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In MEMORIAM

On August 5, 1964

Dr. KaArL RitTER vOoN HALT,

a former member of the Board of Managing Directors

of the Deutsche Bank, passed away at the age of 73.

He has given the Bank valuable service in hard times.
Still to his death he was in close contact with the Bank
by acting for the reestablished Deutsche Bank AG as

Chairman of its Advisory Board of Bavaria,

We mourn a man whose noble character and irre-

proachable personality will remain unforgettable to

us,




IN MEMORIAM

On August 20, 1964

HanNs RuMMEL,

a former member of the Board of Managing Directors

of the Deutsche Bank, died at the age of 82.

Throughout his long career he was a devoted servant
of the Bank and did excellent and lasting work
especially in the troubled thirties. He was a pioneer
in the field of organization and bank accounting.
Even after he relinquished activeservice, he continued
for many years to give his knowledge and extensive
experience as Deputy Chairman of the Supervisory

Board of Siiddeutsche Bank AG.

The memoty of his unforgettable personality and

service will live on in our Bank.




We mourn the death of 2 member of our

Supervisory Board

ADOLF MARIN
Mentber of our Company Conncil

He has given the Bank valuable service and was held

in high esteem. We shall always hold the memory of

the deceased in honout.

It is with deep regret that we have to record the

death of ten members of our Regional Advisory
Boards

Dr. A, ALBANO-MULLER

Partner and Managing Director of the
Schwelmer Eisenwerk Miller & Co., GmbH, Schwelm|Westf.

GERD BAGEL
Partner and Managing Director of Messrs. A. Bagel, Diisseldorf

HerRMANN ENZENSBERGER

Member of the Board of Managers of the Bayerische Elektrizitits-
Werke, Miinchen




AvLrrED KAUNE

Bremen

Dipl.-Ing. Dr.-Ing. E. h. CHr1sTIAN KUHLEMANN

Chairman of the Supervisory Board
of the Hannoversche Portland-Cementfabrik AG, Misburg| Hann.

Dr. Ernst ROCHLING

Managing Director
of the Richlingsche Eisen- und Stablwerke GmbH, Vilklingen|Saar

HARALD v. SCHENK
Partner of Messrs. Beck & Co., Bremen

WALTER SCHRODER

Member of the Board of Managing Directors
of the Actien-Gesellschaft der Gerresheimer Glashiittenwerke
vorm. Ferd. Fleye, Diisseldorf

ALFRED S1LBER-Bonz
Managing Director of the J. J. Schlayer GmbH, Reutlingen

WiLry WEIDER
Kiln

We shall hold the memory of these departed friends

in honour




We regret to report the loss through death of the following

members of our staff:

Ruporr Bicker, Hohenlimburg

Jonan~ Baier, Frankfurt

WALDEMAR BALLWIESER,
Dortmund

Ericu BERG, Berlin

GERHARD BERGER, Wuppertal

INGEBORG BERNSEN, Frankfurt

Mogrrrz BorpT, Frankfurt

Brrnp BrIEL, Biedenkopf

Husert DEMBOWSKI, Oesede

Rupt DeNkER, Solingen

RoserT DotZENRATH, Diisseldorf

BrUNHILDE DREWELOW,
Frankfurt

HerRBERT EDDELBUTTEL,
Braunschweig

Dr. Hans-GEORG EICHHORN,
Frankfurt

EruArD ELGER, Stuttgart

WiLLy FELLENBERG, Hamburg

Hevrimuts FrANK, Bingen
Hawns Frey, Karlsruhe

Hans Freyrac, Hamburg
Henz FriMont, Ruhrort
HermaNN FrrTz, Karlsruhe
WavLteR FrITZ, Diisseldorf
HEeinricH GOTTLINGER, Miinchen
HeLca GravLicH, Darmstadt
GErT GROSENIK, Bochum

PavL Griirzner, Diisseldorf
Jonann Gurr, Frankfurt

Hans Harervach, Hamburg
Paur HamanN, Hannover
Kurt HeiMBUCHER, Berlin
Karr WrLaeLM Heing, Herford
Haxs-JURGEN IHERM, Hamburg
HEenricn HoFgEN, Diisseldorf

Oskar HorLzmann, Frankenthal

Heinrica HUTHER, Braunschweig

Kurt JeGusT, Hameln




JoacuiM Jorpan, Dortmund
ADOLF JURGES, Braunschweig
HemricH KILLEWALD,
Diisseldorf
Ricuarp KremN, Hildesheim
Trsa Kornau, Solingen-Wald
AvserT KorTHALS, Hanau
Joserine KREUER, Aachen
MartIN KRIENKE, Miinchen
IrMcArRD LABBUS, Bremen
SieGrriED LAMMLER, Karlsruhe
Hans ArserT LANG,
Idar-Obetrstein
StEGFRIED LENZ, Coburg
EwmrL LiepTke, Hohenlimburg
Hans LINDENBERG, Diisseldorf
KArHE MoERS, Ménchengladbach
WERNER ParrascH, Hildesheim

WiraeLM RaTHE, Braunschweig

KanrL RotH, Neustadt (Weinstr.)
DOROTHEA RUTTKOWSKI,
Hamburg
THEODOR SELNOW, Hamburg
WiLLy SCHAUER, Krefeld
ERrIcH SCHNEIDER, Hannover
SIEGFRIED ScHwWARZ, Hamburg
MARIA STEEGER, Miinchen
ARTHUR STRUBE, Braunschweig
WiLHeLM THIELE, Minchen
ILsE TiNcHON, Krefeld
Paur TSCHAUNER, Frankfurt
WirHeLM VoieT, Frankfurt
MARTIN WAGNER, Miunchen
THEODOR WAGNER, Mannheim
Ericux WEISSENBERG, Diisseldorf
Warter WirzkE, Disseldorf
EuGEN WORNER, Frankfurt

Heinz WoLr, Mannheim

Moreover, we are grieved at the death of 288 retired employees

of out bank.

We shall always honour the memory of the deceased.




AGENDA
Jor the
ORDINARY ANNUAL MEETING

to be held in the Main Board Room of Deutsche Bank AG at 11, Junghofstrasse, I'rankfurt on Main,
at 11 &’clock on Tuesday, May 4th, 1965

To receive the Annual Statement of Accounts and Report for the ycar 1964,
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 Managing Directors and the Supervisory Board

a discharge from liability for the year 1964

4
To resolve as to increasing the capital, amounting to DM 300 million, by pM 50 million

to a total of DM 350 million through the issue at a price of 100 per cent of new bearer shares
carrying entitlement to profit as from Januaty 1st, 1965. The shareholders’ legal right
to subscribe is excluded subject to the understanding that the underwriters engage
to offer the new shares to the sharcholders in the ratio of one new share
for every six shates held at the price of 100 per cent.
To authotize the Board of Managing Directors to settle all further details
in agreement with the Supervisory Board

)]
To resolve as to amending Article 4, paragraphs 1 and 2 of the Articles of Association

on account of the capital increase (capital and number of shares)

6

To elect new members to the Supervisory Board

4
To elect the Auditor for the year 1965



SUPERVISORY BOARD

Ericu Becutorr, Hamburg, Chairman
Dr. Aporr Lousg, Miinchen, Deputy Chairman
Dr CLeMENs Prassmann, Disseldorf, Deputy Chairman
Kurt BenporFF, Hannover
Dr.-Ing. Dr.-Ing. E. h. KoNrAD ENDE, Salzgitter-Driitte
Dr. h. ¢. RicHARD FREUDENBERG, Weinheim/Bergstrasse
Dr. Warraer Gasg, Koln
Dr. Huco Grieser, Hamburg
RicHarp C. GUTERMANN, Gutach/Breisgau
ALFRED 11AAsE, Miinchen
Professor Dr. Kurt HANSEN, Leverkusen
Dr.-Ing. E. h. Franz HELLBERG, Koln
HermanN HerLMs, Bremen
Dr. Konrap HenkEer, Dusseldorf
Dr. Dr. h. c. GONTER HENLE, Duisburg
Baurat h, ¢. Dipl.-Ing. WaLTER HITZINGER, Stuttgart-Untertiirkheim
PauL HoFMEISTER, Hamburg
Max Hoserr, Essen
Dr.-Ing. Dr.-Ing. E. h. HEinz KUppENBENDER, Oberkochen/Wiirttemberg
FHans L. MERKLE, Stuttgart
Berntiarp H. Nieruss, Nordhorn
Dr.-Ing. E. h. WiLLy OcnEL, Dortmund
Dipl.-Ing. ALBERT vON OSTERMANN, Salach/Wiirttemberg
Dr.-Ing. E. h. Hans REUTER, Duisburg
RUDOL¥ SCHLENKER, Hamburg

Dr.-Ing. [L. h. ErNsT vON SIEMENS, Miinchen
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WERNER SOITNGEN, LEssen
Dr. Dr. h. c. Ernst HeLumut Vits, Wuppertal-Elberfeld
CasiMir PriNz WrttGENSTEIN, Frankfurt/Main
Or10 WOLFF vON AMERONGEN, Kdln
Professor Dr, Dr. h. ¢. Dr.-Ing. E. h. Dr. h. ¢, CARL WURSTER,
Ludwigshafen/Rhein
Dr. h. c. WiLHELM ZANGEN, Disseldorf
As Representatives of the Staff:
Herisert BiexERT, Freiburg/Breisgau
HemnricH Braun, Frankfurt/Main
Hans HeLmur Bucaner (until April 30, 1964)
WiLL1 BuckArpT, Wuppertal-Elberfeld (since August 22, 1964)
Hemnz DierenpAHL, Duisburg
BernHARD DREWITZ, Berlin
Kraus Jauns, Hamburg (since May 1, 1964)
AvrrreD KisTENMACHER, Hamburg
Hans KLiNGEL, Frankfurt/Main
WeRNER LEO, Diisseldorf
Aporr MARIN, T August 21, 1964
RiipiceEr MaTHY, Braunschweig
ALBRECHT PAECHTER, Stuttgart
KAirue ScaMmrrz-KARHOFF, Koln
Hans STEINACKER, Mlinchen
FrrLix 1N DER WEIDE, Diisseldorf
AnNA WIEMANN, Aachen

GERHARD ZIETSCIH, Mannheim
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BoARD OF MANAGING DIRECTORS

HerMann J. Abs

Dr Hans FerrH

IFritz GRONING

MANFRED O. vON HAUENSCHILD
Dr 1{aNS JANBERG

Dr KarL KLASEN

Hemnz OSTERWIND

Franz Heinrica ULRICH

Dr WiLHELM VALLENTHIN

IDr ANDREAS KLEFFEL, Depnly

L)




ERrIcH BINDERT
AvserT GucHT

Hrinz JirRcENS
OskAR KLOSE
EricH MOLLER

DUssELDORF CENTRAL QFFICE

AsSISTANT GENERAL MANAGERS

Sor the Diisseldorf Central Office area

(Direktoren mit Generalvollmacht fiir Zentrale-Bereich Diisseldorf)

Dr F. Winnerm CHRISTIANS

CENTRAL OFFICE MANAGERS

ALFRED JAHRIG
DDt STEGFRIED JENSEN
Hans Murn

Central Office Deputy Managers

Dr Hans-JoacHim PANTEN
GHNTHER PoHL
Hans RoseNTALSKI

PauL PasiaT

Dr WALTER OBERMULLER, Syndic
Hans-Otro THIERBACH

RuboLr WeBER
JuLius WrrrMasck

MANAGERS AND DEPUTY MANAGERS OF THE REGIONATL HEAD BrANCIIES

Aachen

Bielefeld

Dortmund

Diisseldorf

Duisburg

Essen

Dr KarRr-HEINZ BOHRINGER Kbln
WiLHELM HanMm
Auvcust KOENEMANN
ANTON HELLHAKE
KurT LANDGRAF

Dt WorrGANG DIESEL Krefeld
Avrrep FEIGE

Dt HARRY LEIHENER

WALTER KARKLINAT Minster

 EBertARD CL. FRUR. VON OSTMAN

FRIEDRICH STAHLER Siegen
Dr KarvirrieprICH WOESTE, Deputy
GEORG JANSSEN

GErHARD KELLERT

Dr Horst BURGARD, Depauty

Heinz SzaMerTat, Deputy

Wuppertal

Dr HereerT F. Jacoss

Dr Max Lubwic RoHDE
GEORG WIEGMINK

ARrNO KROMEIER, Deputy

Dr HErRMANN SCHMIDT, Deputy
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Dr WALTER BARKHAUSEN
Dr Franz von BiTrer

Pavur Husmann

WiLneLMm CLEMENS, Deputy
Dr Perer W. HELLER, Deputy
HEeinrICH FRANKEN

Hans MULLER-GRUNDSCHOK
TrEOC DRESCHMANN, Deputy
Dr Hemwricn BRAUTIGAM
WALTER SPRINGER

RupoLr Praas

WERNER VOIGT

EmiL FREUND, Deputy
REINHOLD SELOFF, Deputy
HERBERT FREUDENBERG
Hans W. Stann

HanNs WALTER



FrRANKFURT CENTRAL OFFICE

AssisTaANT GENERAL MANAGERS
for the Frankfurt Central Office arta

(Direktoren mit Generalvollmacht fiir Zentrale-Bereich Frankfurt)

Dr Joser BogNER
Dr Paur Kress

Dt Orro G. PirkHAM
Max WALTHER

CENTRAL OFFICE MANAGERS

WiLHeLM BALzER ER~NsT LEDERER
GEORG BEHRENDT AvLFreED MOOS

Hans DENNERLEIN UrricH NELTE
WirLHELM EILERS MARTIN ROSENBROCK

Dr GzoreG S1ara

Kurt H. StanL

Dr Kurt WINDEN, Syndic
WiLuerM Huco Wrrr

Central Office Depaty Managers

Dr Hans AuBerT vON BeECKER Dr Urricu Horre

Dr KARL SCHNEIDERS

S1eGFRIED BrOCKIAUS Hans J. Jacosy Dr WavLTER SEIPP

KAarL CREMER HEeinz MECKLENBURG Dr Uvrr SieBEL

Kurt HEUER Dr Kraus MERTIN REINHARD STEIN

Dt Eckart vaN Hooven D1 ErNst SCHNEIDER, Syndic Dt FRANZ-JOSEF TROUVAIN

MANAGERS AND DEPUTY MANAGERS OF THE REGIONAL HEAD BRANCHES

Frankfurt/Main Dr Hans Joacuim BECHTOLF
RicrArRD LADENBURG
GOTTFRIED MICHELMANN
Dr Wavter Hooxk, Depauty
Dt Urrica KLAUCKE, Deputy
Jacor KOrER, Depauty
HerBERT KRAUSS, Deputy
Freiburg/Breisgau IDr GUNTHER DIETZEL
Dr E. A. voN LEWINSKI
Hemz QUESTER

Mainz Dr Harro PETERSEN
Dr Hans Purz
Mannheim BERNHARD AHLEMANN

Ernst H. PLESSER

Hemz G. ROTHENBUCHER
Oskar VOGEL

ALFRED KIESE, Deputy
KARLHEINZ REITER, Deputy
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Miinchen Dr Joser BoGNER
Dr RoserT EHRET
Dr SIEGFRIED (GROPPER
Dr HamiLkar HorMANN
Ruporr RICHTER T 5. 3. 1965
WiLHELM DrrtricH, Deputy
RicHARD LEuMANN, Depauty
Stuttgart Dr JoacHIM BORCHART
Dt Nixoravus KUNKEL
PAauL LEICHERT
KarL ACKERMANN, Deputy
ANDREAS Lutcart, Deputy
GEORG SPANG, Deputy




HamBurG CENTRAL OFFICE

AssisSTANT GENERAL MANAGERS
Jfor the Hamburg Central Office area

(Direktoren mit Genetalvollmacht fiir Zentrale-Bereich Hamburg)

HEINZ ARNAL ErnsT FREIER
Dr Jouannes FeEske Hans-Kurr ScHERER

CeENTRAL OrriCE MANAGERS

ALBERT NIEMANN Dr Pavr Wrrting
WALTER WERNICKE Ians WoypT

Central Office Deputy Managers

HERMANN BRENGER Jouann H. PFEIFFER
Ruporr Hasricur CLAUS SCHATZ
WriLuerm Horr Dr WinFriED WERNER

Dr WavTer LirpeENs

MANAGERS AND DEPUTY MANAGERS OF THE REGIONAL HEAD BRANCHES

Braunschweig

Bremen

Hamburg

Dr Hans-Dieter HAHNE Hannover Dt WERNER ANDERS

EricH OSTERKAMP Dr Heyko LINNEMANN
Hans WITSCHER Ruporr Haun, Deputy
Horst TiELE, Deputy WALTER KKASSEBEER, Deputy
PeTER HARTMANN Bruno REDETZKI, Deputy
Dr Karc-HEINz WESsEL Gusrav Scuacirr, Depauty
RoLrF HANSEN Osnabriick Dr WERNER SELL

IDr HaNs LEIBRKUTSCH ULRICH STUCKE

HemricH ELSNER, Depaty
WiLHELM GROTH, Deputy
KARL JURGENS, Deputy
CuristorH KONNEKER, Depauty
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REpPORT PRESENTED BY THE BOARD OF MANAGING DIRECTORS

In the past yeat economic growth in the Federal Republic again surpassed expectations.
Industrial production rose by 9.2 per cent and gross national product showed a rcal increase
of 6.5 per cent. The number of employed rose only negligibly.

Once again industry succeeded in adjusting output to the increasing demand and chang-
ing pattern of needs. In our opinion confidence in the capacity and readiness of the economy
to expand further is justified. In the face of a growing shortage of labour and the generally
increased utilization of capacities, the growth rate of production anticipated for 1965 should
be less than that achieved in 1964.

In order that a high degree of flexibility in the economy is maintained also in the future
there must be favourable conditions for adequate and appropriate {inancing of investments.
After the decrease recorded in past years, retained profits have increased again in some
sectors of the economy in the yeat under review. This is indeed a desirable development since
it is a proven commetcial principle that new investments should partly be financed out of
company earnings. Moreover, a company’s credit worthiness is determined by an adequate
share of self-financing. According to international practice, the rate of self-financing should
be particulatly high in investments which are expected to yield a profit only after a longer
petiod ot which involve less well discernible risks.

Among the more important reasons why the capital basis of the German economy
should be broadened is the likelihood of more competitive pressure from well endowed
foreign companies in both home and export markets. Under these circumstances the Federal
Republic cannot afford that the tax treatment of depreciation is less favourable than is the
practice in other industrialized nations. As overall capital requirements in the Federal Republic
will presumably continue on a high level, the extent to which industry can take recourse to
the capital market will remain limited even if savings of private households continue to
develop as favoutably as in the past.

To out mind, the argument that the financial basis of an industrial enterprise might
generally be strengthened by a slowing down of its investment activity is not opportune.
In our opinion it is more often than not necessary to consolidate liabilities and at the same
time make new investments — for putrposes of modernization and rationalization as well as
fot business expansion. One or the other company might have reason to consider establishing
new or taking over existing production facilities abroad instcad of expanding capacities at home.

Costs of living in the year under review rose by 2.3 per cent. Also producer’s prices of
industrial products at the end of 1964 were 2.3 per cent higher than in December 1963. "This
increase was attributable to a large extent to domestic causes. Yet, also boom-like price
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increases on international raw material markets had a decisive influence. The rise in the price
of labour intensive setvice transactions could not be fully offsct. While the Central Bank as
a result of the development of foreign trade and payments was in a position to apply its
instruments to regulate liquidity more efficiently, it has once again become evident that a
Central Bank is not able to master its tasks alone even under favourable conditions. Whether
the rise in bank rate from 3 pet cent to 314 per cent in January this year will prove effective
will depend to a considerable degree on the extent to which trends towards higher rates of
interest in the matkets for medium and long-term capital and an extraordinary inflow of
money and capital from abroad which might result therefrom, can be avoided.

Mention has to be made of some points which ate mote or less affected by political
decisions and which cause some uneasiness. It would contradict proven financing principles
and would moreover be apt to impair competition if the government continued its price
fixing policy in respect of services of public enterprises which due to an increase in wages and
salaries incur higher costs so that losses resulting therefrom can only be financed by borrow-
ing from outside sources while new investments at the same time are reduced. As long as,
despite growing prosperity of large segments of the population, it is considered untenable
for political reasons to adjust prices for public scrvices to costs actually incurred, losses, we
feel, should as a rule only be covered out of ordinary budgetary means.

The continued high level of investments by public authorities, which in many cases are
even on the upgrade, are another reason why budgets should be relicved from subsidies
which are no longer necessary for social reasons or for promoting structural adjustments and
conversions. According to official data, visible financial aid by the government which had
alrcady shown a constant increase during the time several years past, expanded by anothet
pM 1.6 billion *) within two years to approximately vum 12.5 billion. A further rise is expected
if only because of higher expenditure in the agricultural sector. >Invisiblec assistance totalled
around pu 10 billion. All this happened despite the fact that it is much easier to reduce subsidies
in times of economic growth than in less favourable economic conditions,

In contrast to the practice of recent years, a point should be made of covering in time and
to an adequate degree commitments which the government has assumed towards developing
countries. It must by no means be the policy to increase still further the indebtedness of the
government with the Central Bank by borrowing money to finance contributions of the
government to foreign institutions. On the contraty, the government should sce to it that
existing commitments are paid off or consolidated. If the government succeeds in applying
proven financial principles more effectively than hitherto also appeals to employets and
employees to observe moderation are likely to meet with a better response.

Capital formation in the Federal Republic increased considerably in the year under review,
The savings ratio of private households reached just under 11 per cent. Savings deposits of
private individuals rose by pm 12.3 billion. Of this total, savings deposits under the Savings

*) 1 billion = 1,000,000,000
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Premium Law accounted for pm 2.3 billion. The purchase of securities by private investors
was 7§ per cent higher than in the preceding year. The sharc which private houscholds had in
the overall acquisition of fixed-interest-bearing securities is estimated at 40 per cent for the
year under review.

While there was an increase in the funds raised on the capital market from domestic
sources, the inflow of capital from abroad decreased. At the same time demand for capital
rose vigorously. Yields on the capital market in the year under review ranged between 5.9 per
cent and 6.3 per cent. Although the situation on the housing market is improving, signs of
a decrease in capital requirements for housing purposes which have a great influence on
developments on the capital matket ate not yet visible. This is partly due to the continued
high level of subsidies for housing construction. Also in other sectors of the economy as
well as on the part of publicauthorities demand for capital is expected to continue ona high level,

Despite the favourable trend of overall economic activity, the price trend on German share
markets was irregular in 1964. Measures designed to curb the inflow of money and capital
from abroad as well as fear of further restrictions have, besides political reasons, caused
investors to hold back. As a result thereof, the price level at the end of 1964 was only some
3 pet cent over the level of the preceding year. The progress achieved by a great many
companies in the course of the year under review was not fully reflected in the prices of their
stock.

At just under 3.1 per cent the yield on listed shares at the close of 1964 was slightly less
than at the end of 1963. In the year under review new shares with an initial valuation of around
pM 2.2 billion were issued. That is 70 per cent more than in the preceding year. Convertible
bonds of the type reported on in chapter II, were placed successfully. In the first few months
of the current year, even favourable annual reports failed to improve prices on the stock
markets. Inasmuch as the future trend of share prices will be determined by the development
of the individual companies, the situation prevailing in spring of this year suggests that the
trend will be satisfactory in the months to come.

The bond market showed considerable movement during the year under review. While
demand in the first few months of 1964 was lively, the proposal of a capital yield tax on fixed-
intercst-bearing securities held by non-residents (coupon tax) brought about a selling reaction
by foreign holders. In the meantime the law has been enacted and selling pressure has slackened
gradually. Demand for pm-bonds of foreign issuers, by contrast, continued brisk. Thanks
to the increase in domestic capital formation, gross sales of fixed-interest-bearing sccurities
at close on pM 18 billion nonetheless constituted a post-war record. Of this total, about D™ 2.5
billion were securities with alife of up to five and a half years. At DM 3.4 billion redemptions
including the conversion of fixed-interest-bearing securities lagged behind pum 4.4 billion, the
figure of the preceding year. Of total sales, the following percentages were accounted for
by the types of securities listed hereafter:

1964 1963
Mortgagebonds .. .. . . . Lol L L 27.0 24.5
Municipalbonds .. .. . . . . . L L 21.2 20.5
Industrialbonds . .. .. . . . . L . 5.5 9.4
Loans of public authorities.. .. .. .. . . . . . . . 24.5 30.7
Loans of foreignissuers .. .. .. .. .. .. . . . . . 5.0 1.0
Loans of specialized credit institutions and others .. 16.8 13.9

100.0 100.0
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Private notes in the year under review remained an important means for financing the
investments of industry and public agencies.

Closer economic ties with foreign countries in the year under review benefited monetary
stability in the Federal Republic. The foreign trade volume reached a total of pm 124 billion.
The surplus on foreign trade account amounted to pm 6.1 billion. At this figure it was slightly
above the results achieved in 1963. Total imports rose by just under 13 per cent, commercial
imports expanded by almost 17 per cent, whereas exports were more than 11 per cent above
the figure of the preceding year, While there was a forcign trade surplus, a deficit was registered
in service transactions (DM 0.85 billion), restitutions (pum z.1 billion) as well as payments to
international organizations, etc. Remittances effected by foreign workers to their home
countrics represented a charge of more than pM 1 billion. Long-term capital transactions (put-
chases and/or sales of sccuritics, direct investment, etc.) on balance led to an outflow in the
equivalent of M 1.1 billion. At pDM 30.3 billion gold and currency reserves of the Bundes-
bank at the end of the year under review were recorded at the same level as the year
before.

At present there are no indications that West Germany will record a foreign trade surplus
in the future with a resulting increase in the accrual of cutrency reserves. Many a supporter
of changes in the rates of exchange of his own currency or thosc of othet countrics in the first
half of 1964 has, as has become evident, misjudged facts. Sutpluses in onc country and deficits
in another in some cases only proved to be the result of temporaty disturbances,

Even if the restoration of a normal equilibrium in the balance of payments should take
some time, changes in the rates of exchange would not constitute a means compatible with an
intensive international exchange of goods, scrvices, and capital. This applies to both devalua-
tion and revaluation of individual currencies as well as to the introduction of freely fluctuating
exchange rates or flexible rates with ample allowance for oscillation. It is most welcome that
the Federal Government explicitly acknowledged that fixed exchange rates constitute a factor
fostering integration while fluctuating rates would, besides other deficiencies, tempt nations
to go alone in monetatry and trade matters.

In the past two years, it has again become evident within the Common Market that
adherence to the prevailing exchange rates even in times of difficulty may be conducive to
making those institutions and political forces successful which are aiming at bringing about a
lasting equilibrium in the balance of payments, Distegarding a few possibly short-lived
successes, also the prescrvation of theinternal stability of a curtency should become increasingly
difficult because of the uncertainty and unsteadiness in the field of forcign trade and payments
which would result from fluctuating exchange rates. Flexible exchange trates within the
Common Market would be apt to lead to particularly grave disturbances in all member
countrics.

In the past year it became once again evident that the present international monetary
system is workable even if exposed to heavy strain. As long as fundamental prerequisites
conducive to achieving 2 stable development of the balances of payments are missing, every
monetary order will have its deficiencies. No proof has been given so far that these can be
reduced by substituting a new system for the present one. The contrary might happen. Yet,
in the light of rccent experiences, the question seems to be gaining importance of how
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international liquidity aid can, on the one hand, better setve a policy of stability, without, on
the other hand, dclaying the achievement of a lasting international equilibrium and at the
same time jcopardizing the equilibrium in surplus countries and leading to a misditection in
the international flow of capital.

The wotld economy - Europe inclusive — despite the deficit in the U. S, balance of
payments remains dependent on the dollar as key currency. Changes in the regulations relative
to gold cover in the U. S. A. need not weaken the strong position which the dollar holds as
a world currency. On the contrary, such regulations could in our opinion even have favourable
repercussions. One may endotse without reserve the fact that the U. S. government has
repeatedly and convincingly opposed altetation of the gold price. Such a change would not
solve problems but raise new ones.

The international movement of monies available at short-term, including loans on a
Euro-dollar basis, in recent years has repeatedly helped camouflage the balance of payments
situation of some deficit countries. If there is a lack of monetary equilibrium, this in itself
is reason enough to observe special care in the taking in of foreign money which according to
its naturc may quickly be withdrawn again.

1t is to be hoped that the Common Market will make good progress in realizing its goal.
Yet, one should resist the temptation to replace cooperation among all countries having
convertible currencies in the field of monetary policy partly by cooperation restricted to the
Common Market member countries. It may be that in the long run a Common Market
currency might be created which will gradually develop into a key currency. Those who
support this idea, however, would be well-adviscd to direct their attention first to the com-
plete fulfilment of the objectives of thc Common Market in the movement of persons, goods,
and capital, including the closer political cooperation among the countries concerned neces-
sary to achieve these aims. Intcrnational cooperation among the central banks is already better
developed than that among governments. Yet, it is still a matter of concern that national
considerations might reduce the readiness to sacrifice, to the extent necessary, soveteignty
in the economic field.

German participation in international capital transactions changed noticeably in the year
under review. On the one hand, the acquisition of German sccurities by non-residents de-
creased considerably for the reasons mentioned before. On the other hand, the West German
capital market provided substantial means for foreign issuers, In the year under review, twelve
D-Mark bond issues of foreign borrowers were floated in the Federal Republic for a total
amount of pM goo million, and German credit institutions as members of international syn-
dicates participated in the placing of additional foreign loans. Of the D-Mark loans of foreign
issuers in 1964 just under three-fifths went to German investors as first takers. Through later
sales the domestic share decteased to approximately two-fifths. Inasmuch as the securities
were placed in Germany, they constituted a real capital export, whereas in those cases in which
ID-Mark bonds of foreign issuers not subject to the coupon tax were acquired by non-resi-
dents, the Federal Republic generally was only a transit country. The year under review also
brought an increase in the sale — on German stock exchanges — of foreign bond issues on the
basis of foreign currencies— mostly U.S. dollars. The number of foreign shares officially listed
on German stock markets rose to 29 in the year under review,
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The success of the placing of the D-Mark loans of foreign issuers was due to the
standing of the D-Mark, the high degree of freedom on the German capital market, as well
as restrictive measures imposed in foreign countries, especially the interest equalization tax
levied in the United States. Yet, the success would not have been achieved had not also German
capital investors displayed an interest in this type of loan irrespective of day-to-day events,

Influences disturbing the international flow of capital will have to be reckoned with as
long as there is a lack of economic cooperation among the national governments on the basis
of monetary stability. Joint efforts, especially in countries with stable currencies should, how-
ever, under all citcumstances be successful in strengthening the element of steadiness in the
international flow of capital. In the Federal Republic the secutities tax has been abolished with
effect from January 1, 1965. It is to be hoped that other countries, particularly the Common
Market partners, will follow this example soon in accordance with the draft prepared by the
E. E. C, Commission.

Prospects of further progtess by the Federal Republic as a capital exporter may be judged fair,
even though home demand will remain high and there are no signs of German interest rates drop-
ing appreciably below the level of 6 per cent or 614 per cent. It is occasionally overlooked
that the private capital export of some European industrialized nations including the Federal
Republic, has already reached a level which compares favourably with the corresponding
exports of the U.S.A. Incidentally, the opinion expressed now and then in some overseas
quarters that the heavy flow of U.S. capital to Europe is mainly the result of shortcomings
in the structure of the West-European capital markets is untenable. Part of this inflow should
be attributed to the international monetary situation as well as to obstacles which still hamper
trade between Europe and North America. Efforts to intensify economic relations between
the two continents, we feel, should also include the endeavour to make more efficient use of
the opportunities which present themselves for the intensification of the flow of capital in eizher
direction.

The level of German private investment in developing counttries, similar to that of other
industrialized nations, continues to be low although a great deal has been done already to
raise’it and the climate for such investment has improved in various states. We are convinced
that the efforts to expand such investment, if continued with patience on both sides, will bear
fruit, It is to be hoped that the chaotic situation in a number of countries as well as political
pressutes will not lead to a general detetioration in the readiness to invest abroad.

The institution of a Court of Arbitration under the auspices of the World Bank would, in
our opinion, be a step in the proper direction. Besides that, international agreement on sub-
stantive rules and regulations which are apt to reduce the political risk inherent in ptivate in-
vestment abroad remains important. In this respect it is to be wished that concrete agreement,
on the basis of the OECD-draft, be reached on a multilateral protection convention in which
many countries would participate. Last but not least we are pleased with the endeavours of the
Federal Government to conclude capital protection agreements with as many countries as
possible.
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The Bank’s turnover — excluding turnover with German and foreign credit institutions —
expanded by 12 per cent in the year under review. Deposits at the balance sheet date were
entered at 13.1 billion; this represents an increase of s.4 per cent. As in preceding years
savings deposits registered a particularly large growth rate (4-15.2 per cent). In the year under
review savings deposits fot the first time surpassed time deposits. This reflects the continued
rise in the capacity of large segments of the population to save and the great care and attention
which the Bank has devoted to the saving business. At DM 9.9 billion the volume of credits
at the balance sheet date was 9.7 pet cent higher than a year before. Advances on December 31,
1964 exceeded the level of the preceding year by 7.8 per cent. Bills discounted rose by 13.5 pet
cent while long-term loans increased by 9.8 per cent. In our endeavour to satisfy the financial
needs of small and medium-sized industries we again made a point, if requested, of finding
appropriate parties willing to patticipate in small and medium sized entetprises. Strength was
appatent in our ability to offer intermediary mortgage service. Business in small personal
loans expanded by 8.4 percent in the year under review. Instalment loans outstanding with
our Bank rose by 6o.8 per cent. Losses continued to be negligible.

Notwithstanding the reserve which foreign investors began to display after the capital
yield tax for non-resident holdings of fixed-interest-bearing sccurities had been announced,
the Bank’s security business expanded in the year under review. Turnover rose vigorously
especially in the first six months of the year. Business on the bond market which was very
active throughout the year increased at a faster rate than business in share markets,

The Fund InvesTa issued by the DEUTSCHE GESELLSCHAFT FUR WERTPAPIERSPAREN M.B.H.,
with which we ate associated together with other banks and bankers, sold around 945,000
certificates in 1964. Thus sales results of the preceding years were considerably surpassed.
The number of certificates outstanding at the end of the year amounted to around 11 million.
The capital of INvesTA totalled DM 678 million. On December 31, 1964 the offering price per
certificate was DM 63.90. Distribution and value increment in respect of 1964 amounted to
8.2 pet cent of the offering ptice at the end of 1963. The circulation of certificates of the Funds
IntERVEST and AkKuMULA decreased slightly in the year under review.

There was 2 dectrease in the number of certificates outstanding with the Investment Fund
for European secutities VALEUROP of the »EURALLIANCE« SOCIETE DE GESTION D’ INVESTMENT
TrusTs, S. A., Luxemboutg, in which the Bank holds a share. The Fund’s capital at the end of
the period under review amounted to pM 123 million. At DM 82.40 the offering price at the
end of 1964 was almost unchanged from the end-of-December 1963 level.

The Bank’s security issuing business continued to expand in the year under review. This
is true of both the floating of fixed-intetest-bearing securities and the issue of new shares, the
subscription prices of which rose again for the first time since 1961. Under the lead of Deutsche
Bank AG conversion loans of a type so far unknown in Germany were floated in the past year
by three leading German industrial concerns. In accordance with international practice the
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conversion rates were fixed near stock market quotations or slightly higher. The rate will in-
crease after a number of years but on the other hand will be cut in a certain ratio in case of a
capital increase on the part of the issuer. These convertible bonds were given a good reception.

Of the twelve D-Mark loans of foreign issucrs in a total amount of pm 895 million, ten
were floated by syndicates under the leadership or joint leadership of Dcutsche Bank AG. One
of these bond issues was the 6 per cent Loan of the Japanese Government in the amount of
DM zoo million. The syndicate which floated this bond issue consisted of 51 German and ten
foreign banks; in addition, a sales group was formed comprising further European banks.
As in 1962 and 1963, a 614 per cent Loan of the Prefecture of Osaka and City of Osaka was
issued in the year under review by a syndicate under the lead of Deutsche Bank AG. This bond
issue was for oM 100 million. The Bank had a leading share in the floating of the bond issues
of the Huropean Coal and Steel Community, the European Investment Bank, and the Inter-
American Development Bank. With our assistance Finnish issuers for the first time in 1964
raised funds in the German capital market. Moreover, the Bank in the year under review
joined in various international issuing andjor sales syndicates floating loans exptessed in
foreign currencies.

Growing cooperation among the leading European banks in international issuing trans-
actions is, we feel, apt to facilitate the rcalization of the concept of making greater use than
hitherto of European capital markets to finance big international projects through the issue of
parallel Joans.

New issues and stock exchange introductions in which our bank participatcd are listed on
pages 46—48 of this report.

The vigorous upswing in West Germany’s forcign trade also served to encourage the
Bank’s foreign business which expanded substantially. This upward trend was the result of
increasing order placings on the part of our domestic customers as well as the growing volume
of business entrusted to us by our foreign correspondents. There was an increase in both the
volume of documentary transactions and non-documentary payment transactions with foreign
countries.

The credit lines which we have granted our foreign correspondents were drawn on to a
growing extent in the past ycar. Also facilities granted in the form of confirming credits and
extending guarantees in favour of our German customers engaging in export again consti-
tuted 2 substantial proportion of our Bank’s foreign business.

Imports for the most part were financed without recourse to acceptance credits and other
facilities abroad.

Due to the ptecarious situation prevailing on international foreign exchange markets in the
year under review, greater use was made of the services of our exchange department. Business
transacted by this department expanded accordingly. In line with the growth in tourism,
dealings in foreign bank notes were more extensive than in the preceding year.

As in past years, we have devoted special attention to our service of counselling our
customers in the handling of their foreign trade transactions and helping them establish new
business contacts. In this service the close and amicable cooperation which we have with a
great many correspondents and the information we receive from our own representatives wete
of valuable assistance.
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In our drive to facilitate the financing of the foreign projects of our customers, we have
negotiated medium and long-term credits to German exporters and helped procure credits for
the direct financing of foreign projects. Demand for such financial credits as a mcans of
financing the export of capital goods was still more pronounced. It becomes cver more dif-
ficult to meet the requests of an increasing number of foreign importers for very long de-
ferred-payment terms because exporters justifiably are afraid of the additional strain which
such transactions place on their balance sheets. The question of how to solve the financial
problems arising in such a situation has our special carc and attention.

In the year under review the Bank acquired part interests in the following companies:
Banqur CoMMERCIALE DU Maroc, Casablanca/Morocco
Union SENEGALATSE DE BANQUE POUR LE CoMMERCE ET L INDUSTRIE, Dakar/Senegal
Un1oN ToGOLAISE DE BANQUE, Lomé/Togo

Together with well-known banks and industrial firms from Europe, the United States
of America, Canada and Japan the Bank also acquired participations in the ADELA INVESTMENT
CompaNy S. A., Luxembourg/Lima (Peru). This company was founded for the purpose of
ptomoting the gtowth of private industry in Latin America particularly through the acquisi-
tion of participations. As far as investments arc concerned the company will cooperatc with
private entrepreneurs in the respective countries. We hope that the investment climate in
Latin America will develop favourably for the activity of AprLa.

The Bank’s extensive network of participations in foreign countries proved very beneficial
in the counselling of our customers, especially with regard to projects in developing countries.

Also in the past year, we gave a number of young foreign bank cletks training opportuni-
ties in our Bank. The David Hansemann Haus in Diisseldorf which accommodates the young
people from abroad looked back in the year under review on ten years of existence, Since its
inception, it has housed almost 300 bank cletks from a total of 36 countries.

The »European Advisory Committee« which was founded in the preceding year following
an agreement with the AMSTERDAMSCHE Bank N. V. (today Amsterdam-Rotterdam Bank
N. V.), the BaNQUE DE LA SociEtE GENERALE DE Berciour S. A., and the MiprLaND Bank
LiMITED, at present consists of the following members:

C. A. KLAASSE
Dr. C. F. KARSTEN
AMSTERDAM-ROTTERDAM BANK N, V.

P. Baron Bonvorsin
H.P. CROMBE
BANQUE DE LA Socifité GENERALE DE BrLGIQUE S. A.

., H. THACKSTONE,

E. J. W. HELLMUuTH
MipLanD Bank LIMITED
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H.]J. Ass
F. H. Urricu
Deutscue Bank AG

At the individual meetings of the Committee and the sub-committees appointed by it,
problems of common interest were discussed, including the exchange of general ecoromic
information as well as questions of securities analysis, instalment loan business, and the course
of foreign trade.
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Thanks to the continued rationalization of operational procedures and the improvement
in employee utilization resulting therefrom, the number of our staff had increased only
slightly to 21,745 at the end of 1964. The rise by 2.6 per cent was mainly due to the vigorous
expansion of our business volume and the further extension of our branch network,

Iifforts which for many years have been devoted to the training of promising young staff
members who are qualified to meet growing professional requirements have been intensified
in the past year. Besides on-the-job-training we offered professional lectures and courses out-
side the bank. Inasmuch as our employees made use of these opportunities for training, the
Bank covered part of their financing expenditures. Exchanges with foreign correspondents
were further intensified.

About 41 per cent of the members of our staff eligible for tax-privileged saving under the
Law on the Promotion of Wealth Formation of Wage and Salary Earners (Gesetz zur Forde-
rung der Vermégensbildung der Arbeitnehmer), made use of this possibility in the year under
review. In 1963, the respective percentage rate was 34 per cent, and in 1962 31.5 per cent. Thus
a total of DM §,867,130.— was saved undet this Law out of the end-of-year remunerations in
which every member of our staff participates.

We have devoted special care to welfare arrangements for our employees, our 5,634
pensioners as well as for the surviving dependants of former staff members.

At this opportunity we should like to express our thanks and appreciation for the compe-
tence and loyalty of our staff.
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We should like to submit the following comments on the Balance Shect and Profit and
Loss Statement:

Balance Sheet Total
The Balance Sheet Total expanded by DM 744.1 million, or §.3 pet cent, to DM 14.8 billion.

Turnover
The continued expansion of business is also reflected in Turnover with our customers,
Tutnover (excluding transactions with German and foreign credit institutions) rose by
puM 57.5 billion, or 12.0 per cent, against an increase of 3.5 per cent in the preceding year; it
totalled pm 538.6 billion,

Liquidity

At the end of 1964 balances with the Deutsche Bundesbank totalled pm 1.2 billion;
including cash on hand and balances on Postal Cheque Accounts this cash reserve covered
10.5 pet cent of the Bank’s labilities deriving from deposits, borrowed funds (Nostro Liabili-
ties) and own acceptances in circulation (cash ratio).

The cover ratio of total liquid assets in the amount of bm 5.6 billion (cash reserve, sight
balances at other credit institutions, holdings of matured bonds, intetest and dividend cou-
pons, cheques on other banks, bills of exchange eligible for rediscount by the Deutsche Bun-
desbank, Treasury Bills, non-intcrest-bearing Tteasury Bonds, medium-term interest-bearing
notes, and securities eligible for Bundesbank advances) to the above-mentioned liabilities
amounted to 42.z per cent against 44.4 per cent in the preceding year.

Balances at Credit Institutions (Nostro Balances)

Balances at Credit Institutions are shown at pm 873.9 million; that is an increase of
pM 72.0 million. This increment is attributable mainly to the increase in demand deposits
which reached pM 787.2 million. Of the total, Dy 248.3 million wete accounted for by foreign
credit institutions, For the calculation of the interest-free minimum reserve to be maintained
with the Bundesbank, this amount — like all other money market investments abroad - was
deducted from the Bank’s foreign liabilities.

Bills Discounted
The increasc in discounts caused our Bil/ Holdings to rise by pM 323.8 million to
DM 2,889.9 million. Of this total, around 9o pet cent were bills discountable and/or eligible
for Bundesbank advances in accordance with the regulations of the Central Bank, including
export bills of the Ausfuhrkredit-AG,
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Treasary Bills, Non-Interest-Bearing Treasury Bonds,
and Medium-Term Interest-Bearing Notes
Treasury Bills and non-interest-bearing Treasury Bonds decreased to DM zo9.8 million. The
share of foreign money market paper rose from by 49.8 million to pM 99.1 million. Another
DM 203.4 million were invested in medium-term interest-bearing notes, so that our holdings
rose to DM 33 1.1 million. T'wo-thirds of this inctement related to issues of the Federal Govetn-
ment, the Federal Railways, and the Federal Postal Administration.

Onoted and Ungnoted Investments

The Bank’s Quoted and Unguoted Investments in Securities were entered in the books at
DM 1,172.5 million on the balance sheet date against bM 1,094.9 million at the end of the preced-
ing yeat. The inctease of pMm 77.6 million was caused mainly by the acquisition of marketable
dividend-bearing securities, especially through the exercising of subscription rights. Holdings
in fixed-interest-beating securities, by contrast, decreascd.

As in the past, these sccurities have been asscssed according to the minimum value
principle.

None of Our Own Shares were held in our portfolio on the balance sheet date.

Claims on Federal and Laender Authorities under Currency Reform Laws of 1948

The 3 pet cent Fqualization Claims on Public Authorities (Federal Government and Lacn-
der) decreased further by almost pM 10 million to DM 451.8 million; this figure includes legal
tedemptions totalling pm 6.5 million.

Covering Claims under Article 11 of the Currency Conversion Compensation Law (Wih-
rungsausgleichsgesetz), Article 19 of the Old Savings Law (Altsparergesetz), and Article 252,
Para 4, of the Equalization of Burdens Law (Lastenausgleichsgesetz) total pm 54.4 million;
after due allowance for redemption, they still increased by pm 12.2 million ~ mainly as a result
of the transfer to savings accounts of basic compensation under the Equalization of
Burdens Law.

On December 31, 1964 Lqualization and Covering Claims accounted for 3.4 per cent of
the balance sheet total.

Consortinm Holdings
Our Consortium Foldings dropped by pm 17.5 million to pM 159.3 million. Detailed
information on the Bank’s consortium business is given on pages 46 to 48 of this rcport.

Lendings
The past financial yeat witnessed an increase in the credit needs of our non-bank custom-
ers. The expansion was patticulatly pronounced in short-term cash credits, acceptances and
discounts. Including medium-term credits for periods from 6 months to 4 years, Advances at
the end of 1964 amounted to DM §,929.z million; these are DM 429.5 million more than at the
end of 1963. Discounts tose by bM 380.9 million to pM 3,207.0 million. The avcrage growth
rates for 1964 as a whole, however, were lower.
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Small Personal Loans (PKK) and Instalment Loans (PAD) which are shown under advances
continued to expand. In compatison to the preceding year, the number of newly-granted loans
of this type rose by 10.4 per cent.

Also long-term lendings continued to expand. Lendings for periods of a minimum of
4 years — Long-Term-Lendings — increased by pM 71.6 million to pm 802.8 million. Two-fifths
of this amount were financed by bottowing funds earmarked for specific purposes. Most of
the funds were obtained from the KREDITANSTALT FUR WIEDERAUFBAU and passed on to our
customets on the tetms fixed by that institution.

Claims on associated companies mainly refer to current credits extended to affiliated
instalment credit institutions,

Provision against all discernible risks in the credit business was made by the formation of
reserves and value adjustments. For non-discetnible risks we have formed the prescribed
global value adjustment.,

The following is a breakdown of the credit volume:

December 31, 1964 December 31, 1963
Discounts .. .. .. .. .. . .. DM3,207.0million = 32.2% DM 2,826.1 million = 31.29
Advances .. .. .. . .. DMj5,929.2million = 59.7% DM §5,499.7 million = 60.7%
Long-Term Lendmgs .. .. DM 8oz.8million = 8.19% DM v31.2 million = 8.1%

DM 9,939.0 million = 100.0% DM 9,057.0 million == 100.0%

On an annual average, however, borrowing from the Bank amounted to DM 9.4 billion
against bM 9.0 billion in 1963.

Of total ctedits outstanding at the end of the year, the following percentages were
utilized by the industries listed hereafter:

1964 1963

Ironworking, non-ferrous products, iron, steel and metal foundries,
mining . e e e e . . C e 8.2% 7.6%
Steel and iron construction, engineering, vehlcle and shlpbmldmg 11.1% 11.9%
Chemical and pharmaceuticalindustey . . .. . . . . Lo 3.0% 2.6%
Electrical equipment, prccmlonmstrumcnts opt1cal goods e 4.4% 4.9%
Hardware, plastics processing .. . .. . . . . . . ... 4.2% 4.0%
Building and wood processing .. .. .. . . ..o oL oL 4.3% 4.2%
Foodstuffs, beverages, and tobacco .. .. .. . . . . L ... L L 5.0% 5.4%
Textilesand clothing .. .. . . . . . . . . ... 7.7% 7.9%
Paper . . . o e e e 1.6% 1.7%
Mlscellaneousmdustrles e 4.8% 4.5%
Trade .. .. . .. . . e N . o 20.2% 21.0%

Other borrowers (mcludmg small personal Ioans 1nstalment loans
andbanks .. . . L. L L 25.5 % 24.3%
100.0% 100.0%
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Loans on a Trust Basis
This item includes loans administered by the Bank on a trust basis as well as claims on
Revenue Offices in respect of savings premiums. The increase in Loans on a Trust Basis from
DM 108.9 to DM 123.5 million is attributable to the rise in these premium claims.

Investments in Subsidiaries and Associated Companies

This item showed an increase of DM 4,740,000.— to DM 121,360,000.—. While additions
amounted to DM 4,776,746.— depreciation totalled pm 36,746.—. Additions related to various
capital increases of associated companies as well as to payments in full on existing partici-
pations. Moreover, the Bank acquired new participations in the following institutions:
Banour CoMMERCIALE DU Maroc, Casablanca/Morocco; UNION SENEGALAISE DE BANQUE
poUR LE COMMERCE ET L'INDUSTRIE, Dakar/Senegal; UN1oN TOGOLAISE DE BANQUE, Lomé/
Togo; and AperAa INnvestment CoMpanNy S. A., Luxemboutg/Lima (Peru). In another
instance out participation was increased through the purchase of additional shares.

At the end of 1964 the Bank’s participations in associated credit institutions and other
enterprises were as follows:

a) German Credit Institutions
AUSFUHRKREDIT-AKTIENGESELLSCHAFT, Frankfurt (Main)
Capital pM 20.0 million, 509, paid up, our participation 32.9%,
Baprsciie Bank, Karlsruhe
Capital pm 12.0 million, our participation 25.0%
Bangnaus WiLH. AHLMANN, Kiel
Capital pu™ 5,225 million, our participation 95.7%
Banknaus ]. WicnieLHAus P. Soun AG., Wuppertal-Elberfeld
Capital pum 3.0 million, our participation 100 %
BrrrmNer Disconto BANK AKTIENGESELLSCHAFT, Berlin
Capital ™ 15.0 million, our participation 100 %
Drurscr-AsiatiscHE Bank, Hamburg
Capital pum 3.5 million, our participation 25.0%
Drurscur CENTRALBODENKREDIT-AKTIENGESELLSCHAFT, Betlin — Koln
. Capital pm 24.0 million, our participation 25.0%
DEeuvrscHE GrSELLSCHAFT FUR WERTPAPIERSPAREN M.B.H., Frankfurt (Main)
Capital DM 1.4 million, our participation 30.0 %
DreutscHeE HYPOTHFEKENBANK, Bremen
Capital M 16.0 million, our participation 25.1 %,
DEUTSCHE SCHIFFAHRTSBANK AKTIENGESELLSCHAFT, Bremen
Capital DM 9.0 million, our participation 25.2 %
DEeuTsCHE SCHIFFSKREDITBANK AKTIENGESELLSCHAFT, Duisburg
Capital oM 3.0 million, our participation 25.0%
DeurtscHr UEBERSEEISCHE BANK, Berlin — Hamburg
Capital pm 9.0 million, our participation §2.5 %
FRANKFURTER BODENKREDITBANK AKTIENGESELLSCHAFT, Frankfurt (Main)
Capital ™ 3.0 million, our participation 25.0%
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FrankrUurTER HYPOTHEKENBANK, Frankfurt (Main)

Capital DM 30.0 million, our participation 25.0%,
GErA GESELLSCHAFT FUR ABSATZVINANZIERUNG M. B. H.,
Wuppertal-Elberfeld

Capital pM 12.0 million, our participation 100%
HypoTHEKENBANK IN HaMBURG, Hamburg

Capital pM 12.0 million, our participation 26.3 %
LOMBARDKASSE AKTIENGESELLSCHAFT, Betlin-Frankfurt (Main)

Capital pm 0.9 mfll%on, 2 5 0% Pald up our participation 33.0%
oM o.1 million paid up in full
PrAvrziscHe HYPOTHEKENBANK, Ludwigshafen

Capital p™ 15.0 million, our participation 25.0%
PRIVATDISKONT-AKTIENGESELLSCHAFT, Frankfurt (Main)

Capital by 5.0 million, 0% paid up, our participation 12.6%
RurmNiscur HYPOTHERENBANEK, Mannheim

Capital pM 16.0 million, our participation 25.0%
SAARLANDISCHE KREDITBANK AKTIENGESELLSCHAFT, Saarbriicken

Capital pM 8.0 million, our participation 66.6 %
SCHIFFSHYPOTHEKENBANK zU LURECK AKTIENGESELLSCHAFT, Litbeck

Capital pM 11.0 million, our participation 27.5 %
WEsTDEUTSCHE BODENKREDITANSTALT, KGIn

Capital DM 10.5 million, our participation 25.0%

b) Foreign Credit Institutions

Banco EseafNoL EN ALEMANIA S. A., Madrid
Capital 48.0 million Ptas., our participation 15.0%
Bangue CoMMERCIALE DU Maroc, Casablanca/Morocco
Capital 5.0 million Dirham, our participation 10.0%
BaNQUE NATIONALE POUR LE DEVELOPPEMENT ECONOMIQUE,
Rabat/Morocco
Capital 30.0 million Dirham, our participation 1.0%
H. ArserT DE BArY & Co. N. V., Amsterdam
Capital 15.0 million FL., our participation 20.0%
CorRPORACION FINANCIERA COLOMBIANA,
Bogoti/Colombia
Capital 114.2 million Col. Pesos, our participation o.5 %
» BURALLIANCE«, SOCIETE DE GESTION D’ INVESTMENT TRUSTS, S. A.,
Luxembourg
Capital 6.0 million Lfrs, our participation 32.7%
ForeiGN TrADE Bank oF IraN, Teberan/Iran
Capital 275.0 million Rials, our participation 14.5 %
InpUSTRIAL AND MINING DEVELOPMENT BANK OF IRAN, Teheran/Iran
Capital 400.0 million Rials, our participation 2.3 %
Tuk INpDUSTRIAL CREDIT AND INVESTMENT CORPORATION OF INDIA LD,
Bombay/India
Capital so.0 million Ind. Rupees, our participation 1.5 %
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MavAYsIAN INpusTRIAL DivELoPMENT Finance L., Kuala Tumpur/Malaysia
Capital M$ 25.0 million, 60 9%, paid up, our participation 1.0%,
NaTionar, INVESTMENT BANk For InpusiriaL Duvicoemunt Lrp., Athens
Capital 180.0 million DDrachmae, our participation 5.3 %,
THt PAkIsTAN InDUSTRIAL CREDIT AND INVESTMENT CORPORATION [,TD.,
Karachi/Pakistan
Capital 40.0 million Pak. Rupees, our participation 5.5 %
PrivaTie DEVELOPMENT CORPORATION OF THE PHILIPPINES,
Makati, Rizal/Philippines
Capital z5.0 million Phil. Pesos, our patticipation 1.8 %,
SociETE CAMEROUNATSE DE BAnQuE, Yaoundé/Cameroon
Capital z50.0 million CFA-Francs, our participation 5.0 %
Socrérf DAHOMEENNE DE BANQUE, Cotonou/Dahomey
Capital 125.0 million CFA-Francs, our participation 10.0%
Socrére IvorrieNNE DE Banquu, Abidjan/Ivory Coast
Capital z50.0 million CFA-Francs, our patticipation 16.0%
TroLLISTAMISRAHASTO QY, Helsinki
Capital 15.0 million Fmk, our participation 1.1 %
Uniton GABONAISE DE BanqQui, Libreville/Gabon
Capital z00.0 million CFA-Francs, our participation 10.0%
UNION SENEGALAISE pI: BANQUE POUR LE COMMERCE ET L INDUSTRIE,
Dakar/Senegal
Capital 575.0 million CFA-T'rancs, our participation 4.3 %
Uniron ToGorarse DE Banqur, L.omé/Togo
Capital roo.o million CFA-Francs, 509% paid up, out participation 18.0%

c) Other German Lnterprises
HesstscHE IMMOBILIEN-VERWALTUNGS-GESELLSCHAFT
MIT BESCHRANKTUR HAFTUNG, Frankfurt (Main)

Capital pM 1.0 million, 2§ % paid up, our participation 95.0%
MaTURA VERMOGENSVERWALTUNG MIT BESCIIRANKTER HATTUNG,
Diisseldorf

Capital pM 0.3 million, our participation 100%,

SUDDEUTSCHY. VERMOGENSVERWALTUNG GESELLSCHAFT
MIT BESCHRANKTER HAFTUNG, Frankfurt (Main)

Capital pM 2.0 million, our participation 99.5 %

TriNITAS VERMOGENSVERWALTUNG GESELLSCHAFT MIT BESCHRANKTER
HapruNg, Frankfurt (Main)
Capital pum 1.0 million, 25 % paid up, our participation 100 %,

d) Ozher I'oreign Linterprises
Apera InvisTmeNT ComPaNy S, A, Luxembourg/ILima (Peru)
Capital 23.9 million US$, our participation 1.3 %
» CONSAFRIQUE « CONSORTIUM EUROPERN POUR LE DEVELOPPEMENT DES
Ressourcis NATURELLES DIt 1" AFRIQUE S. A., Luxembourg
Capital 6.0 million Bfrs, our participation 16.6 9,
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DEerteC S. A InvESTIMENTOS, CREDITO E FINANCIAMENTO,

Rio de Janeiro/Sdo Paulo
Capital 100.0 million Cr$, our participation 7.8 %

Drrtiic PANaMmerIca S. A., Panama/Nassau (Bahamas)
Capital 25,481.15 US$, our participation 3.2%

SociErE EUROPEENNE DE DEVELOPPEMENT INDUSTRIFL S. A., Paris
Capital s00,000.— FF, out participation 49.4 %

Barnings out of investments in subsidiarics and associated companies totalled
DM 11,838,000.—in 1904.

Bank Premises and Properties

The extension of our branch netwotk in the past year as wecll as the growing need fot
office space to serve a continuously increasing number of customers called for the erection
of new bank buildings and for the improvement and rc-design of existing premises. Moreover,
the Bank acquired some real estate. Additions in bank premises and properties totalled
DM 18,420,301.—, Disposals and normal depreciation amounted to bMm §,720,301.—.

As in past years, we applied an additional sum of oM 10,000,000.— for depreciation out of
taxed profits so that Bank Premises and Properties are entered in the books at Dy 1 62,100,001.—.
Other Real Estate is contained in this item at the pro memoria figure of bM 1.—.

Office Furniture and Lquipment
The furnishing of the newly-established bank offices as well as the acquisition of labout
saving machincry in the year under review cost us pm 16,355,418.71. This total was fully
written off so that on December 31, 1964, the item Office Furniture and Equipment appeared
unchanged at the pro memoria figure of bM 1.—.

Sundry Assets
Sundry Assets which include the items in course of settlement with the DeuTscHE Bank,
Betlin, dropped to pm 9.2 million.

LDeposits

Deposits in the year under review rose by pMm 676.3 million. Thus they reached a total
of oM 13.1 billion on December 31, 1964.

As in the past year, the increase in total deposits derived predominantly from Savings
Deposits. Savings deposits rose by 15.2 per cent to bm 3.7 billion; this represents an expansion
of DM 490.0 million against DM 435.3 million in 1963. The share which deposits entitled to
premiums had in total savings deposits continued to increase. Also the number of sccurities
savings accounts undet the Savings Premium Law rose considerably.

The share which Sight Deposits of Non-Bank Customers had in the expansion of the overall
volume of deposits amounted to pm 143.8 million, whereas Time Deposits of Non-Bank
Customers decteased by pM 83.6 million,
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After the decrease which Deposits of Other Banks had registered in the preceding years, an
increase of pm 126.1 million was reported in 1964. Of this total, about §o per cent were
deposits of foreign banks.

The following table shows the composition of total deposits at the respective balance
sheet dates:

December 31, 1964 December 31, 1963
Deposits of non-bank customers
Sight Deposits .. .. .. .. . DM 4,724.8 million = 36.0% DM 4,58r.omillion = 36.8%
Time Deposits . . .. .. . DM 2,875.zmillion = 21.9% DM 2,958.8 million = 23.8%
Savings Deposits.. . . . .. DM 3,703.4million == 28.2% DM 3,213.4million = 25.8%

DM 11,303.4 million 86.1% DM 10,753.2 million = 86.4%

Deposits of credit institutions

Sight Deposits .. .. . . .. oM 1,399.4million == 10.7% DM 1,297.5 million = 10.4%
Time Deposits ... .. . .. pM 425.2million = 3.2% DM goromillion = 3.2 %
Total Deposits .. .. . .. pM13,128.0 million = 100.0% DM 12,451.7 million = 100.0%

Borrowed Funds (Nostro Liabilities)
The decrease in Nostro Liabilities to DM 7.6 roillion mainly relates to short-term overdrafts
in curtency accounts and customers drawings on credits opened at other institutions,

Own Acceptances
Own acceptances were more extensively made available to our customets than in the
preceding year. As, however, a large proportion of the items was held in the Bank’s own
portfolio, the amount of Own Acceptances in circulation decreased slightly to oM 41.4 million.

Loans Taken at Long-Term
Due to repayments, Loans Taken at Long-Term decreased by pM 4.3 million to pm 318.6 mil-
lion. We obtained these funds earmarked for specific purposes primarily from the KrReprT-
ANSTALT FUR WIEDERAUFBAU.

Loans on a Trust Basis
This item is the contra item to the amount appearing on the assets side at pm 123.5 million.
Our liabilities in respect of savings premiums contained therein cortespond to the savings
premium claims on Revenue Offices.

Other Liability Items
The reserve fund for pensions increased by pM 17.3 million. This addition was calculated
actuarily. Other Reserves for Specific Purposes expanded slightly to pm 154.8 million. This
amount which cannot be offset against the assets side of our balance sheet, includes global
value adjustment concerning contingent liabilities, provisions for risks involved in a number
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of guarantees, taxes, and othet purposes. At pm 1.2 million Surdry Liabilities appear almost
unchanged. 77ansitory Items contain revenue which does not apply to 1964, as well as expenses
incurred in the year under review and paid in the current year.

Contingent Liabilities

Liabilities arising from Guarantees of VVarious Kinds and Warranty Contracts rose by DM 174.8
million to pM 1,717.7 million. This increase is especially due to the extension of new guaran-
tees and warranties, as well as the opening or confirmation of letters of credit in connec-
tion with our foreign business.

Lndorsement Iiabilities on Bills of Exchange in Circulation amounted to dpm 259.9 million
against pMm 205.9 million at the end of 1963.

Contingent Liabilities in respect of possible calls on shares not fully paid up in companics in AG
ot GmbH form amounted to pM 11.7 million on December 31, 1964.

Expenditure and Receipts

The general upward trend of wages increased personnel costs of the Bank by 5.6 per cent
to a total of DM 261.9 million. This increase reflects the rises in contractually agreed salaries
of 4 pet cent on January 1, 1964 and 6 per cent on October 1, 1964. Another increase of 3 per
cent has already been agreed for April 1, 1965. As in preceding years, we have again granted
merit bonuses. Fxpenditure for Social Purposes and on Welfare and Pensions rose by DM 2.2 million
to DM 41.5 million; this increasc is mainly due to the rise in welfare payments on account of
higher salaries.

Other Operating Fxpenses rose to pm 81.6 million, that is 11.6 per cent more than in the
preceding year. This increase reflects the growing costs for the substantial expansion of our
branch network. As in the past, we havc endeavoured to keep expenditure on materials as
low as possible.

Taxes and Similar Expenses amounted to pm 125.6 million. The reduction against the
preceding year was mainly due to an increase in our global value adjustment resulting
from the growth of our credit volume, as well as to the expansion of our reserves for pensions,
which was made necessary by the rise in contractually agreed wages, the recruitment of
additional staff and the adjustment of retiremeat allowances.

On the income side, the surplus from Inserest and Discount Larnings was entered at DM 275.5
million (+ 4.7 per cent) and Commissions, Fees, and Other Earnings were entered at M 323.1 mil-
lion, All other income was again applied to internal reserves, value adjustments, reserves for
specific purposes, and depreciation.

Total emoluments of the Board of Managing Directors, includirig pensions for former
members of the Board of the Drurschr Bank AG and the DrurscHE Bank, Berlin, and their
surviving dependants, amounted to DM 4,568,363.34.

The Supervisory Board received fixed emoluments totalling DM 300,000.—. A sum of
DM 1,512,500.— has been set aside for the variable fees of the Board members.
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We propose to allocate to the

Voluntary Reserve, DM 30,000,000,—
and to use the remaining

Profit of DM 48,000,000.—
to pay a

Dividend of 16 per cent

on the Capitfa/ amounting to DM 300,000,000.—.

Capital and Reserves
We also propose that for the purpose of strengthening the Bank’s own resources the
capital be increased by pM 50,000,000.— through the issue at the price of 100 per cent of
new bearer shares carrying entitlement to profit as from January 1, 1965.
After the effecting of the capital increase on which the Annual Meeting has to resolve,
and after approval of the proposcd allocation to the Voluntary Reserve, the Bank’s Capital
and Reserves will be made up as follows:

Capital . . . . . . . .. . . . . . . ... DM 350,000,000 —

Statutory Reserve .. .. .. DM 50,000,000.—

Voluntary Reserve .. .. .. DM 380,000,000.— .. .. DM 430,000,000.-—
Total DM 780,000,000,

FRANKFURT ON MAIN, March 1965

ThE BoARD or MANAGING DIRECTORS
Abs Feith Grining v. Hanenschild Janberg
Klasen Osterwind Ulrich Vallenthin

Kieffe!
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GRrROWTH OF CAPITAL AND RESERVES

Resetves Capital
Capital inaccord.withArt,  and Reserves
10 of the KWG Total
DM DM DM

January 1, 1952 (opening balance sheet) 100,000,000.— 40,500,000.-— 140,500,000~
Allocation: 1952, as per Annual Report 34,500,000, — 34,500,000.—
December 31, 1952 . 100,000,000~ 75,000,000.—  175,000,000,—
Allocation: 1953, as pet Proht and Loss btatcmcnt 10,000,000,— 10,000,000.—
December 31, 1953 .. - 100,000,000,— 85,000,000.—  185,000,000.—
Allocation: 1954, as per tht and Loss St'\tcmcm 15,000,000.— 15,000,000,—

December 31, 1954 ..
Capital inctrease: 1955 (1 for 2at par) .
Allocation: 1955, as pet Profit and Loss State-
ment and Annual Report

December 31, 1955 .
Capital increase: 1956 (I for 3 at par)
Allocation: 1956, as per Profit and Loss Statcmcnt

December 31, 19506 .. .
Allocation: 1957, as per Profit andLoqq btatcmcnt

December 31, 1957 ..
Capital increase: 1958 (1 for 4at par) "
Allocation: 1958,as per Profit and Loss cAtatcmcnt

December 31, 1958 o
Allocation: 1959, as per Proﬁt and Loss Statemcnt

December 31, 1959 .. N
Allocation: 1960, as per Proﬁt and Loqq btatcment

December 31, 1960 .. .
Capital increase: 1961 (1 for 5 at pa.r) .
Allocation: 1961, asper Profit and Loss Statcmcm

December 31, 19671 .. )
Allocation: 1962, as per Proﬂt and Lo« Statement

December 31, 1962 .. .
Allocation: 1963, as pet Proﬁt and Loss Statcmcnt

December 31, 1963 .. .
Allocation: 1964 as per Proﬁt and Loss Statement
Proposed Capital increasc: 1965 (1 for 6 at par)

After allocation out of Profit 1964
and capital increase

100,000,000,—
§0,000,000,—

100,000,000~

2§,000,000.—

200,000,000,—
50,000,000,—

25,000,000.—

150,000,000.—

125,000,000.—

275,000,000.—

§0,000,000,— 50,000,000, —
25,000,000,— 25,000,000.—

200,000,000.—~ 150,000,000,— 350,000,000.—
30,000,000, — 30,000,000.—

200,000,000,—
§0,000,000,—

180,000,000~

35,000,000, —

380,000,000,—
50,000,000.—
35,000,000.

250,000,000,—

215,000,000.~—
35,000,000,

465 ,000,000,—
35,000,000, —

250,000,000.~—

250,000,000,—
§0,000,000,—

§00,000,000.—
50,000,000.—

250,000,000,—
50,000,000.—

300,000,000, ~—

40,000,000,—

§50,000,000,—
50,000,000,—
40,000,000.—

300,000,000~

340,000,000,—
20,000,000, —

640,000,000.—
20,000,000.——

300,000,000.—

360,000,000.—
40,000,000 ,—

660,000,000, —
40,000,000,—

300,000,000.—

§0,000,000,—

400,000,000.—
30,000,000.—

700,000,000.=—
30,000,000,~—
50,000,000, —

350,000,000,—

430,000,000.—

780,000,000.—

DEVELOPMENT Or RESERVES:

Reserves in accord. with Art. 10 of the KWG (Banking Law) as per opening balance sheet

Allocation out of released global value adjustment and Profit as per Annual Report 1952

Allocation out of increased capital resulting from the continued Conversion Account as per

Annual Report 1955

Allocation out of Profit as per Profit and L.oss Statements 1953 to 1964

Published Reserves, total

40,500,000,—

34,500,000.—

1,500,000.—

353,500,000.—

_430,000,000,—



REPORT OF THE SUPERVISORY BOARD

At their meetings, the Supervisory Board and the Credit Committees appointed from
among its members dealt with reports submitted by the Board of Managing Directors concern-
ing the general course of business, as well as with vital individual matters. They also examined
and gave their approval to matters submitted in accordance with legal requirements.

The present Statement of Accounts and Repott, inasmuch as it elucidates the Statement of
Accounts, as well as the bookkeeping itsclf have been examined by the TREUVERKEHR AG
Wirtschaftspriifungsgesellschaft — Steuerberatungsgesellschaft, Bielefeld, who were appointed
by the Annual Meeting to be the Auditors of the Annual Accounts, and were found to have
been in conformity with the books, which were propertly kept, and the provisions of the
applicable law. The Supervisory Board has taken affirmative note of the result of the audit.

The Supervisory Board examined and found acceptable the Statement of Accounts as of
December 31, 1964, the ptoposed approptiation of the Profit, and the Report.

The Supervisory Board has also approved the report of the Board of Managing Directors,
the proposed appropriation of the Profit, as well as the proposed capital increase. The Annual
Meeting is to establish the Annual Statement of Accounts.

FrANKFURT o# Main, April 1965

THE SUPERVISORY BOARD
Erich Bechtolf

Chairman
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ASSETS

@@@ﬁ@@ﬂ]@ mmm AKTIENGESELLSCHAFT

Cash in hand .

Balances with the Dcutschc Bundcsbaﬂk

Balances on Postal Cheque Account . .

Balances with other Credit Lnstitutions (No:tro Balance.r)
a) payable on demand .

b) for agreed periods, or at agr('cd pcrzod,r of ﬂolzm
of less than 3 months .

¢) for agreed periods, or at agreed perwdf of noz‘zce
of 3 months or more .. .. .. . -

Matured Bonds, Interest and Dividend Coupons
Uncleared Cheques on otherBanks . .. . . . . . . .

Bills Discounted .. . . L L
of which:
a) Bills vediscountable ar the Bundesbank inasmuch
as they ave not generally declared ineligible for rediscount
by the Dentsche Bundeshank S . DM 2,348,009,863.91
b) Qwn Drawings .. .. .. .. .. bM 3,838,410,04

Treasury Bills and Non- Interest-Bearmg Treaﬁury Bonds .. .. .. .. .
of which: of the Federal Government and the Laender pM 110,728, 507 50

Medium-"Y'erm Interest-Bearing Notes (Bons de Caisse) e
of which: of the Iederal Government and the Laender b 175,689,726.67
Quoted and Unquoted Investments to the extent that their inclusion is
not required under othet entries
a) Loans and Interest-Bearing Treasury Donds of the
Fedeval Government and the Laender .
b) Other Interesi-Bearing Securities .. .. T
¢) Dividend-Bearing Securities dealt in on the. Slo:k Extba'nge e
d) Other Securities - e
of which: eligible as m//ateral
Jor Bundeshank Advances .. .. .. . ... .. DM 383.598,043.91
Claims on Federal and Laender Authorltles under Currency Reform
Laws of 1948
a) Egualisation Claims .. .. .. . . . . . . .
b) Cuovering Claims

Consortium Holdings
Advances
a) Credit Institutions P
b) Others . . .
Long-Term Lendings
a) apainst Mortgageson Real Elstate . .. .. .. . . . . . .. . . . ..

b) against Local Authorities’ Security . .. . .. . ..
€) Others . .. .. . e

Loans on a Trust Basis .
including claims on savings prﬂmm}m wnder the
Savings Preminm Law .. . .. . . oM 71,721,468.42
Investments in Subsidiaries and Assucmted Lompamcs .
of which: in Credit Institutions .. .. .. .. .. .. . DM 116,976 000,—

Bank Premises and Propetties
@) Bank Premises .. .. .. .. . . .
b) Others . .. . e e
Office Furniture and Equipment .. .. .

Sundry Assets .. . . ..
Transitory Ttems . . . . 0 L L

DM

787,168,438.64
78,318,100.46

8,410,000.—

174,355,995.57
308,020,913.86
668,263,236.02

21,824,826.02

451,845,001.10
54,366,126.12

679,206,341.46
5,250,043,165.51

773,180.52
69,817,518.16

732,167,499.21

162,100,000,~~

DM

142,806,070.85
1,210,085,239.17
32,571,915.83

873,8906,539.10
13,502,053.77
96,418,300.43
2,889,928,049.61

209,831,045, —

331,105,851.66

1,172,464,97%.47

506,211,127.22
159,286,357.32

5,929,249,5006.97

802,758,197.89
123,408,663.79

121,360,000.—-

162,100,001.—
1.~
0,187,148.23
39,715.61

31. 12,1903
in {000 DM

144,810
1,307,867
33,090

732,018
39,703
\ 30,150
801,931
20,350

63,116
2,500,119

511,03%

127,095

182,130
344,834

§57,481

‘ 10,430

LOO:4,573

I 461,807
| 4zaa9
503,950
170,703

588,142
4,911,593
5749‘)77%5

1 248

87,044

042,747
731,230
108,043

116,020

159,400

159,.400

02159
17

ToTAL ASSETS

14,786,271,655.92

14,042,178

The assets and the tights of recourse in respect of guarantees and endorse-

ments include:

a) Claims on associated institutions .. .. .

B) Claims on members of the Board of zwangmg D;reriar: of t/)e Baﬂk on Mzmagm'
and on other persons tndicated in Article 15 par. 1 Nos. 1, 3—6 and par. 2 of the
Banking Law (KW G), or on enterprises of which a member t)f the Board of M, anagmg

Directors or the Supervisory Board is an owner or personally liable partner

312,899,067.32

124,254,998.01

It)(),(;)‘]h

107,193



ALANCE SHEET as of December 31, 1964

LI1ABILITIES

eposits
a) Sight Deposits of
aa) Credit Institutions e
bb) Other Depositors .. .. .. .. .. .. . . ..
b) Time Deposits of
az) Credit Institutions e
bb) Other Depositors .. .. .. . . . . . . ...
of which:
for agreed periods, or at agreed periods of notice,
of 3 months or more DM 2,041,250,504.56
¢) Savings Deposits
aa) subject 1o legal period of notice
bb) subject to specially agreed periods of notice

due to Banks and other Institutions (Nesire Liabilities)
of which:
a) for agreed periods, or at agreed periods of notice,
of 3 monthsor more .. .. . DM 1,842,053.25

b) customers’ drawings on credits opened at other
institutions . .. .. DM 2,148,573.75

Jwn Acceptances and Promlssory Notes .. .. .. .. .. .
less Own Holding .

.oans taken at Long-Term
a) against Morigages on Real Estate .. .. .. .. . . . .
&) Others

.oans on a Trust Basis . R
including receipts of savings premzum.r ynder t/Js

Savings Premium Law .. .. . DM 71,721,468 42
“apital o
Reserves in accordancc Wlth Artlclc 10 of thc

Banking Law (KWG)

a) Statutory Reserve Fund
b) Voluniary Reserve Fund
Allpcation

Reserve Fund fot Pensions .. .. ..
Reserves for Special Purposes (. mc/udmg Yaxe: )
sundry Liabilities .. .. .. .. .. .. .. . . oL

FRANZ URBIG UND OsCAR SCHLITTER Endowment
Assets of the Fndowment B PR
less Investments in Securities.. .. .. .. .. . .. . . . . ..

Transitory [tems .. .. .. .. .. .. .. . .. .. . . .. . ..
Profit .. .. oo

DM

1,399,375,850.29

DM

DM

31.12,1903
in 1000 DM

Liabilities arising from Guarantees of various kinds and warranty contracts
Fndorsement Liabilities on Bills of Exchange in circulation .. .. .. .. .. .. . . . .

The Liabilities include:

4,724,852,449.88 | 6,124,228,306.17 5,878,456
425,252,465.19

2,875,194,680.33 | 3,300,427,145.52 3,359,824
!
!
2,123,579,975.17 |
1,579,780,662.34 | 3,703,351,637.51 3,213,374 |
13,128,007,089.20 12,451,054

7,549,728.76 8,489
428,748,755-31 353,215 |
387,307,001.44 313,450 |

471,441,753.87 41,736
318,600,831.78 322,020 ‘

318,600,831.78 322,020

125,468,663.79 108,943

300,000,000.-— 300,000

50,000,000.— T 50,000

350,000,000,

30,000,000.— 380,000,000.— 350,000
430,000,000.— 400,000

195,140,600~ 177,849

154,768,989.98 150,710

1,235,598.30 1,196

1,581,039.58 1,565 l

1,543,987.83 1,502

37,051.75 63

38,021,348.49 30,589

48,000,000.— 48,000

TotAL LIABILITIES 14,786,271,655.92 14,042,178
1,717,660,345.94 1,542,857

259,000,808.74 205,906

123,747,923.80 110,789

Liabilities towards associated institutions ( mc/t«dmg liabilities in respect of

guarantees and endorsements) .



EXPENDITURE

Prorrr AND LOSS STATEMENT

Wagesand Salaries .. .. .. . . . ...

Employce Benefits and Pensions
Other Operating Expenses

Taxes and Similar Expenses .. .. . . . . . . . . ..

Additional Depreciation on Bank Premises and Properties
Transfet to the Voluntary Reserve
Profit

DM ] 1963
it 1000 DM
261,937,328.40 248,132
41,501,118.12 30,261
81,577,171.76 73,129
125,558,545.94 133,679
10,000,000, 10,000
30,000,000,— 40,000
48,000,000.— 48,000
LM 508,574,164.22 502,201

FrANKrURT 01 Main, March 1965

DEeutscHE BANK AKTIENGESELLSCHAFT

Abs Feith Grining v. Hanenschild Janberg
Klasen Osterwind Ulrich Vallenthin

Kieffel
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for the Year 1964

RECEIPTS
DM 1963
11 1000 DM
Interestand Discount .. .~ . . . . . . . 275,509,545.93 263,040
Commissions, Fees and other Income .. .. .. .. .. .. .. . . . .. 323,064,618.29 329,161
DM 508,574,164.22 §92,201

According to the conclusive result of our audit, which was duly catried out on
the basis of the books and records of the DruTscHi: BANK AKTIENGESELLSCHAFT,
as well as of the explanations and statements supplied by the Board of Managing
Directors, the bookkeeping, the Annual Statement of Accounts, and the Repott

in so far as this elucidates the Annual Statement of Accounts, are in conformity
with the provisions of the law.

BiererELD/FRANKFURT on Main, Mazch 30, 1965

TREUVERKEHR AG
Wirtschaftspriifungsgesellschaft
Steuerberatungsgesellschaft

Dr. Red Dr. Nebendorf
Certified Auditor Certified Auditor
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SECURITY IssuiNG TRANSACTIONS, STOCK DIVIDEND ISSUES
AND INTRODUCTIONS ON THE STOCK IIXCHANGE /77 7964

Domestic Loans of Public Authorities

6% Loans of the Bundesrepublik Deutschland
1904

s ¥ and 69, Loans of the Deutschc Bundesbahn
1904

5 % and 6% Loans of the Deutsche Bundespost
1964

6%, Loan of the Freie Hanscstadt Bremen 1964

5 %% and 6% Bonds, Annuity Bonds, and Mort-
gage Bonds of the Deutsche Landesrenten-
bank Issue 9 and Scrics 47, 49, 52, 53, 54,
and 55

6% Loan of the Kreditanstalt fiir Wiederaufbau
1964

6%, Bonds of the Landwirtschaftliche Renten-
bank (Agricultural Mortgage Bonds) Series
18, 19, 20, and 21

s Y% and 69, Loans of the Lastenausgleichs-
bank 1964 Issues 10 and 11

6%, Loan of the Landeshauptstadt Miinchen
1964

6v, Il.oan of the Land Rheinland-Pfalz 1964

69, Loan of the Saarland 1964

6% Loan of the Land Schleswig-Holstein 1964

Other Domestic Loans, Mortgage and Municipal Bonds

Badenwerk Aktiengesellschaft
Bochumer Verein fiir GuB3stahlfabrikation
Akticngesellschaft
Btaunschweig-Hannoversche Hypothekenbank
Deutsche Erdol-Aktiengesellschaft
Deutsche Hypothekenbank
Dcutsche Hypothckenbank (Actien-Gesellschaft)
Deutsche Shell Aktiengesellschaft
Dyckerhoff Zementwerke Aktiengescllschaft
Energie-Versorgung Schwaben
Aktiengesellschaft
Farbwerke Hoechst Aktiengesellschaft
vormals Meister Lucius & Briining
Gelsenkirchener Bergwerks-Aktien-Gesellschaft
Gesellschaft fir Linde’s Eismaschinen
Aktiengesellschaft
Hoesch Aktiengesellschaft
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Hatten- und Bergwerke Rheinhausen
Aktiengescllschaft

Industtiekreditbank Aktiengescllschaft

Moselkraftwerke Gesellschaft mit beschrinkter
Haftung

Obere Donau Kraftwerke Aktiengesellschaft

Phoenix-Rheinrohr Aktiengesellschaft
Vereinigte Hiitten- und Réhrenwerke

Rhein-Donan Olleitung Gesellschaft mit
beschriinkter Haftung

Rheinische Braunkohlenwerke Aktiengesellschaft

Ritterschaftliches Kreditinstitut
des Firstentums Lineburg

Sichsische Bodencreditanstalt

Technische Werke der Stadt Stuttgart
Aktiengesellschaft

August Thyssen-Hiitte Aktiengesellschaft



Convertible Bond Issues

Badische Anilin- & Soda-Fabrik
Akticngesellschaft

DEMAG Aktiengescllschaft
Siemens & Halske Aktiengesellschaft

Foreign Bond Issues

EUROFIMA, European Company for the
Financing of Railroad Equipment

Furopean Coal and Steel Community

European Investment Bank

Republic of Finland

Industrial Mortgage Bank of Finland Ltd.

A/S Tyssefaldene

Copenhagen Telefone Company, Incorporated
Japanese Development Bank

Norges Kommunalbank

Kingdom of Norway

Inter-Amecrican Development Bank

Japan

City of Copenhagen

Ossuuskassojen Keskus Oy (Central Bank of
Credit Societies, Helsinki)

Prefecturc of Osaka and City of Osaka

City of Oslo ‘

Republic of Portugal

The Metropolis of Tokyo
City of Turin

Unitcd Mcexican States

Domestic Shares

Aktien-Brauerei Ohligs

Aktiengesellschaft Kihnle, Kopp & Kausch

Allgemeine Gold- und Silberscheideanstalt

Gotthard Allweiler Pumpenfabrik Aktien-
gesellschaft

Badische Anilin- & Soda-Fabrik
Aktiengesellschaft

Bast Aktiengesellschaft

Baycrische Elektrizitits-Werke

Bayerische Vereinshank

Beck & Henkel Maschinenbau-Aktiengesellschaft

Julius Berger Aktiengesellschaft

Berliner Handels-Gesellschaft

Betliner Kraft- und Licht (Bewag)-
Aktiengesellschaft

Berlinische Feuer-Versicherungs-Anstalt

Bochumer Verein fiir Gulistahlfabrikation
Aktiengesellschaft

Braunschweigische Maschinenbauanstalt

Bremer Straenbahn Aktiengesellschaft
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Birgerliches Brauhaus Ravensburg
Aktiengesellschaft

John Deere Lanz Aktiengesellschaft

DEMAG Aktiengesellschaft

Deutsch-Asiatische Bank

Dcutsche Dampfschifffahrts-Gesellschaft
»Hansa«

Deutsche Erdol-Aktiengesellschaft

Deutsche Gold- und Silber-Scheideanstalt
vormals Rocessler

Deutsche Spicgelglas-Aktien-Gesellschaft

Didier-Werke Aktiengesellschaft

Die blauen Quellen Fritz Meyer & Co.
Aktiengesellschaft

Dortmunder Actien-Brauerei

Dyckerhoff Zementwerke Aktiengesellschaft

Einkaufskontor Stuttgart des sidwestdeutschen
NahrungsmittelgroBhandels Aktiengesellschaft

Eisen- und Drahtwerke Erlau Aktiengesellschaft

Elsa Zement- und Kalkwerke Aktiengesellschaft

Farbenfabriken Bayer Aktiengesellschaft




Farbwerke Hoechst Aktiengesellschaft
vormals Meister Lucius & Briining

Frankenthalcr Brauhaus

Frankfurter Hypothekenbank

Arn. Georg Aktiengesellschaft

Girmes-Werke Aktiengesellschaft

Gocke & Sohn Aktiengesellschaft

Th. Goldschmidt Aktiengesellschaft

GroBkraftwerk Franken Aktiengesellschaft

Hamburgische Electricitits-Werke

Handelsbank in Libeck

Philipp Holzmann Aktiengesellschaft

Ilmebahn-Gesellschaft

Gebriider Junghans Aktiengesellschaft

Kaiser Friedrich Quelle Akticngesellschaft

Klsckner-Humboldt-Deutz Aktiengesellschaft

Rudolph Koepp & Co. Chemische Fabrik
Aktiengescllschaft

Josef Mobius Bau-Aktiengesellschaft

Niederrheinische Bergwerks-Aktiengesellschaft

Norddeutsche Hypotheken- und Wechselbank

Nordwcstdeutsche Kraftwerke
Aktiengescllschaft

Orenstein-Koppel und Liibecker Maschinenbau
Aktiengesellschaft

Phoenix Gummiwerke Aktiengesellschaft

PREUSSAG Aktiengesellschaft

F. Reichelt Aktiengesellschaft

Rhbenag Rheinische Energie
Aktiengesellschaft

Ritgerswerke und Tecrverwertung
Aktiengesellschaft

Schering Aktiengesellschaft

Siemens & Halske Aktiengesellschaft

Stolberger Wasscrwerks-Gesellschaft

Stolberger Zink Akticngescllschaft fir Bergban
und Hiittenbettieh

» TEUTONIA« Misburger Portland-Cement-
werk

August Thyssen-Hiitte Aktiengesellschaft

Transport-Actien-Gesellschaft
(vormals J. Hevecke) in Hamburg

Vereinigte Glanzstoff-Fabriken
Aktiengesellschaft

Vereinigte Schmirgel- und Maschinen-Fabriken
Aktiengesellschaft

Waggonfabrik Uerdingen Aktiengesellschaft

Werkzeugmaschinenfabrik Gildemeister
& Comp., Aktiengesellschaft

Westfilische Kupfer- und Messingwerke
Akt.-Ges. vorm, Casp. Noell

Wiirttembergische Feuerversicherung
Aktiengesellschaft in Stuttgart

Foreign Shares

FINSIDER Societa Finanziaria Siderurgica
pet Azioni
The »Shell« Transportand Trading Company,Ltd,

Steyr-Daimler-Puch Aktiengesellschaft
Telcfonaktiebolaget I M Ericsson



ReGioNAL ADVISORY BOARDS

ADVISORY BOARD OF BADEN-PrALZ (BADEN-PALATINATE)

Dr. rer. pol. Dr. jur. h. c. Joser WinscHUH, Partner of the Tuch- und Filztuchfabrik J. J. Marx,
Neustadt a. d. Weinstrasse, Chairman

Jouanngs PERDELWITZ, Member of the Board of Managers, Rheinische Hypothekenbank,
Mannheim, Deputy Chairman

Konsul LEororD ARNSPERGER, Chaitman of the Boatd of Managing Directors, Knoll AG,
Chemische Fabriken, Ludwigshafen/Rhein

HERMANN BAHNER, Partner and Managing Director of the Louis Bahner ELBREO-Werke GmbH,
Mannheim

Dr. Ausert BUrkLIN, Proptietor of Vineyards, Wachenhcim/Pfalz

Dr. GorrrriED CREMER, Partner of the Cremer & Breuer GmbH, Steinzeugwerke, Frechen
Krs. Ké&ln, Chairman of the Supervisory Board, Deutsche Steinzeng- und Kunststoffwarenfabrik
fiir Kanalisation und chemische Industrie, Mannheim-Friedrichsfeld

Drt. Friepricu Dory, Chairman of the Board of Managers, Zellstofffabrik Waldhof,
Mannheim

Ericu ErceBreCHT-KEMENA, Owner of Eilebrecht Cigaretten- und Rauchtabak-Fabriken,
Homburg/Saar

Dr. Hermur Fasrictus, Partner of Messts. Frecudenberg & Co., Weinheim/Bergstrasse

Dipl. ter. pol. Dr. rer. pol. Ernst HERMANN FERNHOLZ, Chairman of the Board of Managing
Directors, Griinzweig & Hartmann AG, Ludwigshafen/Rhcin

Dipl.-Ing. Hans Fritz FiscHER, Member of the Board of Managing Directors, E. Holtzmann & Cie.
Aktiengesellschaft, Weisenbachfabrik im Murgtal/Baden

Chief General Manager Professor Emiz Frey, Chairman of the Board of Managers, Mannheimer
Versicherungsgesellschaft, Mannheim

Dt. jur, Upo GruriNg, Managing Director of the Gebr. Giulini GmbH, Ludwigshafen/Rhein

Frrrz Hicker, Chairman of the Board of Managers, Gesellschaft fiir Spinnerei und Weberei,
Ettlingen/Baden

Dr. rer. pol. Kraus Hogesch, Partner of Messts. Schoeller & Hoesch, Gernsbach/Baden

Lupwic Hummer, Owner of Mcssrs. Wilhelm Wolff, Metallwarenfabrik, Pforzheim

Dr. Orro Kirin-KiimBorTH, Chairman of the Supervisory Board, Klein, Schanzlin & Becker AG,
Frankenthal/Pfalz

Professot Dr.-Ing. CARL THEODOR KROMER, Chajrman of the Board of Managing Directors,
Badenwetk AG, Karlstuhe/Baden, Freiburg/Breisgau

Dr. RoLr MAGENER, Member of the Board of Managing Directors, Badische Anilin- & Soda-
Fabrik AG, Ludwigshafen/Rhein
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Dr. Hans GEORG MAYER, Partner of the Gummi-Mayet KG, Fabrik fiir Reifenerneucrung,
Landau/Pfalz

Drt.-Ing. E. h. Dr, rer. nat. h. ¢. ALEx MOLLER, Chairman of the Board of Managing Directors,
Katlsruher Lebensversicherung AG, Karlsruhe/Baden

Avrrep HuserTus NEUHAUS, Partner of Mcssrs. August Neuhaus & Cie., Zigarrenfabrik,
Schwetzingen

Dr. Konrap Pratscueck, Member of the Board of Managing Directors, Stddeutsche Zucker-
Aktiengesellschaft, Mannheim

Dr. Kurt RascHig, Partner and Managing Directot of Dr. F. Raschig GmbH, Ludwigshafen/Rhein

GustAv RHEINBERGER, Chairman of the Board of Managing Directors, Eduard Rheinberger AG,
Pirmasens

Professor Dr. KurTt ScHMALTZ, Member of the Board of Managing Directors, Portland-Zementwerke
Heidelberg Aktiengesellschaft, Heidelberg

Dipl.-Ing. WiLHELM ScHOCH, Member of the Board of Managing Directors, GrofSkraftwerk Mann-
heim AG, Mannheim

Dr. WALTER S1QuET, Member of the Board of Managing Ditectors, Maschinenfabrik Lorenz AG,
Ettlingen/Baden

Dr. med. h. e. Dr. phil. h. c. FERDINAND SPRINGER, Owner of the Springer-Verlag oHG, Heidelberg

Husgrt H. A. STERNBERG, Chairman of the Boatd of Managing Directors, Schnellpressenfabrik AG
Heidelberg, Heidelberg

Dr. Nixoraus STuckmAanN, Member of the Board of Managing Directors, Fendel Schiffahrts-Aktien-
gesellschaft, Mannheim

Hemnz VOGELE, Member of the Board of Managing Directors, Joseph Vigele Aktiengesellschaft,
Mannheim

Eucen WERNER, Proprietor of Mills, Mannheim

Apvisory BoARD 01 BAYERN (BAVARIA)

Dr. ErRwIN SALzZMANN, Member of the Board of Managing Directors, Christian Dierig AG, Augsburg,
Deputy Chairman

DierricH BaaNEer, Partner of the Dorndorf-Schuhfabrik KG Zwecibriicken, Partner of the Leiser
Fabrikations- und Handelsgesellschatt Berlin, Augsburg

Drt, jur. CarL Breuer, Member of the Board of Managing Directors, Allgiuer Alpenmilch AG,
Miinchen

Errcu W. O. Bussg, Member of the Board of Managing Dircctors, Krauss-Maffei Aktiengesellschaft,
Miinchen-Allach

Ricuarp CARSTANJEN, Member of the Board of Managing Directors, Maschinenfabrik Augsburg-
Niirnberg AG, Miinchen

Drt, Er1tARD DANNENBERG, Managing Director, OSRAM GmbH, Berlin/Miinchen, Miinchen

Tueonor DirkseN, Member of the Board of Managing Directors, Siiddeutsche Kalkstickstoff-
werke AG, Trostberg/Baycrn

Worr-DieTER FREIHERR VON GEMMINGEN-HORNBERG, Member of the Supervisory Board,
Wiirtt. Metallwarenfabrik Geislingen/Stcige, Friedenfels/Oberpfalz
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WiLHELM voN GWINNER, Miinchen

WirLy Hainpr, Partner of the G. Haindl’sche Papietfabriken, Augsburg

Dr. WeRNER HENZE, Member of the Management, Auto Union GmbH, Ingolstadt

AnprEAs MicuAEL Huck, Partner of the Miinchener Zeitungsverlag KG/Minchner Merkur,
Partner and Managing Director of the F. Bruckmann KG, Miinchen

Dt. GEorG KiL1aN, Chairman of the Board of Managing Directors, Deutsche Tafelglas AG,
Firth/Bayern

ReinaarT KLOEPFER, Partner of Messrs. Klopfer & Kéniger, Sigewerke und Holzhandlung,
Miinchen

Dr.-Ing. Ruporr Kremp, Member of the Board of Managing Directors, AGFA-Gevaert Aktien-
gesellschaft, Leverkusen, Minchen

Upo FijrsT zu LOWENSTEIN-WERTHEIM-FREUDENBERG, Kreuzwertheim/Unterfranken

Hervur Mater, Member of the Board of Managing Directors, Augsburger Kammgarn-Spinnerei,
Augsburg

Dipl.-Ing. Hans Epcar MarTing, Partner of Martini & Cie. KG, Augsburg

ApoLF MiTTAG, General Manager, Siemens & Ilalske AG and Siemens-Schuckert AG, Miinchen

Heinrica Nrcoraus, Owner of the Miinchen Dachauer Papierfabriken Heinrich Nicolaus GmbH,
Dachau bei Miinchen

StrGFrIED OTTO, Managing Director, Giesecke & Devrient GmbH, Miinchen

Dr. Frirz PELs LEUuspEN, Wiirzburg

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

Konsul Bruno Preer, Chairman of the Board of Managing Directors, Loewe Opta AG,
Kronach{Bayern

Karr ERHARD RICHTBERG, Partner of the Karl Richtberg KG, Imprignierung und Holzverwertung,
Bingen/Rhein

Konsul Dt.-Ing. HErRMANN R6MER, Miinchen

Dr. Dr.-Ing. E. h. LoTuAr RouDE, Partner of Messrs. Rohde & Schwarz, Miinchen

W. L. Ronu, Chief General Manager, National Registrier Kassen Augsburg GmblI, Augsburg

AvsErT RUCKDESCHEL, Managing Director, Ireks GmbH, Kulmbach

Dr. Franz RuCKDESCHEL, Member of the Board of Managing Directors, Ackermann-Géggingen AG,
Goggingen bei Augsburg

Dr. Horst SCHIEMANN, Member of the Supetvisory Board, Betlinische Feuer-Versicherungs-Anstalt,
Minchen

Dr. rer, pol. h. ¢. Hemricr ScHiNpHELM, Deputy Chairman of the Supervisory Board, Porzellan-
fabrik Kahla, Schénwald, Weissenbrunn Giber Kronach/Oberfranken

Dr. Warter SILBERMANN, Qwner of Messrs. F. B. Silbermann, Chemische Fabriken, Augsburg

Dr. Karr-Heinz Sonng, Chairman of the Board of Managing Directors, Bayetische Motoren Werke
AG, Miinchen

Frieprica W. SpiECKER, Member of the Board of Managing Directors, Siemens-Planiawerke
Aktiengesellschaft fiir Kohlefabrikate, Mcitingen bei Augsburg

Hermur Sriecker, Member of the Board of Managing Directors, Bergmann-Elektricitats-Werke
AG Berlin, Miinchen

Wiraerm TArFeL, Chairman of the Board of Managing Directors, Kabel- und Metallwerke
Neumeyer AG, Niirnberg

Dipl.-Ing. GEorG THoma, Chairman of the Board of Managing Directors, Leonische
Drahtwerke AG, Niirnberg
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Dr. HErMaNN THOMA, Member of the Board of Managing Directors, Schubert & Salzer Maschinen-
fabrik AG, Ingolstadt/Donau

CHRisTOF FREIHERR VON TUCHER, Niirnberg

Konsul JoacHM VIELMETTER, Partner of the Knorr-Bremse KG, Berlin-Minchen, Minchen

Warraer WeNck, Chicf General Manager of Messrs. Diehl, Niarnberg

Dr. Jorannes WucHERER, Chairman of the Board of Managing Directors, Gesellschaft fitr Linde’s
Eismaschinen AG, Hollriegelskreuth bei Miinchen

Curt M. ZeECcHBAUER, Ownetr of Mayser’s Hutfabriken Ulm und Lindenberg as well as of Messts.
Max Zechbauer, Tabakwaren, Minchen

Apvisory BOARD OF BRAUNSCHWEIG (BRUNSWICK)

Professor Dt.-Ing. PAuL RHEINLANDER, Member of the Boards of Managing Directors, Salzgitter AG
and Salzgitter Hittenwerk AG, Salzgitter-Driitte, Chairman

CarL Epvarp HANsEN, Partner of Messrs. Pfeiffer & Schmidt, Braunschweig, Depaty Chairman

JorcEN von Damu, Member of the Board of Managing Directors, Mihle Riiningen AG, Riiningen,
Post Braunschweig

HerMANN Ferier, Managing Director, MIAG Miihlenbau und Industrie GmbH, Braunschweig

Ministerialrat a. DD. Dr. WERNER FENGE, Member of the Board of Managers, Braunschweigische
Kohlen-Bergwerke, Helmstedt

Horst FRANKE, Partner of the Rollei-Werke Franke & Heidecke, Braunschweig

Staatsminister a. D. Dr. jur. Orro Fricke, Partner of Mcssrs. August Prelle, Goslar

Craus He1BeyY, Partner of Messrs. Wullbrandt & Seele, Braunschweig

Hans Hiemenz, Member of the Board of Managing Directors, Volkswagenwerk AG, Wolfsburg

WirLy Karruer, Chairman of the Boatd of Managers, Braunschweigische Maschinenbauanstalt,
Braunschweig

Dipl.-Ing. Hans KrAMER, Chairman of the Board of Managing Directors, Biissing
Automobilwerke AG., Braunschwcig

Dipl.-Ing. Dt. HEinricH May, Member of the Board of Managing Directors, Wilke-Werke AG,
Braunschweig

Hans HerBerr MUNTE, Member of the Board of Managing Directors, J. A. Schmalbach AG,
Braunschweig

Henz PFORTNER, Partner of the Sonnen-Wetke Sieburg & Pforiner, Seesen am Harz

Dr.-Ing. OswaLD Putze, Membet of the Board of Managing Directors, Salzgitter AG, and
Chairman of the Management, Linke-IHofmann-Busch Waggon-Fahrzeug-Maschinen GmbH,
Salzgitter-Driitte

Gustav SEELIGER, Rittergutsbesitzer und Landmarschall der Braunschweiger Ritterschaft,
Wendessen bei Wolfenbiittel
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ADVISORY BOARD OF BREMEN

ArNorp Duckwrrz, Partner of Messts. C. A. Bautz, Bremen, Chairman

K. H. LANGE, Partner of Messrs. Albrecht, Miller-Pearse & Co., Bremen, Deputy Chairman

GorrrrIED BERNINGHAUSEN, Partner of Messrs. Steinbriigge & Berninghausen, Bremen

Senator a. D. Lupwic HELMKEN, Membert of the Board of Managing Directors,
Martin Brinkmana AG, Bremen

Dr. Kurt Hormann, Deputy Member of the Board of Managing Directors, Olympia Wetke AG.,
Wilhelmshaven

Dr. Jakos RExcHERT, Member of the Board of Managing Directors, Klockner-Werke AG, Hitte
Bremen, Bremen-QOslebshausen

Dipl.-Kfm. Wartuer RotHIiG, Manager of the Krupp-Ardelt Branch Establishment of
Fried. Krupp - Essen, Wilhelmshaven

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

Jorann GorrrrIED SCuUTTE, Partner of Messrs. Joh. Gottfr. Schiitte & Co., Bremen

Dr. HeErMANN TEPE, Landeszentralbankprisident i. R., Bremen

HerBERT WALDTHAUSEN, Partnier of Messrs. Lohmann & Co., Bremen

Martin Hemnricr WinkeNs, Bremen-Hemelingen

ADVISORY BoARD oF DiisSSELDORF-KREFELD

RemvuaoLp WoESTE, Partner and Managing Ditector, Messrs. R. Wocste & Co., Disseldorf, Chairman

Ericu SerBacH, Member of the Board of Managing Directors, Girmes-Werke AG, Oedt/Rhld.,
Deputy Chairman

Professor Dt. VIKTOR ACHTER, Partner and Managing Director of the Viktor Achter GmbH & Co.,

Rheydt
HerManN Boeny, Senator E. h., Member of the Board of Managing Directors, Schwabenbriu AG,

Dasseldorf

Lro BranD, Owner of Messrs. Heinrich Brand, Ncuss

Geh. Regietungsrat Gustav BrREcHT, Bad Wiessee

Kurr BresGEs, Partner and Chief Manager of Messts. A. Bresges, Rheydt

Nriers von BiiLow, Member of the Board of Managing Directors, Actien-Gesellschaft der Gerres-
heimer Glashiittenwerke vorm. Ferd. Heye, Diisseldorf

Carr WirxeLm Crous, Member of the Board of Managing Directors,
Vereinigte Seidenwebereien AG, Krefeld

Ex~st FiscHeR, Partner and Managing Director of Messts. G, Beckers & I.e Hanne, Hiils bei Krefeld

Aupun R. Frepriksen, Chief General Manager, Minnesota Mining & Manufacturing Co. mbH,
Diisseldorf

Dr. Cars GRAEFL, Chairman of the Board of Managing Directors, Schiess AG, Disseldorf

Konsul Rubporr GroLMaN, Owner of Messrs, Gustav Grolman, Disseldorf

Dipl.-Ing. Paur KLEINEWEFERS, Senator E. h., Partner and Chief Manager of the Joh. Kleinewefers
Séhne Maschinenfabrik, Krefeld
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Arius RUTGERS VAN DER LoEFF, Partner and Managing Director of the XOX-Biskuitfabrik GmbH,
Kleve/Rhld.

Dr. h. c. Georg LoscH, Member of the Board of Managing Directors,
Deutsche Edelstahlwerke AG, Krefeld

Dr.-Ing. GUNTHER MEYER-JAGENBERG, Chairman of the Board of Managing Directors, Jagenberg-
Werke AG, Diisscldorf

Dr.-Ing. E. h. Ernst WoLF MoMMSEN, Member of the Board of Managing Directors, Phoenix-
Rheinrohr AG Vereinigte Hiitten- und Réhrenwerke, Diisseldorf

Dipl.-Ing. LAURENZ MULLER, Partner and Chief Manager of Messrs. Hille & Miiller, Diisseldorf

Dt. EcoN QOvErRBECK, Chairman of the Board of Managing Directors, Mannesmann AG, Disseldorf

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

Hans PrerDMENGES, Partnet and Chief Manager of Messts. Pferdmenges & Scharmann, Rheydt

Konsul AusreciT PickeRT, Disseldorf

BerNiARD ROsLER, Chairman of the Board of Managing Directors, Rosler Draht AG, Amern
Bez. Disseldorf

Dr.-Ing. Rupovr H. Sack, Chairman of the Management, Maschinenfabrik Sack GmbH, Dusseldorf

Dr. Artur ScHMIDT, Partner of the Bergisches Kraftfutterwerk Iermann Schmidt KG, Disseldorf

Dr.-Ing. E. h. Franz Scuirz, Disseldorf

Professor Dr.-Ing. GUNTHER SCHWIETZKE, Partner and Chief Manager of Messrs. J. G. Schwietzke
Metallwerke, Disseldorf

Dr. WALTHER SIEGERT, Partner and Chairman of the Management, Gustav Hoffmann GmbH,
Kleve

EuGen StempeLkAawmp, Partner and Chief Manager of Messrs. G. Siempelkamp & Co., Maschinen-
fabrik, Krefeld

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

Dr. Carr UNDERBERG, Partner and Managing Director of the Underberg GmbH,
Rheinberg/Rhld,

Dr. CarL WurpERMANN, Bankdircktor i. R., Leverkusen

Dipl.-Ing. EpuarRD ROBERT ZAPP, Partner of Messrs. Robert Zapp, Ditsseldorf

ApDvIisory BoarD o1 EsSEN-DoORTMUND-DUISBURG

EsrruarRD KLOEPFER, Partner and Managing Director of W. Dollken & Co., GmbH, Essen,
Chairman

Dr. Erica WiLtierM Scaurte, Member of the Board of Managing Directors, Iloesch AG,
Dorttmund, Deputy Chairnan

Karr Bach, Member of the Board of Managing Directors, Orenstein-Koppel und Litbecker
Maschinenbau AG, Dortmund

Dipl.-Ing. WERNER BANNING, Member of the Board of Managing Dircctors, J. Banning AG,
Hamm/Westf.

Dr. Warter Corpes, Member of the Board of Managing Dircctors, August Thyssen-Hiitte AG,
Duisburg
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WorrGcang CurTtius, Krefeld

Dr. Hans Donsg, Chairman of the Board of Managing Directors, Th. Goldschmidt AG, Essen

Dr. FeLix EckHARDT, Chairman of the Supervisory Board, Dottmunder Union-Brauverei-AG,
Dortmund

Dipl. rer. tech, Wavter Erener, Mcmber of the Board of Managing Directors, Hitten- und Berg-
werke Rheinhausen AG, Rheinhauscn

Dipl, sc, pol. Hans L. EwaLDSEN, Member of the Board of Managing Directors, Deutsche Babcock
& Wilcox-Dampfkessel-Werke AG, Oberhausen/Rhid.

Joser Fiscuer, Member of the Board of Managing Directors, Harpener Bergbau-AG, Dortmund

Dr. Wirxerm FLory, Managing Dircctor of the Carl Spaeter GmbH, Duisburg

Dr. Hans Gaur, Mcmber of the Board of Managing Directors, Hugo Stinnes AG, Mitheim/Ruhr

Dr. HErBERT GIENOW, Deputy Member of the Board of Managing Directors, Klockner-Werke AG,
Duisburg

Dt. Orro Harricy, Partner and Managing Director of the Gebr. Happich GmbH, Wuppertal

Dr. Dr.-Ing. Frrrz HARDERS, Chairman of the Board of Managing Directors, Dortmund-Hérder
Hittenunion AG, Dortmund

Pavr Hirr, Member of the Board of Managing Directors, Heinr. 1ill AG, Iattingen/Ruhr

AvrFrep HovELHAUS, Senator h, ¢, Member of the Supervisory Board, Schlegel-Scharpenscel-
Brauerci AG, Bochum

WaLTER HOVELMANN, Partner of the Walter Huadhausen KG, Schwerte/Ruhr

Drt.-Ing. WERNER HoEvELS, Chairman of the Board of Managing Directors,
Essener Steinkohlenbergwerke AG, Essen

Konsul Karr HorsTeIN, Chairman of the Board of Managing Directors, Deutsche Libbey-Owens-
Gesellschaft fiir maschinelle Glasherstellung AG, Gelsenkirchen

Dr. Worrcane Huser, Managing Director, Raab Karcher GmblI, Essen

Warter Husung, Member of the Board of Managing Directors, Chemie-Verwaltungs-AG,
Frankfurt/Main

Dipl.-Ing. GinteR JucHo, Partner of Messts. Dortmunder Briickenbau C. H. Jucho, Dortmund

Dr. h. c. Hans KarLLEN, Essen

Dipl-Ing. Warrner Krriermany, Chairman of the Management, Wasserwerk fiir das nordliche
westfilische Kohlenrevier, Gelsenkirchen

Avucust Kraagr, Chairman of the Board of Managing Directors, Stern-Brauerei Carl Funke AG, Essen

Dr. Max Ko6N16G, Partner and Chief Manager of the Konig-Brauerei KG, Duisburg

Dr. Apovr KirrERSBUSCH, Chairman of the Board of Managing Directors,
F. Kiippetsbusch & Sohne AG, Gelsenkirchen

Dr. Karr-Hemz Kiirten, Chairman of the Board of Managing Dircctors, Nicderrheinische
Hiitte AG, Duisburg

Dr. Hans-Hewmut Kunngg, Partner of Messrs, Klockner & Co., Duisburg

Dr. Joser MEERMANN, Partner of Messrs. Cramer & Meermann, Essen

IerMaNN MOHLEN, Member of the Board of Managing Directors, Ewald-Kohle AG, Recklinghausen

Dr.-Ing. FRIEDRICH MULLER, Managing Director of the Gebriider Stumm GmbH, Brambauer/Westf.

Worrcang Reuter, Member of the Board of Managing Dircectors, DEMAG AG, Duisburg

Dipl-Kfm. Dr. WALTER ScHAFER, Managing Director of the Franz Ianicl & Cie. GmblI, Duisburg

Dr. Aporr ScHAEFFER, Bankdirektor i. R., Freiburg/Breisgau

Dr. HerBerT Scriovz, Member of the Board of Managing Directors,
Chemische Werke Hiils AG, Marl Krs, Recklinghausen

b))



Dipl.-Ing. GintHER ScHULzE-FIELITZ, Member of the Board of Managing Ditectors, Hochtief AG
fiir Hoch- und Ticfbauten vorm. Gebr. Helfmann, Essen

Or1o-AUuGusT SIERING, Member of the Board of Managing Directors, Huttenwerk Oberhausen AG,
Oberhausen/Rhld.

Rupour STOTER-TTLLMANN, Member of the Board of Managers, Rheinische Stahlwerke, Essen

HeiNrICH TRAPMANN, Membert of the Board of Managing Directors, Bergwerksgescllschaft
Hibetnia AG, Herne

Dr. PavL Ucowskri, Member of the Board of Managing Directors, Rheinisch-Westfalische
Kalkwerke AG, Dornap Bez. Dusseldorf

Dr.-Ing. Dr. h. c. HERMANN WinkHAUS, Member of the Supervisory Boatd, Mannesmann AG,
Disseldorf

Dr. WERNER WODRICH, Managing Director of the Glas- und Spiegel-Manufactur AG, Gelsenkirchen

Abvisory BoARD OF HAMBURG/SCHLESWIG-HOLSTEIN

JoacHiM v. ScHiNCKEL, Partner of Messrs, Hesse Newman & Co., Hamburg, Chairman

Kurt V. v. Sypow, Pattner of the Harburger Qelwerke Brinckmann & Mergell, and of the Harburger
Mihlenbetrieb, Hamburg-Harburg, Deputy Chairman

Orro ALDAG, Partner of Messrs. Otto Aldag, Hamburg

Dr. jur. Dr. oec. h. ¢. Karr BErtHOLD BENECKE, Chairman of the Management, Deutsche
Hefewerke GmbH, Hamburg

Dr. Warter Bercke, Managing Director, Deutsche Grammophon Gesellschaft mbH, Hamburg

Hans C. BRockMiULLER, Liibeck

RicuArD FALRE, Partner of Messrs. C. B. Michael, Hamburg

Dr. Joran Marius Goubpswaarp, Coordinator, National Management of the German Unilever-
Group, Hamburg

Hawns Hacerstemn, Owner of Messts. Alfred Hagelstein, Maschinenfabrik, I.ibeck-Travemiinde

Dr. Hermann Hrtzier, Chairman of the Board of Managing Directors, Hamburg-Mannheimer
Versicherungs-Aktien-Gescllschaft, Hamburg

Craus-GoTTFRIED HOLTHUSEN, Partner of Messrs. R. Petersen & Co., Hamburg

Wirry Korreen, Chairman of the Management, VTG Vereinigte Tanklager und
Transportmittel GmbH, and Member of the Board of Managing Directors, PREUSSAG AG,
Hamburg

Senator a. D. Hawns E. B. Krusg, Partacr of Messrs. Wiechers & Helm, Hamburg

Dipl.-Kfm. EwaLp Marsy, Member of the Board of Managers, Portland Cementfabrik Hemmoor,
Hemmoor/Oste

Hans HeinricH MATTHIESSEN, Chairman of the Board of Managing Directors, Mobil Oil AG in
Deutschland, Hamburg

HERBERT V. MOLLER, Chairman of the Board of Managing Directors, » Albingia« Versicherungs-AG,
Hamburg

Dipl.-Ing. Kurt v. OswALD, Partner of Mcssrs. Carl Spacter GmbH, Hamburg

Dr. HeinricH RIENSBERG, Partner of Messrs. Ernst Russ, Hamburg

BernuarD RoTHros, Owner of Messts. Bernbard Rothfos, Hamburg
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THEODOR SCHECKER, Chairman of the Board of Managing Directors, Howaldtswerke
Hamburg AG, Hamburg

Dr. WiLL1am Scriorz, Member of the Supervisory Board, Deutsche Werft AG, Hamburg

WavLter G. ScHijEs, Member of the Board of Managers, Nord-Deutsche Versicherungs-Gesellschaft,
Hamburg

GusTAv ScHURFELD, Partaer of Messrs. Schiirfeld & Co., Hamburg

FriepricH Sicks, Chairman of the Management, Breitenburger Portland-Cement-Fabrik, Hamburg
and Ligerdorf

ALBERT STAMER, Member of the Board of Managing Directors, Orenstcin-Koppel und Lubecker
Maschinenbau AG, Liibeck

GEeRrT STOCKFLETH, Partner of Messrs. Olff, Kopke & Co., Hamburg

Dr. Rovr STODTER, Partner of Messrs. John T. Essberger, Hamburg

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

Dr. h. c. ALFRED ToEPFER, Partner of Messrs. Alfred C. Toepfer, Hamburg

WernER TRABER, Member of the Board of Managers, Hamburg-Amerika Linic, Ilamburg

Dr.-Ing. Pauw Vorrz, Chairman of the Board of Managing Directors, Deutsche Werft AG, Hamburg

Konsul ApoLr WestprAL, Chairman of the Board of Managing Directors,
Kieler Howaldtswerke AG, and Member of the Board of Managing Directors, Salzgitter AG, Kiel

Dr. Encar WiEGers, Hamburg

Apvisory Boarn or HaNNOVER AND HILDESHEIM

2) Apvisory Boarp oF HANNOVER

Dr. jur. GEORG GORFL, Member of the Board of Managing Directors, Continental Gummi-Werke AG,
Hannover, Chairman

Dr. Geruarp Frers, Chaitman of the Board of Managers, Gothaer Lebensversicherung a. G,
Gaottingen, Deputy Chairman

Konsul Dr, WrrNER BLunck, Chairman of the Board of Managing Directors,
H. W. Appel Feinkost-AG, Hannover

Dr. WarrHer BorciMeyeR, Member of the Board of Managing Dircctors, Portland-Cementfabrik
Germania AG, Misburg/Hann.

Hans-Joacuim GoOtz, Managing Dircctor of Messrs. Gunther Wagner, Hannover

Lotaar Hennies, Chairman of the Board of Managing Ditrectors, Rbeinstahl Hanomag AG,
Hannover-Linden

Dz.-Ing. Dr.-Ing. E. h. WaLter HevpEr, Member of the Board of Managing Directors,
Kali-Chemie AG, Hannover

Dr. Hermnz KraurscHkE, Member of the Board of Managing Directors, Doornkaat AG,
Norden/Ostfriesl,

Dipl.-Ing. LoTHAR L.ANGE, Member of the Management, Teutonia Misburger Portland-Cementwerk,
Misburg/Hann.

Konsul Ernst MIDDENDORF, Principal Partner of the Brauerei Herrenhausen GmbH, Hannover-

Herrenhausen
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Dr. jur. Dr. rer. pol. WaLtEr NErreLronr, Chairman of the Board of Managing Directors, Eisen-
bahn-Verkchrsmittcl-AG, Bad Pyrmont

Generalkonsul Dr. h. c. Gustav Scumerz, General Manager of the Verkaufsgemeinschaft Deutscher
Kaliwerke GmbH, Hannover

Dr. ErNsT-HEINRICH STEINBERG, Partner of the Chr, Hostmann-Steinberg’sche Farbenfabriken,
Celle

Dr. Gerp WorrF, Partner of the Wolff & Co. Kommanditgesellschaft auf Aktien, Walsrode

b) Apvisory Boarp oF HILDESHEIM

Dr. Carr-Ernst BtticHTING, Chairman of the Board of Managing Directors, Kleinwanzlebener
Saatzucht vorm. Rabbethge & Gicsecke AG, Einbeck/Hann.

ITermut GraF, Lessee of the Domain Maricnburg, Post I{ildesheim

Hans-GUnrueRr Hagr, Partner of the Senkingwerk KG, Hildesheim

Chief General Manager Eanst Morscr, Chairman of the Board of Managing Directors, Eduard
Ahlborn AG, Hildesheim

Ericu PeTERs, Chairman of the Board of Managing Directors, Lafferder Aktien-Zuckerfabrik,
Gross-Lafferde

Dr. Kurt Rasci, Member of the Board of Managers, Ilseder Iiitte, Peine

Dr. jur. Karv-Heinz ScHAer, Managing Director of the Blaupunkt-Werke GmbH, Hildesheim

ADVISORY BOARD OF HESSEN

Dr.-Ing. E. h. Epmunp Bieneck, Chairman of the Board of Managing Dircctors, Didier-Werke AG,
Wiesbaden, Chairman

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

Konsul a. D. Frirz Dierz, Owner of Messrs. Gebriider Dietz, Frankfurt/Main

Dr. jur. ALEXANDER FRETHERR VON DORNBERG, Gesandter z, ID., Hausen Krs, Ziegenhain Gber
Bad Hersfcld

I1ararp Dyckertorr, Member of the Board of Managing Directors, Dyckerhoff Zementwerke AG,
Wiesbaden

Dr. Hans Feick, Member of the Board of Managing Directors, Ritgerswerke und Teerverwertung
AG, Frankfurt/Main

Dr. GiintHER FrANK-FAHLE, Partner und Managing Director of the Deutsche Commerz GmbH,
Frankfurt/Main

Drx. jur. BERTRAM GRAUBNER, Partner of the Joh. Jac. Vowinckel KG, Wiesbaden

Konsul Frrrz H. HarMs, Senator h. ¢., Chairman of the Board of Managing Directors, Maschinen-
fabrik Moenus AG, Frankfurt/Main

Dr.-Ing. Hans Harwms, Chairman of the Board of Managing Directors, E. Merck AG, Darmstadt

Orro HEnkELL, Partner and Managing Director of Messrs, Henkell & Co., Sektkellereien,
Wiesbaden-Biebrich
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Dr. W. H. HErRaEUS, Chairman of the Supervisory Board, W. C. Heraeus GmbH, Hanau/Main

Dr, Hans JacossonN, Member of the Board of Managing Directors, Wintershall AG, Kassel

Dr.-Ing. EBERHARD JUNG, Partner and Managing Director of the H. Jung & Co. Carolinenhiitte
GmbH, Wetzlar/Lahn

Dipl.-Ing. Wavter Karcuer, Managing Dircctor of the Carl Schenck Maschinenfabrik Gmbli,
Darmstadt

Danrer J. Keiry, Chairman of the Board of Managing Directors, Deutsche Dunlop Gumimi
Compagnie AG, Hanau/Main

Dr.-Ing. WirneLm KocH, Chairman of the Board of Managing Directors, Vereinigte Deutsche
Metallwerke AG, Frankfurt/Main-tHeddernheim

Dr. WiLneLm Kuruss, Member of the Board of Managing Directors, Cassella Farbwerke
Mainkur AG, Frankfurt/Main

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

Dr.-Ing. E. h. Dr.-Ing. H. MEYER-HEINRICH, Member of the Supervisory Board,
Philipp Holzmann AG, Frankfurt/Main-Sid

Dr. jur. Horst Paver, Deputy Chairman of the Board of Managing Directors, VARTA AG,
Frankfurt/Main

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

Dr. Hans ScHLEUSSNER, Managing Director and Owner of the »BIOTEST «-Serum-
Institut GmbH, Frankfurt/Main-Niederrad

Dr. Jorann Simon, Deputy Chairman of the Board of Managing Dircctors, Gesellschaft fiir Linde’s
Eismaschinen AG, Wiesbaden

Hermur Seies, Chairman of the Management of the VIDO Tachometer Werke
Adolf Schindling GmbH, Frankfurt/Main

NELSON J. STORK, Chairman of the Board of Managing Directors, Adam Opel AG, Riisselsheim/Main

Dr. jur. OscAr voN WALDTHAUSEN, Gersfeld/Rhon

Dr. Kurt WEeIGELT, Honorary Chairman of the Supervisory Board, Deutsche Lufthansa AG,
Bad Homburg v. d. IL

CuristiaNn WirtH, Partner and Managing Director of the Filzfabrik Fulda GmbH & Co., the Dura
Tufting GmbH, the Laurin-Hausschuhfabrik GmbH, all at Fulda, Fulda-Bronnzell

Apvisory Boarp oF KOLN (COLOGNE)-AACHEN-SIEGEN

EugeEN GorrLiEB V. LANGEN, Partner and Chief Manager of Messrs. Pfeifer & Langen, Kéln,
Chairman

Hermann Beuncks, Oberforstmeister, General Manager of the Fiirstlich Sayn-Wittgenstein-
Berleburg’sche Verwaltung, Berleburg

Dr. FoLkeErT BELLSTEDT, Managing Dircctor of the Titangesellschaft mbH, Leverkusen

Dr. h. ¢, CorneL BErk, Landowner, Burg Neu-Hemmerich bei Frechen Bez. Kéln

Jan BriigELMANN, Partner and Chief Manager of Messts. F. W. Briigelmann Sthne, Kéln

Professor Dr, Frirz BurGBACHER, Member of the Board of Managing Directors, RIIENAG
Rheinische Energie AG, Kéln

WaLDEMAR CrOON sen., Partner of the Tuchfabrik G. H. & ]. Croon, Aachen
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Paur FALkE, Partner and Managing Director of the Franz Falke-Rohen GmbH, Strumpfwaren-
fabriken, Schmallenberg/Sauerland

Dr, Ernst R, Fiscrier, Bad Godesberg

Dr.-Ing. E. h, Erwin GArTNER, Member of the Board of Managing Directors, Rheinische
Braunkohlenwerke AG, Koln

JouanNEes GrAF, Member of the Board of Managing Directors, Kaufhof AG, Kéln

Konsul Dr. Max GRAEFF, Partner of Messrs. Lindgens & Sthne, Koln

Dr. HemricH HeHEMANN, Chairman of the Board of Managing Directors, Stolberget Zink AG
fiir Bergbau und Hiittenbetrieb, Aachen

Heinz HEuDoRF, Managing Director of the SIEMAG Siegener Maschinenbau GmbH, Dahlbruch
Krs. Siegen

Aucust von Joest, Wesseling Bez. Koln

Dr. WirneLm KreinaerNE, Chairman of the Board of Managing Directors, Maschinenfabrik Buckau
R. Wolf AG, Neuss

GERHARD Lavu, Managing Director, Ideal Standard GmbH, Bonn

Orro LavuricHLER, General Manager of Messrs, Otto Wolff, Kéln

Dipl.-Ing. Dr.-Ing. E. h. Ausert LéHR, Chairman of the Board of Managing Directors,
Strabag Bau-AG, Kéln

Konsul Dr. RubovLr MAUSER, Partner of the Mauser KG, Kéln

FraNz MoONHEIM, Partnetr of Messts, Leonard Monheim, Aachen

FERDINAND MULHENS, Partner of the Eau de Cologne- & Parfiimerie-Fabrik Glockengasse No. 4711
gegeniiber der Pferdepost von Ferd, Mi