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On 30th October, 1969

ERICH BECHTOLF

died aged 78.

For 45 years he served our Bank and, with a strong person-
ality exercised in a key position, made a decisive contribu-
tion to its development. He was appointed to the Board of
Managing Directors in 1942, and his services to our institu-
tion were outstanding, especially in the difficult post-war
years. After retiring from the Board of Managing Directors
in 1959 he became a member of the Supervisory Board, of
which he was Chairman from 1960 to 1967.

His generous heart and powerful intellect, his kindness and
humanity together with his dedication to his work made the
deceased both a friend and an example to us. His memory
will always be honoured in our Bank.




On 23rd January, 1970

Dr. jur. Dr. rer. pol. h. c.

ERNST HELLMUT VITS

died aged 66.

He was closely associated with our Bank for decades. As a
member of our Supervisory Board, for which he was active
in the Credit Committee until his death, and as Deputy Chair-
man for a time of the Advisory Board of our Bank, he was
one of our most valued advisers. His prudent balanced judge-
ment, his extensive experience in industry and his business
foresight were of valuable assistance to us; he represented
the interests of our institution with the entire strength of his
personality.

The loss of this loyal friend is a sad blow. We deeply mourn
his death and shall always remember him with respect and
gratitude.




It is our sad duty to announce the deaths of the following members
of our Regional Advisory Councils:

DR. FRIEDRICH DORN
Chairman of the Board of Managers of Zellstofffabrik Waldhof, Mannheim

DIPL.-ING. DR.-ING. E. H. ALFRED FR. FLENDER
Partner and Chairman of the Board of Partners of A. Friedr. Flender & Co., Bocholt

S. D. FRIEDRICH PRINZ ZU FURSTENBERG
Messkirch (Baden)

ARIUS RUTGERS VAN DER LOEFF
Partner and Managing Director of the XOX-Biskuitfabrik GmbH, Kleve

DR.-ING. HEINRICH MAY

Member of the Board of Managing Directors of Wilke-Werke Aktiengesellschaft,
Braunschweig

DR. KURT RASCHIG
Partner and Managing Director of Dr. F. Raschig GmbH, Ludwigshafen (Rhein)

THEODOQR SCHECKER
Member of the Supervisory Board of Howaldtswerke Hamburg AG, Hamburg

GUSTAV SEELIGER

Landowner, Rittergut Wendessen tiber Wolfenblttel

KURT V. v. SYDOW
of Harburger Oelwerke Brinckman & Mergell, Hamburg

FRITZ VORSTER
Deputy Chairman of the Supervisory Board of the Chemische Fabrik Kalk GmbH, Koin

CHRISTIAN WIRTH

Partner and Managing Director of the Filzfabrik Fulda GmbH & Co.,
the Dura Tufting GmbH, and the Laurin-Hausschuhfabrik GmbH, Fulda

We shall always remember them with respect and gratitude.




Josef Alzen, Kéln

Adam Bodenheim, Koln

Alice Bromberg, Gutersioh
Alfred Blichner, Frankfurt
August Burkhardt, Frankfurt
Eugen Buschle, Friedrichshafen
Friedrich-Wilhelm Dein, Gummersbach
Wijnand Dieckman, Hannover
Wolfram Diederich, Pirmasens

Heinz Diefendahl, Rheinhausen

Dr. Wolfgang Diesel, Dortmund
Josef Dumm, Essen

Wilhelm Fiss, Disseldorf

Kurt Forsthoff, Wuppertal
Helmut Gerdau, Frankfurt
Ernst Gopfert, Bremen

Erika Grein, Frankfurt

Philipp Grimm, Frankfurt
Anton Haas, Goppingen
Hermann Haitz, Freiburg
Hermann Halbleib, Frankfurt
Rolf Hansen, Hamburg

Franz Harnik, Dusseldorf
Jutta Heil, Celle

Ernst Hermann, Mannheim
Willi Herrmann, Mannheim
Herbert Hofer, Neuwied
Friedrich Hohmann, Weinheim
Renate Jacobs, Miinchen
Paul Jansen, Wirzburg

Josef Jordan, Disseldorf
Hans Jiirgensen, Kassel
Georg Kampf, Frankfurt
Wilfried Kayser, Einbeck
Gerhard Kiesewalter, Pirmasens

Moreover, we mourn the passing of 303 retired employees of our Bank.

We shall always honour their memory.

It is with deep regret that we report the deaths of the following members of our staff:

Gertrud Kohler, Hannover
Gerhard Krause, Hamburg
Johannes Kriiger, Krefeld
Manfred Kihnreich, Andernach
Paul Laib, Hamburg

Hans Liegert, Frankfurt

Eva Maier, Schwabisch Gmiind
Edith Miller, Bielefeld

Artur Nake, Aachen

Willi Nimmermann, Hohenlimburg
Alfred Noack, Hannover ‘
Rudolf Nuss, Speyer

Ewald Paning, Disseldorf
Manfred Peschmann, Duisburg
Anneliese Rothe, Koln

Else Rithimann, Gummersbach
Albert Sachse, Dusseldorf
Gerhard Silkeit, Hagen

Adam Schaub, Frankfurt
Gunter Schmitz, Kéin

Karl Schultz, Frankfurt

Kurt Schulze, Duisburg

Karl Schupp, Frankfurt

Horst Schwittay, Braunschweig
Dr. Tom Still, Disseldorf
Friedrich Tiffe, Stuttgart
Wilhelm Ulbert, Wuppertal-Cronenberg
Heinz Vorbrook, Dusseldorf
Georg Wagner, Frankfurt
Richard Weber, Mannheim
Irmela Wellner, Detmold
Wilhelm Winter, Hamburg
Elfriede Witte, Neheim-Husten
Ernst-August Wulff, Kiel
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Agenda

for the
Ordinary General Meeting

to be held at 10. a. m. on Friday, 15th May, 1970 in the
Robert-Schumann-Saal, Disseldorf, Ehrenhof 4.

1.

Presentation of the established Statement of Accounts and the Report of the
Board of Managing Directors for the year 1969, together with ‘
the Report of the Supervisory Board.

Presentation of the Consolidated Statement of Accounts and the
Report for the Group for the year 1969.

2.
Resolution on the appropriation of profits.

3.

Ratification of the acts of management of the Board of Managing
Directors for the year 19689.

4,

Ratification of the acts of management of the Supervisory Board
for the year 1969.

b.
Election of members of the Supervisory Board.

6.
Election of the auditor for the year 1970.
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Supervisory Board

Hermann J. Abs, Frankfurt (Main)
Chairman

Dr. Dr. h. c. Glnter Henle, Duisburg
Partner and Managing Director of Klockner & Co., Deputy Chairman

Hans L. Merkle, Stuttgart
Chairman of the Management of Robert Bosch GmbH, Deputy Chairman

Dr. Helmut Fabricius, Weinheim (Bergstrasse)
Partner of Freudenberg & Co.

Fritz Groning, Dusseldorf

Hermann Helms, Bremen
Chairman of the Supervisory Board of Deutsche Dampfschifffahrtsgesellschaft “Hansa™

Dr.-Ing. E. h. Heinz P. Kemper, Herne (Westfalen)
Chairman of the Board of Managing Directors of Vereinigte Elektrizitdts- und Bergwerks-Aktiengesellschaft

Dr.-Ing. Dr.-Ing. E. h. Heinz Kuppenbender, Oberkochen (Wurttemberg)
Member of the Management of Carl Zeiss

Dipl.-Ing. Dr.-Ing. E. h. Helmut Meysenburg, Essen
Member of the Board of Managing Directors of Rheinisch-Westfalische Elektrizitatswerk Aktiengesellschaft

Bernhard H. Niehues, Nordhorn
Partner and Managing Director of NINO GmbH + Co.

Rudolf Schlenker, Hamburg
Chairman of the Board of Managing Directors of H. F. & Ph. F. Reemtsma

Dr.-Ing. E. h. Ernst von Siemens, Munchen
Chairman of the Supervisory Board of Siemens AG

Dr. Dr. h. c. Ernst Hellmut Vits, Wuppertal-Elberfeld
Chairman of the Supervisory Board of Glanzstoff AG, T 23.1.1970

Professor Dr. Dr. h. c. Dr.-Ing. E. h. Dr. h. ¢. Carl Wurster, Ludwigshafen (Rhein)
Chairman of the Supervisory Board of Badische Anilin- & Soda-Fabrik AG

Efected by the Staff:

Ottmar Baumgértner, Frankfurt (Main)
Willi Buckardt, Wuppertal-Eiberfeld
Bernhard Drewitz, Berlin

Werner Heck, Frankfurt (Main)

Alfred Kistenmacher, Hamburg
Werner Leo, Diisseldorf

Gerhard Zietsch, Mannheim
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Advisory Board
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Professor Dr. Kurt Hansen, Leverkusen-Bayerwerk

Chairman of the Board of Managing Directors of Farbenfabriken Bayer AG,
Chairman

Alfred Haase, Mlnchen

Chairman of the Board of Managing Directors of Allianz-Versicherungs-Aktiengesellschaft,
Deputy Chairman

Dr. Hugo Griebel, Hamburg
Deputy Chairman of the Board of Managing Directors of Deutsche Erdol-AG

Dr.-Ing. Felix Herriger, Hannover
Deputy Chairman of the Board of Managing Directors of Allgemeine Elektricitats-Gesellschaft AEG-Telefunken

Paul Hofmeister, Hamburg
Chairman of the Board of Managing Directors of Norddeutsche Affinerie

Max Hoseit, Essen
Deputy Chairman of the Supervisory Board of Karstadt Aktiengesellschaft

Dr.-Ing. E. h. Willy Ochel, Dortmund

Chairman of the Supervisory Board of Hoesch Aktiengesellschaft

Dr. Egon Overbeck, Disseldorf
Chairman of the Board of Managing Directors of Mannesmann AG

Wolfgang Reuter, Duisburg
Chairman of the Board of Managing Directors of DEMAG-AG

Dipl. rer. pol. Dr. sc. pol. Gerd Tacke, Munchen
Chairman of the Board of Managing Directors of Siemens AG

Bergassessor a. D. Clemens von Velsen, Hannover
Chairman of the Board of Managing Directors of Salzdetfurth AG

Casimir Prinz Wittgenstein, Frankfurt (Main)
Deputy Chairman of the Board of Managing Directors of Metallgesellschaft AG

Otto Wolff von Amerongen, Kéln
Chairman of the Board of Managing Directors of Otto Wolff AG

Dr. Joachim Zahn, Stuttgart-Untertiirkheim
Member of the Board of Managing Directors of Daimler-Benz-Aktiengesellschaft



Board of Managing Directors

F. Wilhelm Christians

Hans Feith

Wilfried Guth

Manfred O. von Hauenschild

Hans Janberg

Karl Klasen (until 31st December, 1969)
Andreas Kleffel

Heinz Osterwind

Franz Heinrich Ulrich

Wilhelm Vallenthin

Robert Ehret, Deputy (from 1st January, 1970)
Alfred Herrhausen, Deputy (from 1st January, 1970)

Hans Leibkutsch, Deputy
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Assistant General Managers

Heinz Arnal

Dr. Josef Bogner
Dr. Horst Burgard
Dr. Paul Krebs

Managers and Deputy Managers

Dr. Otto G. Pirkham
Ernst H. Plesser
Hans-Kurt Scherer
Hans-Otto Thierbach

of the Central Offices
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Disseldorf Central Office
Erich Bindert

Albert Gucht

Dr. Siegfried Jensen

Heinz Jirgens

Dr. Walter Obermdiller, Syndic
Dr. Hans-Joachim Panten
Hans Rosentalski

Rudolf Weber

Frankfurt Central Office
Wilhelm Balzer

Dr. Hans-Albert von Becker
Georg Behrendt

Helmut Eckermann

Wilhelm Eilers

Rudolf Habicht

Dr. Walter Hook

Dr. Eckart van Hooven

Dr. Ulrich Hoppe

Dr. Walter Lippens

Heinz Mecklenburg

Dr. Klaus Mertin

Alfred Moos

Albert Niemann

Claus Schatz

Dr. Karl Schneiders

Dr. Georg Siara

Kurt H. Stahl

Dr. Franz-Josef Trouvain
Dr. Winfried Werner, Syndic
Walter Wernicke

Dr. Kurt Winden, Syndic
Withelm Hugo Witt

Hans Woydt

Reinhold Bandomir, Deputy
Dr. Dieter Bokenkamp, Deputy
Ernst Cremer, Deputy

Josef Gerhard, Deputy
Manfred Hahn, Deputy, Syndic
Dr. Theo Loevenich, Deputy
Gunther Pohl, Deputy

Dr. Helmut Bendig, Deputy
Hermann Brenger, Deputy
Siegfried Brockhaus, Deputy
Fritz Burghardt, Deputy
Robert Dorner, Deputy

Dr. Hans Friedl, Deputy

Dr. Klaus Gaertner, Deputy

Eckard-Wulferich von Heyden, Deputy

Gerhard Junker, Deputy

Dr. Armin Kldéckers, Deputy
Heinz Kohler, Deputy
Heinrich Kunz, Deputy

Dr. Hans-Peter Linss, Deputy
Horst Liefeith, Deputy

Carl Pflitsch, Deputy

Dr. Ernst Schneider, Deputy, Syndic

Gulnter Sonnenburg, Deputy
Dr. Ernst Taubner, Deputy
Dr. Olaf Wegner, Deputy
Johann Wieland, Deputy



Managers and Deputy Managers of the Regional Head Branches

Aachen Frankfurt (Main)
Dr. Karl-Heinz Bohringer Dr. Ulrich Klaucke
Erich Maller Gottfried Michelmann

Dr. Walter Seipp
Bielefeld Karlheinz Albrecht, Deputy
Anton Hellhake Fritz Grandel, Deputy
Gunter Schwarzell Herbert Krauss, Deputy
Dr. Georg Vaerst, Deputy Norbert Schiffer, Deputy

Dr. Hugo Graf von Walderdortf, Deputy
Braunschweig
Werner Blessing
Erich Osterkamp
Hans Witscher
Werner Rissmann, Deputy
Horst Thiele, Deputy

Freiburg (Breisgau)
Dr. Gunther Dietzel
Heinz Quester

Ernst Bareiss, Deputy

Bremen Hamburg
Peter Hartmann Giinther Hoops
Dr. Karl-Heinz Wessel Christoph Kénneker
Dr. Roland Bellstedt, Deputy Johann Pfeiffer

Franz Brinker, Deputy
Dortmund Johannes Engelhardt, Deputy
Alfred Feige Wilhelm Groth, Deputy
Dr. Harry Leihener Dr. Jens Nielsen, Deputy, Syndic
Dr. Wolfgang Tillmann
Disseldorf Hannover
Wolfgang Méller Dr. Werner Anders
Giinter Sengpiel Dr. Heyko Linnemann
Friedrich Stahler Rudolf Hahn, Deputy
Dr. Karl Friedrich Woeste Walter Kassebeer, Deputy
Werner Gosel, Deputy Bruno Redetzki, Deputy
Dr. Lothar Gruss, Deputy Erich-Karl Schmid, Deputy
Duisburg Kiel

Gerhard Kellert
Karlheinz Pfeffer
Karl Ernst Thiemann

Walter Friesecke
Werner Pfeiffer
Wilhelm R. Schlegel, Deputy

Essen

Dr. Herbert F. Jacobs Koln

Dr. Theodor E. Pietzcker Dr. Walter Barkhausen
Georg Wiegmink Dr. Franz von Bitter
Arno Kromeier, Deputy Paul Husmann

Dr. Hermann Schmidt, Deputy Wilhelm Clemens, Deputy
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Krefeld

Hans Miller-Grundschok
Jurgen Paschke

Theo Dreschmann, Deputy

Mainz

Dr. Harro Petersen

Dr. Hans Ptz

Wilken Wiemers, Deputy

Mannheim

Bernhard Ahlemann
Karlheinz Reiter

Heinz G. Rothenblcher
Oskar Vogel

Dr. Herbert Zapp

Herbert Fuss, Deputy

Ernst Georg Kummer, Deputy
Helmut Schneider, Deputy

Miinchen

Dr. Josef Bogner

Dr. Siegfried Gropper

Dr. Hamilkar Hofmann

Dr. Hans Sedlmayr

Karl Dietl, Deputy

Richard Lehmann, Deputy
Lothar Ludwig, Deputy

Dr. Bernt W. Rohrer, Deputy
Dr. Hans Schuck, Deputy

Dr. Caspar von Zumbusch, Deputy

Minster

Oskar Klose

Lothar Zelz

Kurt Homann, Deputy

Osnabriick
Claus Hinz
Ulrich Stucke

Siegen

Dr. Eberhard Baranowski
Werner Voigt

Emil Freund, Deputy
Reinhold Seloff, Deputy

Stuttgart

Hellmut Ballé

Dr. Nikolaus Kunkel
Dr. Fritz Lamb

Paul Leichert

Gerhard Burk, Deputy
Georg Spang, Deputy

Wuppertal

Dr. Hans Hinrich Asmus
Hans W. Stahl

Dr. Gerd Weber



Model of the new building in the centre of Frank-
furt, in the Grosse Gallusstrasse. Construction began
in autumn, 1968. The building will be completed by
the end of 1970 or the beginning of 1971.
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Report of the Board of Managing Directors

Economic situation

The German economy had already reached full
employment at the beginning of 1969. In contrast
to many forecasts economic activity did not slacken
off in the course of the year; on the contrary the
upswing continued to gather momentum. At the
same time industrial productivity proved more elastic
than had been expected. The revaluation of the
D-Mark at the end of October created new condi-
tions for further developments in the economy. For
1970 a continued, though on the whole slower, rate
of economic growth is expected.

1969 was a year of heated discussion on the va-
rious courses to be adopted in economic and cyclical
policy. Price stability and revaluation were central
themes in the controversies. However, too sharply
formulated arguments and one-sided interpretations
on occasions blurred the outlines of the actual eco-
nomic development. Looking back one can see that
the overall results for the past year were in fact very
good.

The national product rose by 11.8%, including
price increases, which is a higher growth rate than
in 1968 (9.2%). The real increase, at 8.4%, was also
greater than in the previous year (7.6%). The cost
of living rose over the year by 2.7% (1.6% in 1968).
This certainly means a higher rate of price increases
than in the last two years, but not higher than in
previous boom years. Total gross wages and salaries
for all employees rose by 12.2% (6.8%), and by 9.3%
(6.1%) on average per person employed. Hence the
ratio of income from employment to the national
income also rose, while income from entrepreneurial
activity and property relatively declined. Thus the
standard of living of employees improved even more
than in 1968.

This favourable picture should not, however, dis-
tract attention from the fact that cyclical tension in-
creased, above all towards the end of the year, as
did signs of overheating. Under the pressure of ex-
cessive demand the upward price trend strength-
ened. The autumn brought an exceptional increase
of wages and salaries on a wide front, and conse-

quently for business firms heavier costs which could
no longer be absorbed by improved productivity.
Industrial producer prices rose at a faster rate. The
economy moved further and further away from the
middle path which ensures an equal measure of
growth and price stability.

The Federal Government used the new instru-
ments of cyclical policy only to a limited extent. One
reason may be that forecasts on probable economic
development differed widely: in retrospect almost
all can be seen to be wide of the mark. The expan-
sionary forces in the economy and the productive
capacity of industry were very much underestimat-
ed. Above all, however, much energy was consum-
ed in the dispute about whether or not to revalue,
and other cyclical policy considerations were forced
into the background. Financial policy, with budget
surpluses for the public authorities, had on the whole
a contractive influence, but the damping effect was
insufficient to curb demand. In view of the danger
to monetary stability the Central Bank moved over
step by step to an increasingly restrictive course.
Until the D-Mark was revalued, however, its policy
had little success, as the inflow of speculative funds
outweighed the impact of its measures.

The fixing of a new parity for the D-Mark very
quickly reversed the speculative flows. The rapid,
large-scale withdrawal of foreign money radically
changed the liquidity position in the German econ-
omy. It made the Bundesbank’s restrictive policy
effective almost overnight. The credit brakes gripped
hard. The situation for the banks became more diffi-
cult,

Factors of economic expansion

The main impulse to economic activity during
1969 came from capital expenditure. Investment in
fixed assets increased by approximately 19%, and
in equipment by as much as 28%.

Capital investment made a decisive contribution
to economic expansion on the supply side as well.
The surprising elasticity of industrial production was
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mainly due to the results of consistent investment.
This caused capacities to grow steadily, and at the
same time continuously improved per capita pro-
ductivity. Moreaver, despite the extremely strained
situation on the labour market industry succeeded
in mobilising approximately a further 400,000 work-
ers at home or abroad.

The financing of investment met with little diffi-
culty until the end of the year, although the propor-
tion financed out of earnings and depreciation de-
creased. As self-financing capacity declined the
companies’ need for external financing rose. Thus the
ratio of equity to debt for a number of companies
may probably again deteriorate. After the D-Mark
revaluation industry’s need for credit rose markedly.
It met a diminished lending potential on the part of
the banks as a result of the outflow of funds and the
Central Bank’s restrictive measures. Hence since the
turn of the year 1969/70 there has been more and
more of a scissor movement between the greater
need for outside funds in industry on the one hand,
and the limited means available for financing through
bank advances or the capital market on the other.
These facts should be carefully and continuously
observed. An excessive limitation of investment from
the financing side should be avoided. It might seri-
ously impair the readiness to invest, thereby unduly
reducing possibilities of growth and rationalisation
for the immediate future, and in the extreme case
might even produce effects similar to those in 1967 —
the year of the recession.

In foreign trade the great expansion of demand
in many partner countries led to a 14% rise in ex-
ports. Since German imports rose at the same time
by 21% as a result of heavy demand at home, the
Federal Republic's export surplus declined by ap-
proximately DM 2.8 billion (1) to DM 15.6 billion.
The importance of net exports of goods and services
for economic development was correspondingly re-
duced.

Since the autumn private consumption has gained
in importance as a stimulating factor. As a result of
the rise in wages and salaries it rose in 1969 by
10.4% — almost twice as much as in 1968. Demand
was most marked for durable, less so for traditional
consumer goods.

(1) 1 billion = 1,000,000,000
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In the autumn of 1969 the phase of relative re-
straint in the trade unions’ wage policy came to an
end. The situation on the labour market found ex-
pression in massive wage demands. Some collective
agreements were prematurely revoked and there
were very considerable wage increases, During the
fourth quarter collectively agreed wages in industry
were 10% above the previous year's level. As growth
rates for productivity dropped this had a perceptible
effect on the industrial cost structure. The mainte-
nance of price stability is now crucially dependent
on wage policy.

Cyclical policy tasks for 1970

The economic situation in the Federal Republic
in the spring of 1970 is typical for the late phase of
a boom. The growth in productivity is slowing down,
but the pressure of demand is continuing, and prices
are rising even more strongly. On the supply side
the limits are in the exceptional degree of capacity
utilisation and the empty labour market. Of the ma-
jor aims of economic policy -~ full employment,
growth, price stability and external equilibrium —
price stability is the most threatened; but experience
has shown that if the brakes are applied on one side
only or for too long under such a constellation there
may also be a threat to growth.

In February the Federal Government set its 1970
budget to serve the needs of cyclical policy. It is
planned to limit public expenditure at the estimate
stage and by blocking certain sums at least to neu-
tralise the effects of public expenditure on the cycli-
cal trend. In addition, funds in the form of an anti-
cyclical reserve are to be temporarily frozen at the
Central Bank. This policy has the advantage that
when economic activity slows down the accumu-
lated funds can be released to stimulate demand. A
new phase of anticyclical financial policy would then
begin through a reduction in the reserves instead of
through the formation of new debts. We welcome
the fact that the Federal Government has emphasis-
ed the importance of investment for future growth
by leaving unchanged the rates of depreciation, and
not increasing the tax levy on investment.

By February 1970 the Bundesbank’s restrictive
measures had already become more effective as a
result of the international shortage of liquidity and



a high interest rate policy. Nevertheless when the
January rises in the cost of living and industrial pro-
ducer prices became known, the Central Bank felt
impelled, in view of the fact that the Federal Gov-
ernment had not adopted stabilising measures, to
take further drastic steps with Federal Government
assent on 6th March. It raised the discount rate to
7%%, the highest level yet applied in the Federal Re-
public, increased the Lombard rate to 9%% and sub-
jected any increase in the credit institutions’ external
liabilities to an additional 30% minimum reserve re-
quirement. Thus the Bundesbank, after at first ap-
pearing to trust in the effects of the restrictive policy
pursued up to then, has again stepped up its pres-
sure on the economy, moreover at a time when there
are the first signs of a gradual relaxation of Central
Bank policy in some other countries.

The economy is thus under simultaneous pres-
sure from the results of revaluation, from the Gov-
ernment’s fiscal policy which will be cantractive in
its effects and an extremely restrictive credit policy
on the part of the Central Bank. There is general
agreement that not even all these factors will be able
to prevent price increases at short term, as these will
still be the results of earlier developments. It is nec-
essary to end the inflationary climate in prices and
wage policy. The proper course would therefore now
be to await the effects of the measures adopted,
and not constantly put up for public discussion new
plans to check economic activity. A dramatisation
of our economic situation, and constant shifts in
emphasis, should give way to a calmer approach
and more long-term considerations.

Money and credit before and after revaluation

In the sphere of money and credit the revaluation
of the D-Mark formed a dividing line. Ten months of
the year were characterised by an abundance of [i-
quidity, which was further increased in May and
September by two extremely large inflows of specu-
lative foreign money. During this period the demand
for credit, though it fluctuated considerably, was at
a much higher level than a year before. It was easily
met, however, out of the rapidly growing deposits
formed at the banks.

Since the spring of 1969 the Bundesbank has
changed the course of its policy. It moved over to a

restrictive line to counteract upward price tenden-
cies. What was at first only gentle pressure on the
brakes became stronger as the year went on. In three
stages of 1% each the discount rate was raised with-
in five months from 3% to 6%. Hence in September
it had reached a peak known only once before in
the Federal Republic — during the Korean crisis. The
Bundesbank also raised the banks’ minimum reserve
requirements and reduced their rediscount quotas.
That these measures were not fully effective until
revaluation was due to the massive inflow of foreign
funds. With the use of its swap policy the Bundes-
bank did try to feed these incoming funds as quickly
as possible back into international circulation, but
with the general expectation of a change in the par-
ity, this policy could hardly be completely success-
ful; at times indeed exports of money and specula-
tive inflows produced a regular carrousel. Under the
influence of Central Bank policy the general interest
rate level slowly rose, although until November by
no means to a comparable extent as the official
discount rate.

The revaluation of the D-Mark tore the veil which
the inflow of foreign funds had thrown over the real
state of German liquidity. The foreign exchange flows
were reversed. By the end of the year foreign funds
amounting to more than DM 20 billion had left the
country. The official monetary reserves dropped from
DM 50 to DM 30 billion. At the same time industry’s
need for credit rose rapidly. Prepayments made by
many foreign customers before revaluation now had
to be met by deliveries of goods which were not
compensated by new payments coming in. Financial
credits obtained abroad as a hedge against currency
risks were repaid. The companies’ real need for fi-
nancing became apparent. Many firms used up their
liquid reserves, which were held partly in the form
of time deposits, and at the same time had recourse
to bank credit facilities previously made available
but not fully utilised. This conjunction of factors con-
stricting liquidity was bound to place a heavy strain
on the credit system, especially since it coincided
with a shortage of liquidity and a rise in interest rates
on the Euro-market. The sudden lack of liquidity
sent inter-bank interest rates up to 10% or more, and
brought them close to the high level on the Euro-
money market.

The banks’ debit rates had to follow this devel-
opment. Favourable terms were largely revised. On
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the deposits side as well the consequences were
inevitable. Competition here was reflected in rising
rates for fixed-term deposits. As the rate for savings
deposits at first remained unchanged there was a
tendency to transfer large sums from savings to time
accounts. Since the beginning of 1970 the rates for
savings deposits have also been raised in accord-
ance with the general trend.

In 1969 the credit institutions have again widened
the range of financing facilities which they offer to
private customers. Particularly in the sphere of long-
term credit the desire to unite all the forms of build-
ing finance into a single “package”, in the interests
of the customer, led to new combinations. The per-
sonal mortgage foan, introduced by the Deutsche
Bank in September 1968, soon led other credit in-
stitutions to offer similar facilities. The range of sav-
ing plans on offer was likewise extended.

The dynamic with which the banks during the last
ten years have systematically extended their range
of services for private customers and adapted them
to the changing economic and social structure, is
meeting with increasing recognition from the public.
Some time indeed elapsed befare this policy on the
part of the banks fully penetrated the public con-
sciousness and helped to remove certain stereotype
ideas on the “conservatism” of the banking world.
Perhaps the banks did not make the dynamic char-
acter of their business policy sufficiently clear from
the outset and supplement it by adequate publicity.

Differentiated price movements on the
German stock markets

If developments on the German stock markets in
1969 are judged by the various indices a very fa-
vourable picture emerges. On average share prices
rose by 16.5% (Federal Statistical Office Share Index)
and thus by more than in the previous year (+14.1%).
In November the Federal Statistical Office Share
Index was within 4% of the peak reached in August
1960. It is in the nature of averages, however, that
they may present a distorted picture of the actual
development. This is particularly true of the past
year on the stock markets. Not only the average in-
dex but the indices for the individual branches as
well were considerably affected by special situations
in particular stocks. Rising prices for specialities were
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favoured by the narrowness of their market. How-
ever many blue chips did not do nearly so well as
the trend of the index appears to indicate.

Until the extreme shortage of liquidity after the
revaluation of the D-Mark the stock markets proved
remarkably resistant to a wide range of negative in-
fluences, as for example the increasingly restrictive
policy of the Central Bank, the mood of uncertainty
due to the forthcoming Bundestag election, and fi-
nally the spate of wage increases in the autumn.
This positive basic trend was also the result of a
continuing high propensity to save in wide circles
of the population, and a growing interest in invest-
ment in securities. The favourable development in
company earnings led to increased dividend pay-
ments. The average dividend paid on quoted shares
rose from 12.55% in the previous year to 13.77%.
Approximately 40% of the companies quoted on the
stock market increased their dividends, while roughly
50% maintained the rate at the previous year’s level.
The average pricelearnings ratio for German shares
was around 14 at the end of 1969. It is characteristic,
however, that blue chip chemical and electrical en-
gineering growth stocks were valued at only 11 to
12 times their year's earnings, and that these ratios
have in the meantime further declined.

Developments on the stock markets during 1969
and the first months of 1970 have clearly shown
that the leading chemical and electrical engineering
firms urgently need an international market for their
shares. These companies’ need for capital can at
present hardly be met through the German markets
alone on acceptable terms. Now that production and
sales are so internationally orientated it is urgently
necessary for these companies to have wider access
to foreign investors. The first steps in this direction
were taken last year when foreign subsidiaries of
Siemens, Bayer and BASF issued dollar bonds with
warrants attached. But direct means must also be
sought of extending the circle of our big companies’
shareholders on a multinational basis.

Parallel to this efforts to widen the circle of invest-
ors within the Federal Republic should be contin-
ued. For years now the investment funds have been
among the most important transactors on the stock
market. During the year under review the invest-
ment regulations for insurance companies were re-
vised so as to permit the acquisition of a larger pro-
portion of shares and investment certificates. And
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the measures now under discussion for the pro-
motion of private capital formation will also certainly
benefit saving through securities.

A record year for the investment companies

Investment certificates again gained very much
in importance as a vehicle for private households’
capital formation in 1969. The German investment
companies almost doubled their previous year’s sales.
The total assets of all German investment funds of-
fered to the public rose from DM 6.3 billion to more
than DM 9.5 billion. Capital formation in savings
accounts increasingly felt the competition from the
investment companies. Keen interest was shown in
bond funds. Growing importance was also shown
by the “restricted” funds created to serve institution-
al investors, such as company benevolent funds and
life assurance companies. The idea first put into prac-
tice by the Deutsche Bank's subsidiary, the Deut-
sche Gesellschaft fur Fondsverwaltung m.b.H. (De-
gef), to create investment funds especially to man-
age pension schemes and benevolent funds has
now been widely adopted.

Foreign investment funds further extended their
share of the German market in 1969, In many cases,
however, the results were less impressive than the
sales. This was especially true of funds investing
mainly in the North American markets, so that 1969
shook many investors’ faith in the infallibility of
“modern success formulae”. The weaknesses and
the tactics employed in certain investment policies
became apparent.

An important step forward was taken in 1969
when the new regulations for investment funds came
into force. These for the first time cover the sale of
foreign investment fund certificates in the Federal
Republic and apply conditions along the lines of
those governing domestic funds, with the aim of
ensuring as far as possible equal competition. In par-
ticular the investor will in future be able to gain a
clearer picture of the market here.

A responsive bond market

On the bond market, too, the revaluation of the
D-Mark initiated a new phase. Until then the market

had for the most part presented a favourable pic-
ture. Although the trend in interest rates was up-
ward under the influence of the increases in the of-
ficial discount rate, the market remained very recep-
tive. Domestic issuers were able to place fixed-in-
terest securities totalling DM 13.5 billion net in 1969,
whereby the public authorities had little recourse to
the bond market and industry scarcely at all - apart
from some convertible bond issues and loans with
stock option which, by their nature, should rather be
regarded as fund-raising on the stock market. Private
households, business firms, insurance companies and
investment funds again played a larger role as buy-
ers, while credit institutions during the second half
of the year took up only limited amounts of securi-
ties.

Revaluation at first caused no reversal, as the view
prevailed that after the change in the parity the Bun-
desbank would be able to react by lowering its dis-
count rate. But the sudden reduction in liquidity,
the upward price trend and the world-wide high in-
terest rate policy completely changed the picture.

As a result of the shortage of liquidity the credit in-
stitutions largely refrained from purchases. Investors
held back, expecting further rises in interest rates.
The determining factor on the market was an attitude
of reserve. Bond prices fell. By the turn of the year
the market was clearly depressed and the Central
Capital Market Committee agreed to limit the volume
of issues to avoid overstrain. The continued high
ratio of capital formation is a good basis for future
consolidation. It will, however, have a broad effect
on sales of fixed-interest securities only when there
are signs that the international trend in interest rates
has passed its peak.

The market for foreign DM loans continued, until
October, to show record figures. New issues of
bonds in this category amounted to DM 6.9 billion
in 1969 as against DM 6.7 billion in the previous
year. This brought the D-Mark for almost the whole
of 1969 — though this is no doubt a temporary phe-
nomenon — to first place before the US dollar as an
international loan currency. It was used by issuers
from all over the world, including appropriate de-
veloping countries. Thus the Federal Republic was
able to turn the speculative inflows to positive ac-
count. But revaluation of the D-Mark brought this
market too under pressure from liquidity shortage.
There were moreover sales by foreign investors tak-
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ing their profit on revaluation. As a result the prices
for foreign DM loans dropped considerably and
yields rose to between 8 and 9%. The banks adjust-
ed to conditions on the market from mid-December
on and refrained from issuing new foreign DM loans
in order to facilitate the process of stabilisation.

The unusually large export of capital in the form
of foreign DM loans during the past two years was
10 a very large extent due to the particular circum-
stances of the speculation on a revaluation of the
D-Mark and the fact that domestic interest rates for
a time remained relatively low. As the international
interest rate differential levels out and the German
export surplus declines while the need for credit
rises at home capital exports in this form are bound
to return to a more modest level. It is too early yet
to say what level is appropriate to the normalised
situation, making due allowance for the other forms
of capital export. But certainly the German capital
market should, as far as its capacity permits, remain
available to foreign borrowers in future as well. This
accords with Germany’s position in the world econ-
omy.

We are of the opinion that adjustment of foreign
DM loans to market requirements can best be made
by voluntary self-restraint agreement among the
banks, through the Sub-Committee of the Central
Capital Market Committee, in conjunction with the
Federal Ministry for Economic Affairs and the Bun-
desbank. This cooperation has worked well up to
now. We feel, however, that too strong an influence
should not be exercised by official bodies. Official
guideline assistance can easily turn into progressive
state regulation of the market. At a time of increas-
ing European integration, and increasing economic
integration on a world-wide level, we would regard
the setting up of official barriers to capital export as
dangerous, and as furthering the protectionist tend-
encies latent or clear in many quarters. We hope
therefore that the Federal Government and the Bun-
desbank will under all circumstances adhere to their
declared intention to maintain the full convertibility
of the D-Mark.

A return to calm in the world monetary system

The devaluation of the Pound in November 1967,
and of the French Franc in August 1969 and the re-
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valuation of the D-Mark in October of the same year
can retrospectively be seen in a single context. The
adjustment in the parities for these three currencies
has brought about what may be regarded as a re-
alignment in the European sphere. Together with the
introduction of the Special Drawing Rights at the
International Monetary Fund this has made a deci-
sive contribution to removing unrest and uncertain-
ty and restoring confidence in the existing world mon-
etary system. This is also reflected in the steady
decline in the free gold price. For some time there
should now be no reason to expect new large waves
of speculation, particularly since the United King-
dom balance of payments situation is steadily im-
proving, and in France, too, stabilisation policy has
produced positive results. It is interesting that no
other country has followed the German example and
revalued its currency. Evidently those countries
whose currencies were, or are, regarded as “‘candi-
dates for revaluation” have decided to seek other
solutions to their problems than a change in parity.

In our Report last year we expressed doubts on
the expediency of revaluation, especially as an in-
strument of cyclical policy. There is little point now
in reopening the question of whether the massive
waves of speculation which ultimately led to revaiua-
tion could have been avoided had those concerned
acted differently. Revaluation is a fact. Its longer-term
effects on the German trade balance cannot as yet
be assessed. They will certainly be felt, even if a
number of companies decide to accept profit reduc-
tions in their export business so as to preserve posi-
tions built up with effort on foreign markets.

The future development of the German trade bal-
ance will also largely depend on the success with
which inflation is counteracted in other countries.

A further considerable reduction of the present ex-
port surplus would bring new problems for the Fed-
eral Republic. Services and transfer payments alone
take more than DM 8 billion net, and there are signs
that there may be additional strains on the balance
of payments. If an adequate amount is still to remain
for capital export in all its forms, and particularly for
direct investment by German firms, the monetary re-
serves would soon be under heavy pressure. A high
proportion of exports will therefore remain a neces-
sity for the Federal Republic if only on balance of
payments grounds. We do not take the view that
the German economy as a whole is overweighted



on the exports side. The export ratio for the Federal
Republic is for example not appreciably higher than
that for the United Kingdom. Finally all considera-
tions must already take account of the fact that trade
with the EEC countries is assuming more and more
of the character of domestic trade.

World economic trends and high interest rate
policy

in the world economy developments during 1969
have brought the most impartant industrialised coun-
tries of the Western world into a position where they
are cyclically largely parallel with each other for the
first time since the war. All these countries are now
in a state of full employment. They are experiencing
difficulties in maintaining the stability of their cur-
rencies and are consequently all characterised by a
high interest rate policy and a shortage of liquidity.
Hence it is particularly difficult for one individual
country to step out of line in its interest rate policy.
Seldom has it been so clearly apparent that the con-
vertibility of currencies and the degree of liberali-
sation attained in international capital movements,
crucial as these are for world economic cooperation
and the growth of world trade, also have their price.
With the present degree of world-wide economic
interdependence we need further international agree-

ment on economic policy. As soon as the USA feels it-

self in a position to change its interest rate policy it
would be desirable for the Central Banks and Gov-
ernments concerned to coordinate their measures
as far as possible in order to avoid, if they can, ab-
rupt international movements of money. We wel-
come the Federal Government's intention to repeal
the coupon tax, thus restoring the full freedom of
capital movements in both directions. This repeal,
which should be final, would also accord with the
logic of our balance of payments situation.

Direct investment gains in importance

The outflow of liquidity resulting from the reval-
uation of the D-Mark has for a time greatly reduced
the possibility of German long-term capital exports.
The necessary adjustment will show mainly in for-
eign DM loans and bank lending abroad. This will

tend to reduce the deficit expected for 1970 in the
German balance of payments. In the longer-term
view, however, the Federal Republic should be able
to provide between DM 5 and DM 8 billion per an-
num for the various forms of long-term capital ex-
port, all of which serve to promote world economic
integration and therefore economic growth. Capital
exports on such a scale also appear feasible judged
by the efficiency of the German capital market. There
is general agreement that the export of capital should
as far as possible be rather in the form of direct in-
vestment than through the acquisition of securities,
as German industry clearly lags behind that of other
large industrialised countries in this respect. We wel-
come the fact that the legislature has taken action
through by-laws amending the tax laws to facilitate
direct investment. Further measures are under dis-
cussion. ‘

New impulses for development aid

At the instigation of the World Bank the Pearson
Commission last year worked out a new concept for
development aid in the coming decades. It started
from a full analysis of what has so far been achieved
and proved that development aid over the last twen-
ty years has on the whole been successful despite
many setbacks and disappointments. Most of the
developing countries have advanced faster than the
present industrialised countries did in comparable
phases of their history. Their Gross National Product
grew during the sixties by on average 5%. This shows
that giving aid for development is not “pouring wa-
ter into a broken jug”. If the volume of aid were in-
creased an annual growth rate of 6% would be quite
feasible. This, together with increased efforts to con-
trol the growth of population, should ensure that by
the end of the present century a large number of
developing countries would be able to make them-
selves independent of foreign aid.

The Commission has based its work on the belief
that a new world community is emerging, and that
national frontiers will lose more and more of their
significance. This concept demands that relations
between industrialised and developing countries
should increasingly assume the character of a part-
nership — cooperation with equal rights and obliga-
tions, both in the sphere of cooperation between
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Governments and between banks and business
firms.

The Pearson Commission reaffirms that the indus-
trialised countries should allot at least 1% of their
Gross National Product to development aid. In 1969
the Federal Republic's contributions amounted to
approximately 1.48% of its Gross National Product
and thus, as in the previous year, exceeded the re-
commended figure. Moreover the Commission re-
commends that official aid alone should amount to
at least 0.7% of the Gross National Product. This
means that the Federal Republic must greatly in-
crease its official aid over the next few years, an aim
which the Federal Government has acknowledged.

The Federal Republic is already largely fulfilling
other recommendations, such as that payments to
international institutions should be raised to 20% of
official aid. The Commission’s views on the promo-
tion of direct investment in the developing countries,
and the improvement of the general investment cli-
mate also fully accord with the German standpoint.
In fact a comparison of the Federal Government's
concept of development aid with the recommenda-
tions of the Pearson Commission shows a gratifying
measure of agreement.

Europe on the way to economic union

The Hague Conference brought new hope and
new impulses to European integration. The Govern-
ments of the Six have acknowledged that only close
cooperation can safeguard Europe’s position in the
world of tomorrow. The main features of the pro-
gramme are clear. They concern the completion, in-
tensification and enlargement of the Community,
and a greater degree of political cooperation. A re-
turn to a stronger basic attitude on European unity
should ensure, for the forthcoming negotiations, that
these aims can be realised. Completion, in the sense
of termination of the transition period, has now been
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achieved. There are no longer insuperable obstacles
in the way of an enlargement of the EEC.

Revaluation of the D-Mark, as had been expected,
sparked off a crisis in the agricultural market; this
was overcome, as in the case of the French devalu-
ation, through compromise agreements. The problem
of agricultural price policy and surpluses is, how-
ever, still unsolved and stands in the way of negotia-
tions with Great Britain on entry to the Common
Market. The effects of parity changes for two EEC
countries have shown, once again, that much closer
coordination of the Community’s cyclical and mon-
etary policies is indispensable. This means, above
all, a large measure of agreement on the economic
aims of full employment, growth and price stability.
The Federal Republic attaches decisive importance
to recognition of its concept of price stability. The
prospects are now good for a coordination of eco-
nomic policy, since an adjustment of parities has
taken place and the economies of the EEC countries
are largely at similar phases of the cycle.

Whereas at the outset a common monetary policy
was to crown and conclude the work of European
integration, views on this have recently changed.
Progress towards a common monetary policy is now
regarded as a suitable means to accelerate the pro-
cess of integration. Hence the introduction of a
financial support mechanism and the suggestion later
to pool the individual countries’ Special Drawing
Rights, are welcome. This would create the basis for
a European reserve fund. A plan entailing different
stages is to lead to a European monetary union with
fixed exchange rates and a common Central Bank,
to which by degrees more and more of the functions
and powers of the individual national Central Banks
are to be transferred.

We also attach great importance to a reactivation
of the efforts, which are at a standstill, to create an
integrated European capital market. Many admini-
strative and legal obstacles are still to be removed
before really free movements of capital within Europe
are possible.
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Our Bank's Business

Course of business in the Centenary year

The Deutsche Bank’s 100th financial year was
particularly successful in every respect. Earnings
were good in all sectors. The balance sheet total rose
by DM 2.9 billion to DM 27.7 billion, an increase of
11.6%. At 16.3% the expansion in the volume of busi-
ness, i. e, the balance sheet total plus endorsement
liabilities, was even greater. The volume of business
for the Group was almost DM 32 billion.

Over the year the funds entrusted to the Bank
rose by DM 2.6 billion, or 11.2%, to DM 25.5 billion.
Liabilities to non-bank customers accounted for
DM 1.7 billion, and those to credit institutions for
DM 0.9 bhillion of this increase. In the same period
the volume of credit increased more than deposits. It
rose by DM 5.3 billion, or 34.9%. The extent to which
the increase in lendings exceeded the increase in
deposits was financed primarily by selling Treasury
Bills amounting to DM 1.9 billion, and secondly by
passing on more bills of exchange to be rediscount-
ed at the Deutsche Bundesbank. This fact is appar-
ent in the DM 1.2 billion rise in endorsement liabil -
ities. In consequence the Bank’s overall liquidity
ratio dropped from 43.7% to 33.6%. The Deutsche
Bundesbank’s tight liquidity policy is therefore also
reflected in our balance sheet.

External factors influenced the course of business
as they have rarely done before. These factors were
of course bound to affect an institution with such
world-wide links as the Deutsche Bank particularly
strongly. The main dividing line was formed by re-
valuation of the D-Mark. Up till 31st October the
Bank's funds from outside sources and the volume
of credit had both risen at almost the same rate by
about DM 2.5 billion. After revaluation the volume
of credit rose within two months by DM 2.8 billion,
while total deposits remained at approximately the
same level during this period, despite withdrawals
of substantial amounts of term deposits by non-bank
customers. The Bank virtually had to replace the
liguidity which was flowing abroad through an ex-
pansion of lending.

2.7 million savings accounts

On the liabilities side of the balance sheet the sav-
ings deposits again proved to be a stable factor.
They rose steadily over the year until the autumn.

A slight decline in the subsequent months was chief-
ly due to increased buying of securities by holders

of savings accounts. In addition, the propensity to
save may have declined slightly. From the end of

the year onwards, funds were increasingly switched
from savings to term accounts, since for general rea-
sons rates for savings deposits did not at first follow
the upward trend. This development was checked
when the rates for savings deposits were increased.

At the end of the year savings deposits totalled
DM 7.6 billion, 11.9% above the preceding year's
level. 2.7 million savings accounts were maintained
in our books and the average balance was DM 2,830.
In 1969 on balance DM 438 million was switched
from savings accounts into investment in securities.
The Bank was once again particularly successful in
attracting premium-bearing savings deposits.

Non-bank customers’ term deposits fluctuated
considerably as a result of currency speculation. They
expanded considerably with the inflow of foreign
funds during May and September. Then the change
in the parity of the D-Mark caused a temporary de-
cline. Altogether they increased by DM 903 million
during 1969.

Brisk lending business

The volume of credit increased by DM 5.3 billion;
DM 2.1 billion of this expansion was accounted for
by short and medium-term claims on non-bank cus-
tomers (+35.5%), approximately DM 2 billion by
long-term [oans to non-bank customers for periods
of 4 years and longer (+59.8%) and DM 0.85 billion
by discount credits (+17.6%). A feature of this de-
velopment was the fact that the increase was greater
in the two months after revaluation (DM 2.8 billion)
than in the preceding ten months, when it was only
DM 2.5 billion.
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In the course of the year the demand for short
and medium-term credit fluctuated widely. It rose
during the first half of the year as a result of the in-
crease in company turnovers, but stagnated in the
summer and autumn months due to the inflow of
foreign money and the consequent high degree of
company liquidity. After revaluation it expanded by
DM 1.3 billion within two months, mainly as credit
agreements previously made were utilised. The in-
crease in the demand for longer-term loans was
spread fairly evenly over the year. This appears to
show that firms have been steadily carrying out their
long-term investment plans.

In the spring of 1969 it was still difficult for the
Bank to employ the incoming funds in the lending
business at an adequate profit. After revaluation the
situation changed completely. Instead of a surplus
of liquidity there was soon a general shortage. Nev-
ertheless, the Bank was still able to meet its cus-
tomers’ credit requirements, whereby it regarded as
paramount that credit once promised should as a
matter of course be available. Since the end of the
year the Bank has exercised restraint in making new
credit agreements, especially to non-residents, in
conformity with the policy pursued by the Central
Bank.

Continuing interest in personal loans

As in previous years larger amounts, and hence
loans for specified purchases (PAD), were increas-
ingly utilised by borrowers, whereas demand for
small personal loans (PKK) declined. Lendings in
these two categories together expanded by 15.8%.

Personal drawing credits (PDK) and personal
mortgage loans (PHD), two new programmes which
were introduced in 1968, became very popular. The
drawing credit (an overdraft facility, usually up to
DM 1,000) is increasingly felt to be a natural sup-
plement to the service connected with a current ac-
count. Only 15 months after their introduction, the
mortgage loans had already reached a level of DM
392 million. The chief purposes for which the mort-
gage loans are used are the reconstruction and ren-
ovation of old buildings, as well as the purchase
of houses and flats for owner occupation. At the be-
ginning of July 1969, the advance bank loan was
introduced as a new service. It serves to supplement

30

our range of building finance facilities. In combina-
tion with a building society’s savings agreement it
provides extended interim finance pending receipt
of the building society’s loan.

Cheque card becomes European

Retail traders in the Federal Republic have gener-
ally accepted the cheque card during the two years
since its introduction. They have recognised that the
cheque in conjunction with the cheque card repre-
sents a form of cashless payment which involves no
risk for the trader and, unlike the credit card, costs
him nothing. The importance of the cheque card is
steadily increasing as the number of wage and sal-
ary accounts rapidly rises.

Since 1969 the cheque card has been internation-
ally valid. The euro-cheque system now operates in
18 European countries. It enables the holder of a
cheque card to cash his cheques at about 150,000
credit institutions in the member countries. Initial
difficulties have been largely overcome. A warning
system, conducted by the banks, has meanwhile been
established in all the countries concerned.

By the beginning of 1970 the Bank had issued
about a quarter of a million cheque cards. Since July
1969, on the basis of an arrangement within the Fed-
eral Association of German Banks, all cheque card
holders have been insured against the risk that lost
or stolen cheque cards may he misused.

Higher earnings in securities business

In the securities business, transactions on behalf
of the Bank's customers increased substantially in
1969 and earnings in this sector rose again. Busi-
ness in German shares was generally good, with the
stock markets on a consolidated level. There was an
exceptional increase in the demand for foreign shares.
During the first months of the year US shares were
still the centre of attention, but later on Japanese
shares moved to the forefront. Altogether, the Bank's
transactions in foreign shares have more than dou-
bled.

Transactions in fixed-interest securities, especially
in international bonds, also expanded to a gratify-
ing extent until the revaluation of the D-Mark. Of



decisive importance was the issue of foreign DM
loans in the Federal Republic. After the revaluation
of the D-Mark, rising interest rates and the grow-
ing liquidity shortage caused a substantial drop in
the sales of fixed-interest securities.

The Bank expanded its foreign security service.
The number of Stockmaster appliances was doubled.
These price indicators now also cover the London
and Zurich Stock Exchanges. For the first time in
the Federal Republic the Bank's investment analysis
department published “Key Figures” for overseas
shares ("‘Aktien aus Ubersee"), especially for North
American and Japanese stacks.

In order more fully to meet the constantly grow-
ing demand for detailed studies on foreign and Ger-
man securities, the Bank at the end of 1969 trans-
ferred the work of investment analysis to a subsid-
iary, Deutsche Gesellschaft fur Anlageberatung mbH
(Degab), Frankfurt. This company’s functions in-
clude collecting and evaluating data and informa-
tion for the purpose of security and market analysis.
The results of this research work will supply the
Bank, and other interested parties, with a basis of
information and advisory material for investment in
securities. The Bank has also intensified its consul-
tancy work in connection with other forms of invest-
ment, for instance in real estate fund certificates, in-
vestment benefitting from special tax concessions,
etc. OQur annual publication “Borsenbild” was in
1969 for the first time developed to a comprehen-
sive investors’ guide. The Bank has expanded its
system of training employees in investment consuit-
ancy and devised new methods of training so as to
provide an adequate number of investment advisers
for customers in view of the steady expansion in
securities business.

The opening of the “Investors’ Club” in Dussel-
dorf attracted great attention. Here the Bank, follow-
ing a Swiss idea, for the first time in the Federal Re-
public established a meeting place for those mem-
bers of the public who are, or may be, interested in
securities business. This information centre has the
most up-to-date technical equipment and provides
stock market quotations from all over the world. The
visitor is offered a wealth of information about stock
market activity, the course of companies’ business
and other economic news. The “Investors’ Club” is
open to ali; it is intended to help win wider circles
of the population to investment in securities.

A steadily rising number of customers have made
use of the facilities the Bank offers for investment
management. This service is operated in the form
of a comprehensive long-term management of indi-
vidual portfolios tailored to each customer’s specific
aims. Besides traditional security portfolio manage-
ment, which is the main feature, general advice on
questions of provision for the future and of estate
settlement, including the execution of wills, has be-
come increasingly important.

The Deutsche Gesellschaft fiir Wertpapiersparen
mbH (DWS), Frankfurt, in which we hold an interest
together with 14 other banks and bankers, achieved
a new sales record. Total sales of certificates rose
to DM 706 million, DM 443 million of which was
for the INRENTA bond fund alone. The INTER-
RENTA fund for international fixed-interest securi-
ties and convertible bonds, established on 1st July,
1969, also had a good start; in the second half of
1969 a total of DM 99 million was paid in. Savings
in INVESTA, on the other hand, dropped to DM 109
million, against DM 148 million in the previous year.
The total assets of the five DWS funds had risen by
the end of 1969 to DM 2.3 billion. Of this amount
INVESTA accounted for DM 1.2 billion and IN-
RENTA for DM 815 million. The rise in the selling
prices was less marked than in the previous year;
however, INVESTA showed an increase of approx-
imately 9% as compared with 15.8% in 1968.

The German Securities Savings Plan, on offer
since the beginning of October 1967, continued to
enjoy great popularity. Up till now more than 50,000
contracts have been concluded, contributing to-
wards capital formation in all sections of the popu-
lation.

Our subsidiary, the Deutsche Gesellschaft far
Fondsverwaltung mbH (Deget), Frankfurt, which
since the beginning of 1968 has been setting up
and managing individual investment funds for large
institutional investors in the sphere of company pen-
sion schemes and life assurance, again did well in
the year under review. At the end of 1969 thepegef
was managing 30 investment funds with assets to-
talling over DM 300 million. It has cooperated in
the creation of “fund-linked life assurance schemes”
introduced by German life assurance companies.
Contracts have been concluded with 17 such com-
panies. The number of funds managed by the Degef
will increase considerably by the middle of the cur-
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rent financial year, since there is reason to expect
that the Supervisory Authority for Insurance Com-
panies will declare such funds in future under cer-
tain conditions as also eligible as investment for an
insurance company'’s or pension fund’s technical
reserves,

A successful year in international issuing
business

1969 was another successful year for the Bank's
international issuing business. Issues of domestic
paper, on the other hand, remained within relatively
modest bounds, as industry had little recourse to the
capital market and the public authorities also held
back.

The amount of new foreign DM loans, at approxi-
mately DM 6.9 billion, exceeded the previous year’s
total, which had itself been unusually high. Qur
Bank once again materially contributed to this result.
DM loans for foreign borrowers totalling DM 2.9
billion were placed under our leadership. In addi-
tion, we further strengthened our position on the
market for Eurodollar loans during the period under
review. For the second time, the Bank topped the
international list of managers and co-managers of
foreign loans in all currencies in 1969.

Special mention should be made of the dollar
loans with warrants attached, totalling $ 190 mil-
lion, and issued through an international banking
syndicate under our leadership, for subsidiaries of
Siemens Aktiengesellschaft, Farbenfabriken Bayer
Aktiengesellschaft and Badische Anilin- & Soda-
Fabrik Aktiengeselischaft. Loans with warrants at-
tached had until then been a rarity for German is-
suers. The Bank thus continued its efforts to open
up the international capital market to large German
companies, and to procure for these companies
funds in other currencies as well to finance fareign
direct investment.

The great expansion in the issue of foreign DM
loans came to an end on revaluation of the D-Mark.
During the current year it will only be possible to
introduce a more limited amount to the market.

Keen interest was aroused when a German bank-
ing syndicate, under the Bank’s leadership, offered
for sale bearer shares (amounting at par value to
DM 125 million) of Helmut Horten AG, Dusseldorf,
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the fourth largest German department store group. In
July the Deutsche Gesellschaft fur Anlageverwal-
tung mbH (Degav), Frankfurt, 75% of whose capi-
tal is held by the Deutsche Bank and 25% by the
Commerzbank, had already acquired 25% of Helmut
Horten AG’s capital. In the subsequent offer of half
of Helmut Horten AG’s capital the banks turned to

a wide public. The step was welcomed as bringing
new material to the Stock Exchange.

The Deutsche Beteiligungsgesellschaft mbH,
Frankfurt, in which we hold an interest together
with a number of well-known banks and bankers,
further expanded its business. At the beginning of
1970 it held 18 minority interests in medium-sized
firms. These interests total DM 34.6 million. In order
to permit the expected expansion of business the
partners in the Deutsche Beteiligungsgesellschaft
mbH have resolved that its capital be increased to
DM 60 million.

A strong increase in foreign business

The growth in the Bank’s foreign business in 1969
was greater than that in the Federal Republic of
Germany'’s foreign trade and services transactions;
the increase was especially marked on the imports
side. In spite of even fiercer competition, the Bank
was able to improve upon its 100 years’ tradition
of financing a large part of Germany’s foreign trade.

The utilisation of credit facilities by foreign banks
further increased. This development was stimulated
by the fact that interest rates were favourable in the
Federal Republic practically throughout the year.
The credit balances maintained by foreign banks
with us likewise increased in connection with the
growth of business. Speculation on revaluation of
the D-Mark brought a large inflow of foreign funds,
most of which were, however, withdrawn after the
change in the parity.

In business with the developing countries and the
Eastern block countries a desire on the part of our
clients became apparent for services beyond the
pure settlement of foreign trade transactions, such
as protection against risk or medium or longer-term
financing. The Bank’s traditional leading role in busi-
ness with the USSR was again confirmed when the
natural gas and pipe contract was signed. At the
beginning of 1970 a syndicate of 17 credit institu-
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countries of the world for our international business
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tions, under the leadership of the Deutsche Bank,
granted the business partners in the USSR a credit
of DM 1.2 billion for the fi nancing of the transaction.
Utilisation of the credit will be spread over several
years.

The consortium of the AKA Ausfuhrkreditgesell-
schaft mbH, of which our Bank is the leader, did
not need to expand its facilities for medium and
long-term export financing in 1969 despite heavy
demand. Adequate funds were available in line A
throughout the year. Line B, on the other hand, was
at times nearly exhausted. The possibilities of financ-
ing under this line improved only towards the end
of the year, when larger amounts came in by way
of repayments. The high hopes entertained when
AKA began to purchase without recourse bills and
claims from exporters have unfortunately not been
fulfilled, since the procedure worked out by the Fed-
eral Ministry for Economic Affairs proved hardly prac-
ticable. The number of applications to the Gesell-
schaft zur Finanzierung von Industrieanlagen mbH
for the financing of medium and long-term inter-
zonal transactions was not significant in 1969,

As the D-Mark remained one of the maost fre-
quently traded currencies on the international mar-
kets practically throughout the year, the Bank's for-
eign exchange dealings went up by approximately
40% and earnings also rose. The increase in deal-
ings in notes and coin observable in 1968 continued
last year as well, mainly due to the growing number
of tourists going abroad. In the year under review,
after clarification of the relevant tax problems, the
Bank for the first time offered its own gold and silver
certificates. Turnover however remained limited
owing to revaluation and the price development on
the gold market.

In the Bank’s internal organisation, the centrali-
sation of the foreign departments in Frankfurt was
completed. This created a good basis in organisa-
tion and staffing for intensifying the management of
international business still further, It has become
clear that centralising the foreign business permits
considerable rationalisation. At the same time it is
our aim not to restrict, but rather to strengthen, the
initiative of the foreign departments in the individual
branches.

At the end of 1969 the Bank had 50 bases in 39
countries in the form of representative offices, affi-
liations, participations and branches of the Deutsche

Ueberseeische Bank. This world-wide network can
be seen on the map following page 32.

During 1969 participations in the Private Invest-
ment Company for Asia S.A. (PICA), Tokyo and Pan-
ama, and in the International Investment Corpora-
tion for Yugoslavia (IICY) S.A., Luxembourg, were
acquired. PICA was mainly modelled on the suc-
cessful ADELA, which operates in South America;
as a multinational development company it is mainly
engaged in the financing of private industrial pro-
jects in Asian developing countries through partici-
pations or the granting of credits, IICY was founded
by well-known banks from Europe, the United States,
Japan as well as Yugoslavia. Its function is to co-
operate in the financing, and help in the execution,
of joint venture projects between foreign firms and
Yugoslav enterprises.

The Bank’s largest foreign participations, the Euro-
pean-American Banking Corporation and the Euro-
pean-American Bank & Trust Company, both of
New York, have continued to develop satisfactorily.
Their combined balance sheet totals rose by about
26% to $ 439.8 million. Between the opening of
these institutions in May 1968 and the end of 1969
the number of their employees almost doubled. In
the spring of 1969 a subsidiary of the European-
American Banking Corporation began to operate in
the Bermudas under the name European-American
Finance (Bermuda), Ltd. At the end of the year the
Banking Corporation established a branch in Nassau
(Bahamas). In New York itself there has been a city
branch at 320 Park Avenue since the beginning of
1969.

The Banque Européenne de Crédit 8 Moyen
Terme (BEC), founded in Brussels in September
1967 and engaged in industrial financing at the in-
ternational level, attained at the end of its second
year a balance sheet total of $ 163 million. The
strong demand for medium-term credit resulted in a
big increase in its lendings. So far the BEC has
(among other things) granted medium-term loans in
seven different currencies to 77 companies located
in 18 different countries.

Jointly with the Amsterdam-Rotterdam Bank N.V.,
the Midland Bank Limited and the Société Générale
de Banque S.A., the Bank opened new representa-
tive offices in Djakarta (Indonesia) and Johannes-
burg (South Africa). The representative office in
South Africa operates under the name European
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Banks International. At the beginning of 1970 the
Bank became the first foreign credit institution to
open a representative office in Teheran; the object

is to intensify our relations with the authorities and
with the business world in Iran and at the same time
further to strengthen the Bank's position in the Near
and Middle East.

European Advisory Committee

The European Advisory Committee, which we
formed in 1963 jointly with the Amsterdam-Rotter-
dam Bank N.V., the Midland Bank Limited and the
Société Générale de Banque S.A., had the follow-
ing members in 1969:

J. R. M. van den Brink
C. F. Karsten
Amsterdam-Rotterdam Bank N.V.
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L. C. Mather
E. J. W. Hellmuth
Midland Bank Limited

P. E. Janssen
R. Alloo
Société Générale de Banque S.A.

K. Klasen (since 1st January, 1970: W. Guth)
F. H. Ulrich
Deutsche Bank AG

During the year under review the Advisory Com-
mittee elaborated new plans for the joint expansion
of the four banks’ foreign bases. The close cooper-
ation in the Committee also provided valuable stim-
ulus for our Bank’s current business in the various
specialised fields.



Staff and Welfare

Increase in staff

During 1969 the number of our full-time employ-
ees grew by 7.6% to 28,487. The proportion of
women employed rose to 44%. Further staff had to
be engaged mainly to handle the growing volume
of business. This applied especially to those sections
in which the opportunities for rationalisation are
limited. The extension of the Bank’s branch network
also made more staff necessary.

This development was a continuation of the trend
which has long been apparent. The banks, like in-
dustry, are trying to cope with the steadily growing
amount of work through constant rationalisation. In
a services industry like banking, however, this can
be done only within limits. Inevitably, therefore, the
number of our employees has grown year by year.

It increased by about 50% between 1960 and 1969.
A growing number of graduates from universities
and colleges have come to the Bank.

The situation on the labour market made it ex-
tremely difficult in 1969 to cover our need for staff.

Growth of staff in 1969
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We were therefore obliged to employ part-time per-
sonnel on a larger scale. Their number increased by
more than 27% to 1,935. The bottleneck on the la-
bour market was also reflected in the increase in
overtime, and in the slight rise in staff fluctuation,
although the fluctuation ratio was lower than in past
years. The cooperative spirit shown by our employ-
ees greatly helped to ensure the smooth flow of
business even in difficult conditions.

During the period under review 11 members of
the Bank’s staff completed 50 years, 93 completed
40 years and 83 completed 25 years of service in
our institution.

At the end of the year we were providing pen-
sions for 7,549 pensioners and widows of former
employees.

Objects of staff training

We have devoted even greater efforts to meeting
the demands — steadily increasing in many respects —,
which are made on our staff in the interests of our
customers. Hence we have continuously expanded
our internal training facilities. The visible results, and
the excellent reception by the staff, have encouraged
us to mark the occasion of the Bank’'s 100th Anniver-
sary by laying the foundation stone for a large train-
ing centre. Building will begin on this training cen-
tre at Kronberg in the Taunus in the middle of this
year. The younger members of staff will meet here
for regular seminars. Kronberg will also actively sup
port the regional training work. The centre will also
use modern methods of correspondence tuition, so
that all employees will have the opportunity of fur-
ther training. Thus at the start of our Bank's second
century we are creating an integrated training sys-
tem which is extended to all our employees, with a
wide programme ranging from basic banking know-
ledge to modern business management techniques.

In all these efforts we are guided by the idea that
we must train our staff to sell our banking services
on modern lines. Marketing methods and sales psy-
chology have already attained great importance in
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Age structure of the staff as of 31. 12. 1969
including part-time employees and apprentices
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the banking industry. The services rendered by a
modern bank, and its selling methods, are becoming
more and more comprehensive and differentiated.
They call for specialists with many different forms
of training and up-to-date knowledge of business
techniques and management. Beyond this, however,

individual initiative and imaginative thinking are high-

ly important. We hope that our training schemes will
develop these faculties in our employees and pro-
vide them with the knowledge which they need to
maintain good contact with our customers. From
our point of view this contact must be effective and
comprehensive, while for our customers it must be
uncomplicated and time-saving, at the same time
meeting their needs. Internal competitions are also
organised with these aims in mind.

We accordingly base our training work on our
conception of the functions and the prospective de-
velopment of banking. We think it especially impor-
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tant to fill the middle and lower ranks with highly-
qualified employees as management decisions are
increasingly prepared by these groups. This kind of
teamwork is constantly gaining in importance, and

is regarded as the key to the future in big concerns.
Last year, to give particularly capable employees
training abroad, we expanded our system of exchang-
ing trainees with our foreign banking friends.

Welfare

This year our social welfare fund, the Franz Urbig
und Oskar Schlitter Endowment, together with the
Hacki-Plassmann Fund which it manages, will have
been in existence for twenty years. In the course of
these two decades we have been able to help our

Staff
including apprentices, excluding part-time employees
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Model of our training centre in the Taunus — a cente-
nary gift from the Deutsche Bank to its employees.
The training centre will be built on the southern slope
of the Altkonig mountain near Kronberg.



employees, pensioners and their surviving depend-
ants in numerous cases of need by providing aid
and benefits out of the resources available.

Cooperation with the Staff Council

Many problems of business and staff policy were
frankly discussed with the Staff Council and in the
Business Committee. Prominent topics were social
guestions arising, inter alia, from the increased de-
mands on the staff; they included, for example,
agreements on working hours, as well as questions
of rationalisation and training. In all these cases one

of our primary aims was the provision of adequate
information. This cooperation, based on mutual un-
derstanding, helped to maintain excellent staff rela-
tions. For this we thank the members of the Staff
Council and of the Business Committee.

Thanks to all the staff

We wish to express our thanks and appreciation
to all our staff, whose initiative and zeal made a ma-
jor contribution to the year's results. A material ex-
pression of this gratitude is the Centenary bonus,
which we have graduated according to length of
service.
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The Deutsche Bank’s Centenary

On 31st December, 1969 the 100th financial year for
the Deutsche Bank ended. The anniversary celebration
will take place an 9th April, 1970. On that date in 1870
the new bank — with Georg von Siemens as the first man-
ager — commenced operating in Berlin. To mark this oc-
casion the Bank is publishing a book, by Fritz Seidenzahl,
which relates its eventful history.

Further to mark the Centenary, the Board of Managing
Directors and the Supervisory Board have passed the fol-
lowing resolutions which will benefit the shareholders,
the Bank’s staff, and science and research in Germany:

For the shareholders a bonus of DM 3.50 per share of
nom. DM 50.—, in other words of 7%, will be proposed
to the General Meeting. Together with the dividend of
DM 9.— this means a distribution of DM 12.50 per share
of DM 50.—, in other words 25% on the nominal capital.

The Bank’'s employees and pensioners will receive a
Centenary bonus as a token of gratitude.

For the advancement of the staff and therefore for the
Bank's future, it has been decided to build a training cen-
tre at Kronberg, Taunus.

The Stifterverband fur die Deutsche Wissenschaft will
receive a donation of DM 10 million.

The Board of Managing Directors and the Supervisory
Board felt that it accorded most with the principles by
which the Deutsche Bank has been guided for a hun-
dred years to make a considerable contribution from the
1969 earnings towards the great tasks of education and
research.
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Comments on the Statement of Accounts for the Year

BALANCE SHEET The graph below shows the increase in the vol-
ume of business over the year.
In line with the continuing expansion of business

Volume of business the turnovers on non-bank customers’ accounts
showed a further considerable increase. At DM 905.0

The Bank’s balance sheet total rose in the year billion they were above the comparable level for the

under review by a further DM 2.9 billion, or 11.6%, previous year by DM 149.9 billion, or 19.8%.

to DM 27.7 billion. If bills rediscounted are included The source and use of funds during 1969 can be

the total volume of business at balance sheet date seen from the following table:

was DM 29.1 billion as compared with DM 25.0

billion at the end of 1968, an increase of DM 4.1 Financing Table 1969

billion or 16.3%. Thus the Bank’'s volume of business
has nearly trebled over the past ten years, and if the
results for the consolidated institutions and compa-

Source of Funds in millions of DM

Increase in funds from outside sources

. . . . s Liabilities to credit institutions .. .. . .. 864
nies which provide an extension of the Bank’s serv- Liabilities 10 non-bank customers
ices are included, now totals DM 31.9 billion. (including savings deposits +812) 1.698 2562
Bills rediscounted
Increase in endorsement liabilities . 1,181
Growth in the volume of business during the year Other liguid and time funds
Reduction in cash reserve . 258
Billions of DM Billions of DM Repayment and sale of non-interest Treasury
30 30 Bonds - - S 1,878
Reflow of time funds . o . . 386 2,522
Other funds . e 369
A Total 6,624
/ Use of funds in millions of DM
28 28
/ Expansion of lending business
Discount credits e . 849
- Lending to credit institutions .. . o 371
Claims on non-bank customers .. . . . . . i,”‘l_m 5,321
Investment in securities, associated companies and
26 26 subsidiaries
Fixed-interest securities . .. . . . . . . . 332
Shares and investment fund certificates . . . 56
11969 Subsidiaries and associates .. .. . 20 408
Increase of other liquid assets and investments
Claims on credit institutions payable on demand 634
24 // 24 Cheques and other items for collection . 107
Otherwise employed .. .. . . . . . 154 895
Total 6.624
22 /, 22 Liquidity
/1968 At the end of the year under review the Bank had
/ a cash reserve (cash in hand, balances at the Bun-
20 20 desbank and on postal cheque accounts) of DM
Feb. Apr.  June Aug. Oct. Dec. 1,672.8 million. These cash assets provided 6.5%
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View of part of the banking hall of our branch at
Promenadeplatz, Minchen.




cover for the liabilities to credit institutions and other
creditors plus own acceptances in circulation and
sundry liabilities, totalling DM 25,648.1 million. The
total easily realisable assets (cash reserve, cheques
on other banks, matured bonds, interest and dividend
coupons as well as items received for collection,

bills rediscountable at the Bundesbank, demand
claims on credit institutions and bonds and debt
instruments eligible as collateral for Bundesbank ad-
vances) amounted to 33.6% of the above liabilities,
(overall liquidity ratio).

Securities

Bonds and debt instruments are shown at DM
1,635.0 million. Of this amount DM 1,177.5 million,
as against DM 786.8 million at the end of the pre-
vious year, were eligible as collateral at the Bundes-
bank.

The balance sheet figure for securities not includ-
ed in other items rose from DM 1,250.3 to DM
1,306.7 million. Shares and investment fund certi-
ficates marketable on a Stock Exchange were up
by DM 71.8 million at DM 1,204.1 million. Holdings
of other securities were down by DM 15.4 million
at DM 102.6 million.

Syndicate holdings are included to the extent of
DM 166.7 million. The holding of shares exceeding
one-tenth of the share capital of any one joint stock
company amounted at the end of the year to DM
994.0 million. Of this amount the following share-
holdings were reported in accordance with Article
20 of the Joint Stock Company Law (Aktiengesetz):

a) Holdings of more than 25%

Augsburger Kammgarn-Spinnerei, Augsburg

Bayerische Elektrizitats-Werke, Mlnchen

Bergmann-Elektricitdts-Werke Aktiengesellschaft,
Berlin

Daimler-Benz Aktiengesellschaft, Stuttgart

Didier-Werke Aktiengesellschaft, Wiesbaden

Eichbaum-Werger-Brauereien Aktiengesellschaft,
Waorms am Rhein

Hoffmann's Starkefabriken Aktiengesellschaft,
Bad Salzuflen

Philipp Holzmann Aktiengesellschaft,
Frankfurt (Main)

Karstadt Aktiengesellschaft, Essen

Maschinenfabrik Moenus Aktiengesellschaft,
Frankfurt (Main)
Nord-Deutsche und Hamburg-Bremer
Versicherungs-Aktiengesellschaft, Hamburg
Pittler Maschinenfabrik Aktiengesellschaft,
Langen (Hessen)
Porzellanfabrik Kahla, Schonwald
Schubfabrik Manz Aktiengesellschaft, Bamberg
Schwabische Treuhand-Aktiengesellschaft, Stuttgart
Gebruder Stollwerck Aktiengesellschaft, Koln
Siddeutsche Zucker-Aktiengesellschaft, Mannheim
Vereinigte Trikotfabriken Vollmoelier
Aktiengesellschaft, Stuttgart-Vaihingen

b) Holdings of more than 50%

Hamburg-Amerika Linie (Hamburg-Amerikanische
Packetfahrt-Actien-Gesellschaft), Hamburg

Itzehoer Netzfabrik Aktiengesellschaft, ltzehoe

All security holdings are shown in the balance
sheet, as in preceding annual statements of accounts,
subject to strict application of the minimum-value
principle.

None of the Bank’s own shares were held, at bal-
ance sheet date, either by the Bank or by any asso-
ciated institution or company.

In the course of the year under review the Bank
and its subsidiaries acquired and resold 342,005
shares of the Deutsche Bank AG on the Stock Ex-
change at current prices. The proceeds of sale were
passed to the working funds.

Collateral pledged to the Bank and its subsidiaries
included, at balance sheet date, 46,480 shares of the
Deutsche Bank AG.

Total credit extended

During the year under review the demand for credit
was extremely keen. Customers’ need for financing
increased, especially in the last two months of the
year, when the outflow of liquidity abroad set in
following the DM revaluation.

The total credit extended by the Bank (discount
credits, lending to credit institutions and claims on
customers) rose by DM 5,320.9 million, or 34.9%,
to DM 20,553.4 million. Its development over the
last ten years can be seen from the graph on the next

page.
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Volume of credit 1960 — 1969
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With discount credits up by DM 849.1 million to
DM 5,682.4 million, the bill holding declined to DM
4,186.5 million. Of this amount DM 3,604.8 million
were eligible for rediscount or as collateral at the
Bundesbank. DM 83.5 million were despatched be-
fore the end of the year for collection, while redis-

counts amounted at balance sheet date to DM 1,331.7

million.

Of the claims on credit institutions, shown at DM
3,461.9 million, /ending to credit institutions ac-
counted for DM 1,459.9 million. The remaining DM
2,002.0 million was held as credit balances on nostro
accounts, or employed in money transactions,

DM 1,823.1 million at call.

Claims on customers accounted for the major part
of last year’s credit expansion, rising by DM 4,100.9
million to DM 13,411.1 million.

An important contributive factor here in 1969, in
contrast to 1968, was the increased demand for short
and medium-term advances. Hence c/aims on cus-
tomers with an agreed life of less than four years at
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balance sheet date were DM 8,189.9 million as
against DM 6,043.4 million on 31st December, 1968,
an increase of DM 2,146.5 million, or 35.5%. The
strong demand for long-term loans also continued

in the year under review. Claims with an agreed life
of four years or longer rose by DM 1,954.4 million
to DM 5,221.2 million. Of this total DM 2,544.1 mil-
lion are due for repayment within the next four years.
Of the long-term lendings DM 501.0 million rep-
resents the transmission of earmarked funds, mostly
from the Kreditanstalt fur Wiederaufbau. Where cor-
responding agreements had been made these were
lent out at the terms fixed by the institutions provid-
ing the funds. Personal mortgage loans are included
in the long-term claims on customers to the amount
of DM 391.9 million.

A breakdown of the discount credits, advances
and acceptance credits granted to our customers
according to branches, can be seen from the dia-
gram on page 43.

The claims on associated companies largely com-
prise lendings to our affiliated instalment credit insti-
tutions.

Account was taken, through the setting up of
individual adjustments and provisions, of all discern-
ible risks in the lending business. In addition the
great expansion of total credit extended led to a con-
siderable increase of the overall adjustment in respect
of undiscernible risks.

Investments in subsidiaries and associated
companies

The investments in subsidiaries and associated
companies, likewise valued strictly according to the
minimum-value principle, rose by DM 19,497,400
to DM 339,580,300. DM 95,855.58 depreciation
was set off against additions amounting to DM
19,693,255.58.

The additions are mainly due to capital increases
by several mortgage banks, of the Badische Bank,
Karlsruhe, of the Banco Comercial Transatlantico,
Barcelona, and of some further affiliates. During the
year under review the Bank also took a share in three
new companies, the Rheinische Kapitalanlagegesell-
schaft mbH, Cologne, the International Investment
Corporation for Yugoslavia, Luxembourg, and the
Private Investment Company for Asia S.A., Tokyo



(Japan) and Panama City (Panama). The rest of the
additions are due to the acquisition of further shares
in existing affiliates, especially the Banco Comercial
Transatlantico, and full payment on the investment
in Lombardkasse AG, Berlin and Frankfurt (Main).

All the credit institutions and other companies in
which the Bank held investments at the end of 1969
are listed on pages 72 to 74.

Data concerning the consolidated companies are
contained in the Report of the Group.

Fixed assets

Property was acquired for banking purposes du-
ring 1969 at Aschaffenburg, Bayreuth, Flensburg,
Frankfurt and Hamburg. Construction of the new
head office in Frankfurt, begun last year, is proceed-
ing according to plan. The expansion of business,
especially of retail banking, has made further new
buildings, extensions and alterations necessary. The

book value of /and and buildings at balance sheet
date was DM 276,229,100. With additions amount-
ing to DM 38,102,261.87, and sales to DM 183,704,
depreciation was DM 14,844,619.87. DM 1,599,471.47
of the reserve in accordance with Article 6b of the
Income Tax Law and DM 8,496,366.53 of the year's
profits on sales was used for special depreciation.
Office furniture and equipment for the 58 newly
opened branches, further modernisation and replace-
ments during the year under review amounted to
DM 27,866,785.69. Minoritems, at DM 7,695,050.82,
were at once written off. After DM 14,142,534.87
depreciation for wear on equipment entered as assets
this balance sheet item is shown at DM 87,632,600.

Other asset items

After repayments amounting to DM 16.9 million
and receipt of DM 3.9 million new Covering Claims
the Equalisation and Covering Claims dropped to

Break-down of lendings to customers by branches as of 31st December, 1969

Leather, textile and clothing manufacture

Chemical industry
and mineral oil processing

Electrical engineering,
precision and optical goods;
production of hardware,
musical instruments,
sports equipment,

toys and jewellery

Steel construction,
mechanical engineering
and vehicle building

Iron and non-ferrous metal production, foundries and steel shaping

Food, beverages and tobacco

Wood, paper
and printing trades

Other industries

Instalment credits
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DM 498.9 million, and account for 1.8% of the bal-
ance sheet total.

Besides gold holdings the sundry assets chiefly
comprise holdings, not in the form of a participation,
and which according to the balance sheet regula-
tions must not be included in securities. The addition
representing 75% of the capital of the Deutsche Ge-
sellschaft fur Anlageverwaltung mbH, Frankfurt
(Main), which in turn holds 25% of the Horten AG
shares, deserves special mention.

Funds from outside sources

The table below gives a breakdown of total funds
from outside sources.

Of the liabilities to credit institutions totalling DM
5,131.7 million DM 2,049.5 million were to foreign
credit institutions; against these there were DM
1,506.1 million claims on foreign banks. The overall
increase was almost entirely term deposits, whereas
demand deposits at DM 2,765.0 million were slightly
below their previous year's level.

At the end of the year under review the non-bank
customer’s funds entrusted to the Bank totalled DM
20,326.1 million, against DM 18,628.4 million on 31st
December, 1968. Of the increase of DM 1,697.7
million, or 9.1%, term deposits accounted for DM
903.2 million and savings deposits for DM 811.5
million, while demand deposits declined slightly, by
DM 17.0 million.

The graph above shows the movement of non-
bank customers’ deposits during the last ten years.

At DM 811. 5 million, or 11.9%, the growth in
savings deposits was slightly below the comparable
figure for the previous year (DM 852.4 million). But

Liabilities to credit institutions

demand deposits
term deposits
customers” drawings on credits opened at other institutions

Liabilities to non-bank customers
demand deposits
term deposits
savings deposits

Total funds from outside sources
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Non-bank customers’ deposits 1960 — 1969
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if customers’ securities purchases charged to savings
accounts are included, (less amounts credited from
sales of securities and as income on these), total
saving by our customers recordable in this way was
once again higher than in the previous year. The
composition of total savings can be seen from the
following graph.

End of 1968

2,821.7 million = 12.3%
1,442.4 million =  6.3%
3.1 million

4,267.2 million = 18.6%

End of 1969

2,765.0 million = 10.9%

2,365.5 million = 9.3%
10.2 million

5,131.7 million = 20.2%

6,303.8 million = 27.5%
5,489.6 million = 24.0%
6,835.0 million = 29.9%

18,628.4 million = 81.4%

6,286.8 million = 24.7%
6,392.8 million = 25.1%
7,646.5 million = 30.0%

20,326.1 million = 79.8%

25,457.8 million = 100.0% 22,895.6 million = 100.0%




Provisions for special purposes

Owing to the increase in the numbers of staff,
higher salaries and adjustment of current pensions,
DM 27.4 million had to be allocated to the provision
for pensions. The total of DM 346.0 million repre-
sents the present value of current and future pensions
according to actuarial computation.

The other provisions, DM 26.8 million higher at
DM 137.8 million, include besides provisions against
tax the overall adjustment (which cannot be offset
against asset items) for rights of recourse in respect

Growth in savings 1969
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of endorsement liabilities as well as for liabilities
arising from guarantees and warranty contracts, and
also provision for miscellaneous risks.

Other liability items

The sundry liabilities, at DM 20.4 million, repre-
sent liabilities outside the banking business, includ-
ing wage tax and social insurance contributions
payable.

Of the DM 6.8 million, shown at the end of 1968
as special items including reserves in accordance
with Article 6b of the Income Tax Law, DM 1.6 mil-
lion was offset against additions to land and build-
ings. After further allocation of DM 14.9 million prof-
its on sales of land, buildings and securities the item
appears at DM 20.1 million.

The transitory items on the assets side include
expenses, and those on the liabilities side include
receipts, which do not relate to the year under review.

Contingent liabilities

Endorsement liabilities on rediscounted bills of
exchange amounted at the end of 1969 to DM 1,331.7
million.

Liabilities arising from guarantees of various kinds
and warranty contracts existed at balance sheet date
to the extent of DM 3,144.4 million. The increase
of DM 791.6 million was mainly due to the issue
of new guarantees, as well as to the greater volume
of letters of credit opened or confirmed by the Bank.

The obligations to repurchase items assigned en
pension declined from DM 637.7 to 340.8 million.

Liabilities for possible calls on shares not fully
paid up in public and private limited companies
amounted, as per 31st December, 1969, to DM 15.0
million.
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PROFIT AND LOSS ACCOUNT

Receipt on the volume of business

The expansion in the volume of business by 16.3%,
together with higher interest rates, brought increasing
receipts from interest, but also substantially increased
the cost of money. The following table gives details
of interest receipts and expense:

1969 1968
Mill DM Mill. DM
Interest and similar receipts from
lending and money market transactions 1,3244 996.7
Current receipts from securities, debt
register claims, and investments in
subsidiaries and associates . . . . 218.2 172.4
1,642.6 1,169.1
Interest paid and similar expenses . . 758.0 666.2
Receipt on the volume of business . . 784.6 603.9

The receipts from profit transfer agreements
amounted to DM 2.8 million.

Receipts from services

As a result of the increased turnover, not only on
domestic and foreign payments but also in security
and syndicate business, the Bank’s services yielded
a higher income. After deduction of commissions
paid receipts amounted to DM 274.1 million; this
was DM 32.5 million or 13.4%, more than in 1968.

Other receipts

The other receipts, shown at DM 49.1 million,
comprise the other income from ordinary business,
especially from security and foreign exchange deal-
ings. Exceptional receipts, i. e. amounts received
on claims written off, on released adjustments and
provisions for possible loan losses, as well as further
gains on sales of securities are included only in so
far as they were not needed to cover exceptional!
expenses such as depreciation and adjustments on
claims and securities as well as additions to provi-
sions for possible loan losses. On the basis of the
increase in total credit extended a further DM 46.3
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million was provided for the prescribed overall ad-
justment.

Management expenses

At DM 613.0 million the staff expenses (salaries
and wages, compulsory social security contributions,
retirement pensions and other benefits) increased
by DM 129.3 million over the previous year. The rise
in the number of staff, increases under collective
wage agreements of 6.5% from 1st March and 6%
from 1st November, 1969, the necessary adjustment
of salaries not collectively agreed and pensions, as
well as the special payment to the staff on the oc-
casion of the Bank’s Centenary, were the main rea-
sons for the rise,

At 10.6% the rise (to DM 160.2 million) in ex-
penditure on materials for the banking business was
kept within reasonable limits, although this item in-
creasingly reflects the rent of staff-saving machinery,

Taxes

Taxes dropped from DM 145.2 million in 1968 to
DM 104.1 million. Although the year's earnings were
higher, the Centenary payments to employees, the
proposed bonus to shareholders and the Centenary
donation of DM 10 million to the Stifterverband fiir
die Deutsche Wissenschaft brought about a reduc-
tion in tax expense.

Other expenses

Of the profits on sales of land and securities DM
14.9 million was in accordance with Article 6b of
the Income Tax Law allocated to the special item
including reserves with a view to its subsequent ex-
penditure without effect on tax. DM 8.5 million was
at once reinvested in land and buildings. DM 1.6
million of the available reserve was moreover used
for depreciation.

The Board of Managing Directors’ emoluments
for the 1969 financial year total DM 5,713,579.80.
Former members of the Boards of the Deutsche Bank
AG and of the Deutsche Bank, Berlin, or their sur-
viving dependants, received payments aggregating
DM 932,000.—.



The Supervisory Board received DM 295,800.—
as fixed emoluments; the variable Supervisory Board
payment for the 1969 financial year amounts to DM
1,008,858.24. Members of the Advisory Board
received DM 372,960.—, and those of the Regional
Advisory Councils DM 1,677,022.10.

Proposed appropriation of profit

The Profit and Loss Account accordingly shows:

1,876.1 million DM
1,726.1 million DM

150.0 million DM

Receipts
Expenses .. . . . . . . .

Year's net earnings
Allocation to published

reserves 30.0 million DM

120.0 million DM

Disposable profit .. .. .. . .

We propose to the Shareholders that

a Dividend of .o 9— DM
and a Centenary bonusof .. .. . . . 3.60 DM
totalling 12.50 DM

be paid per share of DM 50 par value on the capital
of DM 480,000,000.

Frankfurt (Main), March, 1970

THE BOARD OF MANAGING DIRECTORS

JONR. 2
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Growth of Capital and Reserves

1st January, 1952 (opening balance sheet)
Allocation: 1952, as per Annual Report

31st December, 1952

Allocation from the net earnlnqs1953 o .

31st December, 1953 .. .. . .

Allocation from the net earnlngs 1954 .

31st Decemnber, 1954 .
Capital increasc: 1955 (1 for 2 at par)

Allocation from the conversion account D
Allocation from the net earnings 1955 . .. .. . . .

31st December, 1955 .. .

Capital increase: 1956'(1 f0r3at par) Lo .
Allocation from the net earnings 1956 .. .. . ..

31st December, 1956 ..

Allocation from the net earnmgs 1957 L

31st December, 1957 . .

Capital increase: 1958 (1 for 4 at par) L

Allocation from the net earnings 1958
31st December, 1958 .. .. ..

Allocation from the net earnlnqs 1959

31st December, 1959 .. .. .. .

Allocation from the net edrmng&. 1960 .

31st December, 1960 .. .. .. .
Capital increase: 1961 (1 for at par)
Allocation from the net earnings 1961

31st Decomber, 1961

Allocation from the net earnlngs 1962 .

31st December, 1962 ..

Allocation from the nef earnmgs 1963 A

31st December, 1963 .. .. ..

Allocation from the net earnlnqs 1964 L

31st December, 1964 . .

Capital increase: 1965 (1 for 6 dt par) U
Allocation from the net earnings 1965 .. . .

31st December, 1965 .. .. .. .

Capital increase: 1966 (1 for 7 at par) ‘ .
Allocation from the net earnings 1966 .. .. .. .

31st December, 1966 .. .. . |

Allocation from the net earmngs 1967

31st December, 1967 .. .

Capital increase: 1968 (1 for 5 at 250) . .
Allocation from the net earnings 1968 .. .. .. .

31st December, 1968 .. . .

Allocation from the net earnmgs1969 .
31st December, 1969 .. .. .. .. .. .. .. . . ..

Development of Reserves

Published reserves as per opening balance sheet 1. 1, 1952

. _vbépité-l_-and
Capital F;ubllshed Reserves
eserves Total
DM DM DM
100,000,000.— 40,500,000.— 140,600,000.- -
34,500,000.— 34,500,000.—
100.000,000.— 75,000,000  175,000,000.—
10,000,000.— 10,000,000. -~
100,000,000.— 85,000,000.—- 185,000,000.—
. 15,000,000.— 15,000,000—
100,000,000 — 100,000,000 — 200,000,000.—
50,000,000.— 50,000,000,
1,600,000.— 1.500,000.—
23,500,000.- 23,500,000.—
150,000,000— 125,000,000~  275,000,000.—
50,000,000.— 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.—  180,000,000.—  380,000,000.—
50,000,000— 50,000,000.—
_ . 35000000— __ 35000000
250,000,000. - 215,000,000.— 465,000,000.—
- 35,000,000.— 35,000,000.—
250,000,000.— 250,000,000.— 500,000,000.—
50,000,000.— __ 50,000,000.—
250,000,000. 300,000,000.-- - 650,000,000.—
50,000,000.— 50,000,000.—
40,000,000— _50,000,000.—
300,000,000. 340,000,000.- 640,000,000.—
o 20,000,000, 20,000,000.~
300,000,000.— 360,000,000— 660,000,000—
40,000,000.— 40,000,000.—
300,000,000.-- - 400,000,000.— - 700,000,000.—
30,000,000.— 30,000,000.—_
300,000,000.— 430,000,000.— 730,000,000.--
50,000,000, 50,000,000.—
70,000,000.— 70,000,000.—
350,000,000.— 500,000,000.— 850,000,000.—-
50,000,000.—- 50,000,000.—
- 100,000,000.—  100,000,000.—
400,000,000.— 600,000,000.—  1,000,000,000.—
50'000'000‘i 50,000,000.---
400,000,000.— 650,000,000.— 1,050,000,000.—
80,000,000.— 120,000,000, 200,000,000.—
50,000,000.— 50.000,000.—
480,000,000. —- §20,000 000.—  1,300,000,000.—
30,000,000.—- 30,000,000 —
480,000,000.— 850,000,000.—

1,330,000,000.—

Allocation from the continued Conversion Account as per Annual Report 1956 .. .. . .. . . . .

Premium out of the capital increase 1968

Allocations from net earnings .. .. .. .. .. .. .. . . . . . . .

Published reserves, total .. .. .. .. .. .. . .
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40,500,000.—
1,500,000.—
120,000,000.—

688,000,000.—

850,000,000.—
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In 1964, during the construction of a new building
for our Nirnberg branch, workmen found a relief
(1498) by Adam Krafft, one of the most important
German sculptors of the late Gothic period. It is now
on display in the banking hall. The picture shows
the adoration of the Child.




Report of the Supervisory Board

At the Supervisory Board meetings last year, and
in individual discussions, we obtained detailed re-
ports concerning the Bank's situation and the basic
questions of business policy, and debated these to-
gether with the Board of Managing Directors. Prom-
inent subjects of discussion, besides balance sheet
and earnings developments, included stock market
and security issuing business, the state of the money
and foreign exchange markets, the further extension
of our branch network and business policy in foreign
countries. The economic situation was the subject
of detailed reports and discussion. We also debated
important individual business transactions, and dealt
with those matters submitted to us for approval in
accordance with legal or statutory requirements.
Questions of staff policy and collective wage and
salary agreements were likewise regularly discussed
by the Supervisory Board.

It is the function of the Credit Committee of the
Supervisory Board to examine credit commitments.
It accordingly called for reports and comments to be
given at its meetings of all major loans or those
entailing increased risks.

At our meeting on 28th October, 1969 we ap-
pointed Dr. Robert Ehret and Dr. Alfred Herrhausen
to be Deputy Members of the Board of Managing
Directors with effect from 1st January, 1970. Dr.
Ehret (aged 44) was until then an Assistant General
Manager of our Bank at Frankfurt; Dr. Herrhausen
(aged 39) came to us from the Board of Managing
Directors of Vereinigte Elektrizitaitswerke Westfalen
AG, Dortmund.

Dr. Klasen, a Member and one of the two Spokes-
men of the Board of Managing Directors, left the
Bank on 31st December, 1969 to take up at the be-
ginning of the new vear the office of President of
the Deutsche Bundesbank. On this occasion we
extend to him once more our warmest thanks for the
great service he gave to our Bank.

The Treuverkehr AG Wirtschaftspriafungsgesell-
schaft — Steuerberatungsgesellschaft, Frankfurt
(Main), who were chosen as Auditors of the An-
nual Accounts by the Annual General Meeting, have
examined the Annual Statement of Accounts, the
Report of the Board of Managing Directors and the
accounting and have found these to be in confor-
mity with the books, which were properly kept, and
with the provisions of the applicable law. We accept
the Report of the Auditors.

Furthermore we have ourselves examined the
Statement of Accounts as of 31st December, 1969,
the proposed appropriation of profit and the Report
of the Board of Managing Directors. We do not raise
any objections.

The Consolidated Annual Statement of Accounts,
the Report of the Group and the report of the Audi-
tors of the Consolidated Annual Accounts have been
submitted to the Supervisory Board.

We have approved the Annual Statement of Ac-
counts drawn up by the Board of Managing Direc-
tors, which has thus been established by the Board
of Managing Directors and the Supervisory Board.
We agree to the proposed appropriation of profit.

Frankfurt (Main), April, 1970

THE SUPERVISORY BOARD

A )

Chairman
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BALANCE SHEET as of 31st December, 1969 LIABILITIES

i DM : DM DM 31.12.1968
‘ in 1,000 DM
Liabilities to creditinstitutions | {
a) payableondemand .. . . ; 2,765,000,652.72 12,821,701
b} with agreed life, orsubjectto agreed perlod ofnonce of ' ;
ba) lessthanthree months . . .. .. . ‘ 977,985,642.62 !
bb) atleastthree months, butlessthanfouryears 831,820,845.04 ' I
bc) fouryearsorlonger .. . .. . oL 546,705,064.38 2,356,5611,552.04 1,442,443
including: duein less | ‘ J i
thanfouryears .. .. .. DM 281,965,860.78 ( ‘ ‘
c) customers’ drawmgsoncredltsopened atother \ i ‘ i
institutions .. . . . e ! 10,204,430.29 ‘ 3,082 |
. . ‘ | 5131,716,635.05 4,267,226
Banking liabilities to other creditars ‘ ! |
a) payableondemand .. .. .. . | 6.,286,783,816.567 6,303,819
b) with agreed life, or subject to aqreed penod of notlce Of ! ' / |
ba) lessthanthree months .. .. .. .. - ‘ 1,997,571,072.26 i | ‘
bb) at least three months, but less than fouryears ! 4,344,441,808.26 \ I ‘
be) fouryears orlonger i 50,809.061.49 ' 6,392,821,942.01 . 5,489,650
including: duein less J i | ‘ J
thanfouryears .. .. . DM 16,448,308.11 I [ !
¢) savings deposits ! ;
ca) subjecttolegal period of notice .. .. .. .. .. . . ‘ 4,1563,625,788.88 \ ‘
ch) others 3,493,013,251.11 ‘ 7,646,539,039.99 ‘ 6,835,031 |
‘ | 20,326,144,798.57 18,628,400
Own acceptances and promissory notes in circulation .. . . r ' 169,768,747.47 7,729
Loans on a trust basis at third party risk o . ‘ 43,415,666 87 45,158
Provisions for special purposes ‘ ! ‘
a) forpensions O 346,002,500.— 318,686 |
b) OthErS .. .. o o r } 137,795.177.60 J 110,953 |
| [ 483,797,677.60 429,539
Sundryliabilities . . . . o | | 20,391,193.49 5127
Franz Urbig and Oscar Schlitter Endowment ‘
assets of the Endowment .. .. .. .. .. .. . . . ] 1,571,773.13 1,860
less investments in securities ( ( 1,502,271.99 ; 1,468 |
69,601.14 92
Transitory items . . . . . o 90,173.411.— 66,431
Special items including reserves in accordance with Article J
6 b ofthe Income Tax Law T e 20,105,168.42 6,788
Capital . .. .. .. .. . ‘ 480,000,000, — 480,000
Published reserves
a) statutoryreserve fund . PP 170,000,000 — 170,000
b) otherreserves (voluntaryreservefund) [P, 650,000,000.—
allocation from the year's netearnings .. .. . .. .. . 30,000,000.— 680,000,000.— - 650,000
‘ 850,000,000.— 820,000
Disposable profit .. . .. .. . . . . oL ‘ 120,000,000.--- 86,400
\
|
|
\
TOTAL LIABILITIES 27,735,672,699.61 24,842,890
Endorsement liabilities on rediscounted bills of exchange .. .. .. e e e e 1,331,708,132.17 150,605
Llablhtlesansmgfvomguaranteesofvarlouskmdsandwarrantycontracts Lo 3,144,374,011.85 2,352,844
Obligations to repurchase items assigned en pensmn so far as these obllganons have notto
be shown on the liabilities side . . L . L | 340,751,189.41 637.687
Savmgsprem:umsundertheSavmgsPremlum Law U 169,278,466.62 161,218

Comprised among the liabilities are those (mcludmg those shown below the balance sheet)
to associated companies .. .. .. . e T, 226,438,764.— 239,160



DEVTSCRE BANK aencsseuscins

ASSETS
DM 31.12.1968
in 1,000 DM
Cashin hand o ! ! 206,189,693.54 195,134
I
Balances with the Deutsche Bundeshank 3 1,422,290,907.17 1,690,289
I
Balances on postal cheque accounts .. .. .. .. .. . . . . . . | 44,283,030.67 45,938
Cheques on other banks, matured bonds, interest and dividend coupons, and }
items received for collection S . 350,975,648.14 244,399
Billsdiscounted .. .. .. .. . . . 4,186,499,194,20 4,531,799
including:
a) rediscountable atthe Deutsche Bundesbank .. DM 3,604,824,208.13 ‘
b) owndrawings [ .. DM 6,134,350.07 |
Claims on credit institutions
a) payable ondemand o 1,823,106,634.13 ‘ 1,189,098
b) with agreed life, or subjectto agreed penod of notice, of |
ba) lessthanthree months .. .. .. ., o 160,537,436.04 326,039
bb) atleastthree months, butlessthanfouryears 1,118,900,888.03 1,108,830
bc) four years orlonger 359,367,972.25 219,202
3,461,912,830.45 2,843,169
Treasury Bills and non-interest-bearing Treasury Bonds
a) ofthe Federal Republicandthe Lander .. .. . . .. . . _ ¢ 1,878,026
by others .. .. . . . oL —— i — |
1,878,026
Bonds and debtinstruments
a) with alife of uptofour years
aa) ofthe Federal Republic and the Lander .. DM  291,660,305.65 |
ab) ofereditinstitutions .. .. .. . . .. .. DM 191,635,849.98 ‘
ac) others .. .. .. .. .. .. .. .. .. ... .. . DM —. - 483,296,155.63 132,673
including:
eligible as collateral for Bundesbank advances DM 483,296,155.63 i
b) with alife of more than four years ‘
ba) of the Federal Republic and the Linder DM  224,892,387.23
bb} ofcreditinstitutions .. .. .. .. .. .. .. .. DM 497,512,406.28 ‘
bey others .. .. .. . . . . . . . . . . DM 429294,851.42 1,151,699,644.93 ¢ 1,170,402
including: 1,634,995,800.56 1,302,975
eligible as collateral for Bundesbank advances DM  694,215,066.42
Securities, so far asthey have notto be included in other items
a) shares and investment fund certificates marketable on a Stock Exchange 1.204,108,277.72 1,132,314
b) othersecurities .. T 102,566,445.12 | 117,984
including: holding of more than one- tenth of the 1,306,674,722.84 1,250,298
shares in a joint stock company or mining com-
pany, excluding investments in subsidiarics and
associated companies .. .. .. .. .. .. .. .. . .. DM 993987,870.08
Claims on customers with agreed life, or subject to agreed period of notice, of
a) lessthan four years 8,189,913,611,62 6,043,443 [
b) fourvears orlonger 5,221,1568,066.43 3,266,806
including: 13,411,071,577.95 9,310,249
ba) secured by mortgages onrealestate .. .. DM  139,467,971.15
bb) communalloans .. .. .. . . .. .. .. .. DM 665178,277.08
dueinlessthanfouryears . . .. .. . . . .. DM 2,544,059,000—
Equalisation and Covering Claims on Federal and Lander authorities under the
Currency Reform Laws U e 498,909,259.18 511,918
Loans on a trust basis at third party risk 43,415,666.87 45,158
Investments in subsidiaries and associated companies . L 339,680,300.— 320,083
including: in creditinstitutions .. .. .. . . DM 332,500,800.—
Land and buildings .. .. .. 276,229,100.— 263,251
Office furniture and equipment 87,632,600.— 81,603
Sundry assets 462,502,715.21 328,139
Transitory items 2,409,752.83 462
TOTAL ASSETS 27,735,572,699.61 24,842,890
The assets and the rights of recourse in respect of the liabilities shown below the
liabilities side include
a) claims on associated companies in accordance with Article 15 of the Joint Stock
Company Law . 662,042,990.78 424,192
b) claims which arise from credltc; fallmq under Arucle 15 pdragraphl |tems 1 to 6
and paragraph 2, of the Banking Law, so far as they are not shown in a) - 82,527,825.94 52,281




EXPENSES

PROFIT AND LOSS ACCOUNT

‘ 1968
\ DM DM n 1,000 DM
Interest and similar expenses .. .. .. . . .. L 758,016,461.51 565,174
Cormmissions and similar expenses in respect of service transactions 5,613,264.92 2,870
Salaries and wages .. .. .. .. .. .. . . . . . ‘ ‘ 496,362,970.50 388,638
Compulsory social security contributions - ‘ 36,862,280.15 30,395
Expenditure on retirement pensions and other benefits \ 79,740,090.71 64,781
Expenditure on materials for the banking business .. .. .. .. .. .. . | 160,189,315.54 141,873
Depreciation and adjustments on land and bunldlngs and aon office furniture
and equipment o T . . R 46,778,043.56 33,080
Deprecnatlon and adjustments on investments in subsidiaries and assaciated
companies .. .. I L . 95,855.58 1
Taxes
a) on income, earnings and property 100,104,718.82 ’ 136,546 l
b} others 3,998,781.30 8,649
104,103,500.12 145,195
Allocations to special items including rescrves 14,917,158.62 5,197
Other expenses 23,408,008.30 6,609
Year's net earnings 150,000,000.— 136,400
TOTAL EXPENSES | 1,876.086,949.51 1,523,113

Year's netearnings .. .. .. .. .. .
Allocations from the year's net earnings to published reserves

a) to the statutory reserve fund .. .. ..
b) to other reserves (voluntary reserve fund)

Disposable profit

In the year under review the Bank effected payment of DM 38,105,854.48 representing pensions and contri-
butions to the Beamtenversicherungsverein des Deutschen Bank- und Bankiergewerbes (a. G.), Berlin. The
payments to be effected in the next five years will probably reach 106.3%, 110.7%, 115.8%, 121.6% and 128.4%

of the above-mentioned amount.

Frankfurt (Main), March 1970

DEUTSCHE BANK AKTIENGESELLSCHAFT

Christians Feith Guth v. Hauenschild
Janberg Kleffel Osterwind
Ulrich Vallenthin
Fhret Herrhausen Leibkutsch




for the period from 1st January to 31st December, 1969 RECEIPTS

i 1968
DM DM in 1,000 DM
Interest and similar receipts from lending and money market transactions.. . ' 1,324,444,139.26 996,690
Current receipts from | _
a) fixed-interest securities and debt register claims .. .. .. .. . . . 103,778,762.88 | 76,300
b) other securities .. .. .. . J ! 94,537,006.26 ‘ 79,084 |
c) investments in subsndlarles and assocuated companies .. .. . e : 19,853,019.08 16,978
218,168,788.22 172,362
Commissions and other receipts from service transactions .. .. .. .. .. .. . 279,716,847.22 244,487
Other receipts, including those from the writing back of provisians for
possible loan losses .. .. . . . . . L . . - L . 49,122,685.09 107,936
Receipts from profit pooling agreements, and from agreements for transfer
and for partial transfer of profits .. .. .. .. .. .. . . . . . . . - - ' : 2,796,160.33 a76
Receipts from the writing back of provnsmns for Speual purposes, so far as |
they have not to be shown under “Qther receipts’ | 238,867.92 663
Receipts from the writing back of special items |nc|ud|ng reserves .. 1 1,599,471.47 -
| i
\

TOTAL RECEIPTS l 1.876,086,949.51 1,623,113

1968
DM DM DM
150,000,000.--- 136,400,000.—
30.000.000.— 30,000,000.— 50,000,000.—
120,000,000.— 86,400,000.—

According to our audit, carried out in accordance with our professional duties, the accounting, the Annual
Statement of Accounts and the Board of Managing Directors’ Report comply with German law and with the
Company’s Articles of Association.

Frankfurt (Main), 18th March, 1970

TREUVERKEHR AG
Wirtschaftsprufungsgesellschaft
Steuerberatungsgesellschaft

Dr. Nebendorf Fandré

Wirtschaftsprifer Wirtschaftspriifer
(Chartered Accountant) (Chartered Accountant)



THE GROWTH OF THE BALANCE SHEET until 31st December, 1969

~— in millions of DM —

31.12. 31.12. 31.12. 31.12. 31.12,
1969 1968 1967 1966 1965
ASSETS
Cash, balances with Deutsche Bundesbank and on postal
cheque accounts 1,673 1,931 1,379 1,859 1,609
Bills discounted L 4,186 4,632 3,777 2,890 2,711
Claims on credit institutions .. .. .. o 3,462 2,843 2,329 1,760 1,285
Treasury Bills and non-interest- bearmg Treasury Bonds o —_ 1,878 1,704 705 203
Bonds and debt instruments 1,635 1,303 801 561 657
Securities, so far as they have not ta be |nc|uded in other
items . . 1,307 1,250 1,038 1,094 1,064
Clalmson customers .. .. 13.411 9,310 7,857 7,975 7,206
with agreed life, or subject to agreed perlod of notice, of
a) less than four years ‘ 8,190 ‘ | 6,043 \ . 6,004 ‘ ‘ 6,915 | ‘ 6,235
b) fouryears and longer .. 5,221 ‘ 3,267 | 1.863 1,060 ‘ 971
Claims on Federal and Lander authormes under the
Currency Reform Laws 499 512 519 514 511
Loans on a trust basis .. L 43 45 198 171 153
Investments in subsidiaries and assocmted companies 340 320 M 154 146
Land and buildings . 276 263 241 226 206
Office furniture and equipment 88 82 75 70 —
Other assets 816 574 262 173 103
BALANCE SHEET TOTAL 27,736 24,843 20,421 18,152 15,854
LIABILITIES
Liabilities to credit institutions 5,132 4,267 3,018 2,565 2,153
Banking liabilities
to other creditors 20,326 18,628 15,633 13,777 12,096
including savings deposits .. . .. . . . .. | 7,647 | | 6,835 | | 5983 | | 5295 ' | 4444
Own acceptances in circulation .. 170 8 4 142 133
Loans onatrust basis .. .. .. . 43 45 198 171 153
Provisions for special purposes 484 430 382 380 366
a) forpensions .. . . . . . T34 |1 319 301 | 1 244 221
b) others .. ‘ 138 ‘ i . i 81 ‘ 136 | 1 145
Capital 480 480 400 400 350
Published reserves . . 850 820 650 600 500
a) statutory reserve fund . R ‘ 170 ‘ 170 ‘ 50 50 | 50
b) otherreserves (voluntaryreserve fund) F ‘ 680}»»‘ ‘ 650 | 600 ‘ ‘ 550 ‘ ‘ 450 |
Other liabilities 131 79 56 53 47
Disposable profit 120 86 80 64 56
BALANCE SHEET TOTAL 27,736 24,843 20,421 18,152 15,864
Endorsement liabilities on rediscounted bills of exchange 1,332 151 74 20 417
Liabilities arising from guarantees of various
kinds and warranty contracts .. .. .. .. .. .. . .. . . . . 3,144 2,363 2,066 1,894 1,856
Year'snetearnings .. .. .. .. .. .. .. .. .. . 150 136 130 164%) 126°%)
Allocations to published reserves 30 50 50 100 70
Disposable profit 120 " g6 80 64 56
Dividend in % U 18%+7% 18% 16%+4% 16% 16%
inDMpershare .. .. .. .. .. . . . L 12.50 9.— 10— 8.—

') including receipts from the appreciation in value of office furniture and equipment of DM 70 m.
**y including reccipts from the appreciation in value of land and buildings of DM 35 m.



3112 3112 31.12, 31,12, 3112 31.12. 31.12. 31.12. 31.12. 1.1.

1964 1963 1962 1961 1960 1959 1958 1957 1956 1952
1,386 1,546 1,224 1,194 1,388 1,009 953 894 699 417
2,890 2,566 2,140 2,288 2,109 2172 2,041 1,973 1,897 598
1,560 1,394 1,453 1,268 983 1,077 1,154 694 686 347
210 511 448 641 482 320 406 456 54 64
826 664 591 617 557 1,109 521 374 333 3
837 735 826 791 706 532 409 368 352 60
6,046 5,639 5,558 4,841 4,128 3,395 2,789 2,779 2,805 1,690
¢ 5,250 ) | 4,912 ’ 4,922 ‘ ‘ 4,235 | | 3,696 J | 3,007 \ 2,425 | ‘ 2,407 J ‘ 2,396'] , 1,458 l
|79 || 727 | 636 | | 606 | } 432 || 388 J 364 372 | | 409 232 |
506 504 496 494 501 502 506 493 476 M7
123 109 89 77 65 60 66 78 87 46
121 117 109 97 80 67 62 58 54 9
162 159 161 158 154 149 142 134 118 61
— — — — — — — — — 20
119 98 101 109 69 82 62 56 60 26
14,786 14,042 13,196 12,575 11,222 10,474 9,111 8,357 7,621 3,758
2,140 2,019 2,044 2,190 1,744 1,516 1,405 1,689 1,810 589
11,3156 10,764 9,960 9,238 8,475 8,045 6,857 5,933 5,092 2,652
3704 | | 3213 || 2778 || 2383 || 2200 | 1914 ;| 1427 | [ 1151 || 964 | ' 197 |
41 42 61 53 51 56 25 15 15 119
123 109 89 77 65 60 66 78 87 46
350 328 308 310 281 219 206 202 209 188
195 | | 178 t 169 / | 153 . I 146 . | 139 | ’ 130 / | 123 ’ ] 127 | } 76 {
155 | | 150 | . 139 | | 157 135 | [ 80 | 76 | 79 | 82 ! 112
300 300 300 300 250 250 250 200 200 100
430 400 360 340 300 250 216 180 150 41
50 || 50| 5 || 80 ][l 50 26 || 25 || 25 | 25 |1 25
380 | | 350 l J 310 |, 290 ] | 250 J J 225 | \ 190 J . 185 | ‘ 125 J 16 |
39 32 26 19 16 38 52 35 33 23
48 48 48 48 40 40 35 25 25 —
14,786 14,042 13196 12,575 11,222 10,474 9,11 8,357 7,621 3,758
260 206 526 235 167 133 74 138 317 794
1,718 1,543 1,646 1,618 1,473 1,326 1,213 1,338 816 461
78 88 68 88 90 75 70 55 50
30 40 20 40 50 35 35 30 25
48 48 48 48 40 40 35 25 25
16% 16% 16% 16% 16% 16% 14% 12% 12%

— until 31. 12. 1967 after adjustment to the new prescribed form —
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Report of the Group for 1969

The Consolidated Annual Statement of Accounts of the
Deutsche Bank Aktiengesellschaft as of 31st December, 1969

Proportion of

includes the following German companies: capital held

Berliner Disconto Bank Aktiengesellschaft, Berlin .. 100 %
Terraingesellschaft Gross-Berlin GmbH, Berlin . : , 100 %

Deutsche Gesellschaft fir Fondsverwaltung mbH, Frankfurt (Maln) 100 %

Deutsche Kreditbank fiir Baufinanzierung AG, Cologne* 75 %
Deutsche Gesellschaft fur Immobilien-Leasing mbH, Cologne .. 75 %

Deutsche Ueberseeische Bank, Berlin and Hamburg .. - v 96.6%
(including its branches: Banco Alemdn Transatl&ntico in Argentma and
Banco Alem&o Transatlantico in Brazil)

Gefa Gesellschaft fur Absatzfinanzierung mbH, Wuppertal-Elberfeld .. .. . . . . .. . . . . 100 %
Efgee Gesellschaft fir Einkaufs-Finanzierung mbH, Disseldorf . L o .. . 100 %
Gefi GmbH, Teilzahlungsbank, Berlin 100 %
Gefa-Leasing GmbH, Wuppertal-Elberfeld 100 %

Saarlandische Kreditbank Aktiengesellschaft, Saarbrucken 68.1%
Saarlandische Immobilien-Gesellschaft mbH, Saarbrucken e 68.1%

Bankhaus J. Wichelhaus P. Sohn AG., Wuppertal-Elberfeld** .. .. . . o100 %

“Alwa" Gesellschaft fir Vermdgensverwaltung mit beschrankter Haftung Hamburg e w100 %

Deutsche Gesellschaft fiir Anlageberatung mbH, Frankfurt (Main) . . . . . . L. 100 %

Hessische Immabilien-Verwaltungs- Gesellschaft mit beschrankter Haftung, Frankfurt (Maln) 100 %

Matura Vermdgensverwaltung mit beschrankter Haftung, Dusseldorf .. .. . . . . 100 %

Nordwestdeutscher Wohnungsbautrager Gesellschaft mit beschrankter Haftung, Brunswnck - .. 100 %

Siiddeutsche Vermdgensverwaltung Gesellschaft mit beschrankter Haftung, Frankfurt (Main) . .~ 100 %
Elektro-Export-Gesellschaft mbH, Nuremberg . . . 100 %

Trinitas Vermogensverwaltung Gesellschaft mit beschrankter Haftung Frankfurt (Mam) - . 100 %
Hypotheken-Verwaltungs-Gesellschaft mbH, Berlin 100 %
Tauernallee Grundsticksgesellschaft mbH, Berlin .. 100 %

* 25 % sold on 1.1.1970

** Taken over by the Deutsche Bank AG and operated as a branch as from 1.1. 1970

The Deutsche Gesellschaft fir Immobilien-Leasing
mbH, Cologne, formed in 1969, is a new addition
to the consolidated companies.

The Deutsche Bank, Berlin, and the Exportkredit-
bank AG, Berlin, have been omitted from the con-
solidated accounts because (as dormant old banks)
they conduct no business, and confirmed old bank
accounts are not yet available. The annual accounts
of Franz Urbig- und Oscar Schlitter-Stiftung GmbH,
Diisseldorf, and of Jubildumsstiftung der Deutschen
Ueberseeischen Bank GmbH Unterstltzungskasse,
Hamburg, as well as of three companies which were

registered solely to protect previous names, and
which do no business, were left unconsolidated be-
cause of their small importance for the Group.

The other associated companies with registered
offices in the Federal Republic do not belong to the
Group, since they are not under the uniform direc-
tion of the Deutsche Bank AG. They are the Deut-
sche Gesellschaft fiir Anlageverwaltung mbH, Frank-
furt (Main), the Deutsche Eisenbahn Consulting
GmbH, Frankfurt (Main), the Hamburg-Amerika-
Linie (Hamburg-Amerikanische Packetfahrt-Actien-
gesellschaft), Hamburg, and the ltzehoer Netzfabrik
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Aktiengesellschaft, Itzehoe. In these companies the
Bank holds an interest of more than 50%. Only the
customer relations usual in banking business are
maintained. Business transactions capable of ma-
terially affecting the Bank’s situation did not take
place in connection with these companies.

With regard to the associated companies included
in the consolidated accounts we report as follows:

The Berliner Disconto Bank AG, Berlin, was found-
ed in 1949, and with its 55 offices operates as an
all-purpose bank in West Berlin. Its capital is DM
20 million. In the year under review the balance sheet
total rose by 13.3% to DM 1,444.1 million. Of the
1969 net earnings of DM 5.3 million, DM 2.5 million
was allocated to the published reserves; this brought
the capital and reserves up to DM 56.5 million. For
1969 this bank paid a dividend of 14%. Normal bank-
ing relations are maintained with other companies
belonging to the Group. The Berliner Disconto Bank
AG has rented bank premises from Trinitas Vermo-
gensverwaltung GmbH on normal terms. These two
companies jointly own the Terraingesellschaft Gross-
Berlin GmbH, Berlin, which owns and manages pro-
perties in West Berlin.

The Deutsche Gesellschaft fir Fondsverwaltung
mbH, Frankfurt (Main), which is engaged in the in-
vestment and management of individual and insti-
_tutional securities portfolios, developed favourably
and according to expectations. Both the number of
funds managed and the total value involved rose
considerably. Future prospects are, as before, judged
to be positive. ‘

The Deutsche Kreditbank fir Baufinanzierung AG,
Cologne, with a capital of DM 10 million, conducts
specialised business in the Federal Republic and
West Berlin. Through the advance and interim fi-
nancing of mortgage loans and against building so-
cieties’ savings agreements, as well as through the
granting of loans to finance purchases of property,
besides development and building land, it supple-
ments the facilities offered by the Deutsche Bank
AG. The new lending programme *Gesamtfinanzie-
rung” (financing for the whole building project) has
met with a lively response. The balance sheet total
at the end of 1969 was DM 262.9 million. The claims
on customers totalled DM 204.5 million. In the year
under review this company formed the Deutsche
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Gesellschaft fiir Immobilien-Leasing mbH, Cologne,
with DM 1 million capital. The new company under-
takes the planning, financing and erection of build-
ings and installations on its own and other land ac-
cording to the wishes of the lessees, to whom these
are later leased for use. Business to date accords
with expectations.

The Deutsche Ueberseeische Bank, Berlin and
Hamburg, with a capital of DM 25 miliion, not only
conducts ordinary banking business but also, in par-
ticular, finances trade with Spain, Portugal and the
countries of Latin America. It cooperates closely with
the other banks in the Group. Besides 5 branches in
the Federal Republic it has 2 branches and 10 sub-
branches in Argentina. A further branch was open-
ed in 1969 at Sao Paulo (Brazil). It further maintains
in Central and South America 6 foreign represent-
ative offices, 5 of them jointly with the Deutsche
Bank AG. The balance sheet total of the Deutsche
Ueberseeische Bank rose by 34.6% to DM 681.9
million. The year's net earnings amount to DM 2.0
million. A 6% dividend is being paid, while the re-
maining DM 0.5 million has been allocated to the
published reserves.

Gefa Gesellschaft fiir Absatzfinanzierung mbH,
Wuppertal-Elberfeld, with an unchanged capital of
DM 18 million, owns Efgee Gesellschaft fur Ein-
kaufs-Finanzierung mbH, Diisseldorf, Gefi GmbH,
Teilzahlungsbank, Berlin, and Gefa-Leasing GmbH,
Wuppertal-Elberfeld. While Gefa-Leasing GmbH en-
gages in the purchase and leasing of movable equip-
ment, Gefa, Efgee and Gefi finance consumer and capi-
tal goods on instalment terms. Between Gefa and its
three subsidiaries there are profit and loss transfer
agreements. With effect from 1st January, 1969
Gefa is also linked by a profit and loss transfer
agreement with the Deutsche Bank AG.

Our holding in the Saarléndische Kreditbank AG,
Saarbricken, is 68.1% of its capital of DM 10 mil-
lion. Most of the remainder is held by a French bank-
ing group. The bank’s activity is confined to the
Saarland, and includes all ordinary banking business.
During 1969 there was a further increase in the busi-
ness done. The balance sheet total rose by DM 13.3
million to DM 448.6 miliion. For 1969 the Saarlan-
dische Kreditbank is paying a dividend of 10%. At
Volklingen a further branch, and at Saarbriicken a
city sub-branch were opened, so that there are now
18 offices in the Saarland and a representative of-



fice in Paris. At Saarbriicken and St. Ingbert the bank
rents, on normal market terms, bank premises be-
longing to the Deutsche Bank AG. It holds a 100%
interest in the Saarlandische Immobilien-Gesellschaft
mbH, Saarbriicken. This company owns and man-
ages a number of properties which have been leased
to the Saarlandische Kreditbank for use. There is a
profit and loss transfer agreement between the two
companies.

Bankhaus J. Wichelhaus P. Sohn AG., Wupper-
tal-Elberfeld, cooperates closely as an all-purpose
bank with our Wuppertal branch. The business done
during 1969 came up to our expectations. The divi-
dend is again 10%.

“Alwa" Gesellschaft fir Vermdogensverwaltung
mbH, Hamburg, is jointly owned by the Bank and
by Trinitas Vermdgensverwaltung GmbH. “Alwa”
performs managing and trust functions in North Ger-
many. It holds an interest, inter alia, in a shipown-
ing partnership. Its earnings were satisfactory.

The Deutsche Gesellschaft fir Anfageberatung
mbH, Frankfurt (Main), has now been entrusted with
all the functions in the field of investment and se-
curity analysis. It will further expand the service
which the Bank already provides in the form of
"Share Studies™ and “Key Figures™. In suitable cases
it is available to foreign investment and other funds
as German representative.

In the Hessische Immobilien-Verwaltungs-Gesell-
schaft mbH, Frankfurt (Main), the Deutsche Bank
AG and Matura Vermogensverwaltung mbH hold
interests. Its property is located in South Germany
and some is let to employees of the Bank. The Bank
has obtained leasehold (Erbbaurechte) on two pro-
perties. An apartment house is available for the ac-
commodation of foreign guests. In the year under
review a large office building in Frankfurt (Main)
was sold, and a building site in the Taunus acquired.
Here, a training centre for the Bank’s staff is to be
built to commemorate the Bank’s Centenary. For
1969 an adequate profit was again earned.

Matura Vermogensverwaltung mbH, Diisseldorf,
manages assets for account of itself and others. In
this connection it cooperates, inter alia, in the issue
of employees’ shares by firms which are customers
of the Bank. The profit for the past financial year
was satisfactory.

Our investment in Nordwestdeutscher Wohnungs-
bautrager GmbH, Brunswick, arises from the take-

over of Bankhaus Wilh. Ahlmann, Kiel. The company
now owns only one property, which is to be sold.
With the Bank it has a profit and loss transfer agree-
ment. The profit for 1969 was satisfactory.

The function of Siddeutsche Vermogensverwal-
tung GmbH, Frankfurt (Main), is to manage assets
of every kind; it is active mainly in the South Ger-
man area. Among other assets it owns Elektro-Export
GmbH, Nuremberg, which chiefly finances the ex-
port of electrical engineering products. The profit
earned in 1969 was again adequate.

Trinitas Vermogensverwaltung GmbH, Frankfurt
(Main), which maintains a branch in Berlin, is co-
operating in the liquidation of the Deutsche Bank,
Berlin. The company and its two subsidiaries, Hypo-
theken-Verwaltungs-Gesellschaft mbH, Berlin, and
Tauernallee Grundstiicksgesellschaft mbH, Berlin,
hold and manage properties in West Berlin, includ-
ing the bank premises rented by the Berliner Dis-
conto Bank AG on Ernst-Reuter-Platz. Between Tri-
nitas and the Deutsche Bank AG there is a profit
and loss transfer agreement.

The transactions between the companies belong-
ing to the Group are without exception effected at
market conditions. With effect from 1st January,
1970 Bankhaus J. Wichelhaus P. Sohn AG.,
Wuppertal-Elberfeld, was absorbed by the Deutsche
Bank AG. It will be conducted in future under the
style of J. Wichelhaus P. Sohn, Filiale der Deut-
sche Bank AG.

25% of the capital of the Deutsche Kreditbank
fur Baufinanzierung AG, Cologne, was sold to the
Waistenrot Group at the beginning of 1970. Hence
the Bank’s interest now amounts to only 50%.

The business trends and the situation of the Group
are mainly determined by those of the Deutsche
Bank AG, which on 31st December, 1969 accounted
for 88.7% of the unoffset consolidated balance sheet
total. The consolidated credit institutions account
for a further 10.5%, and the other companies for 0.8%.

At the end of 1969 the Group had 34,012 em-
ployees (including part-time staff).

On the consolidated annual statement of accounts
as of 31st December, 1969, which is published ac-
cording to the forms laid down for classifying the
annual accounts of credit institutions pursuant to
the Order of 20th December, 1967, we offer the fol-
lowing comments:
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Consolidated balance sheet

Apart from the elimination of a small interim pro-
fit the consolidated balance sheet combines without
change the figures for the companies included at
the valuations entered in their individual balance
sheets. Mutual claims and liabilities have been offset
against each other, and the book values of invest-
ments in consolidated companies have been offset
against their relevant capital resources. Two com-
panies drew up interim accounts; the rest make up
their balance sheets as at the end of the calendar
year.

Volume of business

While the consolidated balance sheet total ex-
panded by DM 3.3 billion or 12.4%, to DM 30.3 bil-
lion, the total volume of business (balance sheet
total plus endorsement liabilities) rose from DM 27.2
to 31.9 billion, that is by 17.2%. The Deutsche Bank
AG’s volume of business is thus exceeded, in the
Group, by DM 2.8 billion.

Liquidity

For all consolidated companies together the cash
in hand, balances with the Bundesbank and on postal
cheque accounts, cheques on other banks, ma-
tured bonds, interest and dividend coupons, items
received for collection, bills discounted and redis-
countable at the Bundesbank, demand claims on
credit institutions, Treasury Bills and non-interest
Treasury Bonds plus securities eligible as collateral
for Bundesbank advances, amounted at the end of
the year to DM 9.0 billion. Against the easily realis-
able assets there were liabilities to credit institutions
and other creditors, acceptances in circulation and
sundry liabilities, totalling DM 28.1 billion. Thus the
Group’s overall liquidity ratio works out at 32.1%.

Securities
The holdings of bonds and debt instruments rose

in the year under review from DM 1,499.8 to 1,859.0
million. Of this amount DM 1,355.6 million were
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eligible as collateral at the Bundesbank. Securities
other than these are shown at DM 1,312.6 million;
they include, to the extent of DM 1,207.8 million,
shares and investment fund certificates marketable
on a Stock Exchange. Of the securities 92.7% are
held by the Deutsche Bank AG. All the security hold-
ings have been valued subject to strict observance
of the minimum-value principle.

Total credit extended

In consequence of an exceptionally strong de-
mand for credit towards the end of the year the tofa/
credit extended by the Group grew from DM 17.0
billion to DM 22.8 billion, that is by 34.4%. Its com-
position is shown by the following table:

End of 1968
in millions of DM

End of 1969
in millions of DM

Discounts 6,095.6 = 26.7% 51489 = 30.4%
Lendings to credit
institutions .. .. .. 1,280.7 - 5.6% 992.1 = 5.8%

Claims on non-bank

customers 16,4307 = 67.7%

22,807.0 = 100.0%

10,823.9 - 63.8%
16,964.9 = 100.0%

Provision has been made in the consolidated bal-
ance sheet, through individual adjustments and pro-
visions, for all discernible credit risks. To safeguard
against any latent risk the prescribed overall adjust-
ment was considerably increased.

Investments in subsidiaries and associated
companies

This item is DM 249.4 million, after deduction
of the book-values of holdings in consolidated com-
panies. The rise by DM 24.0 million is mainly due
to changes in holdings by the Deutsche Bank AG,
which have been explained above.

Fixed assets

Land and buildings are shown at DM 339.9 mil-
lion, that is DM 19.5 million more than last year.
Properties let on lease by the Deutsche Gesellschaft
far Immobilien-Leasing mbH account for DM 2.0
million of real estate owned by subsidiaries and as-



sociates, the book-value of which is DM 63.7 mil-
lion.

The balance sheet figure for office furniture and
equipment rose from DM 86.4 to 104.4 million. Ma-
chines, equipment and means of transport having
a balance sheet value of DM 10.1 million have been
let out on lease by Gefa-Leasing GmbH.

Funds from outside sources

The Group's funds from outside sources grew in
the year under review by 11.7%. The table below
gives their composition.

So far as the funds received were earmarked they
were re-lent to borrowers on the conditions fixed by
their providers. Loans amounting to DM 0.6 million
were obtained against mortgages on real estate own-
ed by subsidiaries. Liabilities for possible calls on
shares not fully contributed in public and private lim-
ited companies amounted on 31st December, 1969
to DM 14.3 million.

The claims on associated companies and the /ia-
bilities to associated companies relate only to com-
panies not included in the consolidation.

Consolidated profit and loss account

The picture presented by the Group’s profit and
loss account is mainly determined by the receipts
and expenses of the Deutsche Bank AG and its sub-
sidiary banks. After receipts and expenses arising
within the Group have been offset, and interim pro-
fits eliminated, the receipts total DM 2,070.8 million
or 23.2% more than last year.

Liahilities to credit institutions
demand deposits .. .. .. .
term deposits R
customers’ drawings on credits opened at other institutions

Liabilities to non-bank customers

demand deposits .. .. .. .. . . . .

term deposits -
savings deposits . .

Total funds from outside sources .. .. .. .. .. .. . . . . . ...

Interest and similar receipts from lending and money
market transactions accrued to the extent of DM
1,481.4 million. As a result of the 34.4% expansion
in total credit extended, and of the rise in interest
rates, this was DM 363.7 million more than for the
previous year.

The receipts from securities, debt register claims
and investments in companies outside the Group
amounted to DM 228.4 million.

With customers making more use of the services
offered, especially in connection with security and
foreign business, the commissions and other receipts
from service transactions rose from DM 266.8 to
DM 305.7 million.

The amount shown for other receipts, including
those from the writing back of provisions for possi-
ble loan losses, is DM 49.5 million. Receipts from
released adjustments and provisions for possible loan
losses, amounts received on claims written off, and
gains from sale of securities are included in this
amount only in so far as they were not offset against
depreciation and adjustments on claims and securi-
ties, or against provisions in connection with lend-
ing business.

The Group's expenses rose by 24.5%to DM 1,917.3
million.

Interest and similar expenses took DM 833.3 mil-
lion, commissions on service transactions DM 7.8
million.

Among staff expenses the salaries and wages rose
by DM 117.8 million to the level of DM 552.5 mil-
lion. Besides the two collectively agreed increases,
and the necessary adjustment of salaries not collec-
tively agreed, the rise resulted mainly from the spe-
cial payments made to employees of companies in
the Group on the occasion of the Deutsche Bank's

End of 1969
in millions of DM

End of 1968
in millions of DM

2,777.1 = 10.0% 2,761.4 = 111%
2,805.8 = 10.1% 18628 = 7.4%

18.3 - 01% 160~ 0.1%
5,602.2 - 20.2% 4,630.2 = 18.6%

6,834.8 = 24.6%
6,943.6 — 25.0%
8,399.3 - 30.2%
22177.6 = 79.8%
27,779.8 = 100.0%

6.822.7 = 27.5%
5,926.5 - 23.8%
74926 = 30.1%
20,241.8 - 81.4%
24,872.0 — 100.0%
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Centenary. The obligatory contributions towards so-
cial insurance, to be shown as compulsory social
security contributions, rose by 21.8% to DM 42.2
million. On retirement pensions and other benefits
DM 86.6 million was spent.

At DM 178.4 million the expenditure on materials
for the banking business is up by 12.6%.

The depreciation and adjustments on land and
buildings, and on office furniture and equipment,
amounted to DM 56.8 million.

Taxes on income, earnings and property account
for DM 110.3 million of the DM 114.8 million which
the Group spent on taxes. The additional tax payable
in accordance with Article 9 of the Corporation Tax
Law (KStG) on subsidiaries’ dividends distributable
in 1970, and already included in the consolidated
profit, amounts to DM 2.2 million.

The year's net earnings are shown at DM 153.5
million. The profit brought forward chiefly comprises
subsidiaries’ dividends for 1968 paid in 1969. After
allocation of DM 34.2 million to published reserves,
and deduction of the DM 0.5 million profit attribu-
table to outside shareholders, the profit of the Group
amounts to DM 127.0 million.

Capital and reserves

After allowance for two deficits the consolidat-
ed subsidiaries’ capital resources included in the con-
solidation exceeded by DM 55.8 million the book
value of the relevant investments. This difference is
shown as reserve arising from consolidation, and is
to be counted as part of the Group's capital re-
sources. These are accordingly made up as follows:

.. DM 480.0 miliion

Capital . .
.DM 850.0 million

Publlshed reserves
Reserves arising from
consolidation .. .. . ..DM 55.8 m|I_I|on

Capital resources of the Group .. DM 1 385 8 million

Outside shareholders have an interest amounting
to DM 11.5 million in the capital, in the published
reserves and in the profit of the Deutsche Ueber-
seeische Bank, the Saarlandische Kreditbank AG
and the Deutsche Kreditbank fir Baufinanzierung
AG. In respect of this interest an item described as
compensatory item for participations held by others
has been included in the consclidated balance sheet.

Frankfurt (Main), March, 1970

DEUTSCHE BANK AKTIENGESELLSCHAFT

The Board of Managing Directors

Christians Feith Guth v. Hauenschild
Janberg Kleffel Osterwind
Ulrich Vallenthin
Fhret Herrhausen Leibkutsch
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DEVTSCHE BARK senceseuscuss

ASSETS
DM DM 31,12,1968
in 1,000 DM
Cashinhand .. .. .. .. . . 232,713,627.47 220,859
Balances with the Deutsche Bundesbank 1,598,582,615.53 1,880,064
Balances on postal cheque accounts .. .. .. . i 49,493,716.83 52,640
Cheques on other banks, matured bonds, interest and d|V|dend coupons and |
itemns received for coltection e e : 366,414,311.24 261,797
Billsdiscounted .. .. .. .. .o ‘ 4,395,448,056.73 4,800,355
including: :
a) rediscountable atthe Deutsche Bundesbank .. DM 3,635,205,662.06 \
b) owndrawings .. .. .. .. .. .. . .. . .. .. .. DM 47,565,616.78 ‘
Claims on credit institutions 1
a) payableondemand .. .. .. .. . ! 1,756,682,835.01 | [ 1131719
b) with agreed lnfe,orsubjecttoagreed perlod ofnonce of ' }
ba) lessthanthree months . . 195,750,579.87 326,199
bb) atleastthree months, butlessthanfourvears 989,816,896.02 | 1,033.821
bc) fouryears orlonger 357,758,442.39 224,460
3,300,008,753.29 2,716,199
Treasury Bills and non-interest-bearing Treasury Bonds
a) ofthe Federal Republic and the Linder .. .. .. .. . —_ 1,878,026
b) others .. .. .. . . . 930,243.69 ——
930,243.69 1,878,026
Bonds and debtinstruments |
a) withalife of uptofouryears |
aa) ofthe Federal Republic andthe Lander . DM  307,964,272.32 :
ab) ofcreditinstitutions .. .. .. .. .. .. .. .. DM 197,697,099.98 ‘
ac) others .. .. . .. . .. .. . .. ... DM 4.671,284.36 | 510,332,656.66 159,321
including: i :
eligible as collateral for Bundesbank advances DM 505,661,372.30 ‘ |
b) with alife of more than four years |
ba) of the Federal Republic and the Lander DM 300,088,204.23 ‘
bb) of creditinstitutions . .. . . . . . . DM 57157305826
be) others .. .. . . . . . . . . . ... DM 477032129.93 | 1,348,693,392.42 1,340,514
including: : ‘ 1,869,026,049.08 1,499,835
eligible as collateral for Bundesbank advances DM 849,977,210.91 !
Securities, so far as they have notto be included in other items !
a) shares and investment fund certificates marketable on a Stock Exchange 1,207,849,448.43 1,142,337
b) other securities . ‘ 104,766,911.25 118,684
mcludlng holding of more than one- tenth of the | 1,312,616,359.68 1,260,921
shares in a joint stock company or mining com-
pany, excluding investments in subsidiaries and
associated companies .. .. .. . - DM 995,704,344.36
Claims on customers with agreed Ilfe or suh]ect to agreed period of notice, of
a) lessthanfourvyears I 9,492,740,028.84 i 7,083,845
b) touryears orionger ‘ 5,937,956,580.52 \ 3,740,032
including: 15,430,696,609.36 10,823,877
ba) securedbymortqagesonrealestate ... DM 150,627,055.24
bb) communalloans .. . . .. . .. . . .. DM 962935459.98 |
due in less than four years . DM 2,954,044,000.— i
Equalisation and Covering Clalms on chcral and Lander authorities under the i
Currency Reform Laws o T ! ‘ 552,863,927.33 567,481
Loans on a trust basis at third party rlsk . | 79,706,348.33 70,865
Investments in subsidiaries and associated companies . . 249,388,925.93 225,412
including:in creditinstitutions .. .. .. .. .. .. .. DM  243,892,464.36
Land and buildings . | 339,936,672.10 320,401
Office furniture and equipment ‘ 104,346,010.29 86,459
Sundry assets ‘ ‘ 468,806,765.02 331,770
Transitory items .. .. ‘1 3,891,178.29 a66
TOTAL ASSETS i 30,344,869,170.19 27,007,927
The assets and the rights of recourse in respect of the liabilities shown below the \
liahilities side include U . . - . i
a) claims on associated companies in accordance with Article 15 of the Joint Stock |
Company Law 27,102,455.85 32,770
b) claims which arise from credlta fallmg under Amcle 13 paraqraph 1 items 1 to 6
and paragraph 2, of the Banking Law, so far as they are not shown in a) 88,945,690.25 56,978



EXPENSES

CONSOLIDATED PROFIT AND LOSS ACCOUNT

1968
DM DM in 1,000 DM
Interest and similar expenses S 833,317,038.84 621,949
Commissions and similar expenses in respect of service transactions .. .. 7,742,950.98 4,846
Salaries and wages .. I 552,5629,603.61 434,721
Compulsory social security contributions . 42,194,634.11 34,637
Expenditure on retirement pensions and other benefits 86,632,597.84 70,635
Expenditure on materials for the banking business .. .. .. .. o . 178,431,773.50 158,503
Depreciation and adjustments on land and hlllldInQS and on office furniture ‘
and equipment S o R . \ 56,753,122.50 30522
Depreciation and ad]ustments on investments in subsidiaries and associated
companies .. .. .. S 101,102.24 9
Taxes ‘
a) on income, earnings and property .. .. .. . . . . .. ! 110,282,487.53 148,887 ]\
b) others i 4,553,310.29 9,673 |
‘ 114,835,797.82 158,460
Allocations to special items including reserves ! 18,870,767.21 9,620
Other expenses \ 25,869,719.28 7,376
Year's net earnings . 153,498,636.74 140,048
|
TOTAL EXPENSES 2,070,777,734.67 1,680,326

Year's netearnings .. .. .. .. .. . .
Profit brought forward from the previous year..

Allocations to published reserves.. .. .. .. .. .. . . . L L.

Profit attributable to partners outside the Group .. .. .. .. .. .. . ..
Profitof the Group .. .. .. .. .. .. .. . L

Frankfurt (Main), March 1970

DEUTSCHE BANK AKTIENGESELLSCHAFT

Christians Feith Guth v. Hauenschild
Janberg Kleffel Osterwind
Ulrich Vallenthin
Fhret Herrhausen Leibkutsch



for the period from 1st January to 31st December, 1969

RECEIPTS

\
| DM i

1968
in 1,000 DM

DM
I
Interest and similar raceipts from lending and money market transactions .. . 1,481,425,429.31 1117,710
Current receipts from )
a) fixed-interest securities and debt register claims 120,194,114.23 88,6568
b) other securities .. .. . G 95,051,993.25 ‘ 79,548
¢) investments in subsndlanes and assocnated companies .. .. .. .. .. .. 13,102,711.36 \ 10,849
! 228,348,818.84 179,055
Commissions and other receipts from service transactions .. .. .. .. .. .. .. 305,699,366.87 266,774
Other receipts, including those from the wntlng back of prowsuons for
possible loan losses . . o . - 49,496,955.04 114,992
Receipts from the writing back of prowsmns for spemal purposes so far as
they have not to be shown under “Other receipts’ . e 2,527,179.66 1,240
Receipts from the writing back of special items including reserves 3,279,984.95 555
I
i
|
I
| |
TOTAL RECEIPTS ‘ 2,070,777,734.67 1,680,326

1968

DM DM
163,498,636.74 140,047,501.80
8.208.889.67 7,632,449.57
161,707,526.41 147,679,951.37
34,200,000.— 52,600,000.—
127,507.526.41 94,979,951.37
490.630.02 376,612.82
127,016,896.39 94,603,438.55

According to our audit, carried out in accordance with our professional duties, the Consolidated Statement of

Accounts and the Report of the Group comply with the statutory provisions.

Frankfurt (Main), 23rd March, 1970

TREUVERKEHR AG
Wirtschaftsprifungsgesellschaft
Steuerberatungsgesellschaft

Dr. Nebendorf Fandré

Wirtschaftsprifer
(Chartered Accountant)

Wirtschaftsprufer
(Chartered Accountant)



List of the Deutsche Bank’s Investments in Subsidiaries and Associated Companies

German credit institutions

AKA Ausfuhrkredit-Gesellschaft mbH, Frankfurt (Main)
Badische Bank, Karlsruhe o -
Betliner Disconto Bank Aktlengesellschaft Berhn
Deutsch-Asiatische Bank, Hamburg

Deutsche Centralbodenkredit- Aktiengesellschaft, Berhn Koln N

Deutsche Gesellschaft fur Fondsverwaltung mit beschrankter
Haftung, Frankfurt (Main)

Deutsche Gesellschaft fur Wertpapiersparen mbH Frankfurt(Mam)

Deutsche Hypothekenbank, Bremen ‘ .

Deutsche Kreditbank fiir Baufinanzierung Aktlengesellschaft Koln

Deutsche Schiffahrtsbank Aktiengesellschaft, Bremen

Deutsche Schiffspfandbriefbank Aktiengesellschaft,
Berlin-Bremen .. . .

Deutsche Ueberseeische Bank Berlln Hamburg .

Frankfurter Bodenkreditbank Aktiengesellschaft, Frankfurt (Maln)

Frankfurter Hypothekenbank, Frankfurt (Main)

Gefa Gesellschaft fir Absatzfinanzierung mbH,
Wuppertal-Elberfeld

Gesellschaft zur Finanzierung van Industneanlagen mit
beschrankter Haftung, Frankfurt (Main)

Hypathekenbank in Hamburg, Hamburg ..

Lombardkasse Aktiengesellschaft, Berlin- Frankfurt(Mam)

Meller Volksbank Aktiengesellschaft, Melle ..

Pfilzische Hypothekenbank, Ludwigshafen ..

Privatdiskont-Aktiengesellschaft, Frankfurt (Main)

Rheinische Hypothekenbank, Mannheim

Rheinische Kapitalanlagegeselischaft mbH, KéIn ..

Saarldndische Kreditbank Aktiengesellschaft, Saarbricken

Schiffshypothekenbank zu Liibeck Aktiengesellschaft, Liibeck

Westdeutsche Bodenkreditanstalt, KoIn

Bankhaus J. Wichelhaus P. Sohn AG., Wuppertal- Elberfeld

Foreign credit institutions

Banco Comercial Transatldntico, Barcelona .. .
Banco del Desarrolio Econdmico Espafiol S.A., Madrid
Banco Espaiiol en Alemania S.A., Madrid
Banque Commerciale Congolaise, Brazzaville/Congo
Banque Commerciale du Maroc, Casablanca/Morocco
Banque Européenne de Crédit a Moyen Terme, Brussels
Bangue Nationale pourle Développement Economique,
Rabat/Moracco
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DM
DM
DM
DM
DM

DM
DM
DM
DM
DM

DM
DM
DM
DM

DM

DM
DM
DM
DM
DM
DM
DM
DM
DM
DM
DM
DM

Ptas
Ptas
Ptas

CFA-Francs
Dirham
B. Francs

Dirham

capital

34.1 million
15.0 million
20.0 million
10.0 million
36.0 million

1.0 million
4.0 million
25.0 million
10.0 million
20.0 million

1.0 million
25.0 million
3.0 million
52.8 million

18.0 million

1.0 million
16.0 million
1.0 million
0.4 million
18.0 million
5.0 million
20.0 million
1.0 million
10.0 million
18.0 million
14.0 million
3.0 million

336.0 million
420.0 million
48.0 million
180.0 million
6.0 million

1,250.0 million

20.0 million

our holding

27.2%
251%
100 %
25.1%
251%

100 %
30.0%
25.1%
75.0%
25.2%

25.1%
96.6%
25.0%
25.1%

100 %

27.2%
26.3%
42.0%
34.7%
25.1%
12.8%
25.1%
37.5%
68.1%
28.1%
251%
100 %

25.1%
2.8%
15.0%
5.0%
8.3%
13.1%

1.0%



Banque Tchadienne de Crédit et de Dépéts, Fort-Lamy/Chad

H. Albertde Bary & Co. N.V., Amsterdam .. .. .. .

Corporacion Financiera Colombiana, Bogoté/CoIomtna
“Euralliance”, Société de Gestion d'Investment Trusts, S.A.,

Luxembourg .

European-American Banklng Corporatlon New York

European-American Bank & Trust Company, New York

Foreign Trade Bank of Iran, Teheran/Iran . oo

Industrial and Mining Development Bank of [ran, Teheran/lran

The Industrial Credit and Investment Corporation of India Ltd.,
Bombay/India .. .

The Industrial Finance Corporatlon of Thalland

Bangkok/Thailand .. .. .. .. . Lo
Korea Development Finance Corporatlon SeouI/South Korea N
Malaysian Industrial Development Finance Berhad,

Kuala Lumpur/Malaysia .
National Investment Bank for Industrlal Development S A Athens
The Pakistan Industrial Credit and Investment Corporation Ltd.,

Karachi/Pakistan .. . )

Private Development Corporanon ofthe Phlllppmes

Makati, Rizal/Philippines .
Société Camerounaise de Banque, Yaounde/Cameroons ‘
Société Dahoméenne de Banque, Cotonou/Dahomey .. .
Société Ivoirienne de Banque, Abidjan/lvory Coast .. .. .. .. .
Teollistamisrahasto Oy-Industrialization Fund of Finland Ltd.,

Helsinki L
Union Gabonaise de Banque lerewlle/Gabon .

Union Sénégalaise de Banque pourle Commerce et 'Industrie,

Dakar/Senegal - o
Union Togolaise de Banque, Lomé/Togo

Other German enterprises

“Alwa" Gesellschaft fiir Vermogensverwaltung mit beschrankter
Haftung, Hamburg .. .. . .. .

Deutsche Betell:gungsgesellschaft mit beschrankter Haftung,
Frankfurt (Main) .. . C

Deutsche Gesellschaft fur Anlageberatung mit beschrankter
Haftung, Frankfurt (Main) N

Hessische Immobilien-Verwaltungs- Gesellschaft mit beschrankter
Haftung, Frankfurt (Main) R -

Matura Vermdgensverwaltung mit beschrankter Haftung
Dusseldorf .. .. .. . .

Nordwestdeutscher Wohnungsbautrager Gesellschaft mit
beschrankter Haftung, Braunschweig .. .. .. . .

Siddeutsche Vermdgensverwaltung Gesellschaft mit beschrankter
Haftung, Frankfurt (Main)

CFA-Francs
D.Fls

Col. Pesos
L. Francs
USs

Uss

Rials

Rials

Ind. Rupees

Baht
Won

M$
Drachmae

Pak.Rupees
Phil. Pesos

CFA-Francs
CFA-Francs
CFA-Francs

Fmk
CFA-Francs

CFA-Francs
CFA-Francs

DM
DM
DM
DM
DM
DM

DM

capital

250.0 million
15.0 million
131.3 million
6.0 million
19.0 million
11.5 million
275.0 million
960.0 million
75.0 million

50.0 million
1,350.0 million

25.0 million
300.0 million

50.0 million
25.0 million
400.0 million
125.0 million
625.0 million

27.0 million
300.0 million

690.0 million
130.0 million

0.1 million

1.0 million

0.5 million

1.0 million

0.3 million

0.2 million

2.0 million

our holding
7.5%
20.0%
0.5%
32.7%
28.6%
26.1%
14.5%
1.2%
1.5%

2.9%
2.5%

1.0%
4.5%

5.56%
1.8%
5.0%
10.0%
16.0%

1.2%
10.0%

4.3%
18.0%

95.0%
40.0%
100 %
95.0%
100 %
100 %

100 %
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Trinitas Vermdgensverwaltung Gesellschaft mit beschrankter
Haftung, Frankfurt (Main)

Other foreign enterprises

Adela Investment Company S.A., Luxembourg/Lima (Peru) .. .. .

Deltec Panamerica S.A., Panama/Nassau (Bahamas)

international Investment Corporation for Yugoslavia, Luxembourg
Pipeline Finance S.A., Luxembourg .. .. . . . . . . . . . .

Private Investment Company for Asia S.A.,
Tokyo/Japan, Panama City/Panama
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DM

Uss
shares
uss
Uss

Uss$

capital

1.0 million

51.1 million
4.0 million
15.0 million
0.5 million

16.8 million

our holding

100 %

0.6%
3.0%
1.1%
14.2%

1.2%



Security Issuing and other Syndicate Transactions as well as
Introductions on the Stock Exchange

Domestic Loans of Public Authorities

7% Loan of the Bundesrepublik Deutschland 6% and 6%% Loans of the Deutsche Bundespost
of 1969 of 1969

6% Loan of the Deutsche Bundesbahn of 1969 6% Loan of the Land Niedersachsen of 1969

Other Domestic Loans, Mortgage and Communal Bonds

Deutsche Schiffahrtsbank Aktiengesellschaft
Industriekreditbank Aktiengesellschaft

Braunschweig-Hannoversche Hypothekenbank
Deutsche Centralbodenkredit-Aktiengesellschaft

Deutsche Hypothekenbank

Deutsche Hypothekenbank (Actien-Gesellschaft)

Convertible and Optional Bond Issues

Allgemeine Elektricitats-Gesellschaft
AEG-TELEFUNKEN

Didier-Werke Aktiengesellschaft

Farbenfabriken Bayer Aktiengesellschaft

Klein, Schanzlin & Becker Aktiengesellschaft

AKZO N.V.

Alusuisse International N.V.
Amoco International Finance Corporation
Amsterdam-Rotterdam Bank N.V.
Apco International N.V.

Asahi Chemical Industry Co., Ltd.
BASF Qverzee N.V.

Bayer International Finance N.V.
Burroughs Corporation

Daylin International N.V.
Gist-Brocades N.V.

Van der Grinten N.V.

Foreign Bond Issues

Argentine Republic

Asian Development Bank

Australia

Autopistas, Concesionaria Espafiola, S.A.
Borg-Warner Qverseas Capital Corporation

Schiffshypothekenbank zu Liibeck Aktiengesellschaft

Hitachi, Ltd.

International Standard Electric Corporation

ITT Sheraton Finance N.V.

C. Itoh & Co., Ltd.

Komatsu Manufacturing Co., Ltd.

Koninklijke Luchtvaart Maatschappij N.V.
(KLM Royal Dutch Airlines)

Koninklijke Zout-Organon N.V. (KZ0O)

Kubota, Ltd.

Leasco International N.V.

Michelin International Développemente N.V.

Philip Morris International Finance Corporation

Murphy Oil International Finance Corporation

Nederlandsche Middenstandsbank N.V,

I. C. Penney Europe, Inc.

Planning Research International N.V.

Rio Tinto-Zinc Finance N.V,

Siemens Western Finance N.V.

Caisse Nationale des Autoroutes

Caisse Nationale des Télécommunications
Chrysler Overseas Capital Corporation
Courtaulds International Finance N.V.
Kingdom of Denmark
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District de la Région Parisienne

The Electricity Council

European Investment Bank

Finnish Communal Loan

Republic of Finland

Goodyear International Finance Corporation

The Hydro-Electric Power Commission of Ontario

Martgage Bank and Finance Administration of the
Kingdom of Denmark

Inter-American Development Bank

International Standard Electric Corporation

International Bank for Reconstruction and
Development (World Bank)

fran (Imperial lranian Government)

Republic of Ireland

Republic of lceland

Jydsk Telefon Aktieselskab

The Kansai Electric Power Company, Incorparated

City of Kobe

Aer Lingus
American Brands Overseas N.V.

Banco Nacional de Obras y Servicios Publicos, S.A.

Bendix International Finance Corporation
Borg-Warner Overseas Capital Corporation
Caisse Nationale des Télécommunications
Cassa per il Mezzogiorno

Chrysler QOverseas Capital Corporation
Comisidn Federal de Electricidad (CFE)
Consorzio di Credito per le Opere Pubbliche
City of Copenhagen

The Copenhagen County Authority

Domestic Shares

Ackermann-Goggingen Aktiengesellschaft

Gebriuder Adt Aktiengesellschaft

ALBINGIA Versicherungs-Aktiengesellschaft

Allgemeine Deutsche Credit-Anstalt

Allgemeine Elektricitats-Gesellschaft
AEG-TELEFUNKEN

Allweiler Aktiengesellschaft

Aschaffenburger Zellstoffwerke Aktiengesellschaft

Augsburger Kammgarn-Spinnerei

Badische Anilin- & Soda-Fabrik Aktiengesellschaft

Badische Bank

Bergmann-Elektricitats-Werke Aktiengesellschaft

Berliner Handels-Gesellschaft
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City of Copenhagen

City of Montreal

Mortgage Bank of Finland Oy

Nacional Financiera, S.A.

New Zealand

Occidental Overseas Capital Corporation
Republic of Austria

Province of Ontario

City of Oslo

Quebec Hydro-Electric Commission
Redland International Finance N.V.
Studebaker-Worthington International, Inc.
Republic of South Africa

Tenneco International N.V.

The Tokyo Electric Power Company, Incorporated
Transocean Gulf Qi Company

TRW International Finance Corporation
City of Yokohama

ENI Ente Nazionale Idrocarburi
European Investment Bank

Ford International Capital Corporation
Honda Motor Co., Ltd.

Istituto Mobiliare Italiano (IMI)

Nippon Electric Company, Limited
Occidental Overseas Capital Corporation
Province of New Brunswick

Quebec Hydro-Electric Commission
Transocean Gulf Qil Company

Watney Mann International Finance N. V.

Berlinische Feuer-Versicherungs-Anstalt

H. Berthold Messinglinienfabrik und Schriftgiesserei
Aktiengesellschaft

Binding-Brauerei Aktiengesellschaft

Bohme Aktiengesellschaft

Brown, Boveri & Cie Aktiengesellschaft

CIBA Aktiengesellschaft

Colonia National Versicherung Aktiengesellschaft

Daimler-Benz Aktiengesellschaft

Deutsche Centralbodenkredit-Aktiengesellschaft

Deutsche Erdol-Aktiengesellschaft

Deutsche Gold- und Silber-Scheideanstalt
vormals Roessler



Deutsche Lufthansa Aktiengesellschaft
Deutsche Schiffahrtshank Aktiengesellschaft
Deutsche Spiegelglas-Aktien-Gesellschaft
Deutsche Werft- Aktiengesellschaft
Didier-Werke Aktiengesellschaft
Dortmunder Stifts-Brauerei Carl Funke
Aktiengesellschaft
Eichbaum-Werger-Brauereien Aktiengesellschaft
Eisen- und Drahtwerke Erlau Aktiengesellschaft
Elsflether Werft AG
Farbenfabriken Bayer Aktiengesellschaft
Farbwerke Hoechst Aktiengesellschaft
vormals Meister Lucius & Bruning
Frankfurter Hypothekenbank
Gebhard & Co., Aktiengesellschaft
Arn. Georg Aktiengesellschaft
Girmes-Werke Aktiengesellschaft
Th. Goldschmidt Aktiengesellschaft
Grosskraftwerk Franken Aktiengesellschaft
HAG Aktiengesellschaft
Hannoversche Papierfabriken Alfeld-Gronau
vormals Gebr. Woge
Heilmann & Littmann Bau-Aktiengesellschaft
Hibernia Aktiengesellschaft
Hoesch Aktiengesellschaft
Horten Aktiengesellschaft
Hittenwerke Kayser Aktiengesellschaft
llse Bergbau-Actiengesellschaft
Kaiser Friedrich Quelle Aktiengesellschaft
Klein, Schanzlin & Becker Aktiengesellschaft
Kollmar & Jourdan Aktiengesellschaft
Kraftibertragungswerke Rheinfelden
Lech-Elektrizitatswerke Aktien-Gesellschaft
Linde Aktiengesellschaft
Mannheimer Maschinenfabrik
Mohr & Federhaff Aktiengeselischaft
MEZ Aktiengesellschaft

Foreign Shares

AKZO N.V,

Atlantic Richfield Company

Atlas Copco Aktiebolag

N.V. Amsterdamsche Likeurstokerij
,.'t Lootsje” der Erven Lucas Bols

Brown-Forman Distillers Corporation

Chrysler Corporation

COMPAGNIE PECHINEY

Neckarwerke Elektrizitatsversorgungs-
Aktiengesellschaft

Norddeutsche Hypotheken- und Wechselbank
(vormals Mecklenburgische Hypotheken-
und Wechselbank)

Nord-Deutsche und Hamburg-Bremer
Versicherungs-Aktiengesellschaft

Orenstein & Koppel Aktiengesellschaft

Peipers & Cie, Aktiengesellschaft

Pintsch Bamag Aktiengesellschaft

PITTLER Maschinenfabrik Aktiengeselischaft

Poppe & Wirth Aktiengeselischaft

Porzellanfabriken Lorenz Hutschenreuther
Aktiengesellschaft

Porzellanfabrik Kahla

F. Reichelt Aktiengesellschaft

Rutgerswerke Aktiengesellschaft

Saarbergwerke Aktiengesellschaft

“Sachtleben” Aktiengesellschaft fir Bergbau und
chemische Industrie

Schering Aktiengesellschaft

Schilde Aktiengesellschaft

Schramm Lack- und Farbenfabriken
Aktiengesellschaft

Schultheiss-Brauerei Aktiengesellschaft

Siemens Aktiengesellschaft

Stahlwerke Sudwestfalen Aktiengesellschaft

STRABAG Bau-Aktiengesellschaft

August Thyssen-Hiitte Aktiengesellschaft

Varta Aktiengesellschaft

Vereinigte Schmirgel- und Maschinen-
Fabriken Aktiengesellschaft

Vereinsbank in Hamburg

C.J.Vogel Draht- und Kabelwerke Aktiengesellschaft

Westdeutsche Bodenkreditanstalt
Wickiiler-Kipper-Brauerei Aktiengesellschaft
Wilkens Bremer Silberwaren Aktiengesellschaft

FIAT Societa per Azioni

Hayakawa Electric Co., Ltd.

Hunter Douglas Limited

Integrated Container Service Industries
Corporation

Interstate United Corporation

Koninklijke Luchtvaart Maatschappij N.V.
(KLM Royal Dutch Airlines)
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N.V. Kaninklijke Nederlandsche Petroleum
Maatschappij (Royal Dutch)

Koninklijke Zout-Organon N.V. (KZO)

Kraftco Corporation

Maison Moet et Chandon

Mitsumi Electric Co., Ltd.

Occidental Petroleum Corporation

Olympus Optical Company Ltd.
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N.V. Gemeenschappelijk Bezit van Aandeelen
Philips’ Gloeilampenfabrieken

Pioneer Electronic Corporation

ROLINCO N.V.

Rotterdamsch Beleggingsconsortium N.V.

Sanyo Electric Co., Ltd.

Telefonaktiebolaget LM Ericsson

United States Leasing International, Inc.



Regional Advisory Councils

Advisory Council of Baden/Pfalz

Dr. Rolf Magener,

Member of the Board of Managing Directors,

Badische Anilin- & Soda-Fabrik AG, Ludwigshafen (Rhein),
Chairman

Fritz Becker,
Managing Director of the M, Stromeyer Lagerhausgesellschaft,
Central Administration Mannheim, Mannheim

Professor Dr. rer. nat. Ernst Biekert,
Chairman of the Board of Managing Directors, Knoll AG,
Ludwigshafen (Rhein)

Dr. Albert Biirklin,
vineyard proprietor, Wachenheim (Pfalz)

Dr. rer. pol. Dr.-Ing. E. h. Gottfried Cremer,

of Cremer & Breuer GmbH, Steinzeugwerke, Frechen Krs. Kdln;
Chairman of the Supervisory Board, Deutsche Steinzeug- und
Kunststoffwarenfabrik, Mannheim-Friedrichsfeld

Erich Eilebrecht-Kemena,
Chairman of the Advisory Council,
Eilebrecht Cigaretten-Fabtik GmbH, Homburg (Saar)

Peter Engelhorn,
Managing Director of the Dynamidon-Woerk
Engelhorn & Co. GmbH, Mannheim-Waldhof

Dipl. rer. pol. Dr. rer. pol. Ernst Hermann Fernholz,
Chairman of the Board of Managing Directors,
Griinzwelg & Hartmann AG, Ludwigshafen (Rhein)

Dipl.-Ing. Hans Fritz Fischer,

Member of the Board of Managing Directors,
E. Holtzmann & Cie. Aktiengessllschaft,
Woelsenbachfabrik im Murgtal (Baden)

Generaldirektor Prof. Dr. h. ¢c. Emil Frey,
Chairman of the Board of Managing Directors of the
Mannheimer Versicherungsgeselischaft, Mannheim

Dr. jur. Udo Giulini,
Partner and Managing Director of Gebr, Giulini GmbH,
Ludwigshafen (Rhein)

Dr. phil. Heinz Gotze,
Partner in Springer-Verlag KG,
Betlin-Heidelberg-New York, Heidelberg

Artur Grosse,
Partner in HENKEL & GROSSE, Pforzheim

Fritz Hacker,
Chairman of the Board of Managers,
Gesellschaft fiir Spinnerei und Weberei, Ettlingen (Baden)

Assessor Hans C. W. Hartmuth,
Deputy Chairman of the Board of Managing Diractors,
G. M. PFAFF A.-G., Kaiserslautern

Dr. rer. pol. Klaus Hoesch,
Partner in Messrs. Schoeller & Hoesch GmbH,
Gernsbach (Baden)

Dr. Otto Klein-Kiihborth,
Chairman of the Supervisory Board,
Klein, Schanzlin & Becker AG, Frankenthal (Pfalz)

Eberhard Kramer,

Partner in Messrs. Werner & Nicola Germania Mihlenwerke,
Mannheim

Dr. Hans Georg Mayer,
Partner in Gummi-Mayer KG Fabrik fiir Reifenarneuerung,
Landau (Pfalz)

Karl Meirer,
Partner and Managing Director
of the RENOLIT-WERKE GmbH, Worms

Dr. Bernhard Mumm,
Member of the Board of Managing Directors,
Suddeutsche Zucker AG, Mannheim

Alfred Hubertus Neuhaus,
Partner in August Neuhaus & Cie,, Zigarrenfabrik,
Schwetzingen

Dipl.-Kfm. Dr. Hugo Rhein,
Member of the Board of Managing Directors,
Badenwerk AG, Karlsruhe

Carl Philipp Ritter,

Partner in Ottmann-Thomas KG, Lebensmittelfilialgrossbetrieb,
and Torpedo-Garage Ansorg, Harrmann & Thomas,
Kaiserslautern

Professor Dr. jur. Wolfgang Schilling,
lawyer, Mannheim
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Professor Dr. Kurt Schmaltz,

Member of the Board of Managing Directors,
Portland-Zementwerke Heidelberg Aktiengesellschaft,
Heidelberg

Dipl.-Ing. Wilhelm Schoch,
Member of the Board of Managing Directors
of the Grosskraftwerk Mannheim AG, Mannheim

Dr. Robert Schwaebler,
Member of the Board of Managing Directors
of the Karlsruher Lebensversicherung AG, Karlsruhe

Dipl.-Ing. Alfred Selbach,
Member of the Board of Managing Directars,
Brown, Boveri & Cie. AG, Mannheim

Erhard Servas,
Partner in Schuhfabrik Wilhelm Servas oHG, Rodalben

Dr. Walter Siquet,
Member of the Board of Managing Directors,
Maschinenfabrik Lorenz AG, Ettlingen (Baden)

Dr.-Ing. E. h. Hubert H. A. Sternberg,
Chairman of the Board of Managing Directors,
Heidelberger Druckmaschinen AG, Heidelberg

Dr. Nikolaus Stuckmann,
Member of the Board of Managing Directors,
Fende! Schiffahrts-Aktiengessallschaft, Mannheim

Heinz Vogele,
Member of the Board of Managing Directors,
Joseph Vogele Aktiengesellschaft, Mannheim

Dr. Burkhard Wildermuth,
Member of the Board of Managing Directors,
Rheinische Hypothekenbank, Mannheim

Dr. rer, pol. Dr. jur. h. c. Josef Winschuh,
Partner in Tuch- und Filztuchfabrik J. J. Marx,
Neustadt a. d. Weinstrasse

Advisory Council of Bayern

Senator Dr. Erwin Salzmann,
Augsburg, Chairman

Dr. Dr.-Ing. E. h. Lothar Rohde,
Partner in Messrs, Rohde & Schwarz, Miinchen,
Deputy Chairman

Dietrich Bahner,

Partner in Dorndorf Schuhfabrik GmbH & Co,,
Zweibriicken-Augsburg: Partner in Leiser Fabrikations- und
Handslsgesellschaft Berlin, Augsburg
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Hermann Bahner,

Partner in ELBEO-Werke oHG Augsburg-Mannheim

and Managing Director of Louis Bahner ELBEO-Werke GmbH,
Augsburg

Max Bohler,
Partner in BOWE Bohler & Weber KG, Maschinenfabrik,
Augsburg

Theodor Dirksen,
Member of the Board of Managing Directors,
Siddeutsche Kalkstickstoffwerke AG, Trostberg (Bayern)

Keram.-Ing. Roland Dorschner,
Member of the Board of Managing Directors,
Porzellanfabriken Lorenz Hutschenreuther AG, Selb

Josef Peter Freudorfer,
Chairman of the Board of Managing Directors
of the Deutsche Tafelglas AG, Fiirth (Bayern)

Wolf-Dieter Freiherr von Gemmingen-Hornberg,
Member of the Supervisory Board, Wiirttembergische
Metallwarenfabrik Geislingen (Steige), Friedenfels (Oberpfalz)

Wilhelm von Gwinner,
Miinchen

Dipl.-Ing. Ernst Haind|,
Partner and Managing Director of the
G. Haindl’'sche Papierfabriken, Augsburg

F.-F. Herzog,
Managing Director,
National Registrier Kassen GmbH, Augsburg

Andreas Michael Huck,
Partner in Miinchener Zeitungsverlag KG /
Miinchner Merkur, Miinchen

Dr.-Ing. Rudolf Kremp,
Member of the Board of Managing Directors,
AGFA-Gevaert AG Leverkusen, Miinchen

Dipl.-Ing. Eberhard von Kuenheim,
Chairman of the Board of Managing Directors,
Bayerische Motoren Werke AG, Miinchen

Helmut Maier,
Member of the Board of Managing Directors,
Augsburger Kammgarn-Spinnerei, Augsburg

Dipl.-Ing. Hans Edgar Martini,
Partner in Martini & Cie. KG, Augsburg

Hans Michalke,
Partner in Ernst Michalke, Zwirnerei, Langweid-Foret



Dr. Klaus Mdller-Zimmermann,
Manager of Siemens AG, Miinchen

Siegfried Otto,
Managing Director, Giesecke & Devrient GmbH, Minchen

Dr. Fritz Pels Leusden,
Meamber of the Supervisory Board,
Schnellpressenfabrik Koenig & Bauer AG, Wirzburg

Konsul Bruno Piper,

Member of the Board of Managing Directars,
Internationale Industrie- und Verwaltungs AG,
vorm. Loawe Opta AG, Berlin, and Chairman of the
Supervisory Board of Loewe Opta GmbH, Kronach

Hippolyt Freiherr Poschinger von Frauenau,
Dipl.-Forstwirt, President of the Bavarian Senate,
Frauenau (Niederbayern}

Professor Dr. Albert Prinzing,
Chairman of the Managemant,
Osram GmbH Berlin-Minchen, Miinchen

Karl-Erhard Richtberg,
Partner in Karl Richtberg KG; Managing Director of the
Duriso! Leichtbaustoffe GmbH & Co. KG, Bingen (Rhsin)

Albert Ruckdeschael,
Kulmbach

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

Max Rdegger,
Partner and Managing Director of C. H. Boshringer Sohn,
Ingelheim/Rhein

Dr. Otto Schedl,
Bavarian Minister of State for Economic Affairg and Transport,
Miinchen

Dr., Horst Schiemann,
Miinchen

Dr. h. ¢. Heinrich Schindhelm,
Deputy Chairman of the Supervisory Board,
Porzellanfabrik Kahla, Schénwald,
Waissenbrunn Uber Kronach (Oft.)

Dr. Gerhard Schubert, .

Member of the Board of Managing Directors,
Bergmann-Elektricitéts-Werke AG, Miinchen

Dr. Walter Silbermann,
owner of F, B. Silbermann Chemische Fabriken, Augsburg

Friedrich W. Spiecker,
Member of the Management, Sigri Elektrographit GmbH,
Moeitingen bei Augsburg

Dipl.-Ing. Georg Thoma,
Chairman of the Supervisory Board,
Leonische Drahtwerke AG, Niirnberg

Dr. Hermann Thoma,
Member of the Board of Managing Directors,
Schubert & Salzer Maschinenfabrik AG, Ingolstadt (Donau)

Dr. Gerhard Tremer,
Vice-President of the Bayerische Landesbodenkreditanstalt,
Miinchen

Christof Freiherr von Tucher,
Niirnberg

Konsul Joachim Vielmetter,
Partner in Knorr-Bremse KG, Berlin-Minchen, Minchen

Konsul Gerhard Wilcke,
Krailling b. Miinchen

Dr. Helmut Wolf,
Chairman of the Board of Managing Directors,
Krauss-Maffei AG, Miinchen-Allach

Dr. Johannes Wucherer,
Chairman of the Board of Managing Directors,
Linde AG, Héllriegelgkreuth bei Miinchen

Curt M. Zechbauer,
owner of Mayser's Hutfabriken Ulm und Lindenberg
and of Max Zechbauer, Tabakwaren, Minchen

Advisory Council of Braunschwaeig

Carl Eduard Hansen,
Partner in Messrs, Pfeiffer & Schmidt, Braunschwaelg,
Chairman

Hans-Herbert Munte,

Deputy Chairman of the Board of Managing Directors
of the Schmalbach-Lubeca-Werke AG, Braunschweig,
Deputy Chairman

Dipl.-Ing. Heinz Alten,
Chairman of the Management, Linke-Hofmann-Busch
Waggon-Fahrzeug-Maschinen GmbH, Salzgitter-Watenstedt
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Dr.-oec, Walther H. Buchler,
Partner and Managing Director, Buchler & Co.,
Braunschweig

Jirgen von Damm,

Chairman of the Board of Managing Directors,
Miihle Riiningen Aktiengesellschaft, Riiningen Gber
Braunschweig

Hermann Feller,
Managing Director,
MIAG Miihlenbau und Industrie GmbH, Braunschweig

Staatgminister a. D. Dr. jur. Qtto Fricke,
Partner and Managing Director
of August Prelle, Goslar

Dr. rer. pol. Hans A. Godefroid,
Member of the Board of Managing Directors,
Salzgitter AG, Salzgitter-Driitte

Katl Graf,
landowner and Diplom-Landwirt,
Saderhof (ber Salzgitter-Ringelheim

Dr. Claus Hagen,
Member of the Board of Managing Directors,
Braunschweigische Kohlen-Bergwerke, Helmstedt

Klaus Heibey,
Partner and Managing Director,
Messrs. Wullbrandt & Seele, Braunschweig

Lothar Hennies,
Chairman of the Board of Managing Directors,
Biissing Automobilwerke AG, Braunschweig

Professor Dr.-Ing. Friedrich-Wilheim Kraemer,
Architect, Professor at the Technische Universitét
Braunschweig, Braunschweig

Heinz Pfortner,
Partner in Sonnen-Werke Sishurg & Pfortner,
Seesen/H., and M. Bassermann & Cie., Schwetzingen

Dr, jur. Hans Schuberth,
Partnet in National-Jirgens-Brauerei
and Schuberth-Wark, Braunschweig

Hans-Christian Seeliger,
landowner, Rittergut Wendessen {iber Wolfenbiittel

Dr. jur. Reinhard Wolff,

Chairman of the Board of Managers,
Braunschweigische Maschinenbauanstalt, Braunschweig
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Advisory Council of Bremen

Arnold Duckwitz,
of C. A, Bautz, Bremen, Chairman

Kari-Heinz Lange,
of Albrecht, Miiller-Pearse & Co., Bremen,
Deputy Chairman

Kurt A. Becher,
of Kurt A, Becher, Bremen

Friedo Berninghausen,
of Steinbrilgge & Berninghausen, Bremen

Senator a. D. Ludwig Helmken,
Member of the Supervisory Board, Martin Brinkmann AG,
Bremen

Heinz-Werner Hempel,
of F. W. Hempel & Co. — Erze und Metalle —, Bremen

Jorg A. Henle,
Member of the Board of Managing Directors,
Kléckner-Werke AG, Bramen-Qslebshausen

Dr. Kurt Hofmann,
Member of the Board of Managing Directors,
Olympia Werke AG, Wilhelmshaven

Werner Klemeyer,
of Scipio & Co., Bremen

Dr. Juergen Krackow,
Chairman of the Board of Managing Directors,
Aktien-Gesellschaft “Weser”, Bremen

Konsul Dr. Friedrich Kristinus,
Chairman of the Board of Managing Directors,
Martin Brinkmann AG, Bremen/Hamburg

Hermann Noé,
Partner and Managing Director, F. Schichau GmbH,
Bremerhaven

Gerhard Roloff,
Managing Director of Exportbrauerei Beck & Co., Bremen

Johann Gottfried Schitte,
of Joh. Gottfr. Schiitte & Co., Bremen

Herbart Waldthausen,
of Lohmann & Co., Bremen

Helmut Wilkens,
Member of the Board of Managing Directors,
Wilkens Bramer Silberwaren AG, Bremen-Hemelingen



Advisory Council of Diisseldorf-Krefeld

Dr. h. c. Ernst Wolf Mommsen,
Chairman of the Board of Managing Directors,
Thyssen Réhrenwerke AG, Disseldorf, Chairman

Erich Selbach,
Member of the Board of Managing Directors,
Girmes-Werke AG, Oedt (Rhid.), Deputy Chairman

Professor Dr. Viktor Achter,
Partner and Managing Diractor,
Viktor Achter GmbH & Co., Rheydt

Gustav Band,

Member of the Board of Managing Directars,
Actien-Gesellschaft der Gerresheimer Glashiittenwerke
vorm. Ferd. Heye, Disseldorf

Rudolf v. Bennigsen-Foerder,
Member of the Board of Managing Directors,
Vereinigte Elektrizitats- und Bergwerks-AG, Herne

H. J. E. van Beuningen,
Member of the Supervisory Board, Pakhoed N.V., Rotterdam

Dr. Marcus Bierich,
Member of the Board of Managing Directors,
Mannesmann AG, Diisseldorf

Hermann Boehm,

Senator E. h,, Member of the Board of Managing Directors
of Schwabenbrdu AG, Dilsseldorf

Leo Brand,
owner of Heinrich Brand, Neuss

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

Niels v. Billow,

Honorary Chairman of the Supervisory Board of
Actien-Gesellschaft der Gerresheimer Glashiittenwerke
vorm. Ferd. Haye, Dilsseldorf

Carl Wilhelm Crous,
Member of the Board of Managing Directors,
Vereinigte Seidenwebereien AG, Krefeld

Dipl.-Ing. Eduard H. Dorrenberg,
Partner in Messrs. Rohde & Ddarrenberg, Diisseldorf

Dipl.-Kfm. Wilhelm Fehler,
Member of the Board of Managing Directors,
Hein, Lehmann & Co. AG, Disseldorf

Ernst Fischer,
Partner and Managing Director
of Messrs. G. Beckers & Le Hanne, Hiils bei Krefeld

Audun R. Fredriksen,

Vice President-Northern European Area International
Division Minnesota Mining and Manufacturing Co,,
St. Paul (USA), Diisseldorf

Dr. Carl Graeff,

Deputy Chairman of the Supervisory Board of Schiess AG,
Diisseldorf

Dr. Wilfried Grewing,
Managing Director of Hinnebeck GmbH,
Lintorf Bez. Diisseldorf

Konsul Rudolf Grolman,
owner of Gustav Grolman, Disseldorf

Dipl.-Ing. Paul Kleinewefers,
Senator E. h.,, Chairman of the Supervisory Board
of Kleinewaefers-Firmen, Krefeld

Dr. h. ¢. Georg Losch,
Meerbusch-Biderich

Caspar Monforts von Hobe,
Partner in A. Monforts Maschinenfabrik
und Eisengiesserei, Monchengladbach

Dipl.-Ing. Laurenz Miiller,

Partner and Managing Director of Messrs. Hilla & Mdller,
Disseldorf

Dr. Hans Pahl,

Partner and Managing Director of the Pahl'sche Gummi- und
Asbest-Gesellschaft “PAGUAG", Diisseldorf

Gerhard Potthoff,
Member of the Board of Managing Directors,
Horten AG, Diisseldorf

Werner P. Roell,
Chairman of the Supervisory Board,
Jagenberg-Werke AG, Diisssldorf

Bernhard Résler,
Chairman of the Board of Managing Directors,
Rosler Draht AG, Amern Bez. Dilsseldorf

Dr.-Ing. Rudolf H. Sack,
Chairman of the Management,
Maschinenfabrik Sack GmbH, Disseldorf

Dr. Artur Schmidt,

owner of Schmidt Verwaltungsgeselischaft mbH,
Disseldorf

83



Dr.-Ing. E. h. Franz Schiitz,
Member of the Supervisory Board,
Gebr. Bdhler & Co. AG, Diisseldorf

Professor Dr.-Ing. Giinther Schwietzke,
Partner and Chief Manager,
J. G. Schwietzke Metallwerke, Diisseldotf

Dr. Walther Siegert,
Chairman of the Supervisory Board,
Gustav Hoffmann GmbH, Kileve

Eugen Siempelkamp,
Partner and Managing Director,
G. Siempelkamp & Co., Maschinenfabrik, Krefeld

Dr. Julius Stockhausen,
Partner and Managing Director of Chemische Fabrik
Stockhausen & Cie., Krefeld

Dipl.-ing. Hermann Storm,
Partner in Messrs. Schmolz + Bickenbach, D(sseldorf

Dr. Carl Underberg,
Partner and Managing Director of
Underberg GmbH, Rheinberg (Rhid.)

Dipl.-Ing. Albrecht Woeste,
Partner in R. Woeste & Co., Diisseldorf

Dr. Carl Wuppermann,
retired Bank Manager, Leverkusen

Dipl.-Ing. Eduard Robert Zapp,
Partner in Robert Zapp, Diisseldorf

Advisory Council
of Essen-Dortmund-Duisburg

Eberhard Kloepfer,
Partner and Managing Director,
W. Déllken & Co., GmbH, Essen, Chairman

Dr. Dr.-Ing. Fritz Harders,
Chairman of the Board of Managing Directors,
Hoesch AG, Dortmund, Deputy Chairman

Karl Bach,

Member of the Board of Managing Directors,
Orenstein & Koppel AG, Dortmund

Harald von Bohlen und Halbach,
Chairman of the Board of Managing Directors,
Bohlen Industrie AG, Essen
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Professor Dr. Walter Cordes,
Member of the Board of Managing Directors,
August Thyssen-Hiitte AG, Duisburg

Wolfgang Curtius,
Krefeld

Dr. Dr. h. ¢, Hans Dohse,
Chairman of the Supervisory Board,
Th. Goldschmidt AG, Essen

- Dr. Felix Eckhardt,

Chairman of the Supervisory Board,
Dortmunder Union-Brauerei AG, Dortrnund

Dipl. sc. pol. Hans L. Ewaldsen,
Chairman of the Board of Managing Directors,
Deutsche Babcock & Wilcox AG, Oberhausen (Rhld.)

Dr. Bernward Fehrenberg,
Member of the Board of Managing Directors,
Stern-Brauerei Carl Funke AG, Essen

Josef Fischer,
Member of the Board of Managing Directors,
Hoesch AG, Dortmund

Dr. Wilhelm Flory,
Duisburg

Dr. Hans Gaul,
Member of the Supervisory Board,
Hugo Stinnes AG, Miilheim (Ruhr)

Dr. Herbert Gienow,
Member of the Board of Managing Directors,
Klockner-Werke AG, Duisburg

Hans Graf von der Goltz,
Chairman of the Central Management and Assistant
General Manager of Kléckner & Co., Duisburg

Dr. Walter Griese,

Member of the Board of Managing Directors,
Deutsche Libbey-Owens-Gesellschaft fiir maschinelle
Glasherstellung AG, Gelsenkirchen

Dr. Otto Happich,
Partner and Managing Director, Gebr. Happich GmbH,
Wuppertal

Paul Hill,
Member of the Board of Managing Diractors,
Heinr. Hill AG, Hattingen (Ruhr)

Alfred Hovelhaus,
Senator h, ¢., Bochum



Walter Hovelmann,
Partner in Walter Hundhausen KG, Schwerte (Ruhr)

Dr.-Ing. E. h. Werner Hoevels,
Chairman of the Board of Managing Directors,
Saarbergwerke AG, Saarbriicken

Konsul Karl Holstein,

Chairman of the Supervisory Board, Deutsche Libbey-
Owens-Geselischaft fiir maschinelle Glasherstellung AG,
Gelsenkirchen

Dr. Wolfgang Huber,
Managing Director of Raab Karcher GmbH, Essen

Théodore Kaas,
President of SIDECHAR, Paris, and Member of the Board of
Managing Directors of Harpener AG, Dortmund

Dipl.-Ing. Walther Kellermann,

Chairman of the Board of Managing Directors,
Wasserwerk fir das nordliche westfilische Kohlenrevier,
Gelsenkirchen

Dr. Max Konig,
Partner in K&nig-Brauerei KG, Duisburg

Dr. Hans D, Kdster,
Member of the Board of Managing Directors,
VEBA-CHEMIE AG, Gelsenkirchen

Dr. Adolf Kiippersbusch,
Member of the Supervisory Board of F.
Kiippersbusch & Sbéhne AG, Gelsenkirchen

Dr. Karl-Heinz Kiirten,

Chairman of the Board of Managing Directors

of Niederrheinische Hitte AG, Duisburg, and Member of the
Board of Managing Directors of Hiittenwerk Oberhausen AG,
Oberhausen (Rhid.)

Dr. Hans-Helmut Kuhnke,
Chairman of the Board of Managing Directors,
Ruhrkohle AG, Essen

Dr. Leonhard Lutz,
Chairman of the Board of Managing Directors,
Stumm AG, Essen

Hermann Méhlen,
Meambaer of the Supervisory Board,
Ewald-Kohle AG, Recklinghausen

Dipl.-Kfm. Karlheinz Portugall,
Member of the Board of Managing Directors,
DEMAG AG, Duisburg

Dipl.-Kfm. Giinter Reiss,

Chairman of the Board of Managing Directors,
Rheinische Stahlwerke Bau- und Wiarmetechnik,
Gelsenkirchen

Dipl.-Kfm. Dr. Walter Schifer,
Managing Director of Franz Haniel & Cie. GmbH, Duisburg

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

Dr. Richard Schulte,
Chairman of the Board of Managing Directors,
Versinigte Elektrizitdtswerke Westfalen AG, Dortmund

Dr.-Ing. Albrecht Schumann,

Chairman of the Board of Managing Directors,
Hochtief AG f0r Hoch- und Tiefbauten

vorm. Gebr. Helfmann, Essen

Otto-August Siering,
Essen

Wolfgang Tgahrt,
Member of the Board of Managing Directors,
Eisen und Metall AG, Gelsenkirchen

Dr.-Ing. Ernst Trapp,
Partner in F, C. Trapp Bauunternehmung, Wesel

Dipl.-Ing. Hans Uhdes,
Managing Director of Friedrich Uhde GmbH, Dorimund

Dr. Hans Georg Willers,
Member of the Board of Managing Directors,
Hugo Stinnes AG, Miilheim (Ruhr)

Dr. Werner Wodrich,
Gelsenkirchen

Karl-Withelm Zenz,
Managing Director of Carl Spaster GmbH, Duisburg

Advisory Council
of Hamburg/Schleswig-Holstein

Professor Dr. Rolf Stédter,
of John T. Essberger, Hamburg, Chairman

Otto Aldag,
of Otto Aldag, Hamburg

Bernhard Arndt,
Member of the Board of Managing Directors,
Breitenburger Portland-Cement-Fabrik, Hamburg
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Konsul Rudolf G. Baader,
owner of Nordischer Maschinenbau
Rud. Baader, Liibaeck

Dr. jur. Dr. oec. h. c. Karl Berthold Benecke,
Stabie/Bujendorf

Dr. Walter Betcke,
Hamburg

Dirk de Bruijne,
Chairman of the Board of Managing Directors
of Deutsche Shell AG, Hamburg

Herbert Dau,

Chairman of the Board of Managing Directors,
Hamburg-Mannheimer Versicherungs-Aktien-Gesellschaft,
Hamburg

J. Byron Eckert,
Chairman of the Board of Managing Directors
of Mobil Oil A.G. in Deutschland, Hamburg

Richard Falke,
of C. B, Michael, Hamburg

Hans Hagelstein,
owner of HATRA-Alfred Hagelstein Maschinenfabrik
und Schiffswerft, Liibeck-Travemiinde

Dr.-Ing. Rudolf Hell,
of Dr.-Ing. Rudolf Hell, Kis!

Dr. Hermann Hitzler,
Member of the Supervisory Board of the Hamburg-
Mannheimer Versicherungs-Aktien-Gesellschaft, Hamburg

Claus-Gottfried Holthusen,
of R. Petersen & Co., Hamburg

Willy Kérfgen,

Chairman of the Management of

VTG Vereinigte Tanklager und Transportmittel GmbH,

and Deputy Chairman of the Board of Managing Directors
of PREUSSAG AG, Hamburg

Dipl.-Ing. Johan Kroeger,
Managing Director of Possehl Nordisches Erzkontor GmbH,
Libeck

Harald List,
Chairman of the Board of Managing Directors,
Reichhold-Albert-Chemis AG, Hamburg

Norbert Lorck-Schierning,

Partner and Managing Director,
H. H. Pott Nfgr., Flensburg
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Dipl.-Kfm. Ewald Marby,
Member of the Board of Managing Directors,
Hemmoor Zement AG, Hemmoor (Oste)

Hans Heinrich Matthiessen,
Member of the Supervisory Board of
Mobil Oil A.G. in Deutschland, Hamburg

Jobst von der Meden,
Chairman of the Board of Managing Directors
of the Albingia Versicherungs-Aktiengesellschaft, Hamburg

Dipl.-Ing. Kurt v. Oswald,
of Carl Spaeter G.m.b.H., Hamburg

Werner Otto,
Principal Partner and Chairman of the Advisory Council
of Otto Versand, Hamburg

Liselotte v. Rantzau,
of Deutsche Afrika-Linien G.m.b.H., Hamburg

Dr. Heinrich Riensberg,
of Ernst Russ, Hamburg

Bernhard Rothfos,
of Bernhard Rothfos, Hamburg

Joachim v. Schinckel,
Hamburg

Walter G. Schiies,

Member of the Board of Managing Directors,
Nord-Deutsche Lebensversicherungs-Aktiengeselischaft,
Hamburg

Gustav Schiirfeld,
of G, Schurfeld & Co., Hamburg

Fritz W. Sicks,
Chairman of the Supervisory Board, Breitenburger
Portland-Cement-Fabrik, Liestal/Kanton Basel-Land

Herbert Tiefenbacher,
Chairman of the Board of Managing Directors,
Oelmiihle Hamburg AG, Hamburg

Paul Tiefenbacher,
of Paul Tiefenbacher & Co., Hamburg

Dr. h. c. Alfred Toepfer,
of Alfred C. Toepfer, Hamburg

Werner Traber,
Spokesman of the Board of Managing Directors,
Hamburg-Amerika Linie, Hamburg



Gyula Trebitsch,
Partner and Managing Director of the Studio Hamburg
Atelierbetriebsgeselischaft mbH, Hamburg

Dr.-Ing. Paul Voitz,

Peputy Chairman of the Board of Managing Directors,
Howaldtswerke-Deutsche Werft AG Hamburg und Kisl,
and Chairman of the Board of Managing Directors,
Deutsche Werft AG, Hamburg

Carl-Arend Weingardt,
Chairman of the Management, Deutsche Unilever-Gruppe,
Hamburg

Professor Dr. C. F. Freiherr v. Weizsécker,
Director of the Max- Planck-Institut zur
Erforschung der Lebensbedingungen der
wissenschaftlich-technischen Welt, Starnberg

Konsul Adolf Westphal,

Chairman of the Board of Managing Directors,
Howaldtswerke-Deutsche Werft AG Hamburg und Kiel,
Hamburg

Advisory Council of Hannover

Dr. jur. Georg Gobel,

Member of the Board of Managing Directors,
Continental Gummi-Warke AG, Hannover,
Chairman

Dr.-Ing. Karl Andresen,

Chairman of the Board of Managing Directors

of the Kabel- und Metallwerke Gutehoffnungshiitte AG,
Hannover

Alfred Belling,
of Maschinenfabrik Stahlkontor Weser Lenze KG, Hameln

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

Dr. Walther Borchmeyer,
Hannover

Dr. Carl-Ernst Blichting,

Chairman of the Board of Managing Directors,
Kieinwanzlebener Saatzucht AG vorm. Rabbethge & Giesecke,
Einbeck (Hann.)

Hans-Joachim Goétz,
Managing Director of Giinther Wagner Pelikan-Werke,
Hannover

Helmut Graf, 4
lessee of the Domain Marienburg, Post Hildesheim

Hans-Ginther Hage,
Partner in Senkingwerk GmbH KG, Hildesheim

Dr. Erich von Hantelmann,
Chairman of the Board of Managing Directors,
Wolff Walsrode AG, Walsrode

Helmut Harms,
Partner in G. L. Peine, Hildesheim

Dr.-Ing. Dr.-Ing. E. h. Walter Heyder,
Member of the Board of Managing Directors,
Kali-Chemie AG, Hannover

Dr. Heinz Klautschke,
Member of the Board of Managing Directors,
Doornkaat AG, Norden (OQstfriesl.)

Dipl.-Ing. Lothar Lange,
Member of the Board of Managing Directors,
Teutonia Misburger Portland-Cementwerk, Misburg (Hann.)

Aloys Mauer,
Member of the Board of Managing Directors,
Preussag AG, Hannover/Berlin

Konsul Ernst Middendorff,
Principal Partner and Managing Director,
Brauerei Herrenhausen GmbH, Hannover-Herrenhausen

Generaldirektor i. R. Ernst Morsch,
Hildesheim

Dr. jur. Dr. rer. pol. Walter Nettelrodt,
Managing Director, Allgemeine Transportmittel AG,
Bad Pyrmont/Dusseldorf

Dr. Kurt Rasch,
Member of the Supervisory Board, llseder Hiitte, Peine

Dr. jur. Hans Samwer,

Chairman of the Boards of Managing Directors
of the Gothaer Lebensversicherung a.G. and the
Gothaer Allgemeine Versicherung AG, Géttingen

Dr. jur. Karl-Heinz Schaer,
Member of the Board of Managing Directors,
Allgauer Alpenmilch AG, Minchen

Generalkonsul a. D. Dr. h. c. Gustav Schmelz,
Chairman of the Supervisory Board,
Inka-Cosmetic GmbH, Hannover

Hanns-Albrecht Seiffert,
Member of the Board of Managing Directors,
Touristik Union International GmbH KG, Hannover

Dr. Ernst-Heinrich Steinberg,
of Chr. Hostmann-Steinberg’sche Farbenfabriken, Celle
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Advisory Council of Hessen

Dr.-Ing. E. h. Edmund A. Bieneck,
Deputy Chairman of the Supervisory Board,
Didier-Werke AG, Wiesbaden, Chairman

Severino Chiesa,
Managing Director, Ferrero GmbH, Frankfurt (Main)

Carl Ludwig Graf von Deym,

Chairman of the Board of Managing Directors,
Papierfabrik Obarschmitten W. & J, Moufang AG,
Oberschmitten (iber Nidda (Oberhessen)

Konsul a. D. Fritz Dietz,
owner of Massrs, Gebrider Dietz, Frankfurt (Main)

Dr. jur. Alexander Reichsfreiherr von Dérnberg
zu Hausen,

Chairman of the Board of Managing Directors of the
Frelherr von Dérnberg’sche Stiftung Burg Herzberg,
Hausen Gber Bad Hersfeld

Dr. Hans Feick,
Member of the Board of Managing Directors,
Ritgerswerke AG, Frankfurt (Main)

Dr. Giinther Frank-Fahle,

Partner and Managing Diractor
of the Deutsche Commerz GmbH, Frankfurt (Main)

Dr. jur. Bertram Graubner,
Partner in Joh. Jac. Vowinckel KG, Wiesbaden

Dr. Rudolf Gros,

Chairman of the Board of Managing Directors,
Braun AG, Frankfurt (Main)

Dr.-Ing. Hans Harms,
Member of the Management, E, Merck, Darmstadt

Otto Henkell,
Partner and Managing Director
of Henkell & Co., Sektkellereien, Wiesbaden-Biebrich

Dr, W. H, Heraeus,
Chairman of the Supervisory Board,
W. C. Heraeus GmbH, Hanau (Main)

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

Dr.-ing. Eberhard Jung,

Chairman of the Board of Partners of
Fromme Forderanlagen GmbH, Wetzlar (Lahn)
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Dipl.-Ing. Walter Karcher,
Partner and Managing Director
of the Carl Schenck Maschinenfabrik GmbH, Darmstadt

Kuno Kemper,
Member of the Board of Managing Directors,
Dyckerhoff Zementwerke AG, Wiesbaden

Walther L. Kiep, MdB,
of Messrs. Gradmann & Holler, Frankfurt (Main)

Dr. Ginther Letschert,
Member of the Board of Managing Directors,
Frankfurter Hypothekenbank, Frankfurt {Main)

L. Ralph Mason,
Chairman of the Board of Managing Directors,
Adam Opel AG, Risselsheim (Main)

Albert von Metzler,
Partner in Bankhaus B. Metzler seel. Sohn & Co.,
Frankfurt (Main)

Dr.-Ing. E. h. Dr.-Ing. H. Meyer-Heinrich,
Deputy Chairman of the Supervisory Board,
Philipp Holzmann AG, Frankfurt (Main)

Dr. h. ¢. Georg von Opel,

Partner in Autohaus Georg von Opel KG, Frankfurt (Main)

Dr. jur. Horst Pavel,
Deputy Chairman of the Board of Managing Directors,
VARTA AG, Frankfurt (Main)

Dr. Otto Rantt,

Member of the Board of Managing Directors,
Cassella Farbwerke Mainkur AG,

Frankfurt (Main)-Fechenheim

Max Richter,
Partner in Max Richter, Kammgarnspinnerei,
Stadt Allendorf (Krs. Marburg)

Harry Sammeal,
Chairman of the Management,
Alfred Teves GmbH, Frankfurt (Main)

Dr. Hans Schleussner,
Managing Director and owner of
“BIOTEST"”-Serum-Institut GmbH,
Frankfurt (Main)-Niederrad

Gert Silber-Bonz,

Chairman of the Board of Managing Directors,
Veith-Pirelli AG, Hochst (Odenwald),

and Partner and Managing Director of

Ph. Ludwig Arzt, Michelstadt (Qdenwald)



Dr. Johann Simon,
Deputy Chairman of the Board of Managing Directors,
Linde Aktiengesellschaft, Wiesbaden

Helmut Spies,
Chairman of the Board of Managing Directors,
Fichte! & Sachs AG, Schwainfurt, Frankfurt (Main)

Dr. jur. Oscar von Waldthausen,
Gersfald (Rhon)

E. G. Wheater,
Chairman of the Board of Managing Directors,
Dunlop AG, Hanau (Main)

Dr. rer. pol. Karl von Winckler,
Chairman of the Board of Managing Directors,
Buderus'scha Eisenwerke, Wetzlar

Dr. phil. nat. Herbert Winter,
Member of the Board of Managing Directors,
Metallgesellschaft AG, Frankfurt (Main)

Advisory Council of Kéln-Aachen-Siegen

Eugen Gottlieb v. Langen,
Chairman of the Management Committee of
Maessrs, Pfeifer & Langen, Koln, Chairman

Dr. Jean Louis Schrader,
General Manager for Finance, Compagnia de Saint-Gobain,
Neuilly-sur-Seine, Deputy Chairman

Hans Heinrich Auer,
Partner in Heinr. Auer Mithlenwerke KGaA, Kéin

Dipl.-Ing. Hermann Baur,
Chairman of the Board of Managing Directors,
Maschinenfabrik Buckau R. Wolf AG, Neuss

Oberforstmeister Hermann Behncke,

General Manager of the

Firstlich Sayn-Wittgenstein-Berleburg’sche Verwaltung,
Berleburg

Dr. Folkert Bellstedt,
Member of the Board of Managing Directors,
Dynamit Nobel AG, Troisdorf

Jan Briigeimann,
Partner and Chief Manager of
Massrs. F. W. Briigelmann Séhne, Kéin

Professor Dr. Fritz Burgbacher,

Member of the Board of Managing Directors,
RHENAG Rheinische Energie AG, Kdin

Paul Falke,

Partner and Managing Director of the

Franz Falke-Rohen GmbH, Strumpf- und Strickwarenfabriken
GmbH, Schmallenberg (Sauerland)

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

Otto Garde,
Chairman of the Board of Managing Directors,
CONCORDIA Lebensversicherungs-AG, Kéin

Dr. Walther Gase,
Kéin

Konsul Dr. Max Graeff,
Partner in Messrs. Lindgens & Schne, Kdln

Dr. Heinrich Hehemann,
Aachen

Joachim Henschke,
Managing Director of Ideal-Standard GmbH, Bonn

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

August von Joest,
Member of the Presidium of the Management Committes,
Maessrs. Pfeifer & Langen, Wesseling Bez. Kéln

Ernst Gerhard Klein,
Managing Director of H. A, Waldrich GmbH, Siegen

Dr. Wilhelm Kleinherne,

Member of the Supervisory Board,
Maschinenfabrik Grevanbroich AG, Neuss

Helmut Kranefuss,
Chairman of the Board of Managing Directors of the
mining company Sophia-Jacoba, Hiickelhoven Krs. Erkelenz

Dr. Rolf Lappe,
Chairman of the Management,
A. Nattermann & Cie. GmbH, Kéin

Gerhard Lau,
Chairman of the Supervisory Board,
Ideal-Standard GmbH, Bonn

Dipl.-Berging. Hans Lindemann-Berk,
Partner and Managing Diractor
of Quarzwerke GmbH, Kéin

Dipl.-Ing. Dr.-Ing. E. h. Albert Lohr,
Chairman of the Board of Managing Directors,
Strabag Bau-AG, Koéin
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Dr. Peter Ludwig,
Partner in Leonhard Monheim, Aachen

Ekhard Freiherr von Maltzahn,
Managing Director of Titangasellschaft mbH, Diisseldorf

Rolf Mauser,
Managing Director of Mauser-Werke GmbH, Kdln

Ferdinand Miilhens,

of Eau de Cologne- & Parfiimerie-Fabrik
Glockengasse No. 4711 gegeniiber der Pferdepost
von Ferd. Miilhens, Kdln

Dr. Petrus A, Neeteson,
General Manager of Vereinigte Glaswerke, Aachen

Helmut Neuerburg,
Managing Director of Zigarettenfabrik Haus Neuerburg KG,
Kéln

Alfred Neven DuMont,
Partner and Chief Manager of M. DuMont Schauberg, Kdln

Werner Niederstein,
Chairman of the Board of Managing Directors,
Siegener AG Gelsweld, Hiittental-Geisweld

Heinrich Peters,
Kéln

Gerd Prawitz,
Partner in Messrs. W. Ernst Haas & Sohn,
Neuhoffnungshiitte b. Sinn (Dillkreis)

Gerd Proenen,
Partner in Messrs. Bierbaum-Proenen, Kéin

Dieter Prym,
Partner and Managing Director of the
William Prym-Waerke KG, Stolberg (Rhid.)

Johannes Puhl,
Member of the Board of Managing Directors,
Otto Wolff AG, Kéln

Dr. Eberhard Reichstein,
Member of the Board of Managing Directors,
Deutsche Centralbodenkredit-AG, Kéln

Friedrich Roesch,
Member of the Board of Managing Directors,
Kaufhof AG, Kéln

Friedrich Schadeberg,

Partner and Chief Manager of the Krombacher Braterei
Bernhard Schadsberg, Krombach Krs. Siegen
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Werner Schoeller,
Partner and Chief Manager of the
Gebriider Schoeller Anker-Teppich-Fabrik, Diiren

Dr. Rolf Selowsky,
Member of the Board of Managing Directors,
Kldckner-Humboldt-Deutz AG, Koln

Walter Sinn,
Member of the Board of Managing Directors,
Westdeutsche Handelsgesellschaft AG, Koin

Konsul Erhard Vitger,
Kéin

Anton Weiler,
Member of the Board of Managing Directors,
Gerling-Konzern, Kéln

Dr. Eberhard Weissenfeld,
Deputy Chairman of the Supervisory Board,
Gebrider Stollwerck AG, Kéin

Dieter Wolf,
Managing Director of Wolf Gerdte GmbH, Betzdorf (Sieg)

Hans-Joachim Wuppermann,
Partner and Managing Director of
Theodor Wuppermann GmbH, Leverkusen

Dr. Johann Wilhelm Zanders,

Partner and Managing Director of the

ZANDERS Feinpapiere GmbH, Bergisch Gladbach and Diren,
Bergisch Gladbach

Advisory Council of Oberbaden

Kommerzienrat Dr. jur, Hans-Constantin Paulssen,
Chairman of the Supervisory Board of the German
subsidiaries of Schweizerische Aluminium AG,

Konstanz (Bodensee), Chairman

Franz Abelmann,
Chairman of the Board of Managing Directors,
Ciba Aktiengesellschaft, Wehr (Baden)

Dr.-Ing. Wilhelm Bauer,
Managing Director of the Spinnerei und Weberei Offenburg,
Offenburg (Baden)

Friede! Berning,
Ohningen (Bodenses)

Dipl.-Ing. Dr. rer. pol. Wilhelm Binder,
Partner and Managing Director of the
Binder-Magnete KG, Villingen (Schwarzwald)



Dipl.-Kfm. Hermann Brunner-Schwer,
Managing Partner and President of SABA
Schwarzwilder Apparate-Bau-Anastalt

August Schwer S6hne GmbH, Villingen (Schwarzwald)

Dr. Rolf Draeger,
Managing Director of Byk-Gulden Lomberg
Chemische Fabrik GmbH, Konstanz (Bodensee)

Konsul Dipl. rer. pol. H. W. Dyllick-Brenzinger,
Partner and Managing Director of
Brenzinger & Cie. GmbH, Freiburg (Breisgau)

Dipl.-Ing. Helmut Fahr,
Chairman of the Board of Managing Directors,
Maschinenfabrik Fahr AG, Gottmadingen

Horst R. Giitermann,
Partner in Massrs. Gltermann & Co.,
Néhseidenfabriken, Gutach (Breisgau)

Dr. jur. Franzjosef Hackelsherger,
Partner and Managing Director of
Messrs. J. Weck & Co., (flingen (Baden)

Rolf R. Herklotz,
Chairman of the Management of
Aluminium-Walzwerke Singen GmbH., Singen (Hohentwiel)

Dipl.-Ing. Giuseppe Kaiser,
Chairman of the Board of Managing Directors,
Schiesser AG, Radolfzell (Bodenses)

Woerner Koehler,
Managing Director, Papierfabrik August Koehler AG,
Oberkirch (Baden)

Dr. Walther Maurmann,
Wangen (Bodenses)

Paul Meyer,
Chairman of the Management of the Aluminium-Industrie-
Gemeinschaft Konstanz GmbH., Konstanz

Dr. Christian-Adam Mez,
Chairman of the Supervisory Board,
Mez AG, Freiburg (Breisgau)

Richard Nestler,

Partner in the Albert Nestler GmbH, Lahr,

and Partner in the Albert Nestler Verkaufsgesellschaft,
Lahr (Schwarzwald)

Dr. Erich Pfisterer,

Member of the Boards of Managing Directors,
Schluchseewsrk AG and Rheinkraftwerk Albbruck-Dogern AG,
Freiburg (Breisgau)

Gustav Rall,
Member of the Board of Managing Directors,
Spinnerei und Weberelen Zell-Schonau AG, Zell (Wiesental)

Achatius Graf Saurma,
President of the Fiirstlich Fiirstenbergische Gesamt-
verwaltung, Donaueschingen

Curt Edgar Schreiber,

Partner and Managing Director

of the Friedrich Mauthe GmbH and Partner in
Mauthe Uhren-KG, Schwenningen (Neckar)

Dipl.-Ing. Rolf Steinberg,
Managing Director, Wehrle-Werk AG, Emmendingen (Baden)

Dr. Albrecht Stromeyer-Honegger,
Partner and Managing Director of Textilgesellschaft
L. Stromeyer & Co., Konstanz (Bodensea)

Dr. Hans Tschumi,
Managing Director of the Ph, Suchard GmbH,
Schokoladenwerke, Lérrach

Dr. Helmut Winkler,
Partner in Lauffenmiihle
Gustav Winkler KG, Tiengen (Hochrhein)

Peter J. Zils,
Managing Director, Hanf-Union AG, Schopfheim (Baden)

Advisory Council of Osnabriick

Dr. Ernst Hegels,
Osnabriick, Chairman

Bergassessor a. D. Dr.-Ing. E. h. Carl Deilmann,
Bentheim, Deputy Chairman

Dr. Elmar Degener,
Managing Director of NINO GmbH, Nordhorn

Hans Georg Gallenkamp,
Managing Director of Felix Schoeller jr.
Feinpapierfabrik, Burg Gretesch, Post Listringen

Dr.-Ing. Max Gennerich,
Partner and Managing Director of
Messrs. Windmdoller & Holscher, Lengerich i. W.

Ernst August Hettlage,
Osnabriick

Wilhelm Karmann,
Partner and Managing Director of
Wilhelm Karmann GmbH, Osnabriick
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Waerner Klein,
Partner and Managing Director of
Maessrs. Bischof & Klein, Lengerich i. W.

Dr. Heinz Rossler,
Managing Director of Erica Rdssler
Modische Strickerei GmbH, Nahne (Osnabriick)

Dipl.-Ing. Carl Starcke,
Partner in Rud. Starcke GmbH, Melle i. Hann.

Advisory Council of Rhein-Mosel

Professor Dr. Dr. h, ¢. Erich Schott,
Mainz, Chairman

Josef-Severin Ahlmann,
owner of ACO Severin Ahlmann,
Eisenglesserei und Emaillierwerk, Andernach

Dipl.-Kfm. Hans Helmut Asbach,
Partner in Messrs, Asbach & Co., Weinbrennaerei,
Riidesheim (Rhein)

Rudolf Fissler,
Partner in Rudolf Fissler KG, Aluminiumwarenfabrik,
Idar-Oberstein

Dr. jur. Walter Halstrick,

Partner and Managing Director of the Papierfabrik
Halstrick KG, Papierfabrik Sundern GmbH and Papierfabrik
Hedwigsthal GmbH, Stotzheim (b. Euskirchen)

Heinz Hasslacher,
Partner in Messrs. Deinhard & Co., Sektkellerei, Koblenz

Konsul Dr. Walter Kalkhof-Ross,
Partner in Ernst Kalkhof, Chemische Fabrik,
and Kalkhof GmbH Petersen & Stroever;
Managing Director of Resart-lhm AG, Mainz

Hellmuth Lemm,

Partner and Managing Director of the industriewerke
Lemm & Co. GmbH and the Romika Lemm & Co. GmbH,
Gusterath-Tal (Kreis Trier)

Dr. Wilhelm Lichtenberg,
Mermber of the Board of Managing Directors,
Basalt AG, Linz {Rhein)

Julius Lisbrecht,
Partner in C. H. Boehringer Sohn, Chemische Fabrik,
Ingelheim (Rhein)

Dr. rer. pol. habil. Rudolf Meimberg,

Professor of Economics at Mainz University,
Neu lsenburg
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Dr.-Ing. Fritz Meyer,
sole Managing Director of “Die blauen Quellen
Fritz Meyer & Co. AG”, Rhens

Walter H. Pierstorff,
Manager of the JENAer GLASWERK
SCHOTT & GEN., Mainz

Rudolf Rhodius,
Partner in Messrs. Gebriider Rhodius,
Burgbrohl, Bez. Koblenz (Rhein)

Gustav Adolf Schmitt,
owner of the Gustav Adolf Schmittsches Weingut,
Waeingrosskellereien, Nierstein (Rhein)

Dr. Norbert Steuler,
Partner and Managing Director of
Steuler-Industriewerke GmbH, Héhr-Grenzhausen

Albert Sturm,
Partner in Messrs. Ashach & Co., Weinhrannerel,
Riidesheim (Rhein)

Dipl.-Kfm. Erich Uhlenbrock,
Member of the Board of Managing Directors,
Rasselstein Aktiengeselischaft, Neuwied

Dipl.-Kfm. K. W. Westphal,
Member of the Managemant of Blendax-Werke, Mainz

S. D. Friedrich Wilhelm Fiirst zu Wied,

Neuwied

Richard Winkler,
Partner and Managing Diractor of Maschinenfabrik
und Eisengiesserei Winkler & Diinnebier, Neuwied

Petor Zettelmeyer,

Partner in Hubert Zettelmeyer KG,
Maschinenfabrik, Eisengissserei und Baubetriebe,
Konz bei Trier

Advisory Council of Wiirttemberg

Dipl.-Ing. Helmut Eberspécher,
Partner and Managing Director of
J. Eberspécher, Esslingen (Neckar), Chairman

Robert Pirker,

Member of the Board of Managing Directors,
Zahnradfabrik Friedrichshafen AG, Friedrichshafen,
Deputy Chairman

Walter Bareiss,
of Messrs. Schachenmayr, Mann & Cie., Salach



Dr.-Ing. Rolf Boehringer,
Partner and Managing Director of the Gebr. Boehringer GmbH,
Maschinenfabrik und Eisengiesserei, Goppingen

Chief General Manager Walther A. Bdsenberg,
Chairman of the Management, IBM Deutschland
Internationale Biiro-Maschinen Gesellschaft mbH,
Sindelfingen bei Stuttgart

Piero Bonelli,
Chief General Manager of DEUTSCHE FIAT
Aktiengesellschaft, Heilbronn (Neckar)

Rolf Breuning,

Managing Director of Motoren und Turbinen Union (MTU)
Friadrichshafen GmbH M.A.N.-Maybach-Mercedes-Benz,
Friedrichshafen

Professor Dr.-Ing. Dr. rer. nat. h. c. Arthur Burkhardt,
Chairman of the Board of Managers,
Wiirttembergische Metallwarenfabrik, Geislingen (Steige)

Dr. rer. pol. Giinter Danert,
Member of the Board of Managing Directors,
Standard Elektrik Lorenz AG, Stuttgart-Zuffenhausen

Christian Gottfried Dierig,
Chairman of the Board of Managing Directors,
Christian Dierig AG, Augsburg

Dipl.-Kfm. Horst G. Esslinger,
Managing Director of C. H, Knorr GmbH, Haeilbronn

Karl Eychmiiller,
Chairman of the Board of Managing Directors,
Wieland-Werke AG, Ulm (Donau)

Karl Glaser,
Member of the Board of Managing Directors,
Maschinenfabrik Weingarten AG, Weingarten (Wiirttemberg)

Dipl.-Ing. Walther Groz,

Partner and Managing Director of

Messrs. Theodor Groz & Sdhne & Ernst Beckert

Nadelfabrik Commandit-Geselischaft, Ebingen {(Wiirttemberg)

Dr. rer. pol. Erich Haiber,
Member of the Board of Managing Directors,
KODAK AG, Stuttgart-Wangen

Dr. Richard Hengstenberg,

Partner and Managing Director of Rich. Hengstenberg,
Woainessig-, Sauerkonserven- und Feinkostfabriken,
Esslingen (Neckar)

$. H. Friedrich Wilhelm Fiirst von Hohenzollern,
Sigmaringen

Dr. Karl Hohner,
Member of the Board of Managing Directors,
Matth. Hohner AG, Trossingen (Wurttemberg)

Dr. Werner Hotz,
Member of the Board of Managing Directors,
Salamander AG, Kornwestheim (Wiirttemberg)

Wilhelm Kraut,
Partner and Managing Director of the
BIZERBA-WERKE Wilhelm Kraut KG, Balingen (Wirttemberg)

Dr. Gerhard Kihn,

Member of the Board of Managers,
Carl Zeiss, Oberkochen (Wiirttemberg)

Hermann Mabhle,
Partner in Mahle Komm.-Ges., Stuttgart-Bad Cannstatt

Dipl.-Volkswirt Alfred Mahler,
Managing Director of Unifranck Lebensmittelwerke GmbH,
Ludwigsburg

Dr. rer. pol. Rochus M. Mummert,
Member of the Board of Managing Directors,
Kléckner-Humboldt-Deutz AG, Ulm (Donau)

Chief General Manager Dr. Rolf Raiser,
Chairman of the Board of Managing Directors,
Wiirttembergische Feuerversicherung,
Aktiengeselischaft in Stuttgart, Stuttgart

Dr. Hans Ruf,
Chairman of the Board of Managing Directors,
DLW Aktiengeselischaft, Bietigheim

Dr. h. ¢. Karl-Erhard Scheufelen,
Partner and Managing Dirsctor of
the Papierfabrik Scheufelen, Oberlenningen (Wiirttemberg)

Dr. jur. Harald Schneller,
Managing Director, Escher Wyss GmbH,
Ravensburg (Wirttamberg)

Eugen Schwab,
President of the Oberschwiabische Industrie- und
Handelskammer Ravensburg, Ravensburg (Wiirttemberg)

Dr.-Ing. Helmut Steinmann,
Chairman of the Management, Messrs. Werner & Pfleiderer,
Maschinenfabriken und Ofenbau, Stuttgart-Feuerbach

S. E. Max Willibald Erbgraf von Waldburg

zu Wolfegg und Waldsee,
Schloss Wolfegg

93



S. D. Georg First von Waldburg zu Zeil
und Trauchburg,
Schloss Zeil

S. K. H. Herzog Philipp von Wiirttemberg,
Schloss Altshausen bel Saulgau (Wiirttemberg)

Hermann Zanker,
Partner and Managing Director,
Hermann Zanker KG, Tibingen

Advisory Council of
Wuppertal-Bielefeld-Miinster

Harald Frowein sen.,
Partner in Frowein & Co. KGaA, Wuppertal, Chairman

Manfred von Baum,
Partner and Managing Director of von Baum Verwaltung KG,
Wuppertal

Wilhelm Bomniiter,
Managing Director of the Vossloh-Werke GmbH, Werdohl

Dr. Wolfgang Busch,
Partner and Managing Director,
Bergische Stahl-Industrie, Remscheid

Erich Coenen,
Managing Director of the Baumwollspinnerei Germania,
Epe (Westf.)

Hans Colsman,
of Gebriider Colsman, Essen

Nico van Delden,
Partner and Managing Director,
Gerrit van Delden & Co., Gronau (Westf.)

Rembert van Delden,
Member of the Board of Managing Directors,
Waestfilische Jute-Spinnerei und Weberel, Ahaus (Westf.)

Heinz Dyckhoff,
Partner and Managing Director of Dyckhoff & Stoeveken,
Baumwoll-Spinnerai, Rheine (Westf.)

Otto Erbsléh,
Partner in Julius & August Erbsloh
Aluminium-Walz- u. Presswerke, Wuppertal

Horst Frenzel,
Managing Director of the Erdgas-Verkaufs-Gesellschaft mbH,
Miinster (Westf.)
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Hans Joachim Fuchs,
Senator E. h., Partner and Managing Director
of the Otto Fuchs Metallwerke, Meinerzhagen (Westf.)

Dr. Wolfgang Filling,
Partner of Bremshey & Co., Solingen

Dipl.-Kfm. Hartwig Gdke,

Member of the Board of Managing Directors,
Rheinisch-Westfédlische Kalkwerke AG,
Dornap, Bez, Diisseldorf

Karl Bernhard Grautoff,

Chairman of the Board of Managing Directors,
Woerkzeugmaschinenfabrik Gildemeister & Comp, AG,
Bielefeld

Dr. Gustav Hagen,
Member of the Board of Managing Directors,
Glasurit-Werke M. Winkelmann AG, Hamburg

Hans Joachim Hardt,
of Hardt Pocorny & Co., Dahlhausan (Wupper)

Kurt Henkels,
Partner and Managing Director,
Stocko Metallwarenfabriken, Wuppertal

Professor Dr.-Ing. Dr. h. ¢. Kurt Herberts,
Senator E. h., owner of Dr. Kurt Herberts & Co.
vorm. Otto Louis Herberts, Wuppertal

Dipl.-Volkswirt Kurt Honsel,
Member of the Board of Managing Directors,
Honsel-Werke AG, Meschade

Dr. Walter Hoyer,
Chairman of the Board of Managing Directors
of Gebhard & Co. AG, Wuppertal

Dr. Arnold Hueck,
Partner in Eduard Hueck KG,
Metallwalz- und Presswerk, Liidenscheid

Paul Jagenberg,
Partner in Jagenberg & Cie., Solinger Papierfabrik, Solingen

Walter Kaiser,
Partner and Managing Director
of Gebr. Kaiser & Co., Leuchten KG, Neheim-Hiisten

Dipl.-Kfm. Ginter Kind,
Managing Director of L. & C. Steinmiiller GmbH,
Gummersbach



Rechtsanwalt Horst Klein,
Chairman of the Board of Managing Directors,
Hoffmann’s Starkefabriken AG, Bad Salzuflen

Fritz-Ludolf Koch,
Deputy Chairman of the Supervisory Board,
Kammgarnspinnerei Stéhr & Co. AG, Rheydt

Dipl.-Ing. Kurt Krawinkel,
of Leop. Krawinke!, Strick- und Wirkwarenfabrik,
Bergneustadt

Claus Kiimpers,
Partner in F. A. Kimpers KG, Rheine (Westf.)

Dipl.-Holzwirt Otto Kiinnemeyer jun.,
Partner in HORNITEX WERKE Gebr. Klinnemeyer,
Horn (Lippe)

Dr. Herbert Laar,
Windelsbleiche Krs. Bielefeld

Dr. Manfred Luda,
Lawyer and Notary, Meinerzhagen (Waestf.)

Werner Meissner,
Chairman of the Management, )
Schwelmer Eisenwerk Miiller & Co. GmbH, Schwealm

Eduard Metzenauer,
Partner and Managing Director,
Metzenauer & Jung GmbH, Wuppertal

Carl Miele,
Partner in Miele & Cie., Giitersloh

Dr.-Ing. Erich Mittelsten Scheid,
Chairman of the Advisory Council of Vorwerk & Co,,
Wuppertal

Paul Neumann,
of Neumann & Biiren, Wuppertal

Dipl.-Ing. Giinter Peddinghaus,
Partner in Carl Dan. Peddinghaus KG,
Ennepetal-Altenvoerde

Walter Pfeiffer,
Partner in Ohler Eisenwerk Theob. Pfeiffer,
Ohle (Woestf.)

Albrecht R. Pickert,
Managing Director of R. & G, Schmdéle Metallwerke,
Menden (Sauerland)

Dr. Wilhelm Ropke,
Partner and Managing Director,
Waestfilische Metall-Industrie KG Hueck & Co,, Lippstadt

Dr. Wailter Salzer,
Member of the Board of Managing Directors,
Farbenfabriken Bayer AG, Leverkusen

Theodor Scheiwe,
owner of Ostermann & Scheiwe, Miinster (Westf.)

Dr. Eduard Schmidt-Ott,
of Jung & Simons, Haan (Rhid,)

Georg H. Schniewind,
Partner in H. E. Schniewind, Haan (Rhlid.)

Fritz-Karl Schulte,
Sole Managing Director of Schulte & Dieckhoff GmbH,
Horstmar (Westf.)

Dr. Werner Schulten,
Partner and Managing Diractor,
Gebr. Schulten, Oeding (Westf.)

Dr. Helmut Ulimann,

Chairman of the Boards of Managing Directors,
Barmenia Krankenversicherung a. G., Wuppertal,
and Barmenia Lebensversicherung a. G.,
Hamburg, Wuppertal

Hans Vaillant,
Partner and Managing Director
of Joh, Vaillant KG, Remscheid

Dr. Ludwig Vaubel,
Chairman of the Board of Managing Directors
of Glanzstoff AG, Wuppertal

Max Wilbrand,
Partner and Managing Director, Gebr. Rath,
Kammgarn-Spinnerei und Férberel, Sassenberg (Westf.)

Hans Zaum,

Member of the Board of Managing Directors,
J. P. Bemberg AG, Wuppertal
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Central Offices: Diisseldorf - Frankfurt (Main)

Branches at the following places:

Aachen

with 4 Sub-Branches
Aalen (Wirtt)

Achim (Bz Bremen)
Ahaus

Ahlen (Westf)
Ahrensburg (Holst)
Aldenhoven (Kr Jdlich)
Alfeld (Leine)

Alsdorf (Kr Aachen)
Alsfeld (Oberhess)
Altena (Westf)
Altenkirchen (Westerw)
Alzey

Andernach
Aschaffenburg
Attendorn

Augsburg
with 4 Sub-Branches

Aurich

Backnang

Bad Driburg (Westf)
Bad Dirkheim
Baden-Baden

Bad Godesberg
with 1 Sub-Branch

Bad Harzburg

Bad Hersfeld

Bad Homburg v d Hohe
Bad Honnef

Bad lburg

Bad Lauterberg

Bad Munstereifel

Bad Neuenahr

Bad Qeynhausen

Bad Oldesloe

Bad Pyrmont

Bad Sachsa (Sudharz)
Bad Salzuflen

Bad Salzuflen-Schotmar
Bad Wildungen

Bad Zwischenahn

Balingen

Bamberg
Barsinghausen
Baunatal

Bayreuth

Beckum (Bz Miinster)
Bendorf

Bensberg
Bensheim
Bergheim (Erft)
Bergisch Gladbach
Bergneustadt
Berleburg
Bernkastel-Kues
Betzdorf (Sieg)
Beverungen
Biberach (Riss)
Biedenkopf
Bielefeld

with 4 Sub-Branches
Bietigheim (Wdrtt)
Bingen (Rhein)
Blomberg (Lippe)
Bocholt

Bochum

with 5 Sub-Branches
Bockum-Hével
Boblingen (Wdrtt)
Bonn

with 4 Sub-Branches
Boppard
Borghorst (Westf)
Bottrop
Brackwede (Westf)
Brambauer (Westf)
Bramsche

Brand (Kr Aachen)
Braunschweig

with 9 Sub-Branches
and 1 Paying Office

Bremen

with 15 Sub-Branches
and 1 Exchange Office

Bremerhaven
with 2 Sub-Branches
and 1 Paying Office

Bretten (Baden)
Brilon

Bruchsal

Brihl (Bz Koéin)
Brunsbuttel
Buchholz i d Nordheide
Buh! (Baden)
Burgdorf
Burgsteinfurt
Burscheid
Buxtehude

Castrop-Rauxel
with 1 Sub-Branch

Celle
Clausthal-Zellerfeld
Cloppenburg
Coburg

Coesfeld

Cuxhaven

Dachau

Darmstadt
with 4 Sub-Branches

Datteln (Westf)
Deidesheim
Delmenhorst
Detmold
Dillenburg

Dinslaken (Niederrhein)
with 1 Sub-Branch

Dormagen (Niederrhein)
Dorsten

Dortmund
with 13 Sub-Branches

Dulken
Dulmen
Diuren

Dusseldorf
with 27 Sub-Branches

Dusseldorf-Benrath
with 1 Sub-Branch

Duisburg
with 2 Branches
and 13 Sub-Branches

Ebingen (Wirtt)
Einbeck
Eiserfeld (Sieg)
Ellwangen (Jagst)
Elmshorn
Elten-Beek
Eltville

Emden
Emmendingen
Emmerich
Emsdetten
Engelskirchen
Engers

Ennepetal (Westf)-Milspe
with 1 Sub-Branch

Ennigerloh

Erkrath (Bz Dusseldorf)
Erlangen

Eschwege

Eschweiler

Espelkamp

Essen
with 18 Sub-Branches

Esslingen (Neckar)
Ettlingen (Baden)
Euskirchen

Eutin

Fallersleben
Fellbach (Wdrtt)

Flensburg
with 3 Sub-Branches

Frankenthal (Pfalz)
Frankfurt (Main)

with 24 Sub-Branches
Frankfurt (Main)-Hochst
Frechen

Freiburg (Breisgau)
with 6 Sub-Branches

Freudenberg (Kr Siegen)
Friedberg
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Friedrichshafen
Furstenfeldbruck

Furth (Bay)

Fulda

with 1 Sub-Branch
Gaggenau (Murgtal)
Garmisch-Partenkirchen
Geesthacht

Geislingen (Steige)
Geldern

Gelsenkirchen
with & Sub-Branches

Georgsmarienhitte
Gerlingen
Germering
Gernsbach (Murgtal)
Gersthofen
Geseke (Westf)
Gevelsberg
Giengen (Brenz)
Giessen

Gifhorn

with 1 Sub-Branch
Gladbeck (Westf)
Goch

Goppingen
Gottingen

with 1 Sub-Branch
Goslar

with 1 Sub-Branch
Grenzach (Baden)
Greven (Westf)
Grevenbroich

Griesheim (/ Darmstadt

Gronau (Leine)
Gronau (Westf)
Gross-Gerau
Gltersloh

with 1 Sub-Branch
Gummersbach
Gustavsburg (Hess)
Haan (Rheinl)
Hagen

with 5 Sub-Branches
Haiger

Halle (Westf)
Hamburg

with 43 Sub-Branches
and 2 Paying Offices

Hamburg-Altona
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Hamburg-Bergedorf
Hamburg-Harburg
Hameln

Hamm (Westf)
with 1 Sub-Branch

Hanau

Hannover
with 14 Sub-Branches

Hannoversch-Mi{inden
Harsewinkel i / Gitersloh
Haslach (Kinzigtal)
Hattingen (Ruhr)

Hausen (i / Offenbach
Heepen G/ Bielefeld
Heessen (Westf)

Heidelberg
with 3 Sub-Branches

Heidenheim (Brenz)

Heilbronn (Neckar)
with 1 Sub-Branch

Heiligenhaus (Dusseldorf)
Helmstedt

Hemer

Hennef (Sieq)
Heppenheim

Herborn (Dillkr)
Herdecke (Ruhr)

Herford

Herne
with 1 Sub-Branch

Herten (Westf)
Herzberg (Harz)
Herzogenrath
Heusenstamm
Hilden

Hildesheim
with 1 Sub-Branch

Hiltrup

Hockenheim (Baden)

Hohenkirchen-
Siegertsbrunn

H6hr-Grenzhausen

Hoxter

Hohenlimburg

Hohenlockstedt

Holzminden

Homberg (Niederrhein)
with 1 Sub-Branch

Hiickelhoven-Ratheim
Huckeswagen

Hiils (b Krefeld)
Hurth (Bz Koln)

Hittental
with 1 Sub-Branch

Husum

Idar-Oberstein
with 1 Sub-Branch

Ingelheim (Rhein)

Ingolstadt (Donau)
with 2 Sub-Branches

Iserlohn
ltzehoe
Jever
Julich
Kaarst

Kaiserslautern
with 1 Sub-Branch

Kaldenkirchen
Kamp- Lintfort

Karlsruhe
with 4 Sub-Branches

Kassel
with 5 Sub-Branches

Kehl
Kempen (Niederrhein)

Kempten (Aligau)
with 1 Sub-Branch
Kettwig

Kevelaer

Kiel"

with 7 Sub-Branches
Kierspe (Westf)
Kirchheim (Teck)

Kleve

with 1 Sub-Branch
Koblenz

with 1 Sub-Branch
Koin

with 19 Sub-Branches
Koln-Miulheim

Kdénigsbrunn
Konigstein (Taunus)

Konstanz
with 1 Sub-Branch

Konz i/ Trier
Korbach
Kornwestheim (Wiirtt)

* under the name of:

Wilh. Ahlmann
Filiale Kiel der
Deutschen Bank AG

Korschenbroich
Krefeld

with 5 Sub-Branches
'Krefeld-Uerdingen
Kreuzau

Kreuztal (Kr Siegen)
Kronberg (Taunus)
Laasphe

Laatzen

Lage (Lippe)
Lahnstein

Lahr (Schwarzw)
Landau (Pfalz)
Landsberg
Landshut

Landstuhl

Langen

Langenfeld (Rheinl)
Langenhagen (Han)
Lauenburg
Lauterbach (Hess)
Leer (Ostfriesl)
Leichlingen (Rheinl)
Leinfelden

Lemgo

Lengerich (Westf)
Leonberg (Wilrtt)
Letmathe (Sauerl)

Leverkusen

with 1 Sub-Branch
Limburg
Limburgerhof
Lindau

Lingen

Lippstadt
Lobberich

Lohne (Westf)
Lorrach

Lohne (Oldb)
Ludwigsburg

with 1 Sub-Branch
Ludwigshafen (Rhein)
with 5 Sub-Branches

Libeck
with & Sub-Branches

Ludenscheid
Liineburg
Lunen
Maikammer



Mainz
with 4 Sub-Branches

Mannheim
with 17 Sub-Branches

Marburg (Lahn)

Marl (Kr Recklinghausen)
Mayen

Meckenheim (Bz Koln)
Meerbusch-Biiderich
Meinerzhagen (Westf)
Memmingen

Menden (Sauerl)
Meppen

Merkstein

Mettmann

Metzingen (Wartt)
Minden (Westf)
Misburg

Ménchengladbach
with 2 Sub-Branches

Moers
with 1 Sub-Branch

Monheim (Rheinl)
Mosbach (Baden)
Miihlacker (Wdrtt)
Muhlheim (Main)
Mutheim (Ruhr)
with 1 Sub-Branch

Millheim (Baden)

Munchen
with 33 Sub-Branches

Minster (Westf)
with & Sub-Branches

Munster
Neckarsulm

Neheim-Hiisten
with 1 Sub-Branch

Neu Isenburg
Neumiinster
Neunkirchen (Kr Siegen)

Neuss
with 3 Sub-Branches

Neustadt (b Coburg)
Neustadt (Weinstr)
Neuwied

Neviges
Niederbieber-Segendorf
Nienburg (Weser)
Norden

Norderstedt

Nordhorn
Norf i/ Neuss

Nurnberg
with 10 Sub-Branches

Nirtingen

Oberhausen (Rheint)
with 7 Sub-Branches
Oberkirch (Baden)
Oberursel (Taunus)
Qerlinghausen

Oesede (Bz Osnabrick)

Offenbach (Main)
with 2 Sub-Branches

Offenburg (Baden)

Oldenburg (Qldb)
with 2 Sub-Branches

Olpe
Opladen

Osnabrlck
with 4 Sub-Branches

Ostertiolz-Scharmbeck
Osterode (Harz)
Ottobrunn

Paderborn

Papenburg

Peine

Pforzheim
with 1 Sub-Branch

Pfullingen (Wdrtt)
Pinneberg
Pirmasens
Plettenberg
Plochingen
Porz-Wahn
Radolfzell

Rastatt

Ratingen
Raunheim

Ravensburg
with 1 Sub-Branch

Recklinghausen

Regensburg
with 2 Sub-Branches

Reinbek (Bz Hamburg)
with 1 Paying Office

Remagen
Remscheid
with 4 Sub-Branches

Remscheid-Lennep
Rendsburg

Reutlingen
Rheinbach
Rheinberg (Rheinl)

Rheine (Westf)
with 2 Sub-Branches

Rheinfelden (Baden)
Rheinhausen
Rheinkamp-Meerbeck

Rheydt
with 2 Sub-Branches

Rinteln (Weser)
Rodenkirchen (Bz Kdln)
Rosenheim

Rottweil

Risselsheim (Hess)
with 1 Sub-Branch

Sackingen
Salzgitter-Bad
Salzgitter- Gebhardshagen

Salzgitter-Lebenstedt
with 1 Sub-Branch

Salzgitter-Thiede
Salzgitter-Watenstedt
Schmallenberg (Sauert)
Schopfheim
Schorndorf (Wartt)
Schuttorf

Schwiabisch Gmiind
with 1 Sub-Branch

Schweinfurt
Schwelm
Schwenningen (Neckar)
Schwerte (Ruhr)
Schwetzingen
Sennestadt
Siegburg

Siegen

with 1 Sub-Branch
Sindelfingen

Singen (Hohentwiel)
Soest

Solingen
with 2 Sub-Branches

Solingen-0Ohligs
Solingen-Wald
Soltau

Spenge

Speyer
Sprendlingen
Sprockhovel (Westf)

Stade

Stadtlohn
Starnberg
Stolberg (Rheinl)
Straubing

Stuttgart
with 12 Sub-Branches

Stuttgart-Bad Cannstatt
Sichteln

Sundern (Sauerl)
Tailfingen

Tonisvorst
Traben-Trarbach
Triberg (Schwarzw)

Trier
with 1 Sub-Branch

Troisdorf
Tibingen

with 1 Sub-Branch
Ubach-Palenberg
Ubertlingen

Ulm (Donau)
with 2 Sub-Branches

Unna

Vechta

Velbert (Rheinl)
Verden (Aller)
Viernheim (Hess)

Viersen
with 1T Sub-Branch

Villingen (Schwarzw)
Voerde-Friedrichsfeld
Vohburg

Vorsfelde

Vreden (Westf)
Waldbrol

Waldkirch

Waldshut

Walsum (Niederrhein)
Waltrop

Wangen (Allgau)
Wanne-Eickel

with 1 Sub-Branch

Warendorf
Wasseralfingen (Wirtt)
Wattenscheid

Wedel (Holst)

Weener (Ems)
Wegberg

Weiden (Bz Kdln)
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Weil (Rhein)
Weingarten (Wurtt)
Weinheim (Bergstr)
Weissenthurm

Wenden (Braunschweig)
Werdohl

Werl (Westf)
Wermelskirchen

Wernau

Wesel
with 1 Sub-Branch

Wesseling (Bz Koln)
Wetzlar

Wickrath (Niers)
Wieshaden

with 4 Sub-Branches
Wiesloch
Wilhelmshaven
with 1 Sub-Branch
Willich (Bz Dusseldorf)
Wipperflrth
Wissen (Sieg)
Witten

with 1 Sub-Branch
Wittlich
Wolfenbuttel

Wolfsburg

with 2 Sub-Branches
Worms

Wiilfrath

Warselen (Kr Aachen)
Wirzburg

with 2 Sub-Branches
Wuppertal-Elberfeld*

with 7 Sub-Branches
and 1 Paying Office

also:

J. Wichelhaus P. Sohn
Filiale der

Deutschen Bank AG

BERLINER DISCONTO BANK AKTIENGESELLSCHAFT
Berlin - 54 Sub-Branches

GEFA GESELLSCHAFT FUR ABSATZFINANZIERUNG MBH
Wuppertal-Elberfeld

Further Offices: Frankfurt (Main), Hamburg, Hannover, Nirnberg,

Stuttgart, Ulm
Subsidiary GEFI GMBH, Berlin - 2 Sub-Branches
Subsidiary GEFA-LEASING GMBH, Wuppertal-Elberfeld

SAARLANDISCHE KREDITBANK AKTIENGESELLSCHAFT
Saarbriicken - 6 Sub-Branches
Further Offices in the Saar: Bexbach, Dillingen, Dudweiler,

Wuppertal-Barmen
with 6 Sub-Branches

Wuppertal-Cronenberg
Wuppertal-Ronsdorf
Wyler (Kr Kleve)
Xanten

Zell (Mosel)

Zirndorf

Zweibricken

Homburg, Lebach, Merzig, Neunkirchen - 1 Sub-Branch, Saarlouis,
St. Ingbert, Volklingen

DEUTSCHE UEBERSEEISCHE BANK

Berlin — Hamburg - Seat of administration: Hamburg

Further Offices: Diisseldorf, K6In, Stuttgart,

Buenos Aires and Rosario/Argentina (Banco Alemén Transatlantico)
Sao Paulo/Brazil (Banco Alemao Transatlantico)

EUROPEAN-AMERICAN BANKING CORPORATION
EUROPEAN-AMERICAN BANK & TRUST COMPANY
New York

BANQUE EUROPEENNE DE CREDIT A MOYEN TERME (BEC)
Brussels

REPRESENTATIVE OFFICES ABROAD:

Argentina: Buenos Aires - Brazil: Rio de Janeiro - Chile: Santiago - Colombia: Bogota

Indonesia: Djakarta (European Banks International) - Iran: Teheran - Japan: Tokyo - Lebanon: Beirut
Mexico: Mexico 1, D.F, - Republic of South Africa: Johannesburg (European Banks International)
Turkey: Istanbul-Beyoglu - United Arab Republic: Cairo - Venezuela: Caracas
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DEUTSCHE BANK

We have pleasure in presenting you with a

copy of our Report for the Year 1969

D E UTsc H E BAN K AKTIENGISFLISCHATT

The Board of Managing Directors




