoBERT ZAPP, Partner of Messts. Robert Zapp, Diisseldort

ADvisory BoARD OF EssEN-DORTMUND-DUISBURG

Dr. GERHARD SCHROEDER, Membet of the Boatrd of Managers, Klockner-Werke AG, Duisburg,
Chairman

EBerBARD KLOEPFER, Partner and Chief Manager of W. Dollken & Co., GmbH, Essen, Deputy
Chairman

Chief General Manager W. ID. AnLERS, Chairman of the Verein zur Wahrung der Rheinschiffahrts-
interessen e. V., Duisburg (until May 4th, 1961)

Dipl.-Ing. WerNER BaAnNING, Member of the Board of Managers, J. Banning AG,
Hamm/Westf.

Dr, Wartrr CorDES, Member of the Boatd of Managers, August Thyssen-Hiitte AG, Duisburg

Worrcane Curtius, Member of the Board of Managers, Rheinpteussen AG fur Bergbau und
Chemie, Homberg/Niederrhein

Dr. Ferix EcxaarpT, Chairman of the Board of Directors, Dortmunder Union-Brauerei-AG,
Dortmund

Dipl, rer, tech, WALTER EpPNER, Member of the Board of Managers, Hiitten- und Bergwerke
Rheinhausen AG, Essen

JoseF Fiscuer, Member of the Board of Managers, Harpener Bergbau-AG, Dortmund

Dr. Wrrntrm Frory, Managing Director of the Carl Spaeter GmbH, Duisbury

Dr. Hans GRrEEF, Managing Member of the Grubenvorstand der Gewerkschaft Eisenhiitte West-
falia, Wethmar Post Liinen

Dr. O1ro Harrich, Partner and Chief Manager, Gebr. Happich GmbIL, Wuppertal

Pavr Hirr, Member of the Board of Managers, Heinr. Hill AG, Hattingen/Ruhr

ArrrED HOvELHAUS, Chairman of the Board of Managers, Schlegel-Scharpenseel-Brauverei AG,
Bochum

Warrer HOVELMANN, Pattnet of the Walter Hundhausen KG, Schwerte/Ruhr
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Konsul Kartu HowLsTEIN, Chaittman of the Boatd of Managers, Deutsche Libbey-Owens-Gesell-
schaft fiir maschinelle Glasherstellung AG, Gelsenkirchen

Dr. WorLrcanG HusEer, Managing Director, Raab Karcher GmbH, IEssen

Warter Husung, Member of the Board of Managers, Chemische Werke Hiils AG, Marl
Krs. Recklinghausen

Dipl.-Ing. GUNTER JUCHO, Partner of Messrs, Dortmunder Briickenbau C, H. Jucho, Dortmund

Dr. h. c. Hans KavLLen, Membet of the Board of Management, Fried. Krupp, Essen

Avucust Kraar, Chairman of the Board of Managers, Essener Aktien-Brauerei Carl Funke AG,
Essen

Dr. Max K6n16, Partner and Chicf Manager of the Konig-Brauetei KG, Duisburg

Dr. Aporr KtererssUsci, Chairman of the Board of Managers, F. Kiippersbusch & Sthne AG,
Gelsenkirchen

Dr. Karr-Hernz KURTEN, Chairman of the Board of Managers, Westfilische Union AG fiir
Eisen- und Drahtindustrie, Hamm/Westf,

Dt. Hans-Hewmur KuaNkE, Klockner & Co., Duisburg

Dz, Joser MEERMANN, Partner of Messrs, Cramer & Meermann, Essen

HerMANN MOHLEN, Member of the Board of Managers, Ewald-Kohle AG, Recklinghausen

Orro-Aucust SIERING, Member of the Board of Managers, Hiittenwerk Oberhausen AG,
Oberhausen/Rhld.

Dipl.-Kfm. Dr. WaLTER SCHAFER, Managing Director, Franz Haniel & Cie. GmbH, Duisburg

Dr1. Avovr SCHAEFFER, Bankdirektor i. R., Freiburg/Breisgau

Dr. Karr ScrntirManNN, Member of the Board of Managers, Rheinstahl Union-Briickenbau-AG,
Dortmund

D1, Ertcit WrrnnieEm SCHULTE, Member of the Board of Managers, Hoesch AG, Dortmund

Ruporp STOTER-TILLMANN, Member of the Board of Managers, Rheinische Stahlwerke, Essen

Bergassessor a. ). WaLTER TENGELMANN, Chairman of the Board of Managers, Essener Stein-
kohlenbergwerke AG, Essen

Dr. WiraELM THUN, Member of the Board of Managers, DEMAG AG, Duisburg

HernricH TRAPMANN, Member of the Board of Managers, Bergwerksgesellschaft Hibernia AG,
Herne/Wecstf.

Dr. Pavr Ucowskr, Member of the Board of Managers, Rheinisch-Westfilische Kalkwerke AG,
Dornap Bez. Diisseldorf

Fritz WAGENER, Member of the Board of Managers, Schiichtermann & Kremer-Baum AG fiir
Aufbereitung, Dortmund

WaLTHER WENCK, Niitnberg

Dr.-Ing. HERMANN WinkHAUS, Chairman of the Board of Managers, Mannesmann AG, Diisseldorf
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ADViSORY BoArRD o HAMBURG/SCHLESWIG-THoLSTRIN

JoACHIM V. SCHINGKEL, Partner of Messts. Hesse Newman & Co., Hamburg, Chairman

KurT V. v. Sypow, Partner of Messts. Harburger Oelwerke Brinckman & Mergell, and Harburger
Miihlenbetrieb, Hamburg-Harburg, Deputy Chairman

OT1T10 ALDAG, Partner of Messrs. Otto Aldag, Hamburg

Dr.jur. Dr.occ. h.c. KarL BErTroLD BENECKE, Chairman of the Management, Deutsche Hefewerke
GmbH, Hamburg

Dr. WALTER BETCKE, Managing Dircctor, Deutsche Grammophon Gesellschaft mbH, Hamburg

Hans C. BRockMULLER, Member of the Board of Managers, L. Posschl & Co. mbH, and
Nordisches Erzkontor GmbH, Litheck

TuEo DRESCHERS, Managing Director, Margarine-Union GmbH, Hamburg

HuseRT vanN DriMMELEN, Chairman of the Board of Managers, Deutsche Shell AG, Hamburg

RicaarD FALKE, Partner of Messts. C. B. Michacl, Hamburg |

Dr. HErMANN Hi1TZLER, Chairman of the Board of Managers, Hamburg-Mannheimer Versicherungs-
Akticn-Gesellschaft, Hamburg

Dr, Warter HorFFMaNN, Hamburg

Craus-Gorrrriep HovLtuusen, Partner of Mcssrs. R. Petersen & Co., Hamburg

WiLLy K6rrGEN, Chaitman of the Management, VTG Vereinigte Tanklager und Transport-
mittel GmbH, Hamburg

Senator a. ID. Hans E. B, Krusg, Partner of Messts. Wiechers & Helm, Hamburg

Pavir-L. LorENz-MEYER, Partner of Messrs. Ernst Russ, Hamburg

Dipl.-Kfm. Ewarp MarBy, Member of the Board of Managers, Portland Cementfabrik Hemmoor,
Hemmoor/Oste

Hans HEINrICH MATTHIESSEN, Chairman of the Board of Managers, Mobil Oil AG in Decutsch-
land, Hamburg

HERBERT V. MoLLER, Chaitman of the Board of Managers, » Albingia« Versicherungs-AG,
Hamburg

Hans OLFF, Partner of Messts, Olff, Képke & Co., Hamburg

Dipl-lng. Kurt v. QOswALD, Partner of Messts. Carl Spaeter GmbH, Hamburg

Friepricu Sicks, General Manager, Breitenburger Portland-Cement-Fabrik, Hamburg and Liger-
dotf

THEODOR SCHECKER, Chairman of the Board of Managers, Howaldtswerke Hamburg AG,
Hamburg

Dr.-Ing. E. h. GinTHER ScHLICHT, Chairman of the Board of Managers, Deutsche Erdsl-AG,
Hamburg

Dr. WirLtaMm Scuowuz, General Manager, Deutsche Werft AG, Hamburg

WaL1ER G. ScHUES, Member of the Board of Managers, Notrd-Deutsche Versicherungs-Gesellschaft,
Hamburg

Dr. RovLr STODTER, Partner of Messts. Joha T. Essberger, Hamburg

PauL TIEFENBACHER, Partner of Messrs. Paul Tiefenbacher & Co., Hamburg

Dr. h. c. ALrrED ToerreR, Partner of Messrs. Alfred C. Toepfer, Hamburg

WerNER TRABER, Member of the Board of Managers, Hamburg-Amerika Linie, Hamburg

Konsul ApoLF WesTriiAL, Chairman of the Board of Maaagers, Kieler Howaldtswerke AG, Kiel

Dr. Epcar WizceRrs, Hamburg
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Abpvisory Boarp orF HANNOVER (HANOVER) AND HiLpusurim

a) ADVISORY BoARD oF HANNOVER (HANOVER)

Dr, jur. Hans Fieun, Attorney at Law and Notary Public, Hannover (Hanover), Chairman

Dr. GEruARD FrRELS, Chairman of the Board of Managers, Gothaer Lebensversicherung a, G.,
Gottingen, Deputy Chairman

Konsul Dr.-Ing. Dr.-Ing. E. h. Orto REuLeAux, Chairman of the Board of Managers, Kali-Chemie
AG, Hannovet (Hanover), Deputy Chairman

Heinz ArreL, Generaldirektor i. R., Hannover (Hanovet)

KLaus BEINDORFF, Partner of the Giinther Wagner-Pelikan-Werke, Hannover (Hanover)

Dr. WarLraeErR BorcHMEYER, Member of the Board of Managers, Portland-Cementfabrik Germania
AG, Misburg/Hann.

Hiittendirektor i. R. Jurrus FRoMME, Chairman of the Board of Ditectors, llseder Hiitte, Peine

Dr. jut. GEORG GOBEL, Member of the Board of Managers, Continental Gummi-Werke AG,
Hannover (Hanover)

WALTER JANTZEN, Deputy Chairman of the Board of Directors, Salzdctfurth AG, Hannover
(Hanover)

Ministerialrat a, D. Dr. FRrepricr KrRAMER, Member of the Board of Managers, Preussische
Bergwerks- und Hitten-AG, Hannover (Hanover)

Dipl.-Ing. Dr.-Ing. E. h. CurisTrAN KUHLEMANN, Member of the Board of Managers, Hanno-
versche Portland-Cementfabrik AG, Misburg/Hann,

Dipl.-Ing. LorHAR LANGE, Membet of the Board of Managers, Teutonia Misburger Portland-
Cementwerk, Misburg/Haan.

Drt.-Ing, E. h. OrTro MERKER, Chairman of the Board of Managers, Rheinstahl Hanomag AG,
Hannover-Lindea

Konsul ErnsT M1DDENDORFF, Managing Director of the Braverei Hetrenhausen GrmbH, Hannover-
Herrenhausen

Dr. jur. Dr. rer. pol. WarrER NETTELRODT, Chairman of the Board of Managers, Eisenbahn-Ver-
kehrsmittel-AG, Diisseldort

Generalkonsul GusTav SCHMFETLZ, General Manager of the Verkaufsgemeinschaft Deutscher Kali-
werke GmbH, Flannover (Hanover)

Dr. ExnsT-IIEINRICIT STEINBERG, Partner of the Chr. Hostmann-Steinberg’sche Farbenfabriken,
Ceclle

Dr. GERD WOLFF, Partner of the Wolff & Co. Kommanditgesellschaft auf Aktien, Walsrode

GERHARD ZENKE, Chairman of the Board of Managers, Hannoversche Papietfabriken Alfeld-
Gronau vorm. Gebr. Woge, Alfeld/Leine

b} Apvisory BoARD oF HILDESHEIM

Dr. Carr-Frnst BUcHTING, Chairman of the Board of Managers, Kleinwanzlebener Saatzucht
vorm. Rabbethge & Giesecke AG, Einbeck/Hann.

Hermut GrAv, Lessee of the Domain Marienburg, Post Hildesheim

ErnsT MorscH, Chairman of the Board of Managers, Eduard Ahlborn AG, Hildesheim
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EricH PErERS, Chairman of the Board of Managers, Lafferder Akticn-Zuckerfabrik, Gross-Lafferde
Dr. Kurr Rascrr, Member of the Board of Managers, Ilseder Hiitte, Peine

ADVISORY BOARD OorF HESSEN

Dr.-Ing. E. h, Epmunbd BieNgck, Chairman of the Board of Managers, Didict-Werke AG, Wics-
baden, Chairman

ALEXANDER ALBERT, Chairman of the Board of Managers, Chemische Werke Albert, Wiesbaden-
Bicbrich

L. J. W. Barcgy, Chairman of the Board of Managers, Deutsche Dunlop Gummi Compagnie AG,
Hanau

Viral. DaELEN, Partner and Chief Manager of the Albertwerke Klingenberg GmbH, Trennfurt bei
Klingenberg/Main

Konsul Frirz Drerz, Owner of Messrs. Gebriider Dietz, Frankfurt/Main

Dr.jur, ALEXANDER FREITHERR vON DORNBERG, Gesandter z. D., Hausen Krs. Ziegenhain iber
Bad Hersfeld

HaraLp DycrkEraOFF, Member of the Board of Managers, Dyckerhoff Zementwerke AG,
Wieshaden-Biebrich

Dr. Gnruer FRANK-FAHLE, Partner and Chief Manager of the Deutsche Commetz GmbH,
Frankfurt/Main

Dt. jur. BERTRAM GRAUBNER, Pattner of the Joh. Jac. Vowinckel KG, Wiesbaden

Konsul Fritz H. HARMS, Senator h. c., General Manager, Totpedo-Werke AG, Frankfurt/Main-
Rédclheim

Drt.-Ing. Hans HarMs, Chairman of the Board of Managers, E. Merck AG, Darmstadt

O11o HENKELL, Partner of Messrs. Henkell & Co., Sektkellereien, Wiesbaden-Biebrich

Dr. W. H. HerAEUS, Partner and Chief Manager of the W. C. Heraeus GmbH, Hanau

Dr. HaNs JacossouN, Member of the Boatd of Managers, Wintershall AG, Kassel

Dr.-Ing. EBERHARD JUNG, Managing Ditector, H. Jung & Co. Carolinenhiitte GmbH,
Wetzlar/Lahn

ALBERT VON METZLER, Partner of the Bankhaus B. Mctzler sccl. Sohn & Co., Frankfurt/Main

Dr.-Ing. B. h. Dr.-Ing. H. Mever-He1nr1CH, Frankfurt/Main

Dr. Orro NAUEN, General Manager of Messts. Thorer & Hollender, Frankfurt/Main

Dr.-Ing. Hugo OMBECK, Chairman of the Board of Managers, Gesellschaft fiir Linde’s Eismaschinen
AG, Wiesbaden

Dr. jur, Horst PavErL, Member of the Board of Managers, Accumulatoren-Fabrik AG,
Frankfurt/Main

Dr. jut. Runorr PrerreER, Member of the Board of Managers, Frankfurter Hypothekenbank,
Frankfurt/Main

BURGHARDT RECHBERG, Partner of the A, Rechberg KG, Tuchfabrik und Kammgarnspinnerei,
Bad Hersfeld ; Chairman of the Board of Directors, Benno Schilde Maschinenbau AG,
Bad Hersfeld

Max RicHTER, Partner of Messrs. Max Richter, Kammgarnspinnerei, Allendorf Krs, Marburg

Senator h. ¢. ADoLF SCHINDLING, Owner of the VDO Tachometet-Werke Adolf Schindling
GmbH, Prankfurt/Main
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Dr. ALBERT SCHLEGEL, Chairman of the Management, Schenker & Co. GmbH, Frankfurt/Main

Dr. Hans SCHLEUSSNER, Partner of the ADOX Fotowetke Dr. C. Schleussner GmbH,
Frankfurt/Main

Dr. jur. OscArR voN WALDTHAUSEN, Gersfeld/Rhon

Dr. KurT WeIGELT, Honorary Chairman of the Boatd of Directors, Deutsche T.ufthansa AG,
Bad Homburg v. d. H.

E. W. ZpuNEK, Konigstein/Ts.

Professor Dt. WERNER ZERWECK, Chairman of the Board of Managers, Cassella Fatbwerke Main-
kur AG, Frankfurt/Main-Fechenheim

ApvisorYy BoarDp oF K6LN (COLOGNE)-AACHEN-SIEGEN

EuGeN GorrLies v. LANGEN, Partner and Chief Manager of Messrs. Pfeifer & Langen, Kéln
(Cologne), Chairman

Dr. FoLxERT BELLSTEDT, Managing Director of the Titangesellschaft mbH, Leverkusen Bez. Ko6in

Dr. h. c. CorNEL BERK, Landowner, Burg Neu-Hemmerich bei Frechen Bez. Kéln

Jan BrOGrLMANN, Partner and Chief Manager of Messrs. F.W. Briigelmann Sohne, Koln (Cologne)

Dr. Orro BRUGELMANN, Partner of Messrs, F. W, Briigelmann Séhne, Kéln (Cologne)
(until May 4th, 19671)

Professor Dr. Fritz BurGBACHER, Member of the Board of Managers, RIIENAG Rheinische
Energic AG, Koln (Cologne)

WaLDEMAR CROON SEN., Partner of the Tuchfabrik G. H. & J. Croon, Aachen

Pautr FALKE, Partner and Chief Managcr of the Franz Falke-Rohen GmbH, Strumpfwarenfabriken,
Schmallenberg/Sauerland

Dr1. Exnst R. FiscHER, Chairman of the Board of Managers, Dynamit-Nobcl AG,
Troisdotf Bez. Kéln

Konsul Dr. MAx G rAETFF, Partner of Messrs. Lindgens & Séhne, Koln (Colognc)

Aucust voN Joest, Wesseling Bez, Koln

Dr. WrrHELM KLEINHERNE, Chairman of the Board of Managers, Maschinenfabrik Buckau
R. Wolf AG, Neuss

GERHARD Lau, Managing Director, Ideal Standard GmbH, Bonn

Otro LauricuLER, General Manager of Messts. Otto Wolff, Kéln (Cologne)

Konsul Dr. RuboLr MAUSER, Partner and Chief Manager of the Mauserwerke GmbH, Koln
(Cologne)

Tranz MoNHEIM, Pattner of Messrs, Leconard Monheim, Aachen

Hrimur NEUERBURG, Managing Dircctor, Zigarettenfabrik Haus Neuetburg KG, Koéln (Cologne)

Dr. Kurr Neven DuMonr, Partaer and Chief Manager of Messrs. M. DuMont Schauberg, Koln
(Cologne)

WERNER N1EDERSTEIN, Chairman of the Board of Managers, Siegener Akt.-Ges. fiir Hisenkon-
struktion, Briickenbau und Verzinkerei, Geisweid Krs. Siegen

Epcar Prang, Member of the Board of Managers, Gerling-Konzern, Koln (Cologne)

Dr. Heimur Prawrrz, Partner and Chief Manager of Messrs. W. Frnst Haas & Sohn, Neuhofl-
nungshiitte b. Sinn/Dillkreis

FrRanz PROENEN, Partner of Messts. Bierbaum-Proenen, Kéln (Cologne)

§2



Dr. Paus SciuMirz-SinN, Member of the Board of Directors, Westdeutsche Handelsgesellschaft AG,
Kéln (Cologne)

WERNFER SCHOELLER, Partner and Chicf Managcr of Gebriider Schoeller Anker-Teppich-Fabrik,
Diiten

Konsul Dr. JEAN-Louts ScHRADER, Member of the General Management, Vereinigte Glaswerke,
Aachen

HersERT ScHUTTE, Managing Director of Messrs. Ferd. Miilhens Eau de Cologne & Parfiimerie-
Fabrik No. 47171, Kéln (Cologne)

Dr. Hans VERRES, Member of the Grubenvorstand der Gewerkschaft Sophia-Jacoba, Steinkohlen-
betgwerk, Hiickelhoven Bez. Aachen

Konsul ErRHARD VITGER, Chairman of the Boatd of Ditectors, Ford-Werke AG, Koln (Cologne)

Fritz VoRrsTER, Chairman of the Boatd of Directors, Chemische Fabrik Kalk GmbH, Koln
(Cologne)

WiLrLy WEIDER, Member of the Board of Directors, Rheinische Braunkohlenwerke AG,
Briihl Bez. Kdln ‘

Dr. EBERHARD WEISSENFLLD, Chairtnan of the Board of Managers, Gebriidet Stollwerck AG,
Kln (Cologne)

Hans-JoacuiMm WupPERMANN, Partaer and Chief Manager of the Theodor Wuppermann GmbH,
Leverkusen Bez, Koln

Dr. Jonan~y WiLHELM ZANDERS, Partner of the J. W. Zanders Feinpapierfabrik GmbH, Bergisch-
Gladbach

ADvisorY BOARD OF OBERBADEN

Kommerzienrat Dr. Bans C. PAuLSSEN, Partner of the Aluminium-Industrie-Gemeinschaft Kon-

- stanz, Konstanz; Chief General Managcer of the Aluminium-Walzwerke Singen GmbH, Singen;
President of the Bundesvereinigung der Deutschen Arbeitgeberverbinde, Kéln (Cologne),
Chairman

Kommerzienrat MANFRED STROMEYER, Partner and Chief Manager of the Textilgesellschaft
L. Stromeyer & Co., Konstanz, and Managing Director of the L. Stromeyer & Co. Gmbli,
Konstanz/Bodensee, Deputy Chairman

Franz ABriMANN, Membet of the Board of Managers, Ciba Aktiengesellschaft, Wehr/Baden

Dr.-Ing. WiLneLM BAUER, General Manager of the Spinnerei und Weberei Offenburg,
Offenburg/Baden

Dipl. rer. pol. H. W. DYLLICK-BRENZINGER, Partner and Chicf Manager of the Brenzinger & Cie.
GmbH, Beton-, Stahlbeton-, Spannbetonbau, Zementwarenfabrik, Freiburg/Breisgau

J. Geora FanRr, Chairman of the Board of Managers, Maschinenfabrik Fahr AG,
Gottmadingen/Baden

FRIEDRICH PRiNZ zu FURSTENBERG, Donaueschingen

HorsT R. GUTERMANN, Partner of Messts. Giitermann & Co., Nihseidenfabriken, Gutach/Breisgau

Dr. jur. Franz-JosEF HACKELSBERGER, Partner and Chief Manager of Messrs. J. Weck & Co.,
Oflingen/Baden

OsxkAr HUBNER, General Manager, Gabtiel Herosé AG, Konstanz/Bodensee

Franz Karser, Partner and Chief Manager of the Uhrenfabrik Villingen J. Kaiser GmbH., Villingen
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WERNER KOEHLER, Gencral Manager, Papierfabrik August Koehler AG, Oberkirch/Baden

Dr. Warturr MaurMaNN, Commercial Manager of the Singen Plant of the Georg Fischer AG
Schaffhausen, Singen/Hohentwiel

Dr. Curistran-Apam MEez, Chairman of the Board of Managers, Mez AG, Freiburg/Breisgau

Ricitarp NESTLER, Member of the Boatrd of Managers, Albert Nestler AG, Massstabfabrik, Lahr,
and Pattnier of the Albert Nestler Verkaufsgescllschaft, T.ahe/Schwarzwald

Dz, FricH PFISTERER, Member of the Board of Managers, Schluchseewetk AG,
and Rhcinkraftwerk Albbruck-Dogern AG, Freiburg/Breisgau

(GGustav Ravw, Member of the Board of Managers, Spinnerci und Webereien Zell-Schonau AG,
Zell/Wicsental

Kommerzienrat GEorRG RuMMLER, General Manager, Spinnerei und Weberej Steinen AG,
Steinen/Baden

Lirnst ScrERB, Managing Director, SABA Schwarzwilder Apparatc-Bau-Anstalt August Schwer
Séhne GmbH, Villingen/Schwarzwald

Kommerzicnrat FRaN%z ScHIELE, Partner and Chief Manager, Schicle-Industricwerke GmbH,
Hornberg/Schwarzwaldbahn

CurT EDGAR SCHREIBER, Partner and Chief Manager of the Fricdrich Mauthe GmbH,
Schwenningen, and Partner of the Mauthe Uhren-K. G., Schwenningen

Kommerzienrat Dt. HANs Stag g, Managing Director, Ph. Suchard GmbH, Schokoladen-
werke, Lorrach/Baden

DiplL-Tog. RoLF STEINBERG, General Manager, Wehtle-Werk A.-G., Lmmendingen/Baden

Dr. Hermur WINKLER, Partner of the Spinnerel Lavflenmiihle Gustav Winkler KG,
Tiengen/Oberrhein

Prrer J. Z1Ls, General Manager, [Tanf-Union AG, Schopfheim/Baden

Apvisory BoArp or OsSNABRICK

Drt. KrnsT HEGELS, Member of the Board of Managers, F. H. Hammersen AG, Osnabriick,
Chairman

Bergasscssor a. 1. Dr.-Ing. E. h. CArL DETLMANN, Partner of the C. Deilmann Bergbau Gmbl,
Bentheim, Deputy Chairman

Ricuarp EseriEin, Osnabriick

Dr.-Ing. Max G ENNERICH, Partner and Chief Manager of Messrs. Windmaoller & Hélscher,
Lengerich 1. W.

Hecmur Harpr, Owner of Messrs. N. G, Ringelmann, Osnabriick

ErnsT AUGUST HETTLAGE, Partner of Messrs. Hettlage & Lampe, QOsnabriick

Wirnewm KArRMANN, Partner and Managing Director of the Wilhelm Karmann GmbH, Osnabriick

ALFrED KAUNE, Managing Director, Krupp-Ardelt Gmbl, Wilhelmshaven

WerNER KLEIN, Partner and Chief Manager of Messts. Bischof & Klein, Lengerich 1. W,

Dz Hans MEYER, Mcmber of the Board of Managers, Klockner-Werke AG Duisburg,
Georgsmarienwerke Osnabriick, Osnabriick

GLRHARD SCHOELLER, Partner of Messrs. Ielix Schoeller jr., Burg Gretesch, Post Listringen

Dipl-Ing. CArL STARCKE, Partner of the Rud. Starcke GmbH, Melle i. Ilann.
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Apvisory BoarDd oF REEIN (RuiNE)-MosrwL

Dr. Dr. h. c. EricH Scrorr, Manager of the JENAer Graswerk ScHorr & GEN., Mainz, Chairman

HerMANN Asnaciy, Partner and Chicf Manager of Messrs, Asbach & Co., Weinbrennerei, Riides-
heim/Rhein

Ruporr FissLER, Partner of the Rudolf Fissler KG, Aluminiumwarcnfabrik, Idar-Oberstein

Ds. Warter KaLkuaor-Rosg, Partner of Messrs. Ernst Kalkhof, Chemische Fabrik ; Resart-
Gesellschaft Kalkhof & Rosc; Kalkhof GmbH & Strocver, all at Mainz

HerimurH LeMM, Managing Dircctor of the Industriewerke Lemm & Co. GmbH, and the
Romika Lemm & Co. GmbH, both at Gusterath-Tal, Kreis Trier

Juirus LiesrEcHT, Partner of Messrs. C. H. Bochringer Sohn, Chemische Fabrik,
Ingelheim/Rhein

Dr. Fritz Lunwig, Partner of the Thonwerke Ludwig KG, Koblenz/Rhein

Ruporr Ruobnius, Partner of Messrs. Gebriider Rhodius, Burgbrohl Bez. Koblcnz/Rﬁein

Gustav Aporr Scimitr, QOwner of Messrs. Gustav Adolf Schmitt’sches Weingut, Weingross-
kelleteien, Nierstein/Rhein

Dipl-Kfm. Er1cH UniLeNBROCK, Member of the Board of Managers, Stahl- und Walzwerke
Rassclstein/Andernach AG, Neuwied

Jurtus WEGELER, Partncr of Messts. Deinhard & Co., Sektkellerei und Weinexport, Koblenz/Rhein

RicHarRD WINKLER, Partner and Chief Manager of the Maschinenfabrik und Lisengiesserei
Winklet & Diinnebiet, Necuwied

PETER ZETTELMEYER, Pattner of the Hubert Zettelmeyer KG, Maschinenfabrik, Eiscngicsserci und

Baubettiebe, Konz bei Ttier

ADvIsORY BOARD O WURTTEMBLERG

RoseErT LEUZE, Pattner of the C. A. Leuzc GmbH, Spinncrei und Weberei, Owen-Teck [Wiirttem-
berg, Chairnan

Dr.-Ing. OtTo FAHR, Partner and Chief Manager of Messrs, Werner & Pfleiderer, Maschinenfabriken
und Ofenbau, Stuttgart-Feuerbach, Deputy Chairnan

Piero BonELLl, Chief General Manager of the DEUTSCIIE FIAT AKTIEN GESELLSCITAFT,
Hcilbronn

Chicf General Manager JoHan~Es H. BorsDORrF, Managing Ditector of the IBM Deutschland
Internationale Biiro-Maschinen Gesellschaft mbH, Sindelfingen bei Stuttgart

Professor Dr.-Ing. Dr. rer. nat. h. c. ARTHUR BURKHARDT, Chairman of the Board of Managers,
Wiitttembergische Metallwarenfabrik, Geislingen/Steige

Dipl-Ing. HELmur EBERSPACHER, Pattner of the |. Eberspacher KG, Esslingen/Neckar

Karw LyciiMiitLer, Chairman of the Board of Managers, Wicland-Werke AG, Ulm/Donau

Dipl.-Ing. WaLTHER GRrOZ, Partner and Chief Manager of Messrs. Theodot Groz & Séhne
& Ernst Beckert Nadelfabrik Commandit-Gesellschaft, Ebingen/Wiirttemberg

Drt. Karr HouaNEr, Member of the Board of Managers, Matth. Hohner AG,
Trossingen/Wiirttemberg

Dr. HE1Nz June, Member of the Board of Managers, Zeiss Tkon AG, Stuttgart
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Epwarp C. A. Krauss, Managing Dircectot of the C. H. Knorr GmbH, Heilbronn/Neckar

Dr.-Ing. Dr.-Ing. E.h. HEINz K PPENBENDER, Member of the Management of Messts, Carl Zeiss,
Obetkochen/Wiirttemberg

RoserT LEtcHT, Member of the Board of Managers, Brauerei Rob. Leicht AG, Stuttgart-
Vaihingen

Victor Luscuka, Member of the Board of Managers, Uhrenfabriken Gebr. Junghans AG,
Schramberg/Schwarzwald

Dr. KArRL AucusT MAERZ, Member of the Board of Managers, Deutsche Linoleum-Werke AG,
Bietigheim

HErMANN MAHLFE, Partner of the Mahle KG, Stuttgart-Bad Cannstatt

ALFRED MAHLER, Managing Ditector, Franck und Kathreiner GmbH, Ludwigsburg

Dy, jur. HErnz MATHEE, Stuttgart

RoBERT PIRKER, Member of the Board of Managers, Zahnradfabrik Friedrichshafen AG,
Fricdrichshafen/Bodensee

Chicf General Manager Dr. RoLr Rarser, Chairman of the Board of Managers, Wiirttembergische
Feuverversicherung AG in Stuttgart, Stuttgart

Jacos SicLE, Deputy Chairman of the Board of Managers, Salamander Aktiengesellschaft, Korn-
westheim bei Stuttgart

ALFRED S1LBER-BoONz, Managing Ditector, J. J. Schlayer GmbH, Reutlingen

Dr. h. c. KARL-ERHARD SCHEUFELEN, Partner and Chief Manager of the Papierfabrik Scheufelen,
Obetlenningen/Wiirttemberg

S.K.H. HerzoG PaILiPr VON WURTTEMBERG, Schloss Altshausen bei Saulgau/Wiirttemberg

ADVISORY BOARD 0F WUPPLRTAL-BIELEFELD-MUNSTER

BERNARD VAN DELDEN, Partner of Messts. M., van Delden & Co., Gronau/Westf., Chairman

Hararp FROWEIN SEN., Partner and Chief Manager of the Frowein & Co. KG a. A., Wuppertal,
Deputy Chairman

Aporr AHLERS, Herford-Elverdissen

Dr. A. ALBANO-MULLER, Partner and Chief Manager of the Schwelmer Eisenwerk Miiller & Co.,
GmbH, Schwelm/Westf.

MANFRED vON Bauy, Partner and Chief Manager of the von Baum Kom.-Ges., Wuppertal

WiraELM BoMnUTER, Managing Director, Vossloh-Wetke GmbH, Werdohl/Westf.

Dipl.-Ing. ALEXANDER Boowm, General Manager of the Graetz KG, Altena/Westf.

Dr.-Ing. E. h. August Craas, Partner of the Gebr. Claas Maschinenfabrik, Harsewinkel tiber
Giitersloh

Ericu CoenEN, General Manager of the Baumwollspinnerei Germania, Epe/Westf.

Hans Corsman, Partner of Messrs. Gebriider Colsman, Essen

N1co vaAN DELDEN, Partner and Chief Manager of Messrs. Gerrit van Delden & Co.,
Gronau/Westf.

REMBERT vAN DELDEN, Member of the Board of Managers, Westfilische Jute-Spinnerei
und Weberei, Ahaus/Westf,

Heinz Dyckuovr, Partner and Chief Manager of Messrs. Dyckhoff & Stoeveken Baumwoll-
Spinnerei, Rheine/Westf.
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O7ro ErpsLiH, Chief Managing Director of Messrs. Julius & August Erbsléh, Aluminium-Walz-
u. Presswerke, Wuppertal

Dipl.-Ing. ALFrED Fr. FLENDER, Partnet of the A, Friedr. Flender & Co. KG, Bocholt/Westf.

KurrFrowein, Wuppertal

Dipl.-Ing. Jurius C. Funckr, Wuppertal

Hans Grsiarbp, Member of the Board of Managers, Gebhard & Co. AG, Wuppertal

KARL BERNHARD GRAUTOFF, Member of the Boatd of Managers, Werkzeugmaschinenfabrik
Gildemeister & Comp. AG, Bielefeld

Leo HaBIG, Member of the Board of Managers, Heinrich Habig AG, IHerdccke/Ruhr

Hans Joacuim HArDr, Partaer of Messrs, Hardt Pocorny & Co., Dahlhausen/Wupper

Kurt HENKELS, Partner and Chief Managecr of the Stocko Metallwatenfabriken, Wuppertal

Dr. Dr. h. e. KurtT HERBERTS, Owner of Messrs. Dr. Kurt Herberts & Co. vorm. Otto Louis
Herberts, Wuppertal

Or1r0 HILGER, Partner and Chief Manager of the Betgische Stahl-Industrie, Remscheid

Oscar Epvarp HuErck, Partner and Chief Manager of the Eduard Hueck KG, Metallwalz- und
Presswerk, Liidenscheid/Westf.

Paur JAGENBERG, Partner of Messrs. Jagenberg & Cic., Solinger Papierfabrik, Solingen

Warter Karser, Partner and Chief Manager of Messrs. Gebr. Kaiser & Co., Neheim-Hiisten

RernaarRD KavurManN, Partner of Messts. Leop. Krawinkel, Strick- und Witkwarenfabrik,
Spinnetei, Bergneustadt und Vollmerhausen, Vollmerhausen Bez. Koln

Frirz-LunoLr KocH, Member of the Board of Managers, Kammgarnspinnerei Stohr & Co. AG,
Rheydt

Craus Kt'MPERS, Partner of the F, A, Kiimpers KG, Rheine/Westf,

Dr. HERBERT LAAR, Partner and Chief Manager of the Hermann Windel Textil KG,
Windelsbleiche Krs. Biclefeld

EpuARD METZENAUER, Partner and Chief Manager of the Metzenauet & Jung GmbH, Wuppertal

CarL MIELE, Partner of Messts. Miele & Cie., Giitersloh

Dr. EriceE MI1rTELSTEN SCHEID, Partner of Messrs. Vorwerk & Co., Wuppertal

Pavr NEUMANN, Partner of Messrs. Neumann & Biiren, Wuppertal

WarTEr OESTEN, Patrtner of the R, & G. Schméle Metallwerke, Menden/Sauerland

Warter PFETFFER, Owner of Messrs. Ohler Eisenwerk Theob. Pfeiffer, Ohle/Westf.

Dr. WirHELM RO rkE, Pattner and Chief Manager of the Westfilische Metall-Industrie KG!
Hueck & Co., Lippstadt

TuropoR SCHEIWE, Owner of Messrs, Ostetmann & Scheiwe, Miinster/Westf,

Dr. Epvuarp Scumint-Orr, Partner of Messrs. Jung & Simons, Haan/Rhld.

JEAN-GUSTAVE STOLTENBERG-LERCHE, Chairman of the Management of the L, & C. Steinmiiller
GmbH, Gummersbach/Rhld.

Hans VAILLANT, Partner and Chief Manager of the Joh. Vaillant KG, Remscheid

Horst zur VERTH, Member of the Board of Managers, Glasurit-Werke M. Winkelmann AG,
Hamburg

Max VorweRk, Partner and Chief Manager of the Vorwerk & Sohn KG, Wuppertal

Max WrILBraND, Partner and Chief Manager of Messrs. Gebr. Rath, Kammgarn-Spinnerei und
Firberei, Sassenberg/Westf.

EpuArD WoLE, Partner of Messrs. Gustav Wolf Seil- und Drahtwerke, Giitersloh

Dr. FERDINAND ZIERSCH, Partner and Chief Manager of the Wuppertaler Textil-Veredlung Rudolf
Ziersch S6hne KG, Wuppertal
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CEnNTRAL OFFICES:

Disseldorf - Frankfurt/Main -

Hamburg

Aachen

with 1 Sub-Branch
Aalen (Wiirttemberg)
Ahlen (Westfalen)
Alfeld ( Leine)
Alsdorf ( Kreis Aachen)
Altena (Westfalen)
Alzcy
Andernach
Aschaffenbutg
Attendorn
Augshurg
Bad Diirkheim
Baden-Baden
Bad Godesberg
Bad Hersfeld
Bad Oeynhausen
Bad Oldesloc
Bad Pyrmont
Bad Sachsa (S#dbars )
Bad Salzuflen
Bad Wildungen
Bamberg
Barsinghausen
Beckum

(Dezirk Minster)
Bensheim
Bergisch Gladbach
Betgneustadt
Bernkastel-Kues
Beuel
Biberach (Riss)
Bielefeld
Bingen ( Rbein)
Bochum

with 1 Sub-Branch
Bonn
Bottrop
Brackwede (Westfaler)
Brand (Kreis Aachen)
Braunschweig

with ¢ Sub-Branches

and 1 Paying-Office
Bremen

with § Sub-Branches

and 1 Exchange-Office

BrancHEs at the following places:

Bremerhaven
with 2 Sub-Branches
and 1 Paying-Office
Bretten (Baden)
Bruchsal
Brithl ( Begirk Kiln)
Biderich be/ Diisseldorf
Castrop-Rauxel ’
Celle
Coburg
Darmstadt
Datteln ( Westfalen)
Deidesheim
Delmenhorst 7. O.
Detmold
Dillenburg
Dinslaken ( Niederrhein)
Dorsten
Dortmund
with 4 Sub-Branches
Diilken
Diircn
Diisseldorf
with 14 Sub-Branches
Diisseldorf-Benrath
Duisburg
with 5 Sub-Branches
Duisburg-IIamborn
with 1 Sub-Branch
Duishurg-Meiderich
Duisburg-Ruhrort
with 1 Sub-Branch
Lbingen (Wiirttemberg)
Linbeck
Flmshorn
Emmerich
Emsdetten
Ennepetal (Westfalen )-
Milspe
Eschweiler
(Kreis Aachen)
[issen
with 8 Sub-Branches
Esslingen (Neckar)
Ettliagen ( Baden)
liuskirchen

Yellbach (Wirttemberg)
Frankenthal ( Pfalz)
Frankfurt (Main)
with 9 Sub-Branches
Frankfurt ( Main)-Héchst
Freiburg (Breisgau)
with 1 Sub-Branch
I'ricdrichshafen
Fuirth (Bayern)
Fulda
Garmisch-Partenkirchen
Geesthacht (/:/be)
Geldern
Gelsenkirchen
with 2 Sub-Branches
Georgsmarienhiitte
(Kreis Osnabriick)
Gernsbach ( Murgtal)
Griessen
Gifhorn
Gladbeck ( Westfalen)
Goch
Géppingen
Géttingen
Goslar
Grevenbroich
( Niederrbein)
Gronau (Westfalen)
Giitersloh
Gummetsbach
Haan ( Rheinland)
Hagen
Hamburg
with 28 Sub-Bronches
and 1 Paying-Office
Hamburg-Altona
Hamburg-Harburg
Hameln
Hamm (Westfalen)
Hanau
Hannover
with y Sub-Branches
Hattingen ( Rubr)
Hausen bei Offenbach ( M)
Hcidelberg
with 1 Sub-Branch
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Hcidenheim (Breng)
Heilbronn { Neckar)
Hemer (Kreis Iseriobn)
Hetford
Herne
Hildesheim
Hohenlimburg
Homberg ( Niederrbein)
Hiickelhoven

(Kreis Brkelens)
Huithum bei Emmerich
Thurg 7.W.
Idar-Oberstein

with 1 Paying-Office
Ingelheim ( Rhein)
Ingolstadt ( Donan)
Iserlohn
ltzehoe (I Tolstein)
Kaiserslautern
Karlsruhe (Baden)

with 1 Sub-Branch
Kassel

with 3 Sub-Branches
Kehl (Baden)
Kempten (Allgin)
Kierspe (Westfalen)
Kleve
Koblenz
Kéln

with 10 Sub-Branches

and 1 Paying-Office
Koln-Miitheim
Konstanz
Kirefeld

with 1 Sub-Branch
Krefeld-Uerdingen
Kreuztal (Kreis Sicgen)
Laasphce
Lahr (Sehwargwald)
Landau ( Pfaly)
Landstuhl
Langenfeld

( Rbeinland)
Leer (Ostfriestand)
Lengerich (Westfalen)
Leverkusen



Lippstadt
Lobberich
Lorrach
Ludwigsburg
Ludwigshafen ( Rbein)
with 2 Sub-Branches
Libeck
Liidenscheid
Liineburg
Maikammer
Mainz
Mannheim
with & Sub-Branches
Marl-Hiils
Menden (Saneriand)
Mettmann
Minden (Westfalen)
Manchengladbach
Moers
with r Sub-Branch
Maosbach (Baden)
Miilheim ( Rubr)
Miinchen
with 12 Sub-Branches
Munster (Westfalen)
with r Sub-Branch
Neheim-Iliisten
Ncunkirchen
(Kreis Siegen )
Neuss
Neustadt (Weinstrasse)
Neuwicd
Norden (Ostfriesland)

Nordhorn
Nirnberg

with 2 Sub-Branches
Nirtingen
Oberhausen ( Rheinland)

with 3 Sub-Branches
Oberkirch (Baden)
Qesede

(Bezirk QOsnabriick)
Offenbach ( Main)
Offenburg (Baden)
Olpe
Opladen
Osnabriick

with 2 Sub-Branches
Osterode (Harz )
Padcrborn
Papenburtg ( Ems)
Peine
Pforzheim
Pirmasens
Ratingen
Ravensburg
Recklinghauscn
Regenshurg
Remscheid
Remscheid-Lennep
Reutlingen
Rheinberg ( Rheinland )
Rheine (Westfalen)
Rhcinfclden (Baden)
Rheydte
Risselsheim (Flessen)

Sickingen
Salzgitter-Bad
Salzgitter-

Gcebhardshagen
Salzgitter-T.ebenstedt
Salzgitter-Watenstedt
Schiittorf

(Kreis Bentheim )
Schwiibisch Gmiind
Schwelm
Schwenningen (Neckar)
Schwetzingen (Baden)
Siegen
Singea (I lokhentwiel)
Soest
Solingen
Solingen-Ohligs
Solingen-Wald
Speyer
Stolberg ( Rheinland)
Stuttgact

with 4 Sub-Branches
Stuttgart-Bad Cannstatt
Traben-Trarbach
Triberg (Sehwargwald)
Trier
Tibingen
Ulm ( Donau)
Unana
Velbert ( Rheinland)
Verden (. Aller)
Viersen
Villingen (Sehwargwald)

Walsum ( Niederrbein)
Wanne-liickel
Wattenscheid
Wedel (71o/stein)
Weidenau (Sieg)
Wil ( Rhein)
Weinheim (Bergstrasse)
Werdohl
Wescl
Wesscling (Begirk Kiln)
Wieshaden
with 2 Sub-Branches
Wilhelmshaven
Wissen ($7eg)
Witten
with 1 Sub-Branch
Wittlich
Wolfenbiittcl
W'()lf'si)Llrg
with 1 Sub-Branch
Worms
Wiirzburg
Wuppertal-Elberfeld
with 2 Sub-Branches
and 1 Paying-Office
Wuppertal-Barmen
with 1 Sub-Branch
Wuppettal-Cronenberg
Wuppertal-Ronsdorf
Wuppertal-Vohwinkel
Wryler (Kreis Kleve)
Zell (Mosel)

Zweibriicken

BrrLiNir Disconto BANK ARTIENGESELLSCHATT, Betlin W 30 - 30 Sub-Branches

Bankhaus Wiru. AnLmanN, Kiel + 3 Sub-Branches

Bankhaus ]J. WicHELHAUS P. Soun A.-G., Wuppertal-Elberfeld

GEFA GuSELLSCHAYT FUR ABSATZFINANZIERUNG M. B. H., Instalment Credit Institution

Offices: Wuppertal-Elberfeld, Berlin, Hamburg, Ulm

SAARLANDISCIIE KREDITBANK AKTIENGUSELLSCHAFY, Saarbriicken - 4 Sub-Branches
Branches in the Saarland:
Dillingen, Homburg, Merzig, Neunkirchen, Saarlouis, St. Ingbert

RepPrESENTATIVE OFFICES ABROAD:

Argentina:  Buenos Aires

Brazil: Sio Paulo and
Rio de Janciro

Chile: Santiago

Mexcico:

México I, D.F.

Middle Liast:  Cairo (UAR/Egypt)

Turkey:

Veneguela:  Caracas
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DevEropMENT OF BALANCE SHEET Ficul

— in mil

AsSsETs

31, 12. 1960

31.12.1959

31.12. 1958

Cash Reserve .. . 1 389 1 009 953
Balances at Credit Instltutlons ( No.rz‘ro Balamm* ) 447 549 746
. Billsof Exchange .. .. . .. . . . . . . . . . . 2 109 2172 2 041
Treasury Bills and Non-Intcrest-Bearing Treasury Bonds 482 320 406
Medium Term Interest-Bearing Notes 98 305 16
Securities . 942 1058 787
Equalisation and Covering Claims .. .. .. sOT 502 506
Holdingsin Syndicate .. . . . . . . . . . . .. 223 188 127
Debtors .. . .. . 4 230 3533 2 829
Long-Term Lendmgs o 434 390 368
Loans on a Trust Basis at Third Part\ Risk G4 6o 66
Participations.. .. . .. . . . . . . 8o 67 62
Real Estatc and Buildings.. .. .. .. . 154 149 142
Office Furniture and Equipment .. e — — —
Othet Assets .. .. .. .. . . . . . . . ... 69 82 62
Barance SueErT ToTAL 11 222 10 474 9 III
LIABILITIES
Deposits.. .. .. . .. . . .. 9 904 9 288 7874
of which
Sight Deposits .. . . . .. 4776 4 6oy 3991
Time Deposits .. . S 2928 2 767 2 456
Savings Deposits .. . . .. . . . 2 200 1914 1 427
Borrowed Funds L 16 16 76
Own Acceptances and Promissory Notes .o 51 56 25
Loans taken at Long Term 299 257 312
Loans on a Trust Basis at Third Party Risk . 64 6o 66
Capitaland Reserves .. . . . . . . . . ... 550 500 405
Reservesfor Special Purposes (including Pensions and Taxes) 281 219 206
Other Liabilities.. .. .. 17 38 §2
Profit . .. .. .. .. . . . 40 40 33
BaLaNcE SHEET ToTAL 11 222 10 474 9 111
Liabilities arising from Guarantees .. .. . .. . . 1473 1 326 1213
Endorsement Liabilities 167 133 74
Dividend 16%, 169, 14%



\ES from 15t January, 1952 to 315t December, 1960

lion pm —

31.12.1957 | 31.12.1956 | 31.12.1955 | 3I.12.1954 | 31.12.1953 | 31.12.1952 1.1.1952
894 699 557 620 518 465 417
318 341 380 430 306 222 308

£973 1 897 4571 1 495 1270 1032 598
456 54 I 31 38 7 64
568 512 491 366 222 78 6o
493 476 472 436 432 418 417
174 173 125 50 16 10 3

2 781 2728 2 489 2313 2 003 1753 1 497
375 423 457 457 393 292 232

78 87 89 89 76 66 46

58 54 43 28 17 13 9

134 117 103 93 83 73 6o

— — 8 15 17 20

55 6o 67 57 42 42 27
8357 7 621 6 725 6 473 5 431 4488 3758
7124 6354 5 Gos 5 442 4 483 3 627 2912

- 3939 3 137_ 2 985 2910 2210 1976 1921

2 434 2 253 1 690 1773 1789 1340 794

1151 964 930 759 484 | 311 197
160 161 97 96 10§ 125 137

1§ 15 17 12 18 42 119
338 387 370 301 311 229 191
78 87 89 89 76 66 46
380 350 275 200 185 175 141
202 209 231 207 221 194 189
35 33 25 57 23 24 23
23 25 16 9 9 6 —

8357 7 621 6 725 6 473 5 431 4 488 3758

1338 816 777 644 583 575 461
138 317 792 544 456 571 794

12% 129 10% 9% 8.5 % 6% —




With the compliments
of the Board of General Managers of the

DEAYTSOE BARK

AETIENGESELLSCHAFT

DUSSELDORF - FRANKFURT (MAIN) - HAMBURG




