Deutsche Bank at a glance

Deutsche Bank AG 1980 1979
DM m. DM m.
Businessvelume . . . . 107,400 101,000
Balance sheettotal = = = . . . . 104,200 98.800
Funds from outside sources . . 94.800 90,700
Totalcreditextended . . . _ 65,100 57,300
Ownfunds . . .. . . . 4,398 4,278
Earnings on businessvolume 2,803 2,374
Earnings onservices . 807 £98
Stafl and other operating
expenses ... 2,579 2.2N
Taxes . . . .. _ 482 448
Netincome fortheyear . . . . 343 284
Allocations to disclosed
reserves L. 120 90
Total dividend payment . . 223 194
Dividend per share of
DM&B0 parvalue . . . . . . .. DM10— DM9S —
Shareholders . . . . . . . 232,000 225,000
Staft ... . 39.242 39,081
Customers (excl. banks) . . 53m 52m.
Oftices . . . ... .. . ... , 1,151 1.151
Group 1980 1979
DM m DM m
Businessvolume . . . . . . . . 178100 160,800
Balance sheettotal . . . . . . , 174,600  158.100
Funds from outside sources . . 161400 146,900
Total creditextended . . . . . . 127,700 109,500
Ownfunds . .. . . . , 5,365 5 056
Earnings on business volume- . 3,428 2.923
Earnings onservices . . . . . _ 892 78b
Staff and other operating
expenses ... L. _ 2,933 2617
Taxes . . . ... , 735 665
Netincome forthevyear . . . . . 457 427
Stafft . ... 44128 43,942
Customers (excl. banks) = . . 6.3m. 6.1m.
Offices . . . . . ... .. .. 1,361 1,355
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On August 10, 1980

Mr. Manfred Oheimb von Hauenschild

passed away atthe age of 74 years. He had served our bank since 1946
and was a Member of the Board of Managing Directors from 1959 to
1972. After his retirement he maintained his links with us as Member of
the Supervisory Board of our Old Bank (Altbank).

With his comprehensive knowledge, clarty of judgement and deep
sense of duty, Mr. von Hauenschild's services, particularly in the fields of
organization and lending business, were of greatvalue to our bank. He
was highly esteemed in German industrial and economic circles and
was valued as a wise counsellor,

We shall always trcasure his memory, both as a person and as a banker.
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On Competitiveness

Competition is an essential part of the market system, not as a formal ritual,
but as a fundamental driving force. Competition releases the energies that bring
about technical and economic progress, at the same time, it ensures that busi-
ness achievements do not develop into richly-endowed hereditary properties,
but have to be continuously defended and repeated.

The ability to compete is of vital importance for companies, business sectors
and entire economies. It has the final say on growth, employment, price level
and external economic situation. Furthermore, competitiveness is the precondi-
tion for the maintenance of our social security system.

The Federal Republic owes its present prosperity and the social peace it has
always enjoyed to the fact that it was nationally and internationally competitive
for over two decades. Because of this, it succeeded for a long time in carrying
out comparatively well the three main tasks facing any economy: available pro-
ductive resources were fully utilized and thus full employment was secured.
They were channelled by market forces into the optimal productive or other alt-
ernative uses, which led to high productivity rates. And, finally, the national in-
come generated in this process was distributed in a way which came close to
being just, both socially and in relation to performance.

Ifthis situation 1s to be maintained or restored, the main task of economic pol-
iy must be to safequard the competitiveness of our economy, both nationally
and internationally. It must ensure that

the technical equipment of our economy is renewed and modernized at the
right time,

the development of costs 1s compatible with stability,

obstacles to economic decisions on the part of producers and consumers are
avoided or removed.

— A highly industrialized country like the Federal Republic can only permanently
assert its position both internally and externally if its stock of industrial plant is
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adapted in each case to the pace and extent of technical progress and takes ac-
count of the increasing worldwide division of labour. This presupposes three
things. research and development must sustain technical progress, invest-
ments must make it ready for the market at the right time, the availability of suffi-
cient funds must make both these things possible.

We need an economic policy that promotes innovation, encourages invest-
ment and secures earnings. Fiscal policy, incomes policy, social policy and re-
gulative policy, which establishes the overall framework, must all observe this
principle. A course of action which persists in testing the strength of our econ-
omy can only end in a growing inability to compete.

— Competition takes place in terms of price, quality, punctuality, and for all of
these factors costs play a decisive role. At the final count, therefore, competition
1s decided by which and how many costs “one can afford” without losing the
battle. It follows from this: comparatively low costs increase competitiveness.

We need an economic policy that contributes to keeping the rise in costs
within the bounds that are secured in real terms by productivity gains. This ap-
plies not only to labour costs including ancillary costs, but also to administrative
burdens in the form of taxes and public levies.

Farticular significance attaches to the cost and availability of energy. Since
1973, the material burden caused by our oil imports has increased drastically.
The resulting cost burden which our economy has to bear is weakening its com-
petitiveness. There is good reason to suppose that real oil prices will continue to
rise, because the oil producer countries have expressly declared this to be their
policy target But if one cannot change the behaviour of those one depends on,
then one has to reduce one’s dependence. Besides a decrease in oil consump-
tion through consistent energy conservation, this also requires the accelerated
development of alternative energy sources. There is no way round a rapid in-
crease in our use of nuclear power. Simply keeping the option open is not
enough, if economic policy is to contribute to securing the competitiveness of
industry.
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- The strength of any economy i1s based to a large extent on its ability to adapt at
the right time and in sufficient measure to changed environmental and market
conditions. Where decision-making processes are decentralized — as they
usually are in market economies — this presupposes that producers and con-
sumers have the freedom to decide, in their own sphere and on their own re-
sponsibility, on the necessary measures and courses of action. The addition of
further steps to the process of reaching decisions, increasing the number of de-
cision-making bodies involved and the centralization of decision-making rights
frequently work against this. In the recent past, the assertion of demands for
greater involvement in matters of economic and social policy has not inconsid-
erably narrowed the scope for individual decision-making. Ranging from all
kinds of trade and industrial law provisions to innumerable environmental requ-
lations, from co-determination entities to administrative courts, there is a large
and still growing number of steps and bodies involved in the decision-making
process, all of which tend to reduce the flexibility of those involved in business
activity, especially companies. One cannot expect lasting competitiveness of an
economy which is hampered in such a way, especially not at a ime when, unlike
in the past, the conditions under which we do business are changing rapidly and
continuously, on both a national and international scale.

We need an economic and social policy which encourages responsible deci-
sions at the right time, instead of impeding or even preventing them.

Taken as a whole, the German economy has no cause for pessimism. The
damage done to its competitive strength can be repaired. But here, though, mar
ginal corrections are not enough. We need a new start on the basis of agree-
ment between all participants in the economic process that it is largely our com-
petitiveness that decides what degree of prosperity and material security can be
achieved by the individual and by society as a whole.
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oriented central bank policy, budgetary problems
are tackled with deterrmination.

The steps taken so far in this area are not sutfi-
cient. They are too strongly oriented towards in-
creasing revenues, rather than reducing spend-
ing. where the rcal emphasis should he.

We have stated on several occasions that the
necessary consolidation of public finances can-
not leave savings promotion untouched. The
measures taken here, however, must affect all
forms of saving equally. They must not create
new privileges. The decisions taken by the Feder-
al Government in November 1980 on the restric-
tion of savings promotion do not meet this re
guirement. They are questionable from the paint
of view of competition and they upsct the bal-
ance which 1s absolutely essential in the promao-
tion of all forms of saving and wealth formation

No room for more programmes to stimulate
business activity

The role of the state with regard to business ac
tivity must also be reviewed. Apart from the lim-
ited financial scope of the public authorities,
there is the danger in the present situation that
spending programmes in support of business ac-
tivity will only lead to short-lived superficial suc-
cesses, increase the deficit on current account,
delay adjustment to the new energy prices and
tend to undermine the competitiveness of indus-
try. Instead of bolstering the economy via de-
mand, the economy’s investment power must be
strengthened by improving conditions on the
supply side. A step in the right direction here
would be the removal of obstacles to investment
inthe encrgy sector and in housing construction.

Massive increase in deficit on current
account . . .

The most important single feature of overall
economic developments in 1980 was the in-
crease in the deficit on current account. it created
unfamiliar problems for our country and, above
all, new constraints and international dependen
cies for economic and monetary policy.

The deficit on current account, at DM 28 bn.,
was three times the 1979 figure. It was the high-
est deficit incurred by any industrial or develop-
INg country,

... as aresult of high import growth

The main cause was the strong growth in im-
ports (1980: 17%). About one third of the growth
in import spending was due to the further rise in
the oil bill as a result ot higher prices  despite a
10% reduction in import quantities. Imports of fin
ished goods also increased substantially (12%).
In absolute terms, the nise in imports of finished
goods (up by DM 19 bn ) was even larger than the
increase in oil imports (DM 14 bn.). Foreign sup-
pliers were able to improve their competitive po-
sition in the German market on a broad basis The
biggest increase was recorded in imports of fin-
ished goods from Japan (over 40%). Also worth
noting, however, was the rise in deliveries from
the U.S.A. (close on 30%).

There was also a further increase in German
spending on services (DM 38 bn. on foreign tra-
vel alone) and transfers abroad (above all, foreign
workers’ remittances to their home countries,
payments to international organizations). Of the
total amount by which our balance on current ac-
count deteriorated in the year under review, more
than one quarter was duc to the increased net
deficits in these two sectors alone.
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tive effect on foreign confidence in the value of
the D-Mark.

... and strengthen competitiveness

Energy policy must be supplemented by an ac-
tive policy to strengthen competitiveness. The
basic precondition for this 1s that the Federal Re-
public’s stability lead should be sustained and
secured by a dampening of the rise in costs. In
addition, greater effort must be devoted to im-
proving the production process, to applying new
technology and to international marketing Ncver
before was the Federa!l Republic less able to af-
ford to be hostile towards technology On the
contrary: investment in research and develop
ment must be stepped up.

The chances of German industry holding and
improving Its compelitive position on domestic
and foreign markets are good. This also applies,
on important markets with high future potential,
vis-a-vis the Japanese competition that causcd
so much unrest last year on both sides of the At
lantic. Such shifts in the structure of competition
have occurred repeatedly in the development of
the world economy. They, too, are reversible.
Though Japanese companies are assisted by in-
stitutional and social traditions, even they do not
have permanent cost and technical advantages in
all areas.

Finance the current deficit with capital imports

In the year under review, it was not possible to
finance the deficit on current account by capital
imports alone. Instead, there had to be consider-
able recourse to the Bundesbank’s monetary re-
serves, which decreased hy a net DM 26 bn.

The main reason for this was that the increase
in the deficit on current account coincided with a

period of high interest rates in the U.S. A and oth-
er industnal nations. In the intcrest of the world
economy, the firm stability policy in major coun-
tries is to be welcomed. At the present time, how-
ever, itis making the German situation more diffi-
cult. The Federal Republic has to compete with
high interest rates abroad just at a time when it is
dependent on capital imports. At any rate, a con-
tinued reduction of monetary reserves at lhe
same pace as in 1980 could causc problems.

No alternative to high interest rates

At 5.5%, inflation in 1980 was markedly higher
than in the previous year {4.1%). It slackened off
after mid-year, but the renewed rise in the price
level towards the end of the year under review
shows that the intended reduction of inflation is
still by no means certain.

The Bundesbank continued with its stability
policy. In its interest rate policy, it had to take par-
ticular account of external economic considera-
tions. The discount rate was raised intwo steps to
77%%. Nevertheless, it was only temporarily possi-
ble to reduce the interest differential vis-a-vis the
US-Dollar, as rates in the U.S.A. advanced again
strongly from mid year.

In the second half of the year, the high level of
interest rates became less and less appropriate
to the cyclical situation. It is a burden, above all,
on small and medium-sized companies and im-
pedes the necessary increase in the overall in
vestment ratio.

In the given circumstances, however, there
was and is no reasonable alternative. The scope
for lowering interest rates in the Federal Republic
will remain very small as long as the interest dif-
ferential is not more permanently reduced by
countries with high interest rates. Interest policy
action taken by the Bundesbank on its own would
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mcrease the vulnerability ot the D-Mark on for-
elgn exchange markets, jeopardize internal sta
bility policy through more expensive imports, de-
lay the reduction of the deficit on current account
and diminish the prospects of financing the defi
cit with capital imports.

Resistant share market

The share market proved resistantin the face of
continuing monetary and monetary policy pres-
sures and increasing cyclical warries. One of the
tactors that contributed to this may have been
that the dividend vield increased from 5.4% to
6.0% owing to higher dividend payments by com-
panies.

New shares with a market value of DM 6.9 bn.
were placed. This 1s the best ever annual result.
Despite this, the share remains under-repre-
sented as a financing and investment medium,
Only 2-3% of corporate investments are financed
through share issues; this situation s reflected in
the fact that shares make up only 4% of house
holds” monetary assets and that the propensity
towards new investments is low.

Without a bigger contribution from the share, 1t
is hardly likely that the risky tasks of the future in
connection with adjustment to the new energy
situation and the recovery of lost competitive
ness on world markets can be fulfilled. 1tis all the
more important to eliminate the still remaining
tax disadvantages of the share and to encourage
the provision of risk capital by means of a divi
dend policy more closely oriented to earnings.

Rising yields on the bond market

The bond market appeared surprisingly pro-
ductive in 1980 despite the uneven development
ot interest rates. Gross new issue volume
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reached DM 137 bn. and was thus more than a
guarter higher than the previous year’s result
Since redemption volume also increased strong-
ly, however, the net placement figure only rose to
DM 45 bn. - more than in 1979 (DM 41 bn ), but
less than the average for the period 1975 to 1977
(DM 485 bn.).

As a result of the unusually high interest rates
abroad, the current yield on the German bond
market increased further (8.6% on average for
1980 compared with 7.6% in 1979). Divergent
short and long-term expectations led to a persist-
ently inverse interest rate structure: throughout
1980, as in the last months of 1979, the yields on
short-term bond market paper were higher than
on long-term bonds.

Higher volume on the Eurocapital market

In 1980, the Eurobond market was strongly in-
fluenced by interest rate fluctuations and ex-
change rate movements in the international in-
vestment currencies. At times, this brought issu
iNg aclivity almost to a halt. Nevertheless, interna-
tional bonds worth a total of US$ 34 bn. were
floated. An important contribution to the 23% in-
crease in volume compared with the previous
yvear came from convertible bond issues.

The US-Dollar, with a 40% share of new issues,
was the principal new issue currency, as in 1979
(35%). At 25%, the share of DM bonds was in line
with the average over a number of years.

World economy: slackening activity . . .

Oil-price-related loss of purchasing power and
stabilisation policy efforts in many countries had
a dampening effect on the world economy as a
whole. The industnalized countries still achieved
growth of 1% in real terms in 1980 (19/9: a good



QPEC oil prices  mee—
nlried” export prces

80

3%). Inflation rates throughout the world In-
creased. In the industrial countries, consumer
prices rose by almost 12% in the year under re-
view (1979: 9%).

... and growing balance of payments
disequilibria

In 1980. the volume of world trade expanded by
only 1% (1979: 6%). Balance of payments disequi-
libria increased further. primarily as a result of the
persistent oil price rises. Despite a roughly 15%
drop in the quantities of oil they exported, the
OPEC states still recorded considerable incre-
mental revenues; their payments surplus
doubled to a good US$ 100 bn

The industrialized countries turned in an aggre-
gate payments deficit (net) of US$ 60 bn : that

was twice as much as in 1979 Despite an in-
creased oll bill, the U.S A was able to improve its
external trade and payments position. On the oth-
er hand, Japan, besides the Federal Republic, re-
corded a deterioration in its balance on current
account The Japanese deficit came to US$ 11
bn. . it showed a falling tendency as the year pro
gressed, however, in contrast to our country. The
French and ltalian balances on current account —
still in surplus in 1979 — also moved into deficit to
the tune of US$ 7 bn. and almost US$ 10 bn. re-
spectively The only surpluses recorded in Eu-
rope were in Great Britain — where the recession
induced fall in imports was accompanied by own
supplies of oil — and in Norway. which exports oil
The balance of payments deficit of the deve-
loping countries increased to a good US$ 60 bn
(1979 US$ 45 bn). Roughly two-thirds of th-
deficit are accounted for by only ten countrie
Rrazil, Karea Mexien, Snaim Yuanslavia, Turke -,

[P

Fewer credits to developing countries

The Euromoney and Eurocredit markets « -
panded considerably again in 1980. New medit
and long-term syndicated Eurocredits, howev
were USS$ 2 bn. lower than in the previous yeat
US$ 76.4 bn.

The debtor structure on this market F
changed markedly in favour of the industrializ
countries. The share of non-OPEC, non-Eu
pean developing countries was lower. In 19
they received 158% fewer medium and long-te



Eurocredits than in the previous year. To finance
their — in some cases substantially — higher defi-
cits on current account and Lo settle their sizeable
redemption commitments, however, the coun.
tries concerned were in part able to resort to cred-
Its already promised, but not yet utilized Some
countries reduced their currency reserves. QOver
and above this, the International Monctary Fund
played an increasing role as a source of finan
cing.

The slacker trend in Eurocredits to developing
countries could well have resulted, on the one
hand, from a certain restraint on the part of banks
On the other, the high intercst rates probably also
had a restrictive effect on the borrower side. The
structure of interest rates on the Euromoney mar-
kel was shaped by the anti-inflation policy of the
central banks in the important industrialized

Industrial
OPLC slates natons

Developing countries (excl OPEC slats) ks

World balance
of payments
Balancer; on current account

USS 1973
bn )
100 -

/74 1978 19767 1977 1978 1S-Jl79 19‘80
i ! i { {
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80— delicits

100 -

120 -

26

countries. Eurodollar interest rates were subject
to unusually strong tluctuations; for three-month
money, the high/low figures were over 20% (end
of March and during December) and 9% (at mid-
year). The comparable Euro-DM interest rates
ranged from 8%:% to 10%:%.

Owing to the banks’ risk-consciousness, cred-
itworthiness considerations again had a stronger
nfluence on credit terms and conditions in the
market. Certain highly indebted Third World and
Eastern Bloc countries with poor balance of pay-
ments positions had to concede higher spreads.
On the other hand, the spreads for credits to
countries from the OECD area continuad to ref-
lect heavy competitive pressure.

In their new business, the international banks
will have to accord greater priority to the limita-
tion and spreading of risks and in all probability
will no longer be able to contribute in the same
measure as in the seventies to financing the cur-
rent account deficits of a number of, in the mean-
time, highly indebted countries. As far as possi-
ble, this gap should be filled by a stronger en-
gagement on the part of OPEC countries. At the
same time, the international institutions must
play a biggerrole. Forthe poorer countries, grcat-
er official development assistance is urgently re-
quired.

Greater involvement of international
institutions

In the recent past, the International Monetary
Fund (IMF) and the World Bank have already
adapted their credit policy to take account of the
new tasks. The IMF substantially increased the
maximum credit amounts for member countries
and extended lfetimes.

The occasionally voiced fear that the Fund is
now becoming “soft” and an inflation machine is,



in our opinton, unjustified, as the practice of 1im
posing economic policy conditions, 1. e the link-
ing of IMF credits with the implementation of
stabilization programmes. has been retained. In
the latest programmes, which the respective
countries draw up in cooperation with the IMF,
emphasis is placed on the supply side and on
structural adjustment — in contrast to traditional
demand management

The World Bank has lately been granting — in
addition to purely project financing - so-called
structural adjustment loans for countries with
large balance ol payments deficits It accords
high priority to energy projects.

Consolidation regulations for commercial
banks

The increasing role of IMF and World Bank as
intermediaries in the recycling process should
have a stabilizing effect on international financial
markets. The banks will no doubt participate
again, in this second, more difficull round, in re
cycling the petrodollars to the places with the
greatest financial needs. Here, if appearances do
not deceive, priority will be given 1o the financing
ol worthwhile projects, not least in the energy
sector. In view of the manifold worldwide finan
cing tasks, itis to be hoped that the tghter super-
visory control of foreign subsidiary banks, which
Is being sought internationally and which we ba-
sically support, does not in future excessively re-
duce the already limited scope for action and
thus place in question at a crnitical time the Euro-
markets” ability to function. With regard to the im-
pending amendment of the Banking Act in the
Federal Republic, we are relying on those re-
sponsible being aware of the dangers and nol
simply transferring the domestic principles for
capital and hquidity to future consolidated bal

ance sheets. Moderation in the application of the
domestic principles that set limits on credit busi
ness to worldwide consolidated volume would
also and not least be in the interest of supporting
German exporls, which frequently depend on
buyer credits from the Euromarket

Wealk tendency in the D-Mark

In 1980, the foreign exchange markets were
characterized by pronounced exchange rate
movements and a relatively strong US Dollar.
The Pound Sterling and the Japanese Yen also re
corded a persistent upward trend. The D-Mark
showed a tendency towards weakness., Within
one year (per end of December), its external val
ue had fallen by 11.6% agaimnst the US Dollar and

Medium and long-term Eurocredits '

i South Alnca
wElopIng countries
{1

1979
USS 783 bn
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Gratifying operating result

It was possible to increase the operating resull
(surplus from current business including own-ac
counttrading) by 28% and thus —unlike in the pre-
vious year- morae strongly than average business
volume (+13.7%). The opcrating profit ratio (op-
crating result as a percentage of average busi
ness volume) has therefore incrcased again
slightly after the decline in the preceding two
YEAars.

Contributions to the good operating result
were made by both the interest surplus and ser-
vices business as well as own-account trading in
securities, toreign exchange and precious me-
tals. The toreign branches achieved noteworthy
growth in earnings.

The interest surplus exceeded the previous
vear's figure by 18 1%. The increase was attribut-
able above all to the rise in average business vol-
ume. But it was also possible to improve the i
terest margin at home and abroad: at 2.59% on
average for the year, it was 0.12 percentage
points above the level of the previous year.

The raising of the key interest rates by the Bun-
deshank facilitated the adjustment of the terms
and conditions in assets side business in line
with the market. The increased share of more
profitable short and mecdium-term claims on cus:
tomers also strengthened our interest surplus.
On the liabilities side we succeeded in tavourably
influencing the cost of procuring funds by conti-
nuing our extremely cautious cover policy in the
cxpensive time deposit field.

In the services soctor the commission surplus
was 15.6% higher than in the previous year. The
largest absolute contribution to this was made by
foreign business. There was also a marked rise in
carnings {rom securities commission business
In payment business commission revenues in-
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creased above all as a result of the introduction of
a basic charge for personal accounts as from Ju-
ty 1, 1980; however the cost cover shortfall in do-
mestic payment business continued to widen.

There was a gratifying nse in profits from own-
account trading after the decline in the previous
year Thisis particularly true for the securities sec-
tor, but there was also a marked increase in prof-
its in foreign exchange dealing and precious me-
tals business.

In the ycar under review, staff and other operat-
ing expenses rose to almost DM 2.6 hn. They
were more than covered by the interest surplus.

A good three-quarters of staff and other op-
eraling costs were attributable to personnel ¢x
penses. In 1980 they increased by 12.5%. Deci-
sive for lhis were the tanff-related salary in
creases In addition, the eftects of the increase in
the average number of employees (+ 1%) and the
allocation to pension provisions were not insigni
ficant

Other operating expenses were up 12.7%in the
yvear under review. Additional expenditure
stemmed primarily from maintenance and op-
erating costs for bank premises as well as from
increases in charges and in the prices for office
materials of all types.

Provision for rising risk intensity

On extraordinary account, write-downs not
substantially higher than in the previous year
were required on our securities holdings, despite
the high interest rate level on the balance sheet
date; valuation continued to be in accordance
with the mmimum value principle.

For the rest of the annual statement of ac-
counts, the Board of Managing Directors was
guided by the following considerations.






Credit volume up by 13%

The bank's credit business in 1980 was brisk,
but weakened in line with business activity in the
course of the year. As at 31 12. 1980 the rate of
growth was 13.5% (previous year +8.5%)

[n 1980 we increased discounts by almost one
third, after our rediscount quota at the Bundes-
bank had been raised Lendings to banks in-
creased by 22.5%.

Claims on customers, in contrast, expanded
markedly less, at 10.8%, than in the previous year
(18.1%) on account of the drop in domestic de-
mand for cash credits. Our foreign branches
again made a considerable contribution to the ex-
pansion of the bank’s credit volume in 1980.

Worthy of note is the increase in short and me-
dium-term claims on customers, which in 1980
was more than twice as strong (15.7%) as growth
in long-term claims (6.1%). Thus for the first time
since 1976 we have once again achieved an — al-
beit only slight - preponderance of short and me-
dium-term lending compared with long-term.

Corporate customers: mainly short-term funds
in demand

Corporate customers’ demand for credit was
brisk above all in the first six months. Our claims
on and discounts granted to domestic compan-
tes rose by 13% for the year as a whole.

Demand centred mainly on short and medium-
term credits. The desire for long-term commit-
ments only increased towards the end of the year
when it became apparent that the hoped-for de-
cline in the interest rate level would not be forth-
coming for the time being.

Overall long-term claims on domestic corpo-
rate customers declined in 1980. This develop-
ment was triggered off by the maturing of tixed-
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rate credits as well as by our endeavours to in-
volve to a greater extent our mortgage banks and
leasing companies; furthermore we arranged
more credits from promotion programmes of the
Federal Government and the Lander. In this way
we succeeded in meeling our customers’ re-
quests and, in spite of this, in changing the struc-
ture of our business with corporate customers in
favour of short and medium-term claims and
claims with variable rates of interest.

Through the introduction of shorter fixed-inter-
est periods for our “Small Business Loan” we
have made it easier for small and medium-sized
firms to finance investments in times of relatively
high interest rates. They can choose between
fixed rates of interest for one, two or four years
with maturities from two to twelve years.

Over half a million Personal Loans

Credit business with private customers contin-
ued to expand. Total credits to private customers
including building financing (Standardized Cred-
Its) rose by 11.7% to DM 18.0 bn.

In the consumer credit sector we have com-
bined the credit forms offered previously under
the headings “Small Personal Loans” and “Per-
sonal Loans for Specified Purposes” to form a
standard programme “Personal Loans”. Their to-
tal volume rose by half a billion in 1980 to DM 4.6
bn.; the rate of growth dropped however in the
second half of the year — parallel to develop-
ments in the domestic car market. At year's end
about 530,000 private customers had taken up a
“Personal Loan” Personal Overdraft Credits to
cover short-term cash requirements also contin-
ued to arouse lively interest.









... but a difficult year for investment funds

With the fluctuating developments on the
stock market in 1980, the German securities in-
vestment funds had a difficult year. The eleven
public funds of DWS Deutsche Gesellschaft fir
Wertoapiersparen mbH, Frankfurt am Main, in
which we together with our subsidiary Deutsche
Bank Berlin AG have a majority holding, were not
able to escape the general trend and registered a
return of funds totalling DM 386.5 m. Of the total
assets of the DWS funds, DM 7.5 bn. at the end of
1980, 29.6% was in share funds and 70.4% in bond
funds.

The DWS funds distributed a total of DM 642.2
m. in the year under review, while the value of the
fund units rose by between just under 3% and al-
most 30%. The international share funds came off
best as a result of price and currency gains.

Deutsche Gesellschaft fiir Fondsverwaltung
mbH (DEGEF), Frankfurt am Main - a wholly-
owned subsidiary of the bank —which, as a capi-
tal investment company, manages specialized
funds, registered better development than the
public funds in 1980. The total fund assets rasc by
13.1% to over DM 36 bn As at 31. 12, 1980, the
company managed 101 specialized funds, five
more than in the previous year. Such tunds have
meanwhile become a standard part of the invest-
ment portfolio ot numerous institutional investors
(insurance companies, company pension and
benevolent funds, professional associations’
pension schemes etc) Also included here arc
staff funds set up on the initiative of individual
companies as part ot internal measures to pro-
mote wealth formation.

The inflow of funds to property funds in-
creased slightly in 1980, “grundbesitz-invest”,
which is managed by our aftiliate Deutsche
Grundbesitz-Investmentgesellschaft mbH, Co-

logne, and sold by Deutsche Bank and Wisten-
rot, also profited from this development. The
fund’s assets rose by 12% to DM 1.2 bn.; 80% of
this was invested in properties. The value ol a
“grundbesitz-invest” unit rose by 8.1% in the
fund’'s business year which ended on Septem
ber 30, 1980. The fund's investment strategy re
mains concentrated on .commercial propertics
such as office and administration buildings and
sales arcas. The property assets are widely distri
buted regionally, in lerrms of property size and the
business of the tenants.

Developments in payment business

On average, the bank handles more than two
million transactions per day in domestic cashless
payment business. About one third of them are
tor private customers and two-lhirds for corpo-
rate customers. Such alarge volumea of items can
only be handled through the use of modern
equipment and systems.

In the interest of more economical settlement,
corporate customers with intensive payment
business are making increasing use of the bank’s
service which allows them to hand in orders in
the torm of magnetic tapes or diskettes. lhe
share of payment transactions settled without
vouchers within the bank has mcanwhile reached
just under 40%.

Despite this gratifying development, the bank
had to face a considerable cost cover shortfall in
nayment business in 1980 also. The efforts to de-
velop simpler and more cost-effective settlement
procedures in conjunction with Deutsche Bun-
desbank and other banks are being intensified.
This 1s also true with respect to the further dis-
semination of the European payment business
systems.
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The number of eurocheque users in the Feder-
al Republic chmbed to over 14 miilion, in the
twelve participating European countries to over
30 million. Norway, Yugoslavia and Austnia will al-
so be introducing the standard eurocheque and
the ec card shortly.

The number of Eurocard holders in the Federal
Republic rose ta about 160,000. Via the associa-
tion with Armerican credit card organizations, they
have at their disposal worldwide a network of
over three million contract companies.

The groundwork for the introduction of a joint
European traveller’'s cheque in all common cur-
rencies including the dollar was continued. Six-
teen European countries are involved.

128 Eurobond issues floated

The bank’s national and international issuing
business expanded further. On the German share
market we participated in 46 capital increases
(previous year 38), in 30 cases either alone orin a
management capacity. The issuing companies
thereby obtained own tunds totalling roughly DM
35 bn. Worthy of special note are the capital in-
creases of Siemens AG, Allianz Versicherungs-
AG and Hoechst AG. In addition the bank was al-
s0 involved in the issue of scrip shares for 14
companies as well as in voluntary and obligatory
compensation ofters.

In international issuing business we managed
or co-managed 128 Eurobond issues {previous
year 101}, including 59 denominated in D-Marks
(previous year 49). The largest single transactions
under our lead-management were a DM 700 m.
bond issue for the World Bank and a DM 400 m.
bond issue in two tranches for Australia.
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Foreign exchange dealing: exporters required
less forward cover

In line with developments on the markat over-
all, our foreign exchange turnover rose by 15% in
1980. Whilst forward cover transactions with our
export customers slackened off because at times
companies considered the exchange rate risk to
be less high, importers” forward purchases in
creased where risk cover was combined with the
advantage of the high discount of the dollar
against the D-Mark.

In international business in precious metals the
bank was able to expand its position despite the
difficult market conditions. Turnover with produc-
ers, major investors and industrial consumers
climbed in particular. This more than compensat-
ed for the decline in domestic business resulting
from the wider application of VAT to gold coins.

For the German investor the taxing of gold
coins which are also legal tender represents a
clear disadvantage. A useful, though not fully
equivalent, alternative is the gold certificate,
which we have been offering to our customers for
along time now — for many years as the sole bank
to do so in the Federal Republic. Since mid-1980
we have been selling gold certificates, issued by
our Luxembourg subsidiary, at all our business
offices. Besides this we have succeeded in in-
volving other foreign bases in this business, with
foreign customers also.

Continued restraint in international credit
business

In 1980 we showed considerable restraint in
Eurocredit business. Rising risks and unsatisfac-
tory spreads induced us in many instances not to
participate in international syndicates. Our credit
commitments rose by only about 3%.



On the other hand, in the interest of our export
customers we continued to place no restrictions
on our availability for foreign trade financing. De-
mand for buyer credits in particular increased.
The volume of credit extended by AKA Ausfuhr-
kredit-Gesellschaft mbH also expanded further.

As before, the competent settlement of foreign
payment business remains one of the founda-
tions of the bank’s international business We
have expanded turnover in both the documentary
and non-documentary sectors.

More than 3,000 foreign banks have an account
relationship with us. For a large number of these
institutions we act as turntable for the settlement
of their D-Mark payments and, handling some
12,000 transfers daily, we make a substantial con-
tribution to the smooth functioning of internation-
al D-Mark clearing business. This service which
is increasingly expected of us requires a compre-
hensive organization supported by modern tech-
nical aids. It also influences the structure of our
balance sheet and not least explains our compar-
atively sizeable bank-to-bank business.

Foreign branches increase local lendings

Our foreign branches developed gratifyingly in
1980. In New York, Madrid and Milan in particular
it was possible to expand business strongly.

The balance sheet total of all our foreign
branches increased by 31% and their credit val-
ume by 46% In particular, it was possible to in-
crease business with local customers in the re
spective local currency; these lendings already
account for the larger part of the credit volume of
our foreign branches.

Growth at our subsidiaries in Luxembourg and
Singapore

in the business year which closed at the end of
September 1980, Deutsche Bank Compagnie Fi
nanciére Luxembourg participated as lead man-
ager, manager or co-manager in 38 international
syndicated credits with a total amount of the
equivalentof DM 12 bn. (previous year: 31 credits
with a total volume of DM 11 bn.). This business —
besides short-term lendings at fixed interest
rates to borrowers in the Federal Republic — con-
tinued to represent the main sphere of activity of
our Luxembourg subsidiary. The majority of bor-
rowers are governmental bodies and multination
al companies.

The result was again completely satisfactory.
The full amount was retained to strengthen the
company by making the greatest possible provi-
sion for risks in international business.

Deutsche Bank (Asia Credit) Ltd., Singaporc,
consolidated its market position in its second
year of business. At the end of the year the bal-
ance sheet volume reached the cquivalent of DM
1.7 bn The satisfying result will again be fully re-
tained within the company.

ACC: strong expansion of order business and
trading turnover

Atlantic Capital Corporation {ACC), our invest-
ment banking affiliate in New York, strongly ex-
panded its order business and trading turnover in
1980, profiting from the greater interest shown
above all by German investors in American secu-
rities. Apart from this, it was able to consolidate
its position In the underwriting of new issues; in
1980 1t participated in 377 share and bond issue
transactions.
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ACCwas able to increase its involvement in the
financing of German investment projects in the
U SA. in 1980 A total of 24 financings, leasing
transactions and holding acquisitions were suc-
cessfully arranged.

New base in Switzerland

On December 4, 1980, we supplemented our
worldwide network of bases by forming
Deutsche Bank (Suisse) S.A. with a capital of
Swiss francs 30 m. Business activity will be com-
menced in the course of 1981. The registered of-
fice of the bank is in Geneva. A branch is being
opened in Ziurich. The new bank will conduct in-
vestment business as a specialized institution
and concentrate in particular on international pri-
vate customers.

At the end of 1980 we had a total of twelve for-
eign branches and six wholly-owned subsidiaries
abroad. In conjunction with our associated com-
panies and trade investments and representative
offices, we had a total of 88 bases in b3 countries.
Above and beyond that we have over 4,000
correspondent banks in all parts of the world.

EBIC subsidiaries: further branches of EURAS
in Bombay, Colombo and Taipei

All the EBIC subsidiaries, in which we, together
with our European partner banks, have a holding,
worked successfully in 1980 as well.

Development was particularly gratifying at Fu-
ropean Asian Bank AG, Hamburg, which is active
in the Asian region; it was again able to strongly
Increase Its business volume and its operations.
Business volume grew from DM 3.6 bn. to over
DM 5.0 bn. This was accompanied by an above-
average increase in the operating result. So as to
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keep pace with the continuing growth of the
bank, reported own funds were raised by DM
788 m. to DM 2051 m.

In 1980 Eurasbank opened new offices in Bom-
bay, Colombo and Taipei. It now has a total of 17
offices and city branches in eleven Asian coun-
tries (Hong Kong, India, Indonesia, Korea, Malay-
sia, Pakistan, the Philippines, Singapore, Sri Lan-
ka, Taiwan and Thailand) and is thus one of the
best represented European banks in the region.
To Uake account of the growing business rela-
tionships of the bank with Australian and New
Zealand customers, a representative office was
opened in Sydney in 1980.

Improved results also at EABs and BEC

Expansion in 1980 at Furopean American Bank
(EAB), New York, in which we have a 20% hold-
ing. was guided by conscious restraint but with
an orientation to earnings. The balance sheet to-
tal remained at the pre-year level (US$ 7.7 bn.).
Profit showed a gratifying increase. After provi-
sions and taxes, it came to US$ 30.8 m.

Since September 1979, EAB has had a subsi-
diary in Luxembourg for foreign exchange deal-
ing and Euromarket transactions. In 1980 a sub-
sidiary, EAB Venture Corporation, was founded in
New York, designed to promote smaller growth-
oriented companies, 1. a. in the energy and adv-
anced technological systems and equipment
sectors. In addition EAB was active for the first
time in arranging long-term financings. conduct-
ing a contact service and real estate counseling;
these sectors have been combined in a new de-
partment.

Banque Furopéenne de Crédit (BEC), Brussels,
expanded its medium and long-term lendings in
1980 by Belg. frs. 10.4 bn. (DM 647 m.), i.e. by



14%. The balance sheet total grew by 11% to Belg.
frs. 107 bn. (DM 6.7 bn.). Improved results made
it possible for BEC to strengthen its internal re-
serves for provision against risk. Net income for
the year was reported at Belg. frs. 448 m. (DM 28
m.).

European Banking Company Ltd. (EBC), Lon-
don, lead managed or co-managed 18 interna-
tional issucs with a total value of US$ 1.1 bn in
1980 1t intensified its engagement in the syndi-
cated credit sector. The leasing, toreign ex-
change dealing and investment sectors again
performed satisfactorily; it was possible to in-
crease the profit contribution from project finan-
cing through involvement in a number of large
projects in the energy and mining field. EBC’s
balance sheet lotal rose by 6.7% to £ 360 m. (DM
1.7 bn.).

With an improved earnings position, the bal-
ance sheet total of European Arab Holding S A.,
Luxembourg rose by 14.7% 1n 1980 to US$ 1.9 bn.

The Eurab Group is primarily involved in the fi-
nancing of European-Arab lrade and it also con-
ducts Euro-syndicate business and money deal-
ing.

Euro-Facific Finance Corporation Ltd., Mel-
bourne, raised its balance shect total in the busi-
ness year ended on June 30, 1980, by 30% to Aus.
$311.3m. (DM 716 m.). A dividend of 10% was
again paid. On October 1, 1980 the stand-by
credit line provided by the sharcholders was in
creasced by Aus. $ 10 m. and the paid-up capita!
was raised by Aus. $25m.to Aus. $10m (DM
23 m))

Among our other affiliates, business above all
atthe banking house H. Albert de Bary & Co. N.V.,
Amsterdam, in which we have a 50% holding.
showed gratitying development. In the business
year which ended on September 30, 1980, the
balance sheet total expanded by 46%, credit vol-
ume by 26% Net income for the year rose sub-
stantially.
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Hemnch Barth, Taunus Zentrum Eschborn
Hildegard Bendzsak, Disseldort
Elisabeth Bensch, Disseldorf
Hans Blohm, Hamburg
Margarete Carstensen, Kicl

Fnitz Christoffers, Taunus: Zentrum kschborn
Bruno Classen. Aachen

Sigrid Dowhoszy)a, Hamburg
Hans Georyg Drulcib, Frankfurt
Johannes Engelhardt, Hamburg
Ruth trlingheuser, Duishurg
Walter von der Fecht, Bremen
Elsc Fiedal, Hamburg

Friedhelm Flohr, Hanover

Horst Geigle, Heidelberg
Lieselotte Gianfortuna, Cologne
Hubert Giesen, Aachen

Hanna Gobel, Plorzheim

Ursula Grube Emden, Taunus-Zentrum Eschborn
Hans Hagelstein, Hamburg
Johann Hieronymus, Frankfurt
Holger Holzmeister, Mannheim
Doris Hilbner, Stuttgart
Dorothea Kadach, Hamburg
Roland Kahl, Hamburg
Marianne Kamp, Disseldorf
Hetmut Knoblauch, Viersen
Withelm Knoblauch, Minster
Leo Kolter, Disseldorf

Dieter Kraus, Heidenheim
Waldemar Kihnl, Frankfurt
Saburo Kunika, Takyo

Itis with deep regret that we report the death of the following members of our staff:

Sigrid Kungmann, Taunus Zentrum Cschhborn
Hinneh Luken, Weener

Helmut Marz, Mannheim

Peter Mahrenhols, Dusseldort

Bodo von Manger, Diisseldart

Georg Mende. Bingen

Heinnch Moller, Hamburg

Henryk Muller Liubeck

Gerhard Mulke, IHanau

Hannelore Neuohr, Solingen

Albert Nibel Fssen

Norbert Paschke. Hanover

Karl Pechimg, Disseldort

Gunter Potreck, Benrath

Wil Rama. Siegen

Helmut Scheiper, Frankiurl

Grote Schiefer. Cologne

Hemnch Schmidt, Taunus Zentrum Eschborn
Marhese Schnaider, Villingen Schwenningen
Sicgrun Schineidaer, Offenbach

Martina Schonauer, Disseldorf

Ruth Schwab, Darmstadt

Albern Steber, Olfenhurg

Marna Steinmeier, Socst

Julius Stoll, Stutlgart

Irich Thimm, Hanover

Manftroed Waldschmidt, Wuppertal
Detlet Weyer, Villingen Schwenningen
Heinz Wirtz, Cologne

UrsulaWoll. Tibingen

Hermann Wustrau, Benrath

We mourn the passing away of 245 retired employees of our bank.

We shall always honour their memory.
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Notes on the Statement of Accounts for the Year

Balance Sheet

Volume of business

The bank’s balance sheet total increased in
1980 by DM bbb bn. = 55% to DM 1042 bn. The
volume of business (balance sheet lotal + c¢n
dorsement liabilities) amounted to DM 107 4 bn ;
that was DM 6.4 bn. = 6.4% more than at the end
of 1979,

The growth was lower in absolute terms than in
the two preceding years and lower in relative
terms than in all previous years from 1964.

Turnover in lending and payment business
with our non-bank customers increased by 14 5%
in 1980 to DM 3,153 bn. An average of DM 94 m.
turnover and more than 17,000 business transac-
tions was recorded per employee. With an only
slight increase in staff, these figures are higher
than in the preceding year and are evidence of
our sustained efforts to rationalize and reduce
costs. :

Viewed over the year, the volume of business
rose slowly but steadily at first, and only grew at a
faster pace in the second half when more funds
were taken in from outside sources to finance the
expansion of lending.

The financing balance on page 48 provides in-
formation on the development of the balance
sheet according to source and use of funds. The
table on the right shows the changes registered
in the balance sheet items.

Liquidity
The cash reserve amounted to DM 7.5 bn. at
year's end; that was 7.8% of total liabilities.
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Assets in Cr)r'ugi;\v/‘ns
Cashreserve . o S o - 2198
Cheques and other items received for collection - 147
Bills of exchange . . o o o + 580
Claims onbanks . L o : 96
Treasury bills and discountable
Ireasury notes . 2 89
Bonds and notes 4 1,42%
Other sccurities + 1h2
Clains on customers +  hie4
short and medwim-tlenm + 3.669
long-term (4 years or more) + 149
Subsidiaries, associated companics
andtrade investments . . . . . + 126
Land and buildmgs. otfice furmiture
and cqupment . S S S + 4
Othor assets . o L + 412
Remaiming assets S e = 42
Balanco sheef total + 5,469
Liabilities nmilons
Liabthtiestobanks .~ . .. .. + 1,308
Liabilities to customers + 3894
ncluding: time deposits . . . +  2.885
savings deposits . . . . + 716
Bonds and notes L — 1.090
Owi acceptances and promissory
notes outstanding . . . . . . + 548
Provisions + 333
Own funds
(share capital and disclosed reserves) + 120
Rermaining habilites . L oo+ 356
Balance sheet total + 5469

Total liguid funds are shown at DM 21.3 bn., so
that overall liquidity is equivalent to 22.2% of lia
bilities.

The composition of liquid funds and fiabilities
18 set out on the following page.



The principles regarding capital resources and
liquidity laid down by the Federal Banking Super-
visory Office pursuant to Sections 10 and 11
Banking Act were observed by the bank at all
times during the past year. We only entered into
interest rate agreements for long-term fixed: rate
lending 1o the extent we regarded as acceptable,
considering the level of interest on the funds
used as financing.

End ot End of
1980 1979
DM m DMm
Cash reserve
Cashonhand . . . . . ... .. .. o 4316 396.0
Balance with Deutsche Bundesbank . . . . 7.008 1 92886
Balances on postal cheqgue accounts . . 841 370
75238 9./216
Other liquid funds
Cheques, items received for collection . . 590.9 7383
Bilis of exchange rediscountable
atDeutsche Bundesbank . . . . 1,/477 1.395.3
Claims on banks payable on demand 54610 53136
Treasury bills and discountable
Treasury notes . . 6124 5234
Bonds and notes eligible as collateral
for Bundesbank advances 5,360.6 383556
Total liguid funds . .. .. 212964 215277
Liabilities
Liabilities to
banks 340161 327085
customers . . 57,1575 532639
Bonds and notes . ‘ L 3,635.0 47253
Qwn acceptances and promissory
notes outstanding ‘ o 11336 5853
Otherliabilities . . . . . . | L 48.6 350
Total iabilives . . . . . ... .. 96,0908 913180

Assets

Securities

Our holdings of bonds and notes increased by
DM 1.4 bn. = 288%to DM 6.4 bn. The additions
consisted mainly of long term bank bonds and
noles with short residual lifetimes. Of the total,
DM 54 bn. = B4%was eligible as collateral at the
Deutsche Bundesbank.

Securities not to be shown elsewhere amount
ed to DM 2,168 m. There were syndicate commit-
ments totalling DM 471 m. Under this item we al
so report share packages in companies from oth-
er sectors which we regard as purely linancial
investments and which we do not show under
subsidiaries, associated companies and trade in
vestments as they are not intended as business
participations. Holdings of more than 10% in the
share capital ot a company were included at DM
1,173 m., with shares of at least 25% of capital ac
counting for DM 1,128 m. of this.

The following shareholdings of over 25% of
share capital had to be reported in accordance
with Section 20 Joint Stock Corporation Act:
Bergmann-Elektricitats-Werke AG, Berlin
Daimler Benz AG, Stuttgart
Deutsche Dampfschifffahrts-Gesellschaft “"Han-
sa” AG i L.. Bremen
Hapag-Lloyd AG, Hamburg
Philipp Holzmann AG. Frankfurt am Main
Karstadt AG, Essen
Pittler Maschinenfabrik AG, Langen (Hess.)
Suddeutsche Zucker-AG, Mannheim.

In no case does the bank have a majority hold-
ing. For information on the development of these
companies we refer you to their annual and inter-
im reports.
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Broken down according to size, our credits to
customers showed an increase in the middle
range which is attributable to the sustained ex-
pansion of lending to private borrowers in the
past years, particularly in building financing.

A breakdown of our lending to customers by
sector gives the shares sel out below [t is based
on the system applied in the borrower statistics
of the Deutsche Bundesbank, which was altered
at the end of 1980, and owing to the redefinition
of some individual sectors it is not comparable
with the breakdown for the preceding year.

Breakdown of customer credits {claims and discounts)
by sector as at December 31, 1980

Steel construction, mechanical engineering and
vehicle manufacture; manufacture of office

equipment, data-processing equipment and systems 7.9%
Electrical engineering, precision and optical goods:

production of hardware, musical mstruments, sparts

equipment, jewellery: photographic and film

laboratonas T 58%
Metal production and processing . . . . . 3.9%
Chemical industry, producri()h and processing of

nuclear fuels, petroleum processing . 37%
Leather, textile and clothing manutacture . . . 31%
Wood. paper and printing trades 2.6%
Foodindustry, tobacco processing . . . . . . . 1.8%
Otherindustries . . . .. . .. ... 27%
Manufacturing industry, total . . . . 31.5%
Trade . . . . . . . 14.2%
Other business sectors and public authorities 2/ 1%
Private borrowers (other than scif-cmployed) 2/.2%

100.0%

All the limits for large credits established In
Section 13 Banking Act were observed.

Sufficient provision has been made for all dis-
cernible risks in lending business through adjust-
ments and provisions both for individual borrow-
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ers and for country risks. A general provision in
the prescribed amount was made tor latent risks.
In addition there is an undisclosed reserve in ac-
cordance with Section 26a Banking Act.

Subsidiaries, associated companies and trade
investments

This item of the balance sheet comprises — as
in the past — holdings in associated banks with a
range of services similar to or materially supple-
menting those of our bank, as well as holdings in
property management companies, which, as in-
dependent auxiliary operations, relieve the bank
of administrative work not of a typically banking
nature. We ensure in the above-mentioned cases
—1in proportion to our holding — that these compa-
nies are able to meet their liabilities.

The item also includes smaller capital holdings
in foreign banks and financing companies, espe-
cially in developing countries, to which we make
capital and advice available — often together with
other international banks.

Holdings which do not fall into the categories
indicated above and are thus not intended as
business participations, in particular the blocks of
shares listed on page 47. are shown in the bal-
ance sheet under securities or — if they are not
documented in security form — under other as-
sets.

A completeregister of subsidiaries, associated
companies and trade investments showing our
respective capital shares is to be found on pages
110 to 112 of the report. The business develop-
ment and situation of companies included in the
consolidated statement of accounts is dealt with
in the Report of the Group, which also gives infor-
mation on the bank’s links with related compa-
nies Developments at selected subsidiaries, as-



sociated companies and trade investments are
reported on pages 39 ff.

Our Subsidiaries, associated companies and
frade investments had a book value of DM
1,680.56 m. at year's end. Holdings in banks ac-
counted for DM 1,436.7 m.; bank holding com-
panies are also included with DM 1927 m.

The additions amounting to DM 132.2 m. relate
primarily to subsidiary banks and associated
banks active in international business. On the
other side, there were disposals of DM 0.2 m.
Write-downs came to DM 5.6 m.

We would like to mention the following individ-
ual changes:

Capital increases

Deutsche Bank Saar AG, Saarbriicken
European Asian Bank AG, Hamburg
Industriebank von Japan (Deutschland) AG,
Frankfurt am Main

Al-Bank Al-Saudi Al-Alami Ltd., London
Banque Européenne de Crédit, Brussels
Deutsche Bank (Asia Credit) Ltd ., Singapore
DB U K Finance Ltd.. London

Korea Long Term Credit Bank, Seoul,

South Korea

National Investment Bank for Industrial
Development S.A., Athens

Deutsche Gesellschaft fir Immobilien- und
Anlagen-Leasing mbH, Dusseldorf

New companies

Deutsche Bank (Suisse) S.A., Geneva

Euro Travellers Cheque Deutschiand GmbH,
Frankfurtam Main.

This company will commence its activities within
the Euro Travellers Cheque system in the course
0f 1981,

Additional purchases

Deutsche Centralbodenkredit-AG,
Berlin—Cologne

Frankfurter Hypothekenbank AG,
Frankfurtam Main

Handelsbank in Lubeck AG, Lubeck

Sale ‘

At the turn of the year 1980/81 we sold our
holding in Frankfurter Bodenkreditbank AG,
Frankfurt am Main, to Westland/Utrecht Hypo-
theekbank nv, Amsterdam.

Fixed assets

Land and buildings are shown at DM 756.8 m.
Of the addition in the amount of DM 348 m., DM
47 m.stems from the acquisition of land, most of
which i1s to be developed. DM 30.1 m. was used
tor new buildings and renovations. Work com
menced on the erection of branch premiscs in
Gummersbach. We were also able to move into
the new buillding in Stuttgart-Vaihingen and the
converted premises In DuUsseldorf. Disposals
amountto DM 1.2 m. Property no longer required
by the bank in Braunschweiqg. Hattingen, Munich
and Wurzburg was sold. Depreciation totalled
DM 36.2 m., of which DM 2.8 m. was due to ex
traordinary wear and tear. In the past year we
paid DM 199 m. in rental costs under leasing
contracts: more than half was in connection with
the building project of the Central Office in Frank-
furt.

Oftice furniture and equipment is valued at
DM 2759 m. on the books. The additions of DM
792 m. include minor items worth DM 9.6 m.
which were written off immediately. Deprecia
tions total DM 72.3 m. and disposals amount to
DM 03 m.
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Holding company

holds at least 25% ol

Allgemeine Verwallungsgesellschaft
far Industricbeteiligungen mbH, Munich
—ourshare 333% -

Deutsche Gesellschaft fur Anlageverwaltung mbH,
Frankfurtam Main
—our share 75% —

Enecrgic-Verwaltungs-Gesellschaft mbH, Disseldorf
our share 25%

Groga Betelligungsgesellschaft mbH, Frankfurt arm Main
—our share 50% —

Kistra Beteiligungsgesellschaft mbH, Frankfurt am Main
—our share 75% —

Rossma Betelligungsgesellschalt mbH. Frankfurt am Main
—our sharc 60% —

Metallgesellschaft AG.
Frankfurt am Main

Horten AG, Disseldorf-Niederkassel

Veremigte Elektrizititswerke Westtalen AG, Dortmund

Leonische Drahtwerke AG, Nuremberg

Hutschenreuther AG, Selb (Bay.)

Didier-Werke AG, Wiesbaden

Other asset items

Recovery claims on Federal and Lander author-
ities under Currency Reform Acts came to DM
288.4 m., with equalization claims accounting for
DM 284.8 m. of this sum. Last year DM 129 m
was repaid according to schedule and DM 4.6 m.
was assumed by the Deutsche Bundesbank.

Under Other assetswe show claims and assets
which have arisen outside current banking busi-
ness and which do not have to be shown else-
where on the assets side. In addition to precious
metal holdings, coins and medallions, the item
consists primarily of share rights not document-
ed by securities and which we do not regard as
business participations. The book value of such
holdings ot at least 25% in the capital of a com-
pany amounted to DM 4545 m. The blocks of
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shares — listed above - in joint stock corpora-
tions, which we hold indirectly through holding
companies and which, according to balance
sheet regulations, we cannot show under securi-
ties, come in only one case to mare than one
quarter of the corporation’s share capital. For de-
tails on the development of the corporations
named we refer you to their annuatl reports.

Own shares

At the end of the year we held 3,040 Deutsche
Bank shares of DM B0 par value (= 0.01% of our
share capital). These shares were purchased at
an average price of DM 280 50 so that they could
be offered to the statf of the bank and its domes-
tic Group companies as staft shares in accord-




ance with Section 71(1)2 Joint Stock Corporation
Act. The dates of purchase were: 15 12 1980 834
shares, 16. 12. 1980 1.3%0 shares, 22. 12. 1980 133
shares, 23. 12. 1980 73 shares and 29. 12. 1980 650
shares.

The 70,217 new Deutsche Bank shares of DM
B0 par value stemming from the 1979 capital in
crease which were shown in the balance sheet at
the end of 1979 at an average purchase price of
DM 24862 were sold during the year under re-
view at an average price of DM 256.84; the sales
proceeds remained in our working funds. The
shares were sold, as we were able to buy 87,648
Deutsche Bank shares of DM 50 par valuc
(= 0.39% of our share capital) with full dividend
entitlement at an average price of DM 260.90 for
the issue of staff shares. The newly acquired
shares were passed on by us, and our domestic
subsidiaries, to staft members and retired em-
ployees at a preferential price of DM 129 The dif-
ference is contained in statf expenses. The sales
proceeds remained in our working funds.

Within the scope of securities dealings which
must be reported in accordance with Section
71(1)1 Joint Stock Corporation Act, we and our
related companies  purchased 1,678,070
Deutsche Bank shares — spread over the entire
business year — of DM 50 par value each at cur-
rent market prices, averaging DM 272.64 pcr
share, and sold them again at an average price of
DM 273.37. Own shares sold in this manner in the
course of the year were equivalent to 7.53% of our
share capital. The average daily holding of these
shares amounted to 0.05% of our share capital.
The sales proceeds remained in our working
funds.

The highest daily holding to result from the
above-mentioned purchase and sale transac-
tions in the year under review was 114,53/ shares
= 0.51% of our share capital.

98,727 Deutsche Bank shares with a DM 50
par value each (= 0.44% of our share capital) had
been pledged to the bank and its related com-
panies as credil security at 31. 12. 1980.

Liabilities

Funds from outside sources

Total Funds from outside sources stemming
from customers and banks as well as from bonds
and notes are shown at DM 94 .8 bn. The growth
of DM 41 bn = 4 5% was lower than in the pre-
ceding year; customers’ deposits rose by DM 3.9
bn. = 7.3%, banks’ deposits by DM 1.3 bn =
4 0%, own bonds and notes In circulation were
down by DM 1.1 bn.

Liabilities to banks amounted to DM 34.0 bn.
Owing to the extensive international business
conducted by the bank via foreign branches and
subsidiaries abroad, 80% of these liabilities was
again towards foreign banks.

Our Customers’ deposits (liabilities to custom-
ers) rose in the past year by 7.3% to DM b7.2 bn.
Demand deposits increased slightly, by approx.
DM 300 m_, to DM 14.2 bn. Time deposits on the
other hand expanded substantially; they were up
by 141% to DM 23.3 bn., with stronger growth
mainly in short-term deposits and long-term sav-
ings certificates.

In 1980 Savings deposits registered an in-
crease of DM 716 m. = 3.8% to DM 19.6 bn. The

63




Funds from outside sources End of 1880 End of 1979 Change
DMm % share  DMm. % share DM m. Y%
Liabilities to banks
payable ondemand . . . . 7.264 77 6,317 70 + 947 =150
time deposits .~ . . . ... ... 26,429 279 26,186 289 + 243 = 09
customers’ drawings on other banks . 323 03 206 02 + 117 =565
34.016 359 32,709 36.1 + 1307 = 40
Liabilitics to customers
payable ondemand . . . . . . 14233 15.0 13,91 154 + 292 = 21
timedeposits . . . L 23.296 246 20411 225 + 2885 =141
savings deposits . . . . 19.628 20.7 18912 208 + 716 = 38
57,157 603 53,264 587 + 3893 = 73
Bondsandnotes . .. 3,635 38 4,725 52 - 109 =231
Total tunds from outside sources . . . . . . .. ... 94.808 100 0 90,698 100.0 + 4110 = 45

decline recorded in the preceding year {—08%)
continued at first in 1980 as substantial funds ac-
cumulated under savings contracts released at
the start of the year and at the beginning of July
were not re-invested in savings accounts. The
pre-year level was not reached again until au-
turmnn. Almost the entire growth in savings depos-
Its was registered on accounts with legal periods
of notice (+6.6% to DM 10.8 bn.}; the other types
of savings deposit rose only marginally {4+ 0.6%)
In contrast to the previous year.

Total saving (account saving, sales of savings
certificates and net purchases of securities via
savings accounts) came to DM 3.1 bn. Savings in
securities again accounted for a major part of to-
tal saving in the past year. Qur obligations from
gold and silver certificates in circulation. amount-
ing to DM 284 m_, are contained in liabilities to
customers payable on demand; we held the
corresponding quantities of precious metals as
cover.
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Certificates of Depositworth DM 932 m. issued
by our foreign branches were in circulation at the
end of the year. These are mainly short-term
bearer certificates, which, unlike other bonds and
notes, are shown under liabilities to customers
and banks as per instructions of the Federal Su-
pervisory Office.

Own Bonds and notes in circulation fell to DM
3.6 bn. A substantial volume became due for re-
demption. We exercised restraint in issuing new
paper in view of the high level of interest rates.
The total circulation includes DM 124 m. of bearer
savings certificates with a maturity of five years
and a rising nominal interest rate.

At year's end there were DM 1.1 bn. Own ac-
ceptances and promissory notes outstanding.
This item, which added DM 0.5 bn. in the past
year, relates primarily to financing obtained by
our foreign branches and includes promissory






Defterred items on the liabilities side amount
ing to DM 1,086 m. relate to income received but
only imputable to future financial years, in parti-
cular discounts on long-term loans as well as in-
terest and handling fees in connection with the
programmed credit business.

Comments

Endorsement liabilities on rediscounted bills of
exchange came to DM 3.2 bn. at the end of the
year. The growth of DM 0.9 bn. related for the
most part to bills rediscounted at the Deutsche
Bundesbank under our increasced quota. Bills ac-
counting for DM 179 m. wcre in the process of
collection.

Own drawings in circulation amounted to DM
31.4 m.; they serve the tinancing of foreign trade
with South America.

Contingent liabilities from guarantees, includ-
ing quarantees for bills and cheques, and from in-
demnity agreements were up by DM 19 bn =
11.9% to DM 182 bn in the past year. We pro-
vided our domestic customers with more guaran-
tees in both domestic and foreign business.

Atyear's end commitments from the sale of as-
sets subject to repurchase agreements stood at
DM 156 m.

Miscellaneous liabilities

Liabilities for possible calls on shares not fully
paid up in private and public limited companies
were recorded at DM 43.1 m. at the end of 1980:;
beyond this, our joint liabilities for third-party ob
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ligations pursuant to Section 24 "GmbH" Act
amounted to DM 132 m.

As aresult of our interest in Liquiditats-Konsor
tialbank GmbH, Frankfurt am Main, there is an
obligation to pay further capital of up to DM 46.0
m. and a proportional contingent liability to fulfil
the capital obligations of other sharcholders who
are also members of the Bundesverband
deutscher Banken e. V., Cologne.

Pursuant to Section 5(10) of the Statute of the
Depositary Insurance Fund, we have undertaken
to Iindemnify the Bundesverband deutscher
Banken e. V., Cologne, for any losses that might
be incurred through measures in favour of banks
in which we have a majority holding.




Profit and Loss Account

Earnings on the volume of business

Interest business last year was influcnced by
increases in the discount rate on February 29 and
May 2 by a total of 1.5% to 7.5% and by measures
ofthe Deutsche Bundesbank to ease the liquidity
situation. The domestic interest margin was im-
proved through an adjustment of lending condi-
tions by slightly more than the increase in the
cost of deposits. Overall, the foreign branches al-
50 recorded a wider margin.

The average volume of business rose by 13 7%
after 11.2% n the preceding year. The accelera
tion of growth stemmed from the bank's do-
mestic network. The expansion of business volu
me and the improvement in the overall intcrest
margin from 2.47% (1979) to 2.59% produced a ri-
se of 18.1% in the interest surplus after 13.7% in
1979.

The substantial increase of DM 2,7606 m. =
47 1% in interest income from lending and money
market transactions and of DM 24953 m. =
61.6% in interest expenses is due to the expan-
sion of lending and deposit business, but above
all to the fifting of the interest rate level

Current income from fixed-interest securities
and Government-inscribed debt was up by DM
1377 m_Income from other securities and from
subsidiaries, associated companies and trade in-
vestments came to DM 334 7 m. Most of this was
in the form of dividend income from share-
holdings of 25% or more.

All'in all, Farnings on the volume of business
grew by DM 429.6 m. compared with the preced-
ing year. The interest surplus of DM 28032 m.
achieved in the past year more than covered the
staff and other operating expenses which were
up to DM 25788 m.

Earnings on the volume of business developed
as follows:

1979

1980

DM m. DM m Change
Interest and simlarincome from
lending and money markct ‘
transachons . 86184 LHBR7E +1/71%
Currentincome from securities,
Government-inscribed debt and
subsidianes, associated companics
and trade investments 7289 5646 +291%
Total interest and similar income 93473 84224 +455%
Interest and similar expenses . 6,544 1 40488 +616%
Farnings on the volume ol business
{(interest suiplus) 28032  23/36 1181%

Earnings on services

All sectors played a part in the expansion of
Commussions and other service charges receiv-
ed The contribution made by international busi-
ness also improved further.

In securities commission business, the rise in
turnover produced higher commission income.
The growth in commissions from payment busi-
ness stems primarily from the standard basic
charge on personal accounts since July 1, 1980.

After deduction of Commissions paid, the
commission surplus deriving from service trans
actions came to DM 806.9 m. The expansion of
DM 109.0 m. was more than twice as high as the
Increase in the preceding year.

Other income

Other income is shown at DM 3925 m. The or-
dinary and extraordinary income contained in this
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Remaining expenses

The Other expenses totalling DM 126.4 m. in-
clude, among other things, the provision for 1980
annual vacation not yet taken, and write-downs
of share rights included under other assets.

Total emoluments of the Board of Managing
Directors amounted to DM 10,430,577.25. Former
members of the Board of Managing Directors of
Deutsche Bank AG or their surviving dependents
received a total of DM 3,403,750.06. A fixed pay-
ment of DM 289,980 was made to the Supervisory
Board. The dividend-related emoluments of the
Supervisory Board amounted to DM 928,591 24.
Members of the Advisory Board received DM
433,920 and members of the Regional Advisory
Councils DM 3,099,218.47

Operating result

The operating result, 1. e. the surplus on current
business (including own-account trading), ex-
panded by 28 0% after 8.9% in the preceding year.
The improvement was above all attributable to
the increase in the interest surplus, and the rise in
earnings on services and in profits on own-ac-
count trading in securities, foreign exchange and
precious metals. Overall, the incremental earn-
ings on regular business were appreciably higher
than the growth in staff and other operating ex-
penses.

Taxes

Taxes on income and assets climbed by DM
504 m. to DM 4745 m. The increase reflects
above all taxes. unconnected with earnings,
which accrued in other countries owing to larger
assets and different valuation regulations.

Other taxes are shown at DM 7.7 m. They
declined by DM 15.9 m. primarily as a result of
the removal of payroll tax.

Proposed appropriation of profits

The Profit and Loss Account closes as follows:

Income o o DM 10.758.718,885
Expenses . . ... DM 104158921056
Netincomelortheyear . . . . . . . . . .. DM 342,826,780
Allocationto disclosed reserves . . . . . . DM 120,000,000

Distributable profit DM 222826 780

[t will be proposed to the shareholders that a
dividend of DM 10 per share of DM 50 par vaiue,
after DM 9 in 1979, i.e. DM 222,826,780, be paid
on the share capital of DM 1,114,133,900.

Together with the imputable corporation tax of
DM 5.63 per share, this gives total income for our
domestic shareholders of DM 15.63 per DM 50
share (1979: DM 14.06).

Capital and reserves

In return for Warrants from the 4%:% US-Dollar
Bonds with Subscription Rights of 1977/1987 is-
sued by Deutsche Bank Compagnie Financiére
Luxembourg, Luxembourg., 20 shares from the
conditional capital were subscribed. The pre-
mium in excess of par value, amounting to DM
3.334, was transferred to the legal reserve in ac-
cordance with Section 150 Joint Stock Corpora-
tion Act.

The reserve for own shares required under the
Implementing Act for the second EC Directive
was formed in the amount of DM 8b2,720; DM
119,147,280 was allocated to other reserves (vol-
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untary). Disclosed reserves were therefore
strengthened by a total of DM 120,000,000 from
net income for the year 1980. This allocation cor-
responds to the income from the writing back of
undisclosed reserves in accordance with Section
26a of the Banking Act, which is shown in the Pro-
fit and Loss Account. Own funds now total DM
4,397.8 m.; lhey are made up as follows:

Sharccapital . . . ... . DM 1,114,133,900
Disclosed reserves
a) legalieserve . o DM 1.728,6/79,80
b) reserve forown shares DM 852./20
c) otherreserves . . . . . DM 1,654,147 280

DM 4,397.813,701

In addition to the conditional capital of DM
156.1 m. there is authurized capital of DM 126 m.

Frankfurt am Main, March 1981

The Board ot Managing Directors

it M.
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Report of the Supervisory Board

At the Supervisory Board meetings last year,
and in numerous individual conversations, we
obtained detailed information on the bank’s situ-
ation and on the fundamental questions of busi-
ness policy and discussed them with the Board of
Managing Directors. Besides the development of
the balance sheet and the profit and loss account
— above all, the relationship between volume and
earnings — the subjects discussed included lend-
ing business at home and abroad, terms and con-
ditions policy, the currency situation and the de-
velopment of our service offering; a special role
was played by the problem of costs. The cyclical
situation was the subject of extensive reports and
discussion. We examined important individual
business transactions and dealt with the matters
submitted to us for approval in accordance with
legal requirements or the bank's Articles of Asso-
ciation. Furthermore, general and specific prob-
lems of personnel policy were discussed by the
Supervisory Board.

At its meetings, the Credit Committee of the
Supervisory Board discussed, with the Board of
Managing Directors, loans that had to be submit-
ted in accordance with law or the bank’s Articles
of Association as well as all larger-sized loans
and those entailing increased risks and — where
necessary — gave its approval.

Treuverkehr AG Wirtschaftsprifungsgesell-
schaft - Steuerberatungsgesellschaft, Frankfurt
am Main, who were elected auditors of the annu-
al accounts by the Ordinary General Meeting,

have examined the Annual Statement of Ac-
counts, the Report of the Board of Managing Di-
rectors and the accounting and have found them
to be in conformity with legal requirements and
the Articles of Association. We accept the Report
ot the Auditors.

Furthermore, we have examined the Annual
Statement of Accounts as of December 31, 1980,
the proposed appropriation of profits and the Re-
port of the Board ot Managing Directors. We had
no objections to raise.

The Consolidated Annual Statement of Ac-
counts, the Report of the Group and the Report of
the Auditors of the Consolidated Annual State-
ment of Accounts have been submitted o us.

The Annual Statement of Accounts drawn up
by the Board of Managing Directors has been ap
proved by us and has thus been established We
agree to the proposed appropriation of protits,

On December 31,1980, after almost 3b years of
activity with the bank, Mr. Hans-Otto Thierbach
resigned, for health reasons and at his own re
quest, from the Board of Managing Directors, of
which he had been a member since 1971 We
would like to take this opportunity also to thank
Mr. Thierbach very much for his successtul work.

At the meeting on January 20, 1981, we ap-
pointed Mr. Werner Blessing, previously Execu-
tive Vice President, and Dr. Ulrich Cartellien, pre-
viously Member of the Board of Managing Direc-
tors of European Asian Bank AG. as Deputy
Members of the Board of Managing Directors.

Frankfurt am Main, March 31, 1981

The Supervisory Board

Chairman
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Assets

DeutSChe Ba n k Aktiengesellschatt

31.12.1979
DM DM in DM 1,000
Cashonhand . . . . ... ... e e 431,613,690 396,021
Balance with Deutsche Bundesbank . . . . . . . . ... . .. ... .. ..., 7,008,080,479 9,288,571
Balances on postal cheque accounts . . . . . . ... 0oL 84,040,461 36,997
Cheques, matured bonds, interest and dividend coupons, items
received for collection . . . . . . ..o 590,844,627 738,271
Billsofexchange . . . . . . ... . . L 2,938,802,903 2,359,238
including:
a) rediscountable at Deutsche Bundesbank . . ... .. DM 1,747,725,136
b} owndrawings . ... ... . L oL DM 365,449,433
Claims on banks
a) payableondemand . . ... ..o oo 5,461,023,907 5,313,692
b} with original periods or periods of natice of
ba) less thanthreemonths . . . . . . . ... 0000000 3,272,925,889 3,698,661
bb} atleast three months, but less than fouryears . . . . . . . . .. . . . 13,768,485 ,501 14,416,596
bc) fouryearsormare . . .. L L e 3,662,939,834 2,832,307
26,165,375,131 26,261,156
Treasury bills and discountable Treasury notes
a} of the Federal and Ldnder Governments . . . . .. ... ... . .. ... .. 186,394,444 368,183
b) of otherissuers . . . . . .. L. 426,023,293 156,241
612,417,737 523,424
Bonds and notes
a) with a life of up to four years
aa) of the Federal and Lander Governments . . . . . DM 1,021,763,667
ab) ofbanks . . . . . ..o DM 633,056,044
ac) ofotherissuers . . . .. .. ... .. ..... . .. DM 443,801,444 2,098,621,155 2,115,811
including:
eligible as collateral for
Deutsche Bundesbank advances . . . . . . .. . . . . DM 2,073,159,571
b} with a life of more than four years
ba} of the Federal and Lander Governments . . . . . DM 341,781,239
bb) ofbanks . . . ... ... ... .. .. .. . DM 3,080,537,685
bc) of otherissuers . . . . .. ... L. DM 862,600,919 4,274 919 843 2,833,001
including: 6,373,640,998 4,948,812
eligible as collateral for
Deutsche Bundesbank advances . . . . . . . . . .. DM 3,287,384,507
Securities not to be shown elsewhere
a) shares marketable on a stock exchange and investment fund certificates 1,879,443,616 1,722,117
by other . . . . . 278,182,940 283,023
including: holdings of more than one tenth of the 2,157,626,556 2,006,140
shares of a joint stock corporation or a mining
company, unless shown as Subsidiaries, associated
companies and trade investments . . . . . . .. .. . . DM 1,172,971,768
Claims on custormers with original periods or periods of notice of
a) lessthanfouryears . . . . .. .. ... L Lo 26,994,733,028 23,325,611
b} fouryearsormore . . . . . . .. o 25,879,698,578 24 384,538
including: 52,874,431,606 47,710,149
ba) secured by mortgages on real estate . . . . . . . DM 5,400,111,253
bb) communalloans . . . . . ... ... ... DM 2,173,635,970
due in less than fouryears . . . .. ... ... ... .. DM 13,024,001,000
Recovery claims on Federal and Lander authorities under Currency Reform Acts 288,436,072 305,873
Loans on a trust basis at third partyrisk . . . . . . ... ... ... ... ... . 232,928,955 237,423
Subsidiaries, associated companies and trade investments . . . . . . . . . 1,680,525,600 1,064,210
including: investmentsinbanks . . . . . .. ... ... .. DM 1,436,656,300
Land and buildings . . . . ... ... L 756,816,000 759,439
Office furniture and equipment . . . . . . . . . .. ... L. 275,866,000 269,263
Ownshares . . . . . . . e 852,720 17,457
nominal amount . . . . .. ... oL DM 152,000
Ownbonds . . ... ... 7,370,662 11,891
nominal amount . . . . . ... L DM 7,297,100
Otherassets . . . . . . . . .. .. .. ... ... 1,760,314,041 1,348,287
Deferreditems . . . . . . . . .. 6,014,423 5,271
Total Assets 104,245,898,661 98,776,891
Total Assets and the recourse claims from the contingent liabilities shown below the line on
the liabilities side include:
a) claims onrelated companies . . . ... ... ... L 4,583,560,141 3,845,100
b) claims arising from loans falling under Section 15 {1} 1 -6 and (2) of the Banking Act,
unless included undera) . . . .. . .. 1,023,290,855 830.491



User
Notiz

User
Notiz
Marked festgelegt von User


Balance Sheet as of December 31, 1980 Liabilities
31.12.1979
DM DM DM in DM 1,000
Liabilities to banks
a) payableondemand . . . .. ... .. ... 7,263,830,791 6,316,883
b} with original periods or periods of notice of
ba) less thanthreemonths . . . . . . . ... . .. . 5,434,829,236
bb) at least three months, but less
thanfouryears . . . . . . . ... ... ... 14,322,263,988
be) fouryearsormore . . ... 6,672,284,206 26.,429,377,430 26,185,311
including: due in less
than fouryears . . . . . ... ... DM 5,261,283,000
c) customers’ drawings on otherbanks . . . . . ... .. .. 322,928,886 206,273
34,016,137,107 32,708,467
Liabilities to customers
a) payableondemand . . . . .. .. ... 14,232,975,563 13,940,662
b} with original periods or periods of notice of
ba) tessthanthreemonths . . . . . . . . .. ... .. 15,148,748,045
bb) at least three months, but less
thanfouryears . . . . .. ... .. L 4,388,679,050
bc) fouryearsormore . . . .. ... 3,758,907,207 23,296,334,302 20,411,418
including: due in less
than fourvyears . . . . . .. .. .. DM 3,628,063,000
c) savings deposits
ca) subject to legal period of notice . . . . . . ... . 10,847,943,413
cb) other. . . . ... 8,780,233,843 19,628,177,256 18,911,846
57,157,487,121 53,263,926
Bonds and notes with a lite of
a) uptofouryears . . . . . 207,037,000 1,006,397
b) more thanfouryears . . . . . ... ... .. 3,427,923,700 3,718,948
including: maturing in less 3,634,960,700 4,725,345
than fouryears . . . . . .. .. ..., DM 3,375.638,700
Own acceptances and promissory notes outstanding . . . . . 1,133,625,000 585,275
Loans on a trust basis at third partyrisk . . . ., ... ... 232,928,955 237,423
Provisions
a) forpensions . . . ... 1,148,291,500 1,037,678
b) other . . . . ... 1,143,748,589 921,067
2,292,040,089 1,958,645
Other liabilities . . . .. .. ... . ... ... ... ... ... 44,024,726 34,855
Endowments and benevolent funds
Endowmentassets . . . ... ... ... ... ... ... ... 6,099,561 2,409
less investments in securities . . . . . . . .. ... ... 1,509,642 2,236
4,689,919 173
Deferreditems . . . .. ... .. ... . ... ... .. ..., 1,085,6567,792 770,372
Special items with partial reserve character
a) in accordance with the Tax Act regarding Developing
Countries . . . . . . ... 16,121,028 14,945
b} in accordance with Section 6b of the Income Tax Act . . 7,116,943 5,103
c) replacementsreserve . .. . ... ... ... 668,800 669
23,906,771 20,717
Sherecapital . . . . ... ... 1,114,133,900 1,114,133
Conditional capital DM 156,116,100
Disclosed reserves
a) legalreserve . . . .. .. ... L 1,728,679,801 1,728,676
b} reserve for own shares
(Allocation from Net income for the year) . . . . . . . . . 852,720 -
c) other reserves (voluntary) . . . ... .. ... ..., . . 1,435,000,000
Allocation from Netincome fortheyear . . . . . . . . . 119,147,280 1,654,147,280 1,435,000
3,283,679,801 3,163,676
Distributable profit . . . . . . ... ... ... ... ... ... 222,826,780 193,884
Total Liabilities 104,245,898,661 98,776,891
Own drawings in circulation . . . . ... 31,365,460 8,788
including: those discounted for borrowers’ account . . . . . . . . DM 31,365,460
Endorsement liabilities on rediscounted bills of exchange . . . . . . . . . ... ... ... 3,164,407,126 2,231,024
Contingent liabilities from guarantees, including guarantees for bills and cheques,
and from indemnity agreements {cf. also p. 50ff. of the Annual Report) . . . . . . .. . ... . ... ... .. 18,244,957 621 186,306,995
Commitments (not to be shown under liabilities) from the sale of assets subject to repurchase agreements 156,222,066 786,841
Savings premiums under the Savings Premium Act . . . . . . . ... 298,858,890 288,298
Total Liabilities, together with contingent liabilities and other commitments
shown below the line, include liabilities ta related companiesof . . . . . . . ... ... .. ... ... .. .. 3,807,112,942 4,627 389




Expenses Profit and Loss Accoun’

1979
DM DM in DM 1,000
Interest and similar expenses . . . . . . . ... 6,544,142,211 4,048,802
Commissions and similar service charges paid . . . . . . ... ... ... .. 24,225,391 22,391
Write-downs of and adjustments to claims and securities,
transfers to provisions for passible loan losses . . . . .. .. .. ... ... .. 541,485,192 181,144
Salariesand wages . . . . . .. ... e 1,478,324,413 1,348,604
Compulsory social security contributions . . . . .. .. ... o 204,089,735 186,084
Expenses for pensions and other employee benefits . . . . . . .. ... . . 293,364,331 220,850
Other operating @xpenses . . . . . . . .. . e 603,061,748 534,915
Depreciation of and adjustments to land and buildings and office
furniture and equipment- . . . 0oL oL 108,565,770 118,175
Write-downs of and adjustments to subéidiaries, associated companies
and trade investments . © . ..o 5,640,585 16,729
Taxes
a) onincomeandassets. . . . . . ... 474,455 848 424,158
b) other . . .. ... e 7,746,522 23,567
482,202,370 447,725
Allocations to Special items with partial reserve character . . . . . . . . . 4,347,063 12,960
Other expenses . . . . . . . . e L 126,443,296 108,957
Netincome forthevyear. . . . . . . .. ... ... .. .. ... ... L 342,826,780 283,884
Total Expenses 10,758,718,885 7,528,220 l

Netincome fortheyear . . . . .. . . . . ... ... ... ... . ..

Allocations to Disclosed reserves from Net income for the year
a) legalreserve . . . ... . ... ...
b) reserve forown shares . . . . ... .. ... ... ... ...
c) other reserves (voluntary) . .. ... . ... ... ... ...

Distributable profit. . . . . . .. ... ..

In the year under review the Bank effected payment of DM 116,275,002 representing pnsions and contributions to thi
Beamtenversicherungsverein des Deutschen Bank- und Bankiergewerbes (a. G.), Berlin. The payments to be effected i
the next five years will probably reach 110%, 119%, 130%, 144% and 158% of the above amount.

Frankfurt am Main, March 4, 1981
Deutsche Bank Aktiengesellschaft

The Board of Managing Directors

Burgard Christians Ehret Guth
Herrhausen van Hooven Kleffel Kopper

Mertin Zapp Blessing Weiss



for the period from January 1 to December 31, 1980 Income
1979
DM DM in DM 1,000
Interest and similar income from lending and money market transactions 8,618,431,673 5,857,800
Current income from
a) fixed-interest securities and Government-inscribed debt . . . . . . . .. 394,179,020 266,611
b) othersecurities . . .. ... ... oo 237,602,399 216,788
¢) subsidiaries, associated cormnpanies and trade investments . . . . . . .. 97,132,924 91,344
728,914,343 564,643
Commissions and other service chargesreceived . . . . . .. . .. . . . 831,156,862 720,308
Other income, including income from the writing back of provisions for
possible loan losses . . . . . e 392,528,176 313,224
income from profit-pooling, ‘profit- transfer and partial profit-transfer
AGrEEMENLIS . . . . . v v L e e 8,356,717 11,063
Income from the writing back of provisions, unless it has
to be shown under "Otherincome’™ . . . . .. . . ... . ... ... .. 58,174,076 36,186
Income from the writing back of special items with partial
reserve character . . . . . . e 1,157,038 25,995
Income from the writing back of undisclosed reserves (in accordance
with Section 26a of the Banking Act) . . .. ... .. ... ... .. .. 120,000,000 -
Total Income 10,758,718,885 7,528,220

1979
DM DM DM
342,826,780 283,883,922
852,720
119,147,280 120,000,000 90,000,000

222,826,780 193,883,922

The accounting, the annual financial statements and the management report, which we have examined
with due care, comply with law and the company's statutes.

Frankfurt am Main, March 23, 1981

Treuverkehr AG
Wirtschaftsprifungsgesellschaft
Steuerberatungsgesellschaft

Dr. Nebendorf

Wirtschaftsprifer

Fandreé

Wirtschaftsprufer



Development of the

— Amounts in DM millions —

Balance Sheet of Deutsche Bank AG

Balance Sheet End of 1980 1979 1978 1977 1976
Assets
Cashreserve . . . . . . . .. . e 7,524 9,722 6,723 5,401 4,522
Billsofexchange . . . . . . . .. 2,939 2,359 6,311 6,219 6,626
Claimsonbanks . . . . . .. . . L 26,165 26,261 26,433 21,988 15,973
Treasury bills and discountable Treasurynotes . . . . . . . . . . .. L 612 524 387 96 248
Bondsandnotes . . . . . 6,374 4,949 5,243 3,940 3.098
Securities notto be shown elsewhere . . . . . . .. .. . .0 L 2,158 2,005 1,774 1,846 1,875
Claims on CusStOMmers . . . . . . . . ... L 52,874 47,710 40,406 34,301 30,767
short and medium-term . . . . ... 26,995 23,326 19,281 17,120 16,903
long term (fouryearsormore) . . . .. ... L o oL 25,879 24,384 21,125 17,181 13,864
Recovery claims on Federal and Lander autharities
under Currency Reform Acts . . . . . . .. ... ... ... ... ... ... 288 306 324 343 363
Loans on a trust basis atthied partyrisk . . . . .. 000000000 233 238 212 281 199
Subsidiaries, associated companies and trade investments . . . . . . .. 1,681 1,554 1,463 1,396 1,250
Land and buildings . . . . . ... . L 757 759 765 742 681
Office furniture and equipment . . . . . . . ... 276 269 266 240 275
Otherassets . . . . . . . . . ... e . 1,760 1,348 1,162 1,261 1,118
Remainingassets . . . . .. ... . . ... e 605 773 611 554 416
Balance Sheet Total 104,246 98,777 92,130 78,608 67,361
Liabilities
Liabilitiestobanks . . . . . . . .. ... L L 34,016 32,708 30,245 23419 193,285
including: timedeposits . . . .. ... ... {26,752 ] [ 26,392 | 24,358 17,422 13,420
Liabilities to customers . . . . . . . . .. .. ... .. P 57,157 53,26{}__ 50,215 44 950 39,828
including: time deposits . . . . .. .. ..o 23,296 20,411 17,210 14,282 10,549
savings deposits . . . . . .. 19,628 18,912 19,055 18,123 17,654
Bondsand notes . . . . . . L 3,635 4,725 4,663 3,982 2,844
Provisions . . . . . ..o o e 2,292 1,959 1,673 1,483 1,298
forpensions . . . . .. o 1,148 1,038 961 877 805
other . . . . . 1,144 921 712 576 493
Share capital . . . . . 1,114 1,114 1,040 960 900
Disclosed reserves . . . . . . . . . ..o 3,284 3,164 2,850 2,490 2,200
legalreserve . . . . . . ... .. 1729 1,729 1,505 1,265 1,085
otherreserves (voluntary) . . . . . . ... ... L 1,655 1,435 1,345 1,225 1,116
Remaining Habitities . . . . . ... ... ... 2,525 1,649 1,257 1,181 826
Distributable profit . . . . .. . ... 223 184 187 173 180
Balance Sheet Total 104,246 98,777 92,130 78,608 67,361
Own drawings in circulation (discounted) . . . . . . . ... ... ... .. 3 7 7 -
Endorsement liabilities . . . . . . . . .. ... ... 3,165 2,231 158 127 437
Business Volume 107,442 101,015 92,295 78,735 67,798
Contingent liabilities from guarantees, etc. . . . . . . . . . ... .. ... . 18,245 16,307 16,503 16,615 16,445
Figures from the Profit and Loss Account
For the year 1980 1979 1978 1977 1976
Earnings on business volume (Interest surplus) . . . . . . .. .. L 2,803 2,374 2,087 1,944 1,696
Earnings on services (Commission surplus) . . . . . . ... ... . .. o 807 698 655 531 535
Staff and other operating expenses . . . . . .. ... ... 2,679 2,291 2,107 1,921 1,776
TAX@S . . . . . 482 448 423 333 293
Net income fortheyear . . . . . . .. .. . ... ... .. .. .... - 343 284 307 283 280
Allocations to Disclosed reserves . . . . . . . . . ., .. .. .. L 120 90 120 1o 100
Distributable profit . . . . . . .. .. 223 194 18 173 180
Dividend in DM pershareorin% . . . . . .. .. ... .. ... .. ... .. 10— 9—" 9. 9. -* 10—
Number of staff at year'send . . . . . . . .. . ... ... ... .. 39,242 39,081 37,729 36,034 36,319

* plus DM 5.63 (1980) or DM 6.06 (1977-1979) tax credit for shareholders with unlimited domestic tax liability
“ including income trom appreciation in value of land and buildings of DM 35 m



1.1

1975 1974 1973 1972 1971 1970 1965 1960 1956 1952
4,735 5,183 6,428 5138 3717 2,763 1,609 1,388 699 417
6,279 4,742 3,457 3,743 3,877 4,095 2,71 2,108 1,897 598
13,274 11,066 8,143 5,911 5,450 4303 1,285 983 686 347
147 - - 249 725 408 203 482 54 64
2,027 1,466 1,268 1,272 1,068 1,482 657 557 333 3
1,630 1,123 1,106 1,148 1,147 1,325 1,064 706 352 60
25,002 23,294 22,746 19,823 16,824 14,785 7,208 4,128 2,805 1,690
14,859 16,147 14,452 12,082 10,283 8,893 6,235 3,696 2,396 1,458
10,143 8,147 8,294 7741 6,541 5,892 971 432 408 232
388 402 422 443 462 481 511 501 476 417
72 61 64 105 N 52 153 65 87 46
1,173 1,051 900 773 590 534 146 80 54 9
643 575 457 389 332 345 206 154 18 61
191 169 159 142 123 101 - - - 20
891 780 695 639 559 462 9 10 33 1
487 421 429 459 283 296 94 59 27 25
56,839 50,333 46,264 40,234 35,188 31,432 15,854 11,222 7,621 3,758
13,401 12,031 9,553 8,901 7,391 6,776 2,153 1,744 1,810 589
[ 8324 ] [ 7.278 ] 4,904 | 4328 | [ 3470 [ 3618 849 | 692 [ 1149 [ 3m |
37,395 33,906 33,091 28,182 25,213 22,397 12,096 8,475 5,082 2,652
9,123 10,915 12,752 8,450 7,750 7,331 2,818 2,561 1,652 731
16,613 13,444 11,957 11,048 9,667 8,187 4,444 2,200 964 197
1,220 528 200 - - - N - - -
1,131 973 696 666 558 522 366 281 209 188
742 658 485 433 387 364 221 146 127 76
389 318 211 233 171 158 145 135 82 112
900 720 720 840 560 480 350 250 200 100
2,100 1,549 1,459 1,274 1,064 880 500 300 150 41
1,085 634 634 474 314 170 50 50 25 75 ]
1,015 915 875 800 750 710 450 250 125 16
512 483 415 483 301 291 333 132 135 188
180 144 130 108 101 86 56 40 25 -
56,839 50,333 46,264 40,234 35,188 31,432 15,854 1,222 7,621 3758
125 502 718 1,432 780 640 a7 167 317 794
56,964 50,835 46,979 41,666 35,968 32,072 16,271 11,389 7,938 4,552
11,927 9,007 6,081 4,406 4,387 4,185 1,856 1,473 816 461
1975 1974 1973 1972 197 1970 1965 1960 1956 1952
1,697 1,629 1,081 993 930 900
515 453 405 360 291 249
1,647 1,565 1,224 1,107 984 850
279 207 10 144 17 96
281 234 155 158 141 16 126%*) 90 50
101 90 26 50 40 30 70 50 25
180 144 130 108 101 86 56 40 26
10— 10— 9— 9.~ 9— 9— 16% 16% 12%
35,994 35,820 35,287 34,914 34,801 33,070 23,895 19,106 16,597 12,080

The annual statement of accounts as ot December 31, 1968 was published for the first time in accordance with the prescribad form pursuant to the order of December 20, 1967 and
the respective Guidelines of the Federal Banking Supervisory Office. The tigures up to 31. 12. 1987 in the Development of the Balance Sheet have been adjusted to the new scheme.




Growth of Capital and Reserves

Share Disclosed Share Capital
Capital Reserves and Reserves
Total
DM DM DM
January 1, 1952 (opening balance sheet) . . . . . .. ... . ... ... . ... ... 100,000,000.— 40,500,000.— 140,500,000.—
Allocations from the Conversion Account and
from netincome 19521956 . . . . . . . ... o oo oo 109,500,000 — 109,500,000.—
Capital increase: 1955 (1 for2atpar). . . . ... ... . ... ... ....... 50,000,000.— 50,000,000.—
Capital increase: 1956 (1 for3atpar). . . . . . .. ... ... ... ... 50,000,000.— 50,000,000 —
December31, 1956 . . . . . . .. . 200,000,000.— 150,000,000.— 350,000,000.—
Capital increase: 1958 (1 fordatpar). . . . . . .. ... .. ... . ... ... . 50,000,000.— 50,000,000,
Allocation from net income 19571960 . . . . . . ... ... ... ... ... 150,000,000.— 150,000,000.—
December31,1960 . . . . . . ... . . ... . .. 250,000,000.— 300,000,000.— 550,000,000,—
Capital increase: 1961 (1 for5atpar) . . . . . . . . . ... . ... ....... 50,000,000~ 50,000,000 —
Capital increase: 1965 (1 for6atpar) . . . . ... ... . ............. 50,000,000 — 50,000,000.—
Allocation from netincome 1961-1966 . . . . . . . ... .. ... .. ... .. 200,000,000 — 200,000,000.—
December 31,1965 . . . . . . L 350,000,000.— 500,000,000.— 850,000,000.—
Capital increase: 1966 (1for7atpar). . .. ......... ... ... ... .. 50,000,000.— 50,000,000.—
Capital increase: 1968 (1 for5at250) . . . . . . . . . ... . ... ... ... .. 80,000,000.— 120,000,000, — 200,000,000~
Allocation from net income 19661970 . . . . . . . .. ... . oL 260,000,000.— 260,000,000.—
December31, 1970 . . . . . . . . . . ..o 480,000,000.— 880,000,000.— 1,360,000,000.—
Capital increase: 1971 (1 for6at280). . . ... ... ... ... . ... .. .. 80,000,000.— 144,000,000 — 224,000,000 —
Capital increase: 1972 (1 for 7at300). . . . . .. .. .. ... ... ... . ... 80,000,000.— 160,000,000.— 240,000,000.—
Capital increase: 1973 (1 for8at300). . . . . . .. ... . .. ... ... .... 80,000,000.— 160,000,000, — 240,000,000.—
Capital increase: 1975 (1 fordat360) . . . . ... ... ... ... .. ...... 180,000,000.— 450,000,000 — 630,000,000.—
Allocation from netincome 19711975 . . . . . . . ... .. .. . ... .. ... 306,000,000.— 306,000,000.—
December 31,1975 . . . . . . . ... 900,000,000 — 2,100,000,000.— 3,000,000,000.—
Allocation from netincome 1976 . . . . . . . . ..o 100,000,000, — 100,000,000.—
December 31,1976 . . . . . . . . . . ... .. 900,000,000.— 2,200,000,000.— 3,100,000,000.—
Capital increase: 1977 (1 for15at400) . . . _ . . . .. .... ... ....... 60,000,000.-— 180,000,000 — 240,000,000.—
Allocation fromnetincome 1977 . . . . . . .. .. 110,000,000.— 110,000,000 —
December 31, 1977 . . . . . . . . e 960,000,000.— 2,490,000,000.— 3,450,000,000.—
Capital increase: 1978 (1 for 12 at 400 and exercise of subscription rights) . . 80,132,900.— 240,427,358.77 320,560,258.77
Alocation from netincome 1978 . . . . . . . Lo oo 120,000,000.— 120,000,000, —
Dacember 31,1978 . . . . . . . . L 1,040,132,900.~ 2,8560,427,358.77 3,890,560,258.77
Capital increase: 1979 (1 for15at400) . . . . .. ... ... ..... ... .. 74,000,000.— 223,245,108 —*) 297,249,108 —
Allocation from netincome 1979 . . . . . . . . .. ... 90,000,000.— 90,000,000.—
December 31,1979 . . . . . . . 1,114,132,900.— 3,163,676,466.77 4,277,809,366.77
Capital increase 1980 by exercise of subscriptionrights . . . . . . . . .. . .. 1,000.— 3,334.62 4,334.62
Allocation from netincome 1980 . . . . . . . . Lo 120,000,000.— 120,000,000.—
Decemberdt, 1980 . . . . . ... . .. ... 1,114,133,900.— 3,283,679,801.39 4,397,813,701.38
Development of Reserves
Disclosed reserves as per opening balance sheetof 1.1.1882°%} _ . . _ . oL oo oo 40,500,000.—
Allocations from net income and from the Conversion Account®™) . . . . . . . ... ... e 1,565,500,000.—
Premium from capital increases . . . . . . . . .. ... 1,677,679,801.39
Totaldisclosed reserves . . . . . . . . . .. .. ... 3,283,679,801.39
*) Including sale of residual shares
**) Allocations from the Conversion Account total DM 41,766,357.28.
N,
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Report of the Group for 1980

Survey

At the end of 1980, the business volume of
Deutsche Bank Group reached DM 178.1 bn ;
growth continued at a double-digit rate (+ 10.9%
after 9.7% in the previous year). The balance
sheet total rose by DM 165 bn. = 10.4% to DM
174.6 bn.

The companies included in the consolidated
statement of accounts employed 44,128 persons,
1.856 of whom worked abroad. With its subsidia-
ries, Deutsche Bank has 1,361 offices throughout
the world; 31 of these are located outside Ger-
many.

In the five-year period 1975-1980 the Group's
balance sheet total increased by DM 83.1 bn_;
this growth was linked with major changes in our
balance sheet structure as is shown by the dia-
gram opposite. On the assets side, the share of
cash reserve, items received for collection and
bills of exchange in balance sheet total de-
creased; at the end of 1980 these items account-
ed for only 7% of total assets (1975: 14%). This
was mainly due to the decline in discounts on the
one hand and the expansion of bank-to-bank
business on the other, which was brought about
by the gradual growth of international business
outside of Germany via the foreign branches and
subsidiaries. The matching of maturities made it
possible for liquidity levels to be adjusted accor-
dingly.

The expansion over the last five years was con-
centrated, with almost DM 40 bn., on the long-
term sector; long-term claims on customers and
mortgage bank lendings now account for 42% of
the Group’s balance sheet total (1975: 36%).

The proportion of savings deposits decreased
from 20% to 13% as private customers increasing-
ly turned to higher interest-bearing forms of in-
vestment.

Own funds were recorded at DM 5.4 bn., which
represents 3.1% of balance sheet total and 3.2%
of liabilities.

Consolidated companies

In the consolidated annual statement of accounts
as of December 31, 1980, the following compa-
nies appear together with Deutsche Bank AG:

Proportion of
capital held

by Group pursuant
to 5 16 Joint
Stock Corp. Act

Domestic banks

Deutsche Bank Berlin AG. Berlin . . . .. ... .. 100 %
Deutsche Bank Saar AG, Saarbricken . . . . . . . 69 2%
Deutsche Centralbodenkredit-Aktiengesellschaft,
Berlin—-Cologne . . . . . .. .. ... ... . ... 83.4%
Deutsche Gesellschaft fir Fondsverwaltung mbH,
FrankfurtamMain . . . . . . . ... ... ... .. 100 %
DWS Deutsche Gesellschaft fir

Wertpapiersparen mbH, Frankfurtam Main . . . . 50.7%
Deutsche Kreditbank fiir Baufinanzierung AG,

Cologre . . . . ... 100 %
Efgee Gesellschaft far Einkaufs-Finanzierung

mbH, Dusseldorf . . . .. .. .. 100 %
Frankfurter Hypothekenbank Aktiengesellschaft,
FrankfurtamMain . . . . .. ... ... .. .. . 89 7%
Gefa Gesellschaft fiir Absatzfinanzierung mbH,

Wuppertal . . . ... 100 %
Handelsbank in Liibeck Aktiengesellschaft,

Libeck . . .. . ... ... 55.5%
Lubecker Hypothekenbank Aktiengesellschaft,

Libeck . . . . . . 75 %



Proportion of
capital held

by Group pursuant
to § 16 Joint
Stock Corp. Act

Foreign subsidiaries and financing companies

Deutsche Bank (Asia Credit) Ltd., Singapore . . 100 %
Deutsche Bank Compagnie Financiere

Luxembourg S. A, Luxembourg 99.9%
Deutsche Bank (Suisse) S. A, Geneva . . . . . . . 99.9%
DB Finance (Hong Kong) Ltd., Hong Kong . . . . . 99.9%
DBU.K Finance Ltd., London . . . . . . 99 9%
Other companies

Deutsche Gesellschaft fur

Immobilien-Leasing mbH, Cologne . . . . . . .. 95 %

Elektro-Export-Gesellschaft mbH, Nuremberg . . 100 %

Gefa-Leasing GmbH, Wuppertal . . . . . . .. 100 %
Hessische Immobilien-Verwaltungs-
Gesellschaft mbH, Frankfurtam Main . .. 100 %
Matura Vermogensverwaltung mbH, Dasseldorf . 100 %
Sliddeutsche Vermogensverwaltung GmbH,

Frankfurtam Main . . . . . L 100 %
Trinitas Vermoégensverwaltung GmbH,

FrankfurtamMain . . . . .. ... ... .. . .. 100 %

QOur foreign subsidiaries and financing com-
panies in Great Britain, Hong Kong. Singapore
and Switzerland were included in the Group
statement of accounts for the first time. After hav-
ing included our Luxembourg subsidiary in the
consolidated balance sheet for several years. the
rapid growth of business at the foreign compan-
ies established in the meantime prompted us to
extend the scope of consolidation. The share of
these companies in the balance sheet total be-
fore consolidation was 1.4%. The comparable fig-
ures of the previous year were adopted un-
changed. The shares in Deutsche Bank Saar AG,
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Handelsbank in Libeck AG, Deutsche Centralbo-
denkredit-AG and Frankfurter Hypothekenbank
AG that are subject to consolidation increased
minimally as a result of a capital increase and ad-
ditional purchases. The Group-owned holdings
in DWS Deutsche Gesellschaft fur Wertpapier-
sparen were reduced as. in the course of the 1980
capital increase, shares were passed on to out-
side shareholders.

The domestic Group companies listed on
pages 84 and 85, which pursuant to Section
329(2) Joint Stock Corporation Act we do not con-
solidate owing to their small importance for the
Group’s assets and earnings position, have a
combined balance sheet total of DM 508 m. or
only 2.9%o0 of the Group balance sheet total. As
the foreign Group companies not consolidated
pursuant to Section 329(2) Joint Stock Corpora-
tion Act are also of only minimal importance, with
a share of 3.1%o in the balance sheet total, our
consolidated accounts meet the requirements of
a world statement of accounts.

Our report on the companies included in the
consolidated statement of accounts of the parent
company is given below.

Domestic commercial banks

The 1980 business year at Deutsche Bank Ber-
lin AG, Berlin. was marked by a noteworthy ex-
pansion of credit business. The growth in busi-
ness volume of DM 365m. (+6.1%) to DM
6.33b m. stemmed solely from higher claims on
customers which rose by DM 363 m. to DM
2,878 m. In contrast, total credit extended only
increased by DM 275 m. to DM 3,752 m. with a
decline in lendings to banks.

Funds from outside sources amounted to DM
5,655 m. at the end of 1980 (+DM 331 m), of






through the issue of new shares worth DM 5 m.
at 200%. Own funds (share capital and disclosed
reserves) came to DM 61 m. on 31. 12. 1980. For
the 1980 business year, the distribution of a DM 5
dividend per share of DM 50 par value is to be
proposed to the General Meeting, with the shares
stemming from the capital increase being enti-
tled to dividend from April 1, 1980.

Deutsche Bank Saar AG has rented its bank
premises in Saarbriicken from Deutsche Bank
AG; the site of the bank building in St. Ingbert
was made available to the bank by Deutsche
Bank AG on the basis of a long-term lease. Addi-
tional developed properties are provided to
Deutsche Bank Saar AG by its subsidiary Saar-
landische Immobilien-Gesellschaft mbH, Saar-
bricken. The two companies have a profit and
loss transfer agreement.

Handelsbank in Libeck AG, Libeck. in which
we have a bb.5% holding, has 46 sub-branches in
Hansestadt Libeck and the adjoining districts of
Ostholstein, the Duchy of Lauenburg and Stor-
marn and conducts all universal bank business
operations.

In the reporting vyear its balance sheet total
rose by DM 169 m. (+10.8%) to DM 1,739 m.
Claims on customers increased by DM 99 m.
(+10%) to DM 1,085 m., with the rise mainly attri-
butable to growth in the short and medium-term
sector where an 11.0% improvement to DM
465 m. was registered. Funds from outside
sources rose by DM 157 m. (+10.8%) to DM
1.612 m.; within this category, bearer bonds in-
creased by DM 60 m. to DM 103 m.

For the 1980 business year a dividend of DM
750 per share of DM 50 par value is again
planned. Own funds (share capital and disclosed
reserves) amount to DM 56.8 m. as at December
31, 1980.
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Mortgage banks

Despite the difficult conditions on the market,
loan business at our mortgage banks was much
livelier than a year before, so that all three of our
subsidiaries engaging in real estate credit busi-
ness turned in gratifying results.

Deutsche Centralbodenkredit-AG, Berlin—-Co-
logne, operates as a mortgage bank in the Feder-
al Territory and West Berlin, conducting all the
business permitted under the Mortgage Bank
Act, particularly the granting of mortgage and
communal loans, as well as the issue of mort-
gage and communal bonds to refinance them.

In spite of the unfavourable and erratic move-
ments in interest rates in 1980, loan business
picked up markedly. Mortgage commitments
climbed to DM 1.877 m. against DM 1,025 m. in
the preceding year (+83.1%). In contrast, at DM
1,065 m., communal loan commitments only sur-
passed the previous year's figure by a slight mar-
gin (+3.0%).

With that, overall loan commitments in 1980 to-
talled DM 2,942 m. ( +42.9%). At 11,897 the num-
ber of new credit assurances almost doubled
over the year before (6,243).

In the year under review the balance sheet total
grew by DM 1,849 m. (=12.0%) to DM 17.315m.

On the basis of net income for the year of DM
495 m., DM 245 m. can be transferred to dis-
closed reserves. A proposal is to be submitted to
the General Meeting that a further DM 10.5 m. be
allocated to the legal reserve. If this proposal is
adopted, the reported own funds of the bank will
total DM 442 m.

A dividend of DM 11 per share of DM 50 par
value is to be distributed for the 1980 business
year.



Frankfurter Hypothekenbank AG, Frankfurt am
Main, conducts all types of mortgage bank busi-
ness. Founded in 1862, it is the oldest private
mortgage bank. Its area of operation covers the
Federal Territory and West Berlin and, for com-
munal loans, also extends to the EC.

1980 saw a rise in loan commitments of 31.1%
to DM 3.666 m., with mortgage business, includ-
ing 1b mortgages, accounting for DM 2,006 m.
(+29.5%) and communal loan business for DM
1,660 m. (+33.1%). The balance sheet total rose
by 10.4% to DM 20,818 m. (previous year +9.8%).

Share capital amounts to DM 63.4 m. and is to
be raised by DM 7 m. to DM 70.4 m. through a
capital increase from company funds by conver-
sion of disclosed reserves into share capital with
entitlement to dividend from January 1, 1981 at 1
for 9. Apart from this, authorized capital is to be
raised by a further DM 15 m.

DM 22 m. will be transferred from net income
for the year 1980 to disclosed reserves. A further
DM 8 m. is to be allocated to reserves on a reso-
lution of the General Meeting. Total own funds
will then amount to DM 451.8 m.

For the 1980 financial year the payment of a
DM 11 dividend per share of DM 50 par value is
foreseen,

The bank owns all the shares of Frankfurter Ge-
sellschaft fir Vermogensanlagen mbH, Frankfurt
am Main. The latter in turn has holdings in com-
panies which undertake activities in the interest
of the bank.

Libecker Hypothekenbank AG, Libeck, in
which Handelsbank in Libeck has a 75% holding,
carries out all business allowed under the Mort-
gage Bank Act. Its area of operation spans the
Federal Territory and West Berlin and, in the case
of communal loans, extends to the EC.

As concerns new business, the bank turned in

its best result ever in mortgage business, despite
the difficult capital market situation. Mortgage
commitments were twice as high as a year previ-
ously, attaining DM 892 m., whereas commit-
ments for communal loans decreased. Here the
value of contracts concluded dropped to DM
74 m. (1979: DM 116 m.).

The balance sheet total rose by 21% to DM
3595 m.

The share capital is DM 22 m. DM 9 m. will be
allocated to disclosed reserves from the 1980 net
income for the year. A transfer to reserves of a fur-
ther DM 6 m. is to be resolved by the General
Meeting. The reported own funds of the bank will
then come to DM 106.26 m.

For the 1980 business year, a dividend of 16%,
up from 15%, is to be distributed.

Specialized banks

Deutsche Kreditbank fiir Baufinanzierung AG,
Cologne, as a specialized institution, engages in
all short and long-term financing business con-
nected with housing construction. It grants loans
for real estate purchases, development and buil-
ders’ loans and provides pre-financing and inter-
im financing for mortgages and building savings
contracts. In the sector of housing construction fi-
nance, the bank offers long-term loans, in parti-
cular bridging loans for building savings agree-
ments or in connection with life insurance poli-
cies, as well as overall construction financings in
the form of package loans.

The renewed rise in building and real estate
prices and continued high interest rate levels led
to a slackening of the building cycle in 1980,
which was mirrored by the 12% decline in the vol-
ume of loan commitments to DM 1,350 m. This
reduction is attributable almost solely to long-
term business which fell 29% to DM 421 m. At
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DM 929 m., new commitments in short-term
business remained roughly at the pre-year level.
13% growth in the balance sheet total brought it
up to DM 3,262 m.

For the 1980 business year a dividend of DM 12
per share of DM 100 par value is proposed on the
unchanged share capital of DM 42 m. and DM
3 m.isto be allocated to disclosed reserves. Own
funds will subsequently total DM 81 m.

The bank’s subsidiary. Deutsche Gesellschaft
fir Immobilien-Leasing mbH, Cologne, managed
its property according to plan and achieved a sa-
tisfactory result again in 1980.

Gefa Gesellschaft fir Absatzfinanzierung mbH.,
Wuppertal, and its subsidiaries Gefa-Leasing
GmbH, Wuppertal and Efgee Gesellschaft fir
Einkauts-Finanzierung mbH, Ddsseldorf supple-
ment the services offered by Deutsche Bank AG
with special types of financing. Their business in-
cludes the medium-term financing of capital and
consumer goods, leasing of movables as well as
hire purchase and factoring business.

Despite the more difficult business conditions,
the combined balance sheet total of the Gefa
Group rose in the year under review to DM
2,224 m., an increase of DM 99 m.

Gefa’s own funds (capital and disclosed re-
serves) remain unchanged at DM 85 m. The DM
76 m. profit achieved was transferred to
Deutsche Bank AG in accordance with the exist-
ing agreement.

There are also profit and loss transfer agree-
ments between Gefa and both its subsidiaries
Gefa-Leasing and Efgee. As in the past, Gefa
holds all shares in Gefi Gesellschaft flr Finanzie-
rungsvermittltung mbH, Berlin, and in Heinz Lan-
ger Versicherungsdienst GmbH, Stuttgart.
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Investment companies

Deutsche Gesellschaft fiir Fondsverwaltung
mbH (DEGEF), Frankfurt am Main, manages indi-
vidual investment funds (special funds) for insti-
tutional investors such as insurance companies,
company pension and benevolent funds, profes-
sional associations’ pension schemes, as well as
other institutional investors and company staff
funds. The number and total assets of the special
funds increased further in the past financial year.
At year’'s end 1980, the total assets of the 101
funds managed by DEGEF had risen to over DM
3.6 bn. (year before DM 3.2 bn.).

At the beginning of 1981 the Shareholders’
Meeting resolved to increase share capital by
DM 20 m. to DM 8.0 m. from reserves that had
been raised to DM 2556 m. and to pay a profit
share of 6% on this increased capital for the 1979/
80 business year.

DWS Deutsche Gesellschaft fir Wertpapier-
sparen mbH, Frankfurt am Main, was once again
able to maintain its leading position among Ger-
man investment companies in 1980. The 11 secu-
rities funds managed by DWS again accounted
for 27 percent of the total assets of the public
share funds and bond funds in the Bundesver-
band Deutscher Investment-Gesellschaften (BVI)
as at December 31, 1980. The hectic develop-
ments on the securities and foreign exchange
markets led to pronounced restraint among in-
vestors in this sector. Thus. despite the positive
development in value terms, the DWS funds also
registered an overhang of certificates returned in
the course of the year.

By resolution of the Shareholders” Meeting.
along with an expansion of the group of share-
holders, the share capital of DWS, in which the
Group has a majority holding, was raised from



DM 26.0m. to DM 295 m. in November 1980.
Following the simultaneous allocation of funds to
disclosed reserves, the liable own funds of DWS
came to DM 57.0 m. at the end of 1980.

Foreign subsidiaries and financing companies

At Deutsche Bank Compagnie Financiere Lux-
embourg S.A., Luxembourg, business continued
to expand in the financial year ending 30. 9. 1980.
The balance sheet total increased 18.8% to the
equivalent of DM 19.3 bn.

There were only minor shifts in the bank’s busi-
ness structure. The main impulses again originat-
ed in the credit sector, which accounted for 75%
of assets-side business. As in the past, activities
centred on the syndication of international cred-
its, with governmental bodies and multinational
companies being the borrowers in most cases.

Liabilities to banks again represented the chief
source of refinancing for lending business, con-
stituting 89% of funds from outside sources.

Trade in own registered gold certificates, be-
gun in July 1980, developed satisfactorily.

The profit and loss account for 1979/80 was de-
cisively influenced by the good operating result
and the substantial strengthening of provision for
risk. The entire operating result, which improved
on the basis of the steep rise in business volume
together with the markedly higher interest sur-
plus, was used in the extraordinary sector.
Through this measure the generally acknow-
ledged valuation regulations were fulfilled and
the existing statutory possibilities for formation of
reserves utilized; the bank considered it advis-
able to make increased provision for discernible
risks in international credit business. Conse-
quently no distributable profit was shown.

At the beginning of 1981 the bank responded
to the sustained growth in business by increasing

share capital by Lux. frs. 350 m. (DM 22 m.) to
Lux. frs. 2,850 m. (DM 177 m.). The new shares
were paid up with a premium of Lux. frs. 700 m.
(DM 44 m.). Share capital and disclosed reserves
now total Lux. frs. 7,503 m. (DM 467 m.).

Deutsche Bank (Asia Credit) Ltd., Singapore,
primarily handles international syndicated loan
business and money and foreign exchange deal-
ings in the East Asian region. Taken up in our
Group statement of accounts for the first time, the
company concluded its second full business
year. The balance sheet total rose by 33.3% to the
equivalent of DM 1,655 m. The total volume of
credit extended came to DM 640 m. (converted).

To take account of the expanded volume of
business, share capital was raised in March 1980
by S$ 125m. (DM 11.7m.) to S$ 375 m. (DM
35 m.). The new shares brought in premium
funds of S$ 12.5 m. The equivalent of DM 45 m.
will be allocated to reserves, to be taken from the
net income for the year of S$5.2 m. (DM 48 m.).
Own funds will then amount to the equivalent of
DM 56.0 m.

Another newcomer to consolidation, our sub-
sidiary in Great Britain DB U.K. Finance Ltd., Lon-
don, was able to expand its business volume
more strongly by granting direct credits to non-
bank and bank customers.

The business volume as at 31. 12, 1980
amounted to DM 919 m., which was DM 364 m.
more than at the end of 1979. The total volume of
credit extended in the amount of DM 885 m. is
split almost equally between lendings to banks
and non-banks.

The substantial expansion in the business vol-
ume made a capital increase of £02bm. to
£5.0m. (DM 23.4 m.) necessary.

After-tax profits totalling £1.3m. (= DM 6.2
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m.) were entirely transferred to reserves, so that
own funds on 31.12. 1980 came to £81m. (=
DM 38.0 m.).

Deutsche Bank (Suisse) S.A., Geneva, was
founded in December 1980 and entered in the
Commercial Register at Geneva on December 9,
1980. The share capital, set at Sfrs. 30 m., is fully
paid up.

Business operations are scheduled to com-
mence in spring 1981. The new bank’s activity will
be concentrated on investment advising and
portfolio management.

DB Finance (Hong Kong) Ltd.. Hong Kong., is
involved in the handling of medium and long-
term international credit business, but partici-
pates chiefly in the placement of international
bond issues with big institutional investors in the
South East Asian region.

The share capital amounts to HK$ 50 m.
(equivalent of DM 1.9 m.). The net income for the
year ending 31.10. 1980, amounting to HK$
1.5m., was transferred to disclosed reserves.
Own funds subsequently amounted to the equiv-
alent of DM 52 m.

Property management companies

Hessische  Immobilien-Verwaltungs-Gesell-
schaft mbH, Frankfurt am Main, is the owner of
land and buildings let primarily to Deutsche Bank
AG; Deutsche Bank's training centre in Kronberg
(Taunus) is one example.

Matura Vermdgensverwaltung mbH, Diissel-
dorf, and Siddeutsche Vermdégensverwaltung
GmbH, Frankfurt am Main, manage property for
their own and third-party account. Elektro-Ex-
port-GmbH, Nuremberg, a wholly-owned subsid-
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lary of Siuddeutsche Vermdgensverwaltung
GmbH, finances the export of electrical engineer-
ing products.

Trinitas Vermdgensverwaltung GmbH, Frank-
furt arm Main, together with its subsidiary Tauern-
allee Grundstlicksgesellschaft mbH, Berlin, rents
out its own property, which is used above all by
Deutsche Bank Berlin AG and its employees.
There is a profit and loss transfer agreement be-
tween Trinitas and Deutsche Bank AG.

Non-consolidated companies

Owing to their small importance for the Group's
assets and earnings position, the following do-
mestic members of the Group have not been In-
cluded in the consolidated statement in accord-
ance with Section 329(2) Joint Stock Corporation
Act:

Wilh. Ahlmann GmbH, Kiel

“Alwa" Gesellschaft fiir Vermégensverwaltung mbH,
Hamburg

BACUL Vermietungsgesellschaft mbH, Diisseldorf
BAMUS Vermietungsgeselischaft mbH, Disseldorf
BARIS Vermietungsgesellschaft mbH, Disseldorf
BATOR Vermietungsgesellschaft mbH, Disseldorf
BELUS Vermietungsgesellschaft mbH, Diisseldorf
BEO Vermietungsgesellschaft mbH, Disseldorf
Beteiligungsgesellschaft fir Flugzeugleasing mbH,
Frankfurt am Main '

BONUS Vermietungsgesellschaft mbH, Disseldorf
CADMUS Vermietungsgesellschaft mbH, Dusseldorf
CALQR Vermietungsgesellschaft mbH, Disseldorf
CAMPANIA Vermietungsgesellschaft mbH, Disseldorf
CANDOR Vermietungsgesellschaft mbH, Dusseldorf
Castolin Grundsticksgesellschaft mbH, Diisseldorf
CGT Canada Grundbesitz Treuhand GmbH,

Frankfurt am Main



ComCo Verwaltungsgesellschaft mbH,
Korntal-Munchingen

ComCo Datenanlagen GmbH u. Co. KG,
Korntal-Minchingen

Deutsche Beteiligungsgeselischaft mbH, Frankfurt am Main
Deutsche Canada-Grundbesitzverwaltungsgesellschaft
mbH, Frankfurt am Main

Deutsche Gesellschaft fir Anlageberatung mbH,

Frankfurt am Main

Deutsche Vermagensbildungsgesellschaft mbH,

Bad Homburgv.d H.

DIL Grundstucksgesellschaft fir Verwaltungs- und
Lagergeb&dude mbH, Disseldorf

“"Domshof” Schiffsbeteiligungs-Gesellschaft mbH, Bremen
MS “Essen” Schiffahrts-Gesellschaft mbH, Bremen
Essener Grundstiicksverwertung Dr. Ballhausen, Dr. Bruens,
Dr. Mdller KG, Essen

Frankfurter Gesellschaft fir Vermdgensaniagen mbH,
Frankfurt am Main

Civil Law Association between Deutsche Kreditbank fur
Baufinanzierung AG, Cologne, and Deutsche
Grundbesitz-Anlagegesellschaft mbH, Cologne

Gefi Gesellschaft fir Finanzierungsvermittlung mbH, Berlin
gr Grundstlicks GmbH Objekt Corvus, Frankfurt am Main
gr Grundstiicks GmbH Objekt Corvus u. Co.
Besitzgesellschaft Westend-Center, Frankfurt am Main

gr Grundstiicks GmbH Objekt Lyra, Frankfurt am Main

gr Grundsticks GmbH Objekt Lyra u. Co. Besitzgesellschaft
Marienstrasse, Frankfurt am Main
Grundstiicksgesellschaft Grafenberger Allee mbH,
Disseldorf

Grundstiicksgesellschaft Otto-Hahn-Strasse mbH,
Dusseldorf

Grundstlcksverwaltungsgesellschaft Objekt Geislingen
mbH, Frankfurt am Main

Hochhaus und Hotel Riesenfiirstenhof Aufbaugeselischaft
mbH. Frankfurt am Main
Hypotheken-Verwaltungs-Geselischaft mbH, Berlin
Immobilien-Gesellschaft in Libeck GmbH, Liibeck

IZ] Bielefeld Informations-Zentrum Immobilien GmbH,

Bielefeld

IZI Dortmund Informations-Zentrum Immobilien GmbH,
Dortmund

Jubilaumsstiftung der Deutschen Ueberseeischen Bank
GmbH Unterstltzungskasse, Frankfurt am Main
Kapital-Beteiligungs- und Verwaltungsgesselischaft
Norden mbH, Liobeck

Heinz Langer Versicherungsdienst GmbH, Stuttgart

Mago Beteiligungsgesellschaft mbH, Frankfurt am Main
Nordhamburgische Bautragergesellschaft mbH, Hamburg
Nordwestdeutscher Wohnungsbautrager GmbH,
Braunschweig

(Profit and loss transfer agreement with Deutsche Bank AG)
Peina Grundsticksverwaltungsgesellschaft mbH,
Dusseldorf

Saarlandische Immobilien-Gesellschaft mbH. Saarbricken
SB Bautrager GmbH, Frankfurt am Main

SB Bautrager GmbH u. Co. Urbis Hochhaus-KG,

Frankfurt am Main

SB Bautrager GmbH u. Co. Urbis Verwaltungs-KG,
Frankfurt am Main

Schisa Grundsticksverwaltungsgesellschaft mbH,
Dusseldorf

Selekta Grundstiicksverwaltungsgesellschaft mbH,
Dasseldorf

Suddeutsche Bank GmbH, Frankfurt am Main

Tauernallee Grundstiicksgesellschaft mbH, Berlin
Terraingesellschaft Gross-Berlin GmbH, Berlin
Transgermania Verwaltungsgesellschaft mbH. Hamburg
Franz Urbig- und Oscar Schlitter-Stiftung GmbH, Dusseldorf
Verwaltungsgesellschaft fir Grundbesitz mbH Lubeca,
Lubeck

Westend Grundsticksgesellschaft mbH, Liibeck

WINWE Beteiligungsgesellschaft mbH, Frankfurt am Main
Wohnbau-Betesiligungsgesellschaft mbH, Libeck
Wohnungsbaugesellschaft Lubeca GmbH, Libeck

In addition, listed below are related German
companies that are not under the uniform man-
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agement of Deutsche Bank AG and therefore not
eligible for consolidation:

AV America Grundbesitzverwaltungsgeselischaft mbH,
Frankfurt am Main

Burstah Verwaltungsgesellschaft mbH, Hamburg
Deutsche Canada-Grundbesitz GmbH u. Co.,

Frankfurt am Main

Deutsche Eisenbahn Consulting GmbH, Frankfurt am Main
Deutsche Gesellschaft fur Anlageverwaltung mbH,
Frankfurt am Main

Deutsche Gesellschaft fiir Immobilienanlagen “America”
mbH, Frankfurt am Main

Kistra Beteiligungsgesellschaft mbH, Frankfurt am Main
Partenreederei MS “Transgermania”, Hamburg

Rossma Beteiligungsgesellschaft mbH, Frankfurt am Main
Speditionsgeselischaft "Westfalia” mbH,
Hagen-Hohenlimburg

Stockt GmbH u. Co. Poligrat-Immobilien KG, Dusseldorf
KG Transgermania Verwaltungsgesellschaft mbH u. Co
Hamburg

No business transactions capable of materially
affecting the position of Deutsche Bank AG were
registered in connection with these companies.
The business relations with these companies do
not go beyond those normal with bank custom-
ers.

All business between the members of the
Group was transacted at normal market condi-
tions.

Principles of consolidation

The consolidated annual statement of ac-
counts is based on the special sheets published
for banks with the legal form of an “Aktienge-
sellschaft” (joint stock corporation) and for mort-
gage banks.
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The valuations in the individual balance sheets
were taken over unchanged into the consolidated
balance sheet. Interim statements as at 31.12.
1980 were drawn up for four companies whose fi-
nancial year differs from the remainder of the
Group. The statements of our foreign companies
were converted at the rates valid on the balance
sheet dates (Frankfurt mid-rates).

The book values of the holdings in consolidat-
ed companies were offset against the respective
proportions of the subsidiaries” own funds (capi-
tal and disclosed reserves). The difference is
shown as reserve arising from consohdation; it is
a form of own capital.

Claims and liabilities between the consolida-
ted members of the Group were offset.

In the consolidated profit and loss account the
income shown in the individual statements of ac-
counts, as far as it represents compensation for
mutual services of the consolidated companies ~
almost exclusively interest and commissions —
has been offset against the respective expenses.
Other inter-company profits did not have to be
shown separately. Dividend claims against a
Group company which already had to be capital-
ized for 1980 were consolidated. Amounts re-
ceived by the parent company during the year un-
der review from holdings in consolidated mem-
bers of the Group and representing distributions
from the profits for the preceding year, were in-
cluded under profit brought forward; the tax cred-
its received were not taken into account in these
distributed profits or in the Group’s tax expenses.
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Notes on the Consolidated
Balance Sheet

Assets
Liquidity

The cash reserve, consisting of cash on hand,
balances with Deutsche Bundesbank and on
postal cheque accounts, amounted to DM 8.0 bn.
at the end of 1980; as a percentage of total liabili-
ties to customers and banks, bonds and notes as
well as own acceptances and promissory notes
outstanding including other liabilities, cash li-
quidity came to 6.4%.

Total /iquid assets amounted to DM 22.0 bn.;

the overall liquidity ratio, as a percentage of liabil-
ities, came to 17.6%.

Treasury bills, securities

Holdings of Treasury bills and discountable
Treasury notes amounted to DM 613 m. at the

end of the year. Investment in Bonds and notes
increased by DM 1.0 bn. to DM 6.9 bn. The addi-
tional paper was almost exclusively long-term. Of
our total bond holdings, 75% was eligible as col-
lateral for Deutsche Bundesbank advances.

Other securities expanded by DM 154 m. to
DM 2,174 m. Share capital holdings of more than
10% were included here with a book value of DM
1174 m.

The securities were valued according to the
minimum value principle.

Total credit extended

At the end of the year, total credit extended by
the Group amounted to DM 127.7 bn. Of the
growth of DM 182 bn. = 16.6%, just under half
was attributable to domestic commercial banks,
about a quarter to the mortgage banks and about
the same to our foreign subsidiaries, including
DM 1.5 bn. attributable to companies included in
the consolidated balance sheet for the first time.
The rise in business with foreign borrowers was

. End of 1980 End of 1979 Change
Total credit extended DM m. %share  DMm. % share DM m. %
Claims on customers
shortand medium-term . . . . . . ... ... .. . 37.833 296 32,086 293 + 5747 = 179
long-term (4yearsormore) . . . . ... ... 35,217 276 31,341 286 + 3876 = 124
73,050 572 683,427 57.9 + 9623 = 152
Long-term mortgage
banklendings . . ... .. .. .. ... ... ... . ... 38,148 299 33,995 31 + 4,153 = 122
Discounts . . . . . .. L, 6,860 54 5,342 49 + 1518 = 284
Lendings to banks
shortand medium-term . . . . . .. .. ... 2876 22 2,036 18 + 840 = M3
long-term (4yearsormore) . . . . . . ... L. 6.773 53 4.688 43 + 208 = 445
9,649 75 6,724 6.1 + 2926 = 435
Total creditextended . . . . . . . . ... ... 127,707 1000 109488  100.0 +18219 = 166
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worthy of note; total credit extended abroad, ref-
lected for the most part in the balance sheets of
our foreign branches and foreign subsidiary
banks, expanded by roughly one third to DM 23.5
bn.

"~ Lending business at the Group's real estate
credit institutions was also lively: long-term lend-
ings in mortgage bank business rose by DM 4.2
bn. = 12.2%. Furthermore, the other credit ex-
tended by our mortgage banks included in claims
on customers and banks rose by DM 1.0 bn.

~ Of long-term claims on customers, 47% was
due in less than fouryears or sold to third parties.
- Contingent liabilities from guarantees and let-
ters of credit, which are not included in the afore-
mentioned credit volume, increased consider-
ably (+ 14.4%). At the end of 1980, they totalled
DM 18.7 bn.

Subsidiaries, associated companies and trade
investments

At the end of 1980, holdings in non-consolida-
ted companies were recorded at DM 647 m. (pre-
vious year DM 619 m). DM 273 m. of this figure is
accounted for by shares in banks.

Fixed assets

- Land and buildings are shown at DM 868 m_, of
which real estate worth DM 825 m. was used for
banking business.

- Office furniture and equipment has a balance
sheet value of DM 306 m.

- As at 31.12. 1980, Leasing equipment valued
Bt DM 86b m. was held by the consolidated lea-
asmg companies. This figure includes DM 185 m.
real estate of Deutsche Gesellschaft fiir Immobi-
3ten Leasing and DM 680 m. movable leasing

‘9qu1pment of Gefa-Leasing GmbH.

Other asset items

Other assets amounted to DM 1,862 m. This
item consists mainly of shares not represented
by securities and which we do not regard as busi-
ness participations, and of gold and silver hold-
ings which are, in part, used as cover for the pre-
cious metals certificates issued by Deutsche
Bank AG and Deutsche Bank Compagnie Finan-
ciere Luxembourg S.A.

Liabilities
Funds from outside sources

In the year under review Group Funds from out-
side sources rose by 9.9% to DM 1614 bn. The
DM 145 bn. increase in funds was essentially
due to time deposits taken in from customers
(+ DM 4.2 bn.) and banks (+ DM 4.8 bn.). DM
1.3 bn. of the total amount is accounted for by the
foreign Group companies included for the first
time in the consolidated balance sheet.

Liabilities to banks rose by 14.0% to DM 53.1
bn., in particular as a result of refinancings of our
foreign branches and foreign subsidiaries.

Liabilities to customers amounted to DM 65.1
bn. This represents a 9.1% increase in deposits
against the previous year. At the end of 1980, sav-
ings deposits reached DM 22.2 bn (+ 3.6%).

While the circulation of Bonds and notes of the
commercial banks decreased strongly as a result
of repurchases (—17.2% to DM 4.6 bn), there
was a considerable increase in the circulation of
mortgage bonds and communal bonds issued by
our mortgage banks; long-term liabilities in mort-
gage bank business rose by a total of 10.0% to
DM 38.6 bn.
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Other liability items

At the end of the year, provisions totalled DM
2.911 m. Provisions for pensions were raised by
DM 127 m.; they are shown at their part value
based on actuarial opinion of DM 1,312 m.

Other provisions amounted to DM 1,599 m.
The item includes primarily provisions for risks
arising from lending and securities business, tax
provisions and the overall provision for rights of
recourse which cannot be offset against assets.

Comments

At the end of the year, Fndorsement liabilities
on rediscounted bills and Own drawings came to
DM 3.4 bn.

Liabilities from guarantees and letters of credit
rose by DM 2.4 bn. to DM 18.7 bn.

Commitments from the sale of assets subject
to repurchase agreements were reduced to DM
166 m. at the end of 1980.

Liabilities for possible calls on shares not fully
paid up in public and private limited companies,
in so far as they were not shown on the liabilities
side, amounted to DM 43 m. Furthermore, joint fi-
abilities pursuant to Section 24 "GmbH" Act
amounted to DM 13 m.

In respect of the investment of Group member
banks in Liguiditats-Konsortialbank GmbH,
Frankfurt am Main, there are obligations to pay
further capital of up to DM 51 m. and the propor-
tional contingent liability to fulfill the capital obli-
gations of other shareholders who are also mem-
bers of the Bundesverband deutscher Banken
e. V., Cologne.

Funds taken up for specific projects. totalling
DM 2,696 m., which are included under liabilities
to customers and banks, and which were, for the
most part, provided by Kreditanstalt fur Wieder-
aufbau, were passed on to the borrowers on the
conditions stipulated by the lenders. In connec-
tion with Berlin order financings, securities and
recovery claims in the amount of DM 8 m. were

. End of 1980 End of 1979 Change
Funas from outside sources DMm. %share  DMm. % share DM m. %
Liabilities to banks
payableondemand . . . . . . L 8.294 51 6,699 46 + 1686 = 238
timedeposits . . . . . . . 44,440 276 39,653 270 + 4787 = 121
customers’ drawings on credits opened at otherinstitutions . . 325 0.2 209 0.1 + 116 = 5h1
53,059 329 46,561 37 + 6498 = 140
Liabilities to customers
payableondemand . .. ... . ... .. ... ... 156,769 98 15,323 104 + 446 = 29
timedeposits . . . . .. ... 27,102 16.8 22 889 156 + 4213 = 184
savingsdeposits . . . .. .. 22 243 13.8 21475 14.6 + 768 = 386
65114 40.4 59,687 406 + 5427 = 91
Bonds and notes issued by commercial banks . . . . . 4,505 28 5,553 38 - 958 = 172
Long-term mortgage bank liabilities . . . . . ... . .. ... . . 38,597 239 35,081 239 + 3516 = 100
43,192 26.7 40.634 277 + 2558 = 63
Total funds from outside sources . . . . . ... . .. ... .. 161.365  100.0 146,882 100.0 +14483 = 99
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pledged. Loans taken up amounting to DM 53 m.
were secured on real estate.

We also refer to the declaration of backing
which appears in the Notes of Deutsche Bank AG
for certain related banks and for the property
management companies, which, as independent
auxiliary operations, relieve the bank of adminis-
trative work not of a typically banking nature.

Claims on and liabilities to related companies
refer to non-consolidated companies.

Consolidated Profit and Loss Account

Earnings on the volume of business

In the year under review, the Group interest
surplusincreased by 17.3% primarily as a result of
the rise in average business volume accompan-
ied by a slightly improved interest margin in do-
mestic and international business.

1980 1979

DMm. OMm. Change
Interest and similarincome from
lending and money market
transactions . . . . ... ... .. 11132 7475 +489%
Interestincome in the mortgage
bankbusiness . . . ... ... 2,621 2388 + 98%
Currentincome from securities etc. 823 658 +25.0%
Interest and similarincome 14,576 10521 +385%
Interest and similar expenses 8,674 5346 +62.3%
Interest expenses in the mortgage
bankbusiness . . . . . ... .. 2,474 2,263 + 98%
Interest and similar expenses 11.148 7598 +467%
Earnings on the volume of
business (interestsurplus) . . . . . 3,428 2923 +173%

In line with the brisk new business recorded by
the mortgage banks, non-recurrent income from
the mortgage banks’ issue and loan business as
well as non-recurrent expenses increased con-
siderably. The balance of non-recurrent earnings
less non-recurrent expenses in mortgage bank
business came, as in the previous year, to DM
27 m.
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Earnings on services

Commissions and other service charges re-
ceived broughtin DM 929 m. The increase of DM
112 m. was attributable to higher earnings of the
Group commercial banks in payment business,
securities commission business and order deal-
ing in foreign exchange and precious metals. Af-
ter deducting commissions paid, there remains a
surplus on services of DM 892 m. (+ 13.6%).

Staff and other operating expenses

Staff expensesrose by DM 246 m. to DM 2,239
m. The increase of 12.4% is attributable to the rise
in the number of staff and to adjustments to
agreed-scale and non-agreed-scale salaries as
well as to increased expenses for pensions and
other employee benefits.

Other operating expensesrose by 11.2%to DM
624 m. The Group's staff and other operating ex-
penses reached a total of DM 2,933 m.

Operating result

Last year. the Group’s operating result rose by
24.6%. The improvement was largely due to the
development of earnings at the parent company.
The mortgage banks and our foreign subsidiary
banks also provided a considerable contribution
to earnings.

Other income and expenses

Provisions for the risks in national and interna-
tional lending business were strengthened in the
annual and interim statements of accounts of the
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consolidated companies. After the permissible
offsetting of other earnings, Wirite-downs of and
adjustments to claims and securities, transfers to
provisions for possible loan losses are reported
at DM 650 m. (previous year DM 2563 m.).
Otherincome came to DM 730 m. after DM 643
m. in 1979. Besides earnings resulting from the
writing back of provisions for possible loan
losses, this includes profit from own-account
trading in securities, foreign exchange and pre-
cious metals, leasing earnings and other ex-
traordinary earnings, in so far as these could not
be offset in accordance with Section 4 of the Or-
der concerning Banks" Statements of Accounts.

Remaining expenses

Depreciation of and adjustments to fixed as-
sets were effected in the amount of DM 346 m.
Write-downs of and adjustments to subsidiaries,
associated companies and trade investments to-
talled DM 5.6 m.

The Group's tax expenses came to a total of
DM 735 m. Taxes on income and assets, amoun-
ting to DM 724 m., include the 20% additional cor-
poration tax relating to subsidiaries’ profits to be
distributed to the parent company in 1981. Not in-
cluded. however, are additional expenses pursu-
ant to Section 170(2) Joint Stock Corporation Act
arising from subsidiaries’ proposals on the dis-
tribution of profits.

Profit, capital and reserves

From the 1980 Group net income for the year
of DM 457.2m., DM 219.4 m. is being transferred
to disclosed reserves at the parent company and
at subsidiaries; DM 126 m. of this sum stems






At Deutsche Bank AG there is also conditional capi-
31 12Dl\1/I9mO 3 1%,:49;9 tal deriving from subscription rights of DM 156.1 m.
i "~ and authorized capital of DM 126 m.

Share capital of

Deutsche Bank AG . . . . . 1.1141 11141
Disclosed reserves of

Deutsche Bank AG . . = . 32837 31837
Reserve arising from

consolidation. . . . . . .. 7323 565.4
Minority interests . . . . . . . 235.1 2133
Total =~ . . .. ... ..... 5,3652 50565

Frankfurt am Main, March 1981

The Board of Managing Directors

%‘d’m% Y 2 %WH M W

94



Assets Deutsche Bank Aktiengesellschaft

Cashonhand . . . . . . ..
Balance with Deutsche Bundesbank . . . . . .. ... ... ... ... ... ...
Balances on postal cheque accounts . . . . . .. .. . 00 0oL

Cheques, matured bonds, interest and dividend coupons, items
received for collection . . . . . . ... oo o o

Billsofexchange . . . . . . . .. . ... ... e
including:
a) rediscountable at Deutsche Bundesbank . . . ... .. DM 1,757,120,000
b) owndrawings ... ..... ... ... ... ... ... DM 400,915,000

Claims on banks
a) payableondemand . . ... .. ...
b} with original periods or periods of notice of
ba) less thanthreemonths . .. ...... ... ... ... ..
bb) at least three months, but less than fouryears . . . . . . . ... ...
be) fouryearsormore . . .. L L e
including:

used as cover in mortgage
bank business . . . . ... ..o DM 131,000,000

Treasury bills and discountable Treasury notes
a) of the Federal and Ldnder Governments . . . . . .. .. ... ... ... ..
b) of otherissuers . . . . . . ...

Bonds and notes
a) with a life of up to four years

aa) of the Federal and Lénder Governments . . . . . . DM 1,223,560,000
ab) ofbanks . . . ... oo DM 710,685,000
ac) ofotherissuers . . ... ... ... ... ... ... DM 488,876,000
including:

aligible as collateral for

Deutsche Bundesbank advances . . . . .. ... .. .. DM 2,389,200,000

used as cover in mortgage

bank business . . . . . ... ..o DM 148,586,000
with a life of more than four years

ba} of the Federal and Lander Governments . . . . . . DM 737,760,000
bb) ofbanks . .. ....... ... ... ... ... DM 2,5665,057,000
be) of otherissuers . . . . . . ... ... ... DM 1,207,030,000

b

in DM 1,000

5,788,364

4,120,627
16,867,122
6,772,717

187,327

426,023

2423121

4,509,847

including:
eligible as collateral for
Deutsche Bundesbank advances . . . ... .. ... .. DM 2,835,210,000

used as cover in mortgage
bank business . . . . . . ... Lo L DM 161,256,000

Securities not to be shown elsewhere
a) shares marketable on a stock exchange and investment fund certificates
byother . ... ... . .

including: holdings of more than one tenth of the shares

of a joint stock corporation or a mining company,

unless shown as Subsidiaries, associated companies

and trade investments . . . . . ... ... L. DM 1,173,931,000

Carried forward

1,894,291
279,414

31.12.1979

in DM 1,000 in DM 1,000
496,216 450,785
1,415,678 9,705,647
94,216 42,910
618,583 783,698
3,075,130 2,535,114
5,436,295

4,146,366

17,420,166

4,772,965

33,548,830 31,775,792
393,435

155,241

613,350 548,676
2,450,488

3,477,423

6,932,968 5,927,911
1,735,060

284,603

2,173,705 2,019,663
54,968,676 53,790,196




Consolidated Balance Sheet as of December 31, 1980 Liabilities

31.12.1979
in DM 1,000 in DM 1,000 in DM 1,000 in BM 1,000
Liabilities to banks
a) payableondemand . . . ... .. L o oL 8,294,120 6,698,481
b) with original periods or periods of notice of
ba) less thanthreemonths . . . . . . ... .. ... ... 12,206,290
bb) at least three months, but less than four years . . . 26,934,498
bc) fouryearsormore . . . oL Lo 5,299,120 44,439,908 39,662,821
inctuding: due in less
than fouryears . . . . ... ... DM 3,742,136,000
c) customers’ drawings onotherbanks . . . . . .. ... .. 324,621 209,313
53,058,649 46,560,815
Liabilities to customers
a) payableondemand . . . .. ... o0 o oL 15,768,964 15,322,911
b) with original periods or periods of notice of
ba) lessthanthreemonths . . ... . ..., . ... ... 17,245,459
bb) at least three months, but less than four years . . . 5,757,205
bc) fouryearsormore . . .. ... ... 4,099,190 27,101,854 22,888,651
including: due in less than
fouryears . . . . . ... ... .. DM 3,918,758,000
c) savings deposits
ca) subjecttolegal period of notice . . . . . . ... ... 12,557,090
ch) other. . . . . ... ... o 9,686,132 22,243,222 21,475,545
65,114,040 59,687,107
Bonds and notes with a life of
a) uptofouryears . . ... .............. .. ... 247,169 1,006,397
b) morethanfouryears . . . .......... .. ... ... 4,348,690 4,547,062
including: maturing in less 4,696,809 5,663,459
than fouryears . ... ........ PM  3,910,680,000
Bonds issued by mortgage banks
a) mortgagebonds . . .. ... ... ... ... ... ... 16,852,771 15,762,178
including:
registeredbonds . . . . .. .. ... DM 4,613,637,000
b) communalbonds . . . .. ... 17,020,695 15,458,954
including:
registeredbonds . . . ... ... .. DM 4,930,198,000
c) other bonds in accordance with Section 5 (1) 4¢ of the
Mortgage Bank Act . . . . . ... ... ... .. ... ... 867,253 669,000
including:
registeredbonds . . . . .. ... .. DM -
d) bonds drawn and called for redemption . . . . . . .. .. 52,871 206,925
including: 34,793,590 32,097,057
maturing or to be taken back in less
thanfouryears . . ... ......... DM 16,620,358,000
further:
registered mortgage bonds given
to lender as security for loans
takenup . ... ... DM 579,906,000
and
registered communal bonds . . . . . . DM 953,764,000
Bondstobedelivered . . . .. ... ... ... ... ... 1,141,776 301,521
Carried forward 158,703,914 144,198,759




Assets Consolidated Balance Sheet
31.12. 1979
in DM 1,000 in DM 1,000 in DM 1,000
Brought forward 54,968,676 53,790,196
Claims on customers with original periods or periods of notice of
a) lessthanfouryears . . . . .. ... .. ... 37,832,699 32,086,056
including:
used as cover in mortgage
bank business . .. . ... ... ... ... .. ... DM 847,671,000
b) fouryearsormore . . . . . ... L L 35,217,521 31,340,842
including: 73,060,220 63,426,898
ba) secured by mortages onreal estate . . . .. ... DM 6,092,750,000
bb) communalioans . . .. ... .. L. DM 2,763,969,000
due in less than fouryears . . . . .. .. ... ... .. DM 16,476,427,000
Mortgage bank lendings with original periods of four years or more
a) MOFQAEeS . . . . . . . 19,074,998 17,231,115
usedascover . . . . . .. ... ... ... .. ... DM 16,953,722,000
b) communaltloans . . . . ... L 18,430,157 16,172,769
usedascover . . ... ... .. ..., DM 17,575,712,000
c)other . ... ... 43,235 44,394
including:tobanks . . ... ... L L DM  3,168,506,000 37,548,390 33,448,278
Accrued interest on long-term mortgage bank lendings
a) proratainterest . . . . ... 533,620 485,934
b} interest due after October 31, 1980 and on January 2, 1981 . . . . .. . . . 65,489 60,744
C)interest armears . . . . . .. ... ... — .
599,109 546,678
Recovery claims on Federal and Lander authorities under
Currency Reform Acts . . . . . . . . . . . . ., 370,378 402,126
including:
used as cover in mortgage
bank business . . . . ... ... ... L. DM 48,235,000
Loans on a trust basis at third partyrisk . . . . ... ... .. ... .. ... ... 1,727,075 1,377,900
Subsidiaries, associated companies and trade investments . . . . . . ... ... 646,774 619,308
including: investmentsinbanks . . .. .. ... ... ... DM 273,438,000
Landand buildings . . .. ... ... L 867,888 871,839
inciuding: taken over in mortgage business . . . . . . . . bm 12,118,000
Office furniture and equipment . . ., . . ... ... ... ... ... 305,517 300,120
Leasing equipment
a) land and buildings . . . .. ... .. ... ... ... .. . 185,333 188,971
by movables . . . .. ... ... 679,522 612,170
‘ 864,855 801,141
Ownshares . . . .. . ... ... 853 17,457
nominal amount . . . . ... DM 152 000
Bonds and notes issued by consolidated companies . . . . . .. ... 1,723,903 994,946
nominal amount . . . ., ... DM 1,763 045 000
uss 791,000
Other assets . . .. .. B 1,862,281 1,474,817
Deterred items . . . . . . L 57,837 13,014
Total Assets 174,593,766 158,084,718
Total Assets and the recourse claims from the contingent liabilities shown below the line
on the liabilities side include:
a) claims on related companies . . . . . .. .. ... 646,668 1,244 674
b) claims arising from loans falling under Section 15 (1) 1-6 and (2) of the Bankmg Act,
unlessincluded undera) . . . ... ... .. e 1,157,110 937,515




as of December 31, 1980 Liabilities
31.12.1979
in DM 1,000 in DM 1,000 in DM 1,000 in DM 1,000
Brought forward 158,703,914 144,199,758
Loans taken up in the mortgage bank business, with original
periods or periods of notice of four years or more
a) frombanks. . .. ... ... ... o0 L 752,811 796,271
byother . . ... ... ... 804,555 873,275
including: 1,557,366 1,669,548
with partial liability . . . ... ... . ... DM 1,733,000
due in less than fouryears . . . . . . .. DM 1,066,179,000
Accrued interest on bonds issued and loans
taken up in the mortgage bank business
a) proratainterest . . . ... .. 815,918 735,662
b) interest due (including interest due
onJdanuary2,1981) . . .. ... oo 288,143 277,216
1,104,061 1,012,778
Own acceptances and promissory notes outstanding . . . . . 1,184,123 630,811
Loans on a trust basis at third partyrisk . . . . . . ... .. .. 1,727,075 1,377,900
Provisions
a) forpensions . . ... ... 1,311,996 1,185,019
b) other . . . . . ... 1,598,863 1,434,074
. 2,910,859 2,619,093
Otherliabilities . . . ... ... ... .. .. .. ... ..... 178,229 79,758
Endowments and benevolent funds
Endowment assets . . . . . . . ... 6,100 2,409
less investments in securities . . . . . ... L0 1,510 2,236
4,590 173
Deferred items
a) in accordance with Section 25 of the Mortgage
Bank Act . . . . .. ... 214,775 129,262
byother . .. ... ... 1,308,580 994,210
1,623,355 1,123,472
Special items with partial reserve character
a) in accordance with the Tax Act regarding
Developing Countries . . . . . ... ... ..... . ... 16,121 14,945
b} in accordance with Section 8b of the Income Tax Act . . 9,329 7314
c) replacementsreserve . .. .. .. ... ... .. ..... 669 669
26,119 22,928
Sharecapital . . ... ... .. ... 1,114,134 1,414,133
Conditional capital DM 156,116,100
Disclosed reserves
a) legalreserve . . . . . .. ... 1,728,680 1,728,676
b) reserve forownshares . . . . . ... ... L 853 -
c) other reserves {voluntary) . . . ... .. ... .. .... 1,564,147 1,435,000
3,283,680 3,163,676
Reserve arising from consolidation . . . .. ... ... ... .. 732,272 565,368
Minority interests . . . . .. . ... ... 250,563 226,105
including: from profit . .. ... .. ... DM 15,503,000
Consolidated profit . . . . . . ... ... .. ... 293,416 279,218
Total Liabilities 174,593,756 158,084,718
Own drawings in circuia. v . ... OO 31,365 6,788
including: those discounted for borrowers' account . . . . . . . . .. OM 31,365,000
Endorsement liabilities on rediscounted bills of exchange . . . . . . . o 3,445,649 2,492,195
Cantingent liabilities from guarantees, including guarantees for bills and cheques,
and from indemnity agreements . . . . . . . . R I 18,717,429 16,367,432
Commitments (not to be shown under liabilities) from the sale of assets subject
to repurchase agreements . . . . . . . . .. 166,036 796,655
Savings premiums under the Savings Premium Act . . . . . . . .. .. Lo 334,01 323.117
Total Liabilities, together with contingent liabilities and other commitments
shown below the line, include liabilities to related companiesof . . . . . ... .. ... ... ... .. ... 58,129 69,121




Expenses

Consolidated Profit and Loss Account

1979
in DM 1,000 in DM 1,000 in DM 1,000
Intarest and similar expenses . . . . . . . ... e 8,674 579 5,345,423
Interest expansas in the mortgage bank business for
a) mortgagebonds . . . .. ... 1,119,757 1,012,808
b) communalbonds . ... ... 1,147,781 1.067,369
¢) other bonds in accordance with Section 6 (1) 4c
of the Mortgage Bank Act . . . .. ... .. .. ..o 43,267 40,729
dy feanstakenup . . .. .o 162,916 131,875
2,473,721 2,252,778
Commissions and similar service chargespaid . . . . ... . ... ... ... . 37,184 32,006
Non-recurrent expenses in the mortgage banks’ issue and loan business . . . 112,050 81,386
Write-downs of and adjustments to claims and securities,
transfers to provisions for possible loanlosses . . . . . .. ..., .. ... .. 650,173 253,495
Salaries andWAQES - . . . . . . 1,682,044 1,535,021
Compulsory social security contributions . . . . ... ... ... ... 230,824 210,709
Expenses for pensions and other employee benefits . . . . . .. ... ... .. 325,993 246,862
Other operating @xpenses . . . . . . .. . oo 693,659 623,929
Depraciation of and adjustments to land and buildings
and office furniture and equipment . . . . . .. L Lo 344,837 327,713
Write-downs of and adjustments to subsidiaries, associated
companies and trade investments . . . . ... ... 5,641 19,892
Taxes
a) onincomeand assets . . . . .. . . ... 724,235 637,809
b) other . . . . 11,161 27,040
735,396 664,849
Allocations to Special itemns with partial reserve character . . . . . . . . . .. 4,347 15,172
Other eXpenses . . . . . . . . ot i e 149,847 123,277
Netincomefortheyear. . . . . . ... .. .. ... ... 457,165 426,500
Total Expenses 16,677,660 12,159,012
T O

Netincomefortheyear. . ... ... ... ... ... ... ...
Profit brought forward from the previousyear . ... ... ...

Allocations to Disclosed reserves
a) Deutsche Bank AG . . . . ...................
b) consolidated companies . . . . .. ... ...

Profit attributable to minority interests . . . . . . . ... . . ...
Consofidated profit . . . .. ... ... ... ... .... . ...

Frankfurt am Main, March 17, 1981

Deutsche Bank Aktiengesellschaft

The Board of Managing Directors

Burgard Christians Ehret Guth

Herrhausen van Hooven Kleffel Kopper

Mertin Zapp Blessing Weiss




for the period from January 1 to December 31, 1980 Income
1979
in DM 1,000 in DM 1,000 in DM 1,000
Interest and similar incorme from lending and money market transactions . . 11,132,323 7,475,448
Current incormne from
a) fixed-interest securities and Government-inscribed debt . . . . . . . .. 551,815 410,789
b) othersecurities . . . ... ... ..o 239,212 217,862
c¢) subsidiaries, associated companies and trade investments . . . . . . .. 31,760 29,761
822,787 658,402
Interast income in the mortgage bank business from
a) MOMPAEES . . . . . . 1,312,841 1,199,496
b) communalloans . . . . ... oo 1,307,993 1,188,190
2,620,834 2,387,686
Commissions and other service charges received . . . . . . . . ... ... .. 928,727 816,573
Non-recurrent income from the martgage banks’ issue and loan business . . 138,960 108,405
Other income, including income from the writing back of provisions
for possible loanlosses . . . . . . . . . . ... oo oL 729,766 642,876
Income from the writing back of provisions, unless it has to be
shown under "Otherincoma’™ . . . . . . ... L 77,006 42,425
Income from the writing back of special items with partial reserve character 1,167 27,199
Income from the writing back of undisclosed reserves (in accordance
with Section 26a of the Banking Act) . . . . . . . . . . ... ... . 126,000 -
Total Income 16,677,660 12,159,012
1979
in DM 1,000 in DM 1,000 in DM 1,000
457,165 426,500
72,018 20,155
529,183 446,655
120,000 90,000
99,373 63,850
219,373 163,850
309,810 292,805
16,394 13,587

283,416 278,218

The consolidated financial statements and the report of the Group,
which we have examined with due care, comply with law.

Frankfurt am Main, March 24, 1981

Treuverkehr AG
Wirtschaftsprufungsgesellschaft
Steuerberatungsgesellschaft

Dr. Nebendorf Fandré

Wirtschaftsprifer Wirtschaftsprufer
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Development of the Balance Sheet of Deutsche Bank Group

— Amounts in DM millions -

End of 1980 1979 1978 1977
Consolidated Balance Sheet ]
Assets
Cashreserve . . . . e 8,006 10,199 7,184 5,813
Billsofexchange . . ... . ... ... o oo 3,075 2,636 6,466 6,624
Claims on banks . . . . . o 0 33,649 31,776 30,237 26,772
Treasury bills and discountable Treasurynotes . . . . . . .. ... ... . ... ... 613 549 449 152
Bondsandnotes . . . . .. L 6,933 5,928 6,566 4,759
Securities not to be shown elsewhere . . . . . . ... ... 2174 2,020 1,79% 1,867
Claims ON CUSLOMBIS . . v v v v v v v vt e e e e e e e e e 73,050 63,427 654,913 46,621
short and madium-term . . . . . . L 37,833 32,086 27,151 24,268
long-term (dyearsormore) . . . . .. ... .. 35,217 31,34 21,162 22,253
Long-term mortgage bank lendings . . . . . ... ... 38,148 33,995 37 24,768
Recovery claims on Federal and Lénder authorities under
Currency Reform Acts . . . . . . . .. ... L e 370 402 443 451
Loans on a trust basis atthirdpartyrisk . . . . .. ... . 000000 oo 1,727 1,378 1,225 1,146
Subsidiaries, associated companies and trade investments . . . . . . ... ... 647 619 604 598
Land and buildings . . . . . ..o o o 868 872 879 843
Office furniture and equipment . . . . . . .. . 306 300 294 256
Leasing eQuipment . . . . . .. L L 865 801 825 752
Bonds and notes issued by consolidated companies . . . . . . ... 1,724 995 1,038 973
OQEher assets . . . . . . . o o e 1,862 1,475 1,339 1,362
Remaining @88815 . . . . . . . . .. 677 814 680 596
Balance Sheet Total 174,594 158,085 146,054 124,243
Liabilities
Liabitities to banks . . . . . . . . . . e 53,059 46,561 42,778 35,771
including: time deposits . . . . . . .. ... [ 44,765 | [ 39.862 | [ 36546 | [ 29,798 |
Liabilities to customers . . . . . . . .. e 65,114 59,687 56,965 49,508
including: time deposits . . . ... ... ... L o 27,102 22,889 19,185 15,955
savingsdeposits . . .. ... Lo 22,243 21,475 21,544 19,972
Commercial bank bonds . . . . . . . ... . 4,595 5,054 5,410 4,283
Long-term mortgage bank liabitities . . . . . . ... ... ..o 38,597 35,081 2,219 26,183
Provisions . . . . . . . . o e e 2,911 2,619 2,198 1,842
fOrpensions . . . . . . . . .. 1,312 1,189 | - 1,097 989
Other . . 1,599 1,434 1,101 863
Groupown funds . . . .. . L 5,365 5,056 4573 4,003
Sharecapital . . . . .. ... . 1,114 1,114 1,040 960
Disclosed resarvas . . . . . .. . ... 3,284 3,164 2,851 2,490
Reserve arising from consolidation . . . .. ... ... . 0L 732 565 474 404
Minority interests (excl. from profits) . . . . ... ... ... ... .. . ... 235 213 208 149
Remaining liabilities . . . . . . . . ... ... 4,660 3,248 2,630 2,358
Consolidated profit . .. .. . .. ... .. ... 293 279 281 295
Balance Sheet Total 174,594 158,085 146,064 124,243
Own drawings in circulation (discounted) . . . . . ... ... ... .. ... .. ... . kil 7 7 3
Endorsement liabilities . . . . . . . . . . . .o oo 3,446 2,492 345 254
Business Volume 178,071 160,684 146,406 124,500
Contingent liabilities from guarantees, ete. . . .. .. ... .. ... . ... ... ... 18,717 16,357 16,609 14,688
Figures from the Consolidated Profit and L.oss Account
For the year 1980 1979 1978 1977
Earnings on business volume (Interestsurplus) . . . . . . . . .. ... ... L. 3,428 2,923 2,667 2,445
Earnings on services (Commission surplus) . . . . . . . .. ... ... L. 892 785 754 652
Staff and other operatingexpenses . . . . . .. ... Lo 2,933 2,617 2414 2,153
TAXES . . . 735 665 657 532
Netincome fortheyear . . . . . . . . . . L 457 427 408 408

Number of staff atyear'send . . . . . . .. .. .. ... ... ... ... . 44128 43,942 42,494 40614




1976 1976 1974 1973 1972 1971 1970 1969 1968
4,845 5,106 5,626 7,021 5,575 3,985 3,021 1,881 2,163
6,952 7,076 5,300 3,975 4122 4,150 4,332 4,396 4,800
20,334 15,587 12,898 7.610 5,871 5,358 4317 3,300 2,716
275 188 49 23 250 725 409 1 1,878
3,860 2,433 1,846 1,698 1,679 1,304 1,803 1,859 1,500
1,881 1,538 1,128 113 1,166 1154 1,331 1,313 1,261
39,802 35,160 30,859 27,086 23,806 19,682 17.186 15,431 10,824
21,729 21,063 19,634 17,609 14,769 12,163 10,353 9,493 7,084
18,073 14,108 11,225 9477 9,017 7.419 6,833 5,938 3,740
21578 19,628 16,570 14,323 12,854 10,760 3517 - -
475 513 541 571 605 833 639 563 567
947 783 583 450 442 219 146 80 7
435 374 358 314 261 235 302 249 225
801 739 776 609 514 413 407 340 320
241 208 357 282 228 172 133 104 87
636 468 -
583 an 553 261 m m 67 - -
1,167 96 806 712 663 568 472 469 332
435 510 449 436 470 258 316 369 264
105,247 91,539 78698 66,374 58,758 49,787 38,398 30,345 27,008
28,574 21,574 17,540 10,404 9,812 7,829 7,598 5,602 4,630
[ 22818 | 16,373 | 12,711 5,909 5,347 4,043 4,626 2,825 1,869
44,073 41,571 38,147 36,499 31,124 27,483 24,460 22,178 20,242
12,064 10,469 12.724 13972 9,346 8,384 7,976 5,944 5,927
19,441 18,367 14,963 13,208 12,215 10,672 9,030 8,399 7,493
2,844 1,220 528 200 - - - z -
22,439 20,444 17,127 14,663 13,669 11,208 3,656 - -
1,629 1,460 1,208 981 899 724 626 538 479
907 844 745 561 491 439 408 377 347
722 616 553 430 408 285 218 161 132
3522 3,325 2,524 2,394 2,099 1815 1,462 1,307 1,363
900 900 720 720 640 560 480 480 480
2,200 2,100 1,549 1,459 1,274 1,064 880 850 820
203 192 124 83 63 80 45 56 52
129 133 131 132 122 "1 57 1 11
1,858 1,667 1313 1,082 1,024 602 498 503 199
308 218 21 161 141 126 98 127 95
105,247 91,539 78,698 86,374 58,768 49,787 38,398 30,345 27,008
2 2 1 - 2 2 - - 1

603 138 710 842 1633 974 875 1,525 187
105,852 91,679 79,409 67,216 60,393 50,763 39,273 31,870 27,196
14,326 12,429 9,457 6,497 4,721 4,669 4,482 3439 2,568
1976 1975 1974 1973 1972 197 1970 1969 1968
2,166 2,129 2,028 1,350 1,237 1,143 1,082 876 675
602 580 514 452 400 317 274 298 262
1,999 1,870 1,782 1,399 1,260 1,105 952 860 698
455 417 305 174 208 174 121 115 158
440 391 320 192 206 176 131 153 140
40,772 40,839 40,578 39,951 39,582 39,037 36,957 34,012 29,743




Deutsche Bank's subsidiaries,

associated companies and trade investments

Qur Qur
Capital  holding Capital  holding
German banks Handelsbank in Libeck
AKA Ausfubrkredit-Gesell- Aktiengesellschaft, Libeck oM 160m. 55.5%
schaft mbH, Industriebank von Japan
Frankfurt am Main DM 400m.  262% (Deutschland) Aktiengesell-
Deutsche Bank Berlin AG, schaft—The Industrial Bank
Berlin . . ... ... DM 700m 100 % of Japan (Germany) —,
Deutsche Bank Saar AG, Frankfurtam Main . . o DM 800m. 250%
Saarbricken NM 300m  692% Liguidations-Casse in Hamburg
Deutsche Centralboden- AG,Hamburg . . . . . ... .. DM 12m. 250%
kredit-Aktiengasellschatt, Liquiditats-Konsortialbank
Berlin - Cologne . . . . . .. DM 660m.  83.4% GmbH, Frankfurtam Main . . . DM 2500m. 6.1%
Deutsche Gesellschaft fur Lombardkasse Aktien-
Fondsverwaltung mblt, gesellschaft, Berlin -
Frankfurt am Main DM 60m. 100 % FrankfurtamMain . . . . . . . DM 60m. 142%
DWS Deutsche Gesellschaft fir Privatdiskont-Aktiengesell-
Wertpapiersparen mbH, schaft, Frankfurt am Main oM 50m. 142%
Frankturt am Main DM 2965m. 47 3% Schiffshypothekenbank zu
Deutsche Grundbesite-Invesl Lobeck Aktiengesellschaft,
mentgesellschaft mbH, Kiel . A DM 360m. 290%
Cologne . . .. . ... o DM 40m  3/%% Suddeutsche Bank GmbH,
Deutsche Kreditbank fur Bau Frankfurtam Main . . . . . .. DM 30m. 100 %
finanzierung Aktien
gesellschaft, Cologne DM 420m 100 %
Deutsche Schiffahrtsbhank
Aktiengesellschaft, Bremen . . DM 350m.  255% Foreign banks
Deutsche Schiffspfandbrief- AEA Development Corporation,
bank Aktiengesellschaft, Makati, Metro Manila,
Berlin - Bremen DM 10m.  263% Philippines . . . Phil pes AG3m. 5.4%
Deutsche Vermogens- Al-Bank Al-Saudi Al-Alami Ltd |
hildungsgesellschaft mbH, I ondon . f 50.0m. 5 0%
Bad HomburgvdH . . . DM 1.0m. 600% Banco Bradesco de Investimen
Curopean Asian Bank Akticn- 10, S A, San Paulo . Cr.$ 25060m. 5 (%
gosellschaft, Hamburg DM 1060m.  143% Banco Comercial Transatlanti-
Frankfurter Bodenkreditbank co, Barcclona . Plas. 1.452.0m.  295%
Akliengesellschaft, Banco de Desarrollo del Para-
Crankfurt am Main . DM 50m.  250% guay S A (COMDESA),
Crankfurter Hypothekenbank Asuncion, Paraguay Gs. 3000m 2 3%
Aktiengescllschaft Banco del Desarrollo Econo-
Frankfurt am Main DM 634m. 89.7% mico Espafiol S.A., Madrid Ptas. 929.8m. 1.8%
Geta Geselischaft fur Banco de Montevideo,
Absatzlinanzerung mbH, Montevideo. Uruguay . . . . . Ur, pes. 125m. 436%
Wuppertal . . .. . ... DM 450m. 100 % Banco Espanol en Alemania
Gesellschaft zur Finanzierung SA.Madrid . ... ... .. Ptas. 165.0m. 15.0%
von Industrieanlagen mbH, Banque Commerciale Congo-
Frankfurt am Main DM 10m  26.4% laise, Brazzaville, Congo . . . . CFA-francs 1,000.0m. 31%
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Our Our
Capital  holding Capital  holding
Bangue Commerciale du Ma National Investment Bank for
roc, Casablanca, Morocco . . . Dirham BH2m. 71% Industnal Development S.A.
Bangue Européenne de Crédit, Athens .. Drachmac 944 0m. 4.9%
Brussels . . . . ... .. Belg. frs 3.5000m.  14.3% The Pakistan Industrial Credit
Bangue Nationale pour le and Investment Corporation
Developpement Econo- Ltd  Karachi, Pakistan . . . . . Pak. rupees 916m. 4.8%
migue, Rabat, Morocco Dirharn 1400 m 0.4% Private Development Corpora- ‘
Banque Tchadienne de Credit ton of the Philippines, Maka-
elde Dépots, N'Djamena, tr. Metro Manila, Phihppines Phil. pes. 604 m 1.8%
Chad o CFA francs  4400m 7 5% Sociélé Camerounaise de
H. Albertde Bary & Co. N.V., Bangue. Yaounde,
Amsterdam . . . Duteh guil 150m. 50 0% Cameroon L CFA francs 2.500.0m 5.0%
Corporacion Financiera Société tvoinenne de Bangque,
Colombiana, Bogota, Abidjan. lvory Coast CFA francs 3.0000m. 12.0%
Colombia .. ... Col.pesos 3103 m 0.2% Teollistamisrahasto Oy-Indu-
Neutsche Bank (Asia Credit) strialization Fund of Finland
lLid, Singapore . . ... 5% 375m. 100 % Itd Helsmkr ... ... . Fmk  1000m. 0.5%
Deutsche Bank Compagnie Union Gabonaise de Banque,
Financiere Luxembourg, Libreville, Gabon CFA-francs 1,000.0 m /7 5%
Luxembourg Lux. francs 2600.0m 99 9% Union Sénegalaise de Bangue
Deutsche Bank (Suisse) 5. A pourle Commerce etl'Indu
Geneva . ... ... Swfrancs 300m  999% strie, Dakar, Senegal . . . . . CFA-francs 20000m.  1.9%
DB Finance (Hong Kong) Ltd.. Union Togolaise de Banque,
HongKong . . ... .. . .. HK$ 50m.  999% Lomeé, Togo CFA francs 1.65000m. 180
DB UK. Finance Ltd.,
London . . ... t 50m. 99 9%
Euro-Pacitic Finance
Corporation Ltd.. Melbourne,
Australia .. ... A% 10.0m 8 0% Other
European Asian Finance {HK) German enterprises
Ltd., Hong Kong HK$ 100m. 10.0% “Alwa" Gesellschaft fur
European Banking Company Vermogensverwaltung mbH,
Ltd.. London S £ 122m. 141% Hamburg . . . ... .. .. . oM 10m.  95.0%
Furopean Brazilian Bank Ltd., CGT Canada Grundbesitz Treu-
London . . . . . ... ... £ 150m. 13 /% tand GmbH,
The Industrial Credit and Frankturtam Main . . . . . . DM 01m. 5b0%
Investment Corporation of Deutsche Beteiligungs-
India Ltd.. Bombay, India Ind. rupees  2700m. 1.5% yesellschaft mbH,
Iran Overseas Investment Bank FrankfurtamMain . . . .. .. DM 15m.  9256%
Ltd., London . . . .. . . .. f 80m. 63% Deutsche Canada Grundbesitz-
Korea Long Term Credit Bank, verwaltungsgesellschaft
Scoul, South Korea . . . Won 50,000.0m 2.3% mbH, Frankfurtam Main . . . . DM 01m. B55.0%
Malaysian Industrial Develop- Deutsche Gesellschaft fur Anla-
ment Finance Berhad, Kuala geberatung mbH,
Lumpur, Malaysia . . . . . .. M3 796m.  0.5% FrankfutamMain . . . . . .. DM 05m.  850%
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Qur Qur
Capital  holding Capital  holding
Deutsche Gesellschaft fur im- Siddeutsche Vermagensver-
maobilien- und Anlagen- waltung GmbH,
Leasing mbH, Dusscldorf . . DM 200m. B0 0% Frankfurtam Main . . . . . DM 40m. 100 %
Deutsche Grundbesitz-Anlage- Trinitas Vermogensverwaltung
gesellschatt mbH, Cologne . . DM 05m  375% GmbH, Frankfurtam Main . . . DM 1.0m. 100 %
Deutsche Grundbesitz-Anlage-
gesellschattmbH u. Co
Lowenstein Palais oHG, Other
Frankfurtam Main DM 32m 6.2% foreignh enterprises
Deutsche Wagnisfinanzie Adela Investment Company
rungs Gesellschaft mbH, S.A., Luxembourg US$ 61.8m. 1.2%
Frankfurtam Main . . . . . .. DM 300m.  14.0% Atlantic Capital Corporation,
Frste Sicherheitentreuhand NewYork . . .. ... . .. uss$ 01m. 100 %
GmbH “Rubrkohle”, Compariia de Mandalos Inmo-
Dusseldort o DM 01lm 333% biliariay Financiera S.A.,
Essener Grundstlcksverwer- Buenos Aires, Argentina . . . . Arg. pes. 10m. 993%
tung Dr. Ballhausen, EDESA Societé Anonyme Hol-
Dr. Bruens, Dr. Moller KG, ding. Luxembourg . . . . .. uUs$ 11.0m. 4 6%
bassen ... DM 1om  96.7% European Arab Holding S.A.,
Eurocard Deutschland Inter Luxembourg . .. ... . .. Lux. francs 2,000.0m. 5.5%
nationale Kredilkarten- Furopean Banks’ International
Organisation GmbH, Company S A, Brussels . . . . Belg. francs 1750m, 14.3%
Frankfurt am Main DM 003m.  120% German American Capital
Euro Travellers Cheque Corporation,
Deutschiand GmbH, Baltimore, US A . . ... Uss 00Tm. 100 %
Frankfurtam Main DM 003m. 397% IMOBAL - Imobilidnia e
Gesellschaft fur Kreditsiche- Administradora Ltda..
rung mbH. Cologne DM 03m. 367% Sao Paulo, Brazit . . . . . . Cr$ 8b5m. 100 %
IHessische Immobilien-Verwal- Intermex Holding S A,
tungs-Gesellschaft mbH, Luxembourg us$ 284m. 120%
Frankfurtam Mamm . . . . . DM 1.0m.  95.0% Internalional Investment
[1{OSTRA Beteiligungsgesell- Corporation for Yugoslavia
schaft mbH, Disseldort . . . DM 399m. 333% S.A, Luxembourg . . . . . Uuss 135m. 1.2%
Matura Vermaogensverwaltung Private Investment Company
mbH, Disseldort . . . . . DM 03m 100 % for Asia S A., Panama City.
Nordwestdeutscher Woh Panama . . . . .. ... ... us$ 429m 0.6%
nungsbautrager GmbH, SIFIDA Investment Company
Braunschweig o DM 02m. 100 % S A. Luxembourg . .. . .. Uss 173m. 06%
Rhein-Neckar Bankbeteiligung Society tor Worldwide
GmbH, Slutlgart DM 21.3m.  500% Interbank Financial
Sicherheiten Treuhand GbR, Telecommunication
Disseldorf DM O01m  333% - SWIFT - Brussels . . . . . Belg. francs  1130m 1.9%
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Security issuing, other syndicate transactions and listings on the stock exchange

In the case of torcign issuers, only those
transactions have been listed i which the
bank participated as lcad manager, manag
Cr or co-manager

Domestic bond issues of public

authorities

10%, 8%% and 7%% bond issues of the
Bundesrepublik Deutschland ot 1980

8% bond issues of the Deutsche
Bundesbahn ot 1880

8349%, 8% and /%% bond issucs of the
Deutsche Bundespost of 1980

849% bond issue of the Freistaat Bayern of
1980

834% bond issue of the Land Berlin of 1980

8% bond issue of the Freie und Hansestadt
Hamburg of 1980

9%, D%, 8% %, 8%, 73%% and 7%
communal and annuity bond issues as
well as mortgage bonds of the Deutsche
Sicdlungs- und Landesrentenbank —
Issues 166-169. 171-175, Series b4-5H7 —

Convertible and option bonds of foreign
issuers

denominated in Deutsche Mark:

Mitsubishi Heavy Industries, Ltd

Nichii Co., Ltd.

denominated in toreign currencies:
Ajinormoto Co | Inc

Canon tne

Helmerich & Payne Finance N.V
INA Overseas Finance N.V
Matsushita Electric Works, Ltd
Paribas Suisse (Bahamas) Limited
Sumitomo Metal Industnes, Ltd

Bonds of foreign issuers

denominated in Deutsche Mark:

Akzo nv

ARBED FINANCE S A

Asiatische Emtwickiungsbank

Australien

Banque Frangaise du Commerce Extérieur

Foderative Republik Brasilien

Cll-Honeywell Bull Finance Overseas N.V.

Empresas Nucledres Brasileiras S A
NUCLEBRAS

FSTFL NV

Furopaische Gemeinschaft fur Kohle und
Stahl

Europaische Investitionsbank

Finnische Industriebank AG

Republik Finnland

Forsmarks Kraltgrupp Aktiebolag

Hypothekenbank und Finanzverwaltung des
Kanigreichs Danemark

IBM World Trade Corparation

Inter-Amerikanische Entwicklungsbank

Internattonate Bank fur Wiederaufbau und
Entwicklung (Weltbank)

Irland

Japan Air Lines Company, Ltd

[he Japan Development Bank

Stadt Kobe

Michelin Finance (Pays Bas) BV

Midland International Financial
Services BV

N V. Nederlandse Gasume

Neuseeland

Komigreich Norwegen

Osterreichusche Kontrollbank
Aktiengesellschaft

Stadt Oslo

Renault Acceptance BV

The Royal Bank of Canada (Curagao) N V

Kénigreich Schweden

Republik Stdafrika

Akticbolaget Svensk Exportkredit

Republik Venezuela

Westland/Utrecht Hypotheekbank N.V

denominated in foreign currencies

Alcoa of Australia Limited

Algemene Bank Nederland NV

Assurantieconcern Stad Rotterdam
anno 1720N.V

BANAMEX Banco Nacional de México S A.

Bankmont Realty Company Limited

Banque Nationale de Pans

BM-RT Ltd.

British Oxygen Finance BV

ClI-Honeywell Bull Finance Overseas N.V.

Citicorp Overseas Finance Corporation
Limited

C.Itoh & Co., Ltd.

Compagnie IBM France

Continental lllinois Overseas Finance
Corporation N.V.

Dome Petroleum Limited

A/S Eksportfinans

Enniany

Ente Nazionale perI'Energia Eleltrica
(ENEL)

EUROFIMA Européische Gesellschaft fur
die Finanzierung von Cisenbahnmaterial

Europédische Gemeinschaft fir Kohle und
Slahl

Europaische Investitionsbank

Europdische Wirtschatftsgemeinschaft

Export Development Corporation

Federal Business Development Bank

Ford Credit Overseas Finance N.V.

Ford Overseas Finance N.V.

General Motors Acceptance Corporation of
Canada, Limited

GMAC Overseas Finance Corporation N.V.

ICI Finance (Netherlands) N.V.

The Industrial Bank of Japan Finance
Company N.V

International Harvester Overseas Finance
Company N.V.

Kleinwort Benson Finance BV

Lloyds Eurofinance N.V.

Midland International Financial
Services B.V.

Nationale Nederfanden N.V.

Nordiska Investeringsbanken

Den norske Creditbank

N.Z Forest Products Limited

Stadt Qslo

Pembroke Capital Company Inc

PEMEX-Petroleos Mexicanos

J.C. Penney Internalional Capital NV,

J.C. Penney Overseas Capital N.V.

Régie Nationale des Usines Renault

Repsteel Overseas Finance N.V.

Konigreich Schweden

Standard Chartered Finance B.V.

State Bank of India

Trailer Train Finance N.V.

Transamerica Financial Corporation N.V.

Unilever N.V.

Domestic shares

Adt Aktiengesellschaft

AEG-TELEFUNKEN Aktiengesellschaft

Aktiengesellschaft fir Industrie und
Verkehrswesen

Allianz Lebensversicherungs-
Aktiengesellschaft

Alhanz Versicherungs-Aktiengeselischaft
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Al TANA Industrie Aktienund Anlagen
Akticngesellschalt

Badische Gas- und Elektrizitatsversorgung
Aktiengeselischatt

BASE Aktiengesellschalt

Joh. Mmedrich Behrens Aktiengcesellschatt

H. Berthold Aktiengesellschaft

Braun Aktiengesellschaft

Brown, Boveri & Cie Akliengesellschaft

Briiggener Aktiengesellschaft tir
Tonwaren Industrie

Chemie Verwaltungs-Aktiengesellschaft

Degussa Aktiengesellschaft

Deutsche Dampfschifffahrts-Gescllschaft
“Hansa” Aktiengesellschaft

Deutsche Steinindustric Akhengesellschaft

Deutsche Telephonwerke und
Kabelindustrie Aktiengesellschaft

Deutsche Texaco Aktiengesellschaft

Didier Werke Aktiengesellschaft

Arn. Georg Aktiengesellschaft

Gildemeistler Aktiengesellschaft

Glas- und Spiegel Manufactur
Aktien-Gesellschafl

Griinzweig 1| Hartrmann und Glasfaser
Akticngesellschaft

HAG Aktiengesellschalt

Hannoversche Papierlabriken
Alleld-Gronau Aktengesellschalt

Hartmann & Braun Akticngesellschaft

Heidelberger Druckmaschinen
Aktliengesellschaft

Heilt + Woemer Bau Aktiengesellschatt

Hemmoor Zecment Aktiengesellschaft

Herlitz Aktiengesellschaft

Hocchst Akuengescllschatt
Holsten-Braucrci Aktiengesellschaft
Philipp Halzmann Aktiengesellschaft
Huttenwerke Kayser Aktiengesellschaft
Hussel Holding Aktiengesellschaft
Industric-Werke Karlsruhe Augsburg
Aktiengesellschaft
Kammgarnspinnerel Kaiserslautern
Aktiengesellschaft
Katz Werke Aktiengesellschaft
Kaufhof Aktiengesellschaft
Kldckner-Werke Aktiengesellschaft
Koepp Aktiengesellschaft
G Kromschroder Aktiengesellschaft
lL.eonische Drahtwerke Aktiengesellschaft
Linde Aktiengesellschaft
Lindener Gilde Brau Aktiengesellschall
Lineburger Kronen-Brauerei
Aktiengeselischaft zu Luneburg
Magdeburger Feuerversicherungs-
Aktiengesellschatt
Mannesmann Akticngesclischaft
Mctallgesellschaft Aktiengesellschaft
Neckarwerke Elektnizitdtsversorgungs
Akliengesellschaft
Nordwesldeutsche Kraltwerke
Akliengesellschatt
QOelmuhle Hamburg Aktiengesellschaft
PHB-Weserhutte Aktiengesellschatt
PREUSSAG Akticngesclischaft
Privat-Braucre! Isenbeck Aktiengesellschaft
Rheinclektra Aktiengesellschaft
Rheinmetall Berfin Aktiengesellschaft
Rhenag Rhemische Energie
Aktiengesellschaft

Rodi & Wienenberger Aktiengesellschaht

Rutgerswerke Aktiengesellschatt

Scheidemandel Aktiengesellschaft

Schichau Unterweser Aktiengesellschaft

Schuhfabrik Manz Aktiengesellschatt

Siemens Aktiengesellschaft

Spinnerei Kolbermoor Akticngesellschaft

Stinnes Aktiengesellschaft

Stolberger Zink Aktiengesellschaft

Otto Stumpf Aktiengesellschaft

Stdwestdeutsche Salzwerke
Aktiengesellschaft

Thuringer Gas Aktiengesellschaft

VARTA Aktiengesellschaft

Vereinigte Seidenwebereien
Aktiengesellschaft

Wirttembergische Feuerversicherung
Aktiengesellschaft

Wirttembergische Metallwarenfabnk
Aktiengesellschaft

Foreign shares
Amsterdam-Rotterdam Bank N.V.
C.T. Bowring & Co. Ltd.

Dart & Kraft, Inc

De Beers Consolidated Mines Limited
Granges Akticbolag

Nichii Co.. Ltd

| one Star Industnes, Ing

Pernod Ricard S A

The Rio Tinto-Zing Corp. Ltd.
ROLINCON.V.

Schweizerischer Bankverein
Semperit Aktiengesellschaft

Steyr Daimler Puch Aktiengesellschaft
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Regional Advisory Councils

Advisory Council of Bielefeld

Wilhelm Karmann, Chairman
Partner and Managing Director,
Wilhelm Karmann GmbH, QOsnabriick

Hendrik E. van Delden, Deputy Chairman
Partner in Gerrit van Delden & Co.,
Gronau (Westf )

Dr. Hans Berentzen
Partner and Managing Director,
|.B. Berentzen, Haseliinne

Joe Bierbaum
Partner and Managqing Director,
Bierbaum Textilwerke GmbH u Co. KG,
Borken (Westf )

Dipl. Kim. Ehrenfried Brandts
Partner and Managing Director,
Hermann Windel GmbH & Co., Biclefeld

Erich Coenen
Member of the Supervisory Board,
Germania-Epe Spinnerei AG,
Gronau (Westt))

Dr. Jirgen Deilmann
Member of the Board of Managing
Directors,
C. Deilmann AG, Bad Bentheim

Rembertvan Delden
Member of the Board of Managing
Dircctors, Textilwerke Ahaus AG, Ahaus

Dr. Lothar Deppe
Member of the Board of Managing
Directors, NINO AG. Nordhorn

Victor Dierig
Managing Director,
F H Hammersen GmbH, Osnabriick

Richard Dohse
Partner in Richard Dohse & Sohn otiG,
Biglefeld

Horst Frenzel
Spokesman of the Management Board,
Erdgas-Verkaufs-Gesellschalt mbH,
Miinster (Westf )

Jirgen Frombling

Partner and Managing Director,
“Ihr Platz”", Osnabriick

Konsul Hans Georg Gallenkamp
Partner and Managing Director,
Schoeller Finanz KG, Osnabrick

Dr.-Ing. Max Gennerich
Partner and Managing Director,
Messrs Windmoller & Holscher,
Lengerich (Westf )

Dipl.-Ing. Edgar Georg
Chairman of the Partners’ Committec,
A Friedr. Flender GmbH & Co. KG,
Bocholt, Nertersen

Helmut W Gunther
Managing Director,
Messrs. Bischof & Klein, Lengerich
(Westf)

Dipl.-Volkswirt Peler Jungen
Chairman of the Board of Managing
Directors, PHB-Weserhutte AG, Cologne

Claus Kdmpers
Partnerin k. A Kumnpcers KG. Rheine
(Westf )

Dipl.-Holzwirt Otto Kiinnemeyer
Partner and Managing Director,
HORNITEX WERKE Gebhr. Kiinnemeyer
GmbH & Co. KG, Horn -Bad Meinberg

Dr. Ernst Letters
Member of the Board of Managing
Directors, Lelfers AG, Bielefeld

Klaus Lull
Depuly Chairman of the Board of
Managing Directars. Nixdorf Computer
AG. Paderborn

Konsul Rudoli Miele
Partnerin Miele & Cie. GmbH & Co
Gltersloh

Otto Miller-Habig
Member of the Supervisory Board,
Westfalia Scparator AG, Oelde

Dipl.-Ing. Reinhard Ropke
Partner and Managing Director,
Westfalische Metall Industrie KG
Hueck & Co., Lippstadt

Dr. Heinz Rossler
General Manager, Erica Rossler/
Modische Strickerei GmbH /
Heinz Rossler & Séhne KG, Osnabriick

Peter Scheiwe
Partner and Managing Director,
Messrs. Ostermann & Scheiwe, Miinster
(Westf.)

Carl-Hinderich Schmitz
Partner and Managing Director,
Schmitz-Werke GmbH + Co.. Emsdetten

Dipl.-Volkswirt Friedrich Schitte
General Manager,
Bekleidungswerke Erwin Hucke oHG,
Lubbecke

Dipl.-Kfm. Carl Erdwin Starcke
Managing Director and Partner of the
Starcke Group, Mclle/Hanover

Rudolf Stelbrink
General Manager.
Rudolf A. Oetker Zentralverwaltung,
Bielefeld

ErnstF. Theis
Member of the Advisory Council,
FOSECO Gesellschaft fur
Chemisch-Metallurgische Erzeugnisse
mbH, Borken (Wastf )

Dipl.-Kfm. Norbert Vossen
Partner and Managing Director,
Frottierweberei Vossen GmbH, Gltersloh

Advisory Council of Bremen

Dr. Karl Mahlert, Chairman
Managing Director. Brauerei Beck & Co.,
Bremen

Carl-Diedrich Baumeister
Chairman of the Advisory Council,
August Brotje Werke flr
Heizungstechnik,
Rastede . O.
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Kurt A, Becher
ot Kurt A. Becher GmbH & Co. KG.
Bremen

Dipl.-Kfm. Walter Behrmann
Member of the Board ot Managing
Directors, Deutsche Schiftahrtsbank AG,
Bremen

Fnedo Berninghaousen

of Messrs. Steinbrigge & Berninghausen

(GmbH & Co.), Bremen-Holzhafen

Werner Fasseing
of M. Neemann oHG, mech.
Papierwarenfabrik, Leer

Generalkonsul Karl Hillard Geuther
of Kart Geuther & Co., Bremen

Fritz Alexander Grobien
of Messrs. Albrecht, Miller-Pearse & Co
(GmbH & Co.). Bremen

Hermann C. Helms
Chairman of the Board ot Managing
Directors, DEUTSCHE
DAMPFSCHIFFFAHRITS-GESFLL-
SCHAFT "HANSA"”, Bremen

Heinz-Werner Hempel
of F. W. Hempel & Co. - Erze und
Metalle - (GmbH & Co.), Bremen

Dr. Jap-Jirgen Jappen
Chairman of the Board ol Managing
Directors, )
SECURITAS Bremer Allgemeine
Versicherungs-Aktiengesellschaft,
Bremen

Werner Klemeyer
of Scipio & Co.. Bremen

Dipl.-ing. Friedrich Koch
Managing Director, DESMA-Werke
GrmbH, Achim Bez. Bremen

Hubert R. B. Koch
Partner and Managing Director,
KAEFER-Isoliertechnik GmbH & Co KG,
Bremen
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Konsul Dr Friedrich Kristhinus
Member ot the Supervisory Board,
Martin Brinkmann AG. Bremen/Hamburg

Dr.rer pol. Gerhard Lofink
Deputy Chairman ol the Board of
Managing Directors, Olympia Werke AG,
Wilhelmshaven

Dipl.-Ing. Hermann L. Mende
Bremen

Hermann Noé
Chairman of the Board of Managing
Directors. Schichau Unterweser AG,
Bremerhaven

Dipl.-Kfm. Heinz Rust
Chairman of the Board of Managing
Directors, Brermer Woll-Kammeren
Aktiengesellschall, Bremen-Blumenthal

Hans-Hermann Srmidt
of Joh. Gottfr. Schutte & Co.. Bremen

Henry S. Thomas
of Fuhrmann & Co. KG, Bremen

Carl Max Vater
ol C. Wuppesahl, Bremen

Helmut Wiikens
Member ot the Board of Managing
Directors, Wilkens Bremer Silberwaren
AG, Bremen

Hubert Wult
Sole proprictor of ADO Gardinenwerke
Hubert Wult, Papenburg

Gerhard Zinser
Member of the Management Board,
Joh. Jacobs & Co. GmbH, Bremen

Advisory Council of Cologne

Professor Or. Dr. h. ¢. Peter Ludwig,
Chatrman
Chairman of the Supervisory Board,
Leonard Monheim AG. Aachen

Dr Jargen Achenbach
Member of the Board of Managing
Directors, Westdeutsche
Handelsgesellschaft Gebr. Sinn AG,
Cologne

Konsul Dr. Paul Frnst Bauwens
Partnerin Peter Bauwens
Bauunternechmung, Cologne

Dipl -Volkswirt Franz Becker
Partnerin Kaiser & Kellermann,
Kirchhundem

Obertorstmeister Hermann Behncke
General Manager of the Fiirsthich
Sayn-Wittgenstein-Berleburg'sche
Verwaltung, Bad Berleburg

Dr. Knut Bellinger
Partner and Chairman of the
Management Board, H. Dyckhott,
Cologne

Jan Briijgelmann
Partner and Managing Director,
F.W.Brigelmann Sohne, Cologne

Bergassessor a. D, Dietrich Buss
Chairman of the Management Board of
the Gewerkschaft Sophia-Jacoba,
Huckelhoven

Paul Falke
Partncr and Managing Director of the
Falke Group, Schmallenberg

Dr. Fritz Glascr
Member of the Board ol Managing
Directors, RHFNAG Rheinische Energie
AG, Cologne

Dipl -Kfm. Klaus Hartmann
Member of the Board of Managing
Directors, Kauthof AG, Cologne

Heinz Heudorf
Hilchenbach

Hans k. Holzer
Member of the Board of Managing
Directors. Dynamit Nobel AG, Troisdorf



Dr. Rolf Lappe
Chairman of the Supervisory Board.
A Natterman & Cie. GmbH, Cologne

Dipl.-Berging. Hans Lindemann-Berk
Partner and Managing Director,
Quarzwerke GmbH, Frechen

Dr. John-Werner Madaus
Partner and Managing Director,
Dr. Madaus & Co., Cologne

Jaspar Freiherrvon Maltzan
Partnerin Messrs, Pfeifer & Langen,
Cologne

Ferdinand Milhens
ot Eau de Cologne- & Parfimerie-Fabrik
Glockengasse No. 4711 gegenuber der
Pterdepostvon Ferd. Mdlhens, Cologne

Dr. Petrus A. Neeteson
Aachen

Alfred Neven DuMont
Partner and Managing Director,
M. DuMont Schauberg. Cologne

Otto Paes
Partner and Managing Director,
Eisenwerk Brithl GmbH, Briihl (Rhid.}

Dipl.-Ing. Klaus Pavel
Managing Director, Rheinnadel GmbH,
Aachen

Josef Pracht
Partnerin Pracht GmbH & Co. KG, Haiger

Dieter Prym
Partner in William Prym-Werke KG,
Stolberg (Rhid.)

Johannes Puhl
Member of the Board of Managing
Directors, Otto Wollf AG, Cologne

Dr. Walter Reichel
Chairman of the Boards of Managing
Directors, Deutscher Herold
Lebensversicherungs-AG, Deutscher
Herold Allgemeine Versicherungs-AG
and Herold Rickversicherungs-AG, Bann

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

Dipl.-Kfm. Giinter Reiss
Member of the Board of Managing
Directors, Strabag Bau-AG, Cologne

Friedrich Schadeberg
Partner and Managing Director,
Krombacher Brauerei GmbH & Co.,
Kreuztal {(Westf.)

Dipl.-Kfm. Werner Schuhmacher
Spokesman of the Board of Managing
Directors, Krupp Sudwestfalen AG,
Siegen

Dr. Rolf Selowsky
Member of the Board of Managing

Directars, Klockner-Humboldt-Deutz AG,

Cologne

Herbert Wahlen
Partner and Managing Director,
Lindgens & Sohne GmbH & Co.. Cologne

Peter Weiher
Cologne

Anton Weiler
Member of the Board of Managing
Directors of the Gerling Group. Cologne

Dr. Franz-Josef Weitkemper
Member of the Board of Managing
Directors, Bayer AG, Leverkusen

Dr. Claus Welcker
Partner and Managing Director,
Alfred H. Schitte, Cologne

Dipl.-Kfm. Dieter Wendelstadt
Chairman of the Board of Managing
Directors, COLONIA VERSICHERUNG
AG, Cologne

Or. Andreas Wirtz
Partner and Managing Director,

Dalli-Werke Maurer + WirtzGmbH & Co.

KG, Stolberg (Rhid.)

Franz-Egon Wirtz
Partner and Managing Director,
Reimbold & Strick GmbH & Co. KG.
Cologne

Dieter Wolf
Partner and Managing Director,
Wolf Gerate GmbH. Betzdorf (Sieg)

Dipl.-Ing. G. Theodor Wuppermann
Partner and Managing Director,
Theodor Wuppermann GmbH,
Leverkusen

Advisory Council of Diisseldorf

Erich Selbach, Deputy Chairman
Honorary Chairman, Girmes-Werke AG,
Grefrath-Oedt (Rhid.}

Professor Dr. Viktor Achter
Partner and Managing Director,
Viktor Achter GmbH & Co. KG, Viersen

Dr. Dr.Jorg Bankmann
Member of the Board of Managing
Directors, Thyssen Vermédgens-
verwaltung GmbH, Disseldorf

Dipl.-Ktm. Hans A. Barthelmeh
Chairman of the Management Board.
Rank Xerox GmbH. Dlsseldorf

Dr. Gunther Berger
Member of the Board of Managing
Directors, Gerresheimer Glas AG.
Dusseldorf

H.J. E.van Beuningen
Member of the Management Board,
Pakhoed N.V.. Rotterdam (Holland}

Leo Brand
Partner and Managing Director,
Heinrich Brand, Neuss
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Frit7 Brandi
Chairman of the Management Board,
ELF MINERALOEL GmbH, Disseldort

Nielsv. Bllow
Honorary Chairman of the Supervisory
Board, Gerresheimer Glas AG, Dusseldorl

Dipl.-Ing. Eduard H. Dérrenberg
Partnerin Messrs. Rohde & Dorrenberg,
Disseldorf

Dr. Joachim Funk
Member of the Board of Managing
Directors, Mannesmann AG, Dusseldorf

Konsul Rudolf Grolman
Proprictor of Gustav Grolman, Diisseldorf

Bernd Hebbering
Spokesman of the Board of Managing
Directors, Horten AG, Disseldorf

Dr. Hermann Janson
Partner and Managing Director,
Vereinigte Uerdinger Oelwerke
Alberdingk & Boley GmbH & Co. KG,
Krefeld

Jan Kleinewelers
Partner and Managing Director,
Kleineweters Beteiligungs-GmbH,
Krefeld

Dr. Manfred Knauer
Member of the Board of Managing
Directors, Kaiser Aluminium Europe Inc..
Dusscldorf

Dr. Otto Lichtner
Member of the Board of Managing
Directors,
Vereinigte Seidenwebereien AG, Kreleld

Dr. Heinz Mittag
Managing Director, Dr. Mittag
Verwaltungsgesellschaft mbH,
Disseldorf

Caspar Monforts von Hobe
Partnerin A. Monforts Maschinenfabrik,
Manchengladbach
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Dr. Frank Paetzold
Partnerin W Schlafhorst & Co.,
Manchengladbach

Edgar Pfersdorf
Chairman of the Board of Managing
Directors, Langbein-Pianhauser Werke
AG, Neuss

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

Dr.-Ing. Ernst Theodor Sack
Partner and Managing Director,
Sack GmbH. Dasseldorf

Hellmuth Schetbler-Meurer
Partner and Managing Director,
Scheibler Peltzer GmbH & Co ., Krefeld

Or. Artur Schmidt
Partner and Managing Director,
Muskator-Werke Hermann Schmidt
GmbH & Co. KG, Dusseldorf

Dipl -Ing. Lucien Schwartz
Managing Director,
Hein, Lehmann AG, Dusseldorf

Rolf Schwarz-Schiitte
Chairman of the Management Board,
Sanol Schwarz GmbH. Monheim

Dieter Siempelkamp
Partner and Managing Director,
G. Siempelkamp GmbH & Co.,
Maschinenfabrik, Kreteld

Dr. Hans Spilker
Chairman of the Supervisory Board,
GfE Gesellschaft fur Elektrometallurgie
mbH, Dusseldorf

Dr. Friedrich Stockhausen
Managing Director,

Chemische Fabrik Stockhausen GmbH.

Krefeld

Dipl. Ing. Hermann Storm
Partner in Messrs. Schmolz +
Bickenbach, Dusseldorf

Jurgen R. Thumann
Managing Director,
Messrs. Hille & Miiller, Diisseldorf

Hans Trtzschler
Partner and Managing Director,
Tritzschler Textilmaschinen GmbH & Co
KG, Ménchengladbach

Emil Underberg
Partner and Managing Director,
Underberg-Albrecht oHG, Rheinberg

Professor Dr. Ing. Hans Wegesin
Spokesman of the Board of Managing
Directors, CALOR-EMAG
Clektrizitats AG. Ratingen

Dr. Hans Georg Willers
Chairman of the Management Board and
Partner, Franz Haniel & Cie. GmbH,
Duisburg

Dipl.-Ing. Albrecht Woeste
Partner and Managing Director,
R. Woeste & Co. GmbH & Co. KG,
Dasscldorf

Dr. Helmut Wolf
Chairman of the Board of Managing
Directors, CONTIGAS Deutsche
Energie-AG, Disseldort

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

Advisory Council of Essen

Dr. Herbert Gienow, Chairman
Chairman of the Board of Managing
Directors, Kléckner-Werke AG, Duisburg

Rudolf Brickenstein, Deputy Chairman
Partner and Managing Director,
Unternehmensgruppe Briigmann,
Dortmund

Dipl.-Ing. Hans-Wolf Aengeneyndt
Partner and Managing Director,
J. H.Schmitz Sdohne Gruppe, Duisburg

Dipl.-Ing. Walter Alfen
Member of the Board of Managing
Directors, Glickauf Bau-AG, Dortmund



Dr.-Ing. Werner Bartels
Chairman of the Board of Managing
Directors, Thyssen Industrie AG, Essen

Harald von Bohlen und Halbach
Essen

Hans-Heinz Boos
Chairman of the Supervisory Board,
Edelstahlwerk Witten AG, Witten

Dr. Walter Deuss
Member of the Board of Managing
Directors, Karstadt AG, Essen

Friedrich Carl Erasmus
Member of the Board of Managing
Directors, Ruhrkohle AG. Essen

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

Heinrich Frommknecht
Chairman of the Boards of Managing
Directors, Signal-Versicherungen,
Dortmund

Dr. Ginther Frucht
Member of the Board of Managing
Directors, VEBA OEL AG, Gelsenkirchen

Dr. Hans-Olaf Glunz
Partner and Managing Director,
Withelm-Ernst Glunz
Unternehmensverwaltung, Hamm
(Westt.)

Dr. Walter Griese
Chairman of the Board of Managing
Directors, FLACHGLAS AG,
Gelsenkirchen

Karl Hauffe
Gelsenkirchen

Wilhelm Haverkamp
Member of the Board of Managing
Directors, Ferrostaal AG, Essen

Robert Heitkamp
Proprietor of Bauunternehmung
E Heitkamp GmbH, Herne

Dipl.-Kfm. Klaus Hill
Chairman of the Management Board.
Heinr. Hill GmbH, Hattingen {Ruhr)

Dr. Hermann Hinzen
Member of the Board of Managing
Directars. Chemische Werke Huls AG,
Mari

Heinz-Dieter Hoftmann
Member of the Management Board,
Franz Haniel & Cie. GmbH, Duisburg

Théodore Kaas
President of SIDECHAR, Pans

Dipl.-Kfm Hans Eberhard Kloepfer
Partner and Managing Director,
W Dallken & Co., GmbH. Essen

Dr. Leo Kénig
Partnerin Konig-Brauerer KG, Duisburg

Dr. Dr. h. ¢. Klaus Kuhn
Member of the Board of Managing
Directars, Thyssen AG vorm. August
Thyssen Hutte, Duisburg

Dr. Hans-Helmut Kuhnke
Hattingen (Ruhr)

Dr.Klaus Liesen
Chairman ot the Board of Managing
Directors, Ruhrgas AG. Essen

Ekhard Freiherr von Maltzahn
Dusseldorf

Dipl. rer. pol. Helmut Metzger
Member ot the Board of Managing
Directors, Fried. Krupp GmbH, Essen

Dr. Rolf Mller
Member of the Board of Managing
Directors, Stahlwerke Bochum AG,
Bochum

Dr. Hubertus Mdller von Blumencron
Dasseldorf

Dr. Horst Niemevyer
Secretary General. Stifterverband fur die
Deutsche Wissenschaft, Essen

Dr. Bodo Pau!
Member of the Board of Managing
Directors,
0 & K Orenstein & Koppel AG. Dortmund

Dr. Harald Peipers
Member of the Board of Managing
Directors, HOCHTIEF AG vorm. Gebr.
Helfmann, Essen

Dipl.-Kfm. Karlheinz Portugall
Member of the Board of Managing
Directors. Vereinigte Elektrizitdtswerke
Westtalen AG. Dortmund

Helmut Raiser
Managing Director,
Bohlen Industrie GmbH, Essen

Dipl.-Kim. Heinz Rieber
Member of the Board of Managing
Directors,
Th. Goldschmidt AG, Essen

Dr. Detlev Rohwedder
Chairman of the Board of Managing
Directors,
Hoesch AG and ESTEL Hoesch Werke
AG, Dortmund

Dr. Ing. Wolfgang Schaefers
Mulheim (Ruhr}

Friedrich Arnhard Scheidt
Essen

Dipl.-Kfm. Hans-Georg Schluchtmann
Member of the Board of Managing
Directors, Eisen und Metall AG,
Gelsenkirchen

Dr. Manfred Schneider
Chairman of the Board of Managing
Directors, Duisburger Kupferhiitte AG,
Duisburg

Dr. Dr. h. ¢. Richard Schulte
Dortmund

Dr.-Ing. Albrecht Schumann
Frankfurtam Main
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Dr. Hans-Wilhelm Seppelfricke
Managing Director,
Metallwerke Gebr. Seppelfricke GmbH &
Co., Gelsenkirchen

Dr. Kurt Spiller
Member of the Board of Managing
Directors, Mannesmann Dermag AG.
Duisburg

Dipl.-Kfm. Karl Stein
Member of the Board of Managing
Directors, Stern-Brauerei Carl Funke AG.
Essen

Hans Walter Stiirtzer
Member of the Board of Managing
Directors, Ruhrchemie AG, Oberhausen
(Rhld.)

Dr.-Ing. ErnstJoachim Trapp
Partner and Managing Director,
F.C.Trapp Bauunternehmung GmbH &
Co.. Wesel

Dipl. Ing. Hans Uhde
Chairman of the Management Board,
Uhde GmbH, Dortrmund

Dr. Dieter Vogl
Chairman ot the Boards of Managing
Directors,
Volkswohl-Bund Lebensversicherung
a. G. and Volkswoh!-Bund
Sachversicherung AG, Dortmund

Dr. Werner Voll
Managing Director,
Walter Hundhausen KG, Schwerte

Dr. Benno Weimann
Chairman ot the Board of Managing
Directors, Gelsenwasser AG,
Gelsenkirchen

Professor Dr. Glinther Wilke
Director ot the Max-Planck-Institut
fir Kohlenforschung, Mulheim (Ruhr)

Dipl.-Kim. Heinz Wolf

Member of the Management Board,
Kléckner & Co., Duisburg
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Kart Wilhelm Zenz
Managing Dircctor,
Carl Spaeter GmbH, Diisseldorf and
Duisburg

Advisory Council of Frankfurt

Konsula. D. Fritz Dietz, Chairman
Proprietor of Gebriider Dietz, Frankfurt
arm Main

Dr. Otto Ranft. Deputy Chairman
Member of the Supervisory Board,
Hoechst AG, Frankfurt am Main-Hochst

Dr. Hans Albers
Mermber of the Board of Managing
Directors,
Carl Schenck AG. Darmstadt

Dr. Viclor Baillou
Member of the Managerment Board and
Partner. E. Merck, Darmstaadt

Dipl -Ktm. Dr. jur. Martin Bieneck
Chairman ot the Board ot Managing
Directors, Didier-Werke AG. Wiesbaden

Severino Chiesa
Chairman of the Management Board,
Ferrero OHG, Frankfurt am Main

Carl Ludwig Graf von Deym
Chairman ot the Management Board.
Papierfabrik Oberschmitten W. & J.
Moutang GmbH,
Managing Director, KOPAFOL
Elcktrofolien GmbH,
Nidda-Oberschmitten (Oberhessen)

Dr. jur. Alexander Reichstreiherrvon
Dornberg
Chairman of the Board of Managing
Dircctors, Fraiherrvon Dornberg’sche
Stiftung,
Burg Herzberg, Oberaula-Hausen

Dipl. Kfm. Dr. rer. pol. Cberhard Ernst
Deputy Chairman of the Board of
Managing Directors, L. Passavant AG
Michelbacher Hatte, Managing Director,
Passavant Werke. Aarbergen

Lilo Fink
Partner and Managing Director.
Fink-Modell GmbH, Louis Féraud GmbH
Yarell Strickmoden GmbH, Darmstadt

Prof. Dr. rer. nat, Heinz-Gerhard Franck
Chairman of the Board of Managing
Directors, Rutgerswerke AG, Frankfurt ar
Main

Dipl.-Kim, Gerd Grabhorm
Member of the Management Board,
Messer Griesheim GmbH, Frankfurt am
Main

K. Erwin Gries
St. Augustin-Hangelar

Hermann Gruner
Member of the Board of Managing
Directors. Dyckerhoff Zementwerke AG,
Wiesbaden

Otta Henkel!
Partner and Managing Director, Henkell
Co., Sektkellerei, Wiesbaden-Biebrich

Dr. Jargen Heraeus
Deputy Chairman of the Management
Board,
W. C. Heraeus GmbH, Hanau

Dr. Helmut Hoss
Managing Director,
Honeywell Europe SA Holding KG,
Offenbach am Main

Dr.-ing. Walter Kesselheim
Senator E. h., Member of the Supervison
Board. Philipp Holzmann AG, Frankfurt
am Main

Walter E. Koenig
Director General,
Gummiwerke Fulda GmbH, Fulda

Dipl.-Kfm Dr. Hans-Joachim Kérber
Member of the Management Board,
Sohnlein Rheingold KG. Sektkellereien,
Wiesbaden-Schierstein



Hans Werner Kolb
Chairman of the Board of Managing
Directors, Buderus Aktiengesellschaft,
Wetzlar

Dr. Juergen Krackow
Directeur Général chargé des relations
industrielles internationales,
ARBED Aciéries Réunies de
Burbach-Eich-Dudelange S.A.,
Luxembourg,
Chairman of the Management Board,
Stahlwerke Rochling-Burbach GmbH,
Volklingen, Volklingen

Karl Heinz Krutzki
Chairman of the Board of Managing
Directors, Wella AG, Darmstadt

Dr. Wolfram Langer
Staatssekretara. D, Munich

Robert Lavis
Partner and Managing Director,
Stahlbau Michael Lavis Séhne,
Offenbach am Main

Dr. Gunther Letschert
Member of the Board of Managing
Directors, Frankfurter Hypothekenbank
AG. Frankfurt am Main

Dr. Hans Meinhardt
Chairman of the Board of Managing
Directors, Linde AG. Wiesbaden

Willy Menger
Member of the Board of Managing
Directors, HERTIE Waren- und Kauthaus
GmbH,
Frankfurt am Main

Christoph von Metzler
Partnerin Bankhaus B. Metzler seel. Sohn
& Co., Frankfurtam Main

Dr. rer.nat. Hans Moel!
Deputy Chairman of the Board of
Managing Directors,
BASF AG, Ludwigshaten

Harro Moller-Racke
Partner and Managing Director,
Firmengruppe Pott + Racke. Bingen
{Rhein)

James Michael Muir
Chairman of the Board of Managing
Directors, DUNLOP AG, Hanau

Dr. Dietrich Natus
Spokesman of the Main Management
Board, Lurgi-Gesellschaften, Member of
the Board of Managing Directors,
Metallgesellschaft AG, Frankfurt am Main

Hans Hermann Reschke
President of Deutsche Bundesbahn and
Member of the Board of Managing
Directors, Frankfurtam Main

Hans-Otto Rhensius
Chairman of the Management Board.
KRAFT GmbH, Eschborn

Dipl rer pol. Axel Ribbe
President, KRAFT Europe, Eschborn

Recchtsanwalt Christian Ruppert
Member of the Board of Managing
Directors, Cassella AG, Frankfurt am Main

Harry Sammel
Bad Homburg vd Hohe

Dr. Helmut Schafer
Managing Dircctor, Filzfabrik Fulda
GmbH, Fulda

Dr. Hans Schleussner
Partner and Managing Director,
BIOTEST-SERUM-INSTITUT GmbH,
Frankfurt am Main,
President of the Management Board,
CELFA AG, Schwyz, and FOLEX Dr. H.
Schleussner AG, Zanch, Frankfurt am
Main

Dr. jur.  udwig Schork
President of the Deutsche
Pfandbriefanstalt, Wiesbaden

Herbert Schwind
Partner and Managing Director,
Titrmus Eurocon Kontaktlinsen GmbH &
Co. KG and Herbert Schwind, Optische
Gerate GmbH & Co. KG, Aschattenburg

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

Dr. Paul G. Stern
Executive Vice President Burroughs
Corporation, Detroit, Mich./U.S A

Dr. Otto Walterspiel
Chairman of the Board of Managing
Directors, Kali und Salz AG, Kassel

Dipl.-Kfm Lorne R. Waxlax
Chairman of the Board of Managing
Directors, Braun AG, Kronberg

Dr. rer. pol. Karl von Winckler
Ottobrunn

Winfried Freiherr von Wrede
Managing Director,
Verwaltungsgesellschaft Harald Quandt
Erben mbH, Bad Homburg v d Hohe

Dipl.-Kfm. Dr. oec. Gerhard Ziener
Chairman of the Management Board,
Réhm GmbH, Darmstadt

Advisory Council of Freiburg

Dr. Helmut Winkler, Chairman
Partner and Managing Director,
Lauffenmiihle GmbH & Co.,
Waldshut-Ticngen

Dipl.-Ing. Dr. rer. pol, Withelm Binder
Chairman of the Supervisory Board.
Binder-Magnete GmbH, VS-Villingen

Dietrich H, Boesken
Chairman of the Management Board,
Aluminium-Walzwerke Singen GmbH,
Singen

Dr.KurtH. J. Biittner
Chairman of the Management Board,
Byk Gulden Lomberg Chemische Fabrik
GmbH, Konstanz

Richard Dahlinger
Partner and Managing Director,
Ch. Dahlinger, Verpackungswerke,
Lahr (Baden)
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Konsul Dipl. rer. pol.
H.W. Dyllick-Brenzinger
Partner in Brenzinger & Cie. GmbH,
Freiburg (Breisgau)

Dr. jur. Dieter Eckart
President of the Farstlich
Farstenbergische Gesamiverwaltung.
Donaueschingen

Georg Herbert Endress
Managing Director,

Messrs. Endress + Hauser GmbH + Co..

Mess- und Regeltechnik, Maulburg
(Baden)

Dipl.-Kfm. Dr. rer. pol. Martin Fahnauer
Managing Director, KIENZLE Apparate
GmbH, VS-Villingen

Horst R. Gltermann
Partnerin Gltermann & Co., Gutach
(Breisgau)

Dr. jur. Franzjosef Hackelsberger
Partner and Managing Director,
J.Weck GmbH u. Co, Wehr-Oflingen
(Baden)

Dipl.-Kfm. Manfred Hopf
Member of the Board of Managing

Directors, Kiockner-Humboldt Deutz AG,

Cologne

lic. oec. Beat Kaufmann
Chairman of the Board of Managing
Directors. Schiesser AG. Radolfzell
(Bodenses)

Werner Koehler
Chairman of the Board of Managing
Directors, Papierfabrik August Koehler
AG,
Oberkirch (Baden)

Dr. jur. Alexander Liithy

Member of the Group Management,
Georg Fischer AG. Schaffhausen

Kurt Meier

Group Treasurer,
Schweizerische Aluminium AG, Ziirich
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Hermann Maossner
Vice President and Delegate of the
Management Board, GTE Consumer
Electronics AG, Zurich

Dipl -Ing. Fritz Reichle
Chairman of the Board of Managing
Directors, Allweiler AG, Pumpenfabriken,
Radolfzell (Bodensee}

Dr. Hans-Peter Schar
Member of the Group Management,
Ciba-Geigy AG. Basel

Ing. grad. Alfred Schmidt
Partner and Managing Director, Ing
Alfred Schmidt GrnbH,
St. Blasien/Schwarzwald

Rudolf Schuler
Member of the Board of Managing
Directars, Gabrnel Herosé AG, Konstanz
(Bodensee)

Dipl.-Ing. Rolf Steinberg
Member of the Board of Managing
. Directors. Wehrle-Werk AG,
Emmendingen (Baden)

Bernhard Steinel
Partner and Managing Director,
Bernhard Steinel
Werkzeugmaschinenfabrik GmbH & Co..
VS-Schwenningen

Gerd L. Suter
Chairman of the Management Board,
Ciba-Geigy GmbH, Wehr (Baden)

Heinrich Villiger
Partner and Managing Director,
Villiger S6hne GmbH, Cigarrenfabriken,
Waldshut-Tiengen

Dr. Gerhard Wiebe
Partner in August Faller KG,
Graphische Kunstanstalt,
Waldkirch {Breisgau)

Dr. Hans Wirth
Managing Director,
Suchard GmbH. Lérrach

Dipl.-tng. Otto Zickwolf
Member of the Board of Managing
Directors. Schluchseewerk AG and
Rheinkraftwerk Albbruck-Dogern AG,
Freiburg

Advisory Council of Hamburg

Professor Dr. Rolf Stodter, Chairman
Managing Director, John T, Essberger
GmbH, Hamburg

Dr. Hellmut Kruse, Deputy Chairman
Chairman of the Board of Managing
Directors, Beiersdorf AG. Hamburg

Peter Albers
Managing Director and Principal Partner,
Aldra-Werke, E. Albers & v. Drathen
GmbH & Co. KG. Meldorf

Peter Aldag
of Otto Aldag. Hamburg

Bernhard Arndt
Chairman of the Board of Managing
Directors, ALSEN-BREITENBURG
Zement- und Kalkwerke GmbH, Hamburg

Konsul Rudolf G. Baader
Partner and Managing Director,
NORDISCHER MASCHINENBAU RUD.
BAADER GMBH + CO. KG, Lilbeck

Rechtsanwalt Dr. Friedrich G. Baur
President of the Gesamtverband der
Deutschen Land und
Forstwirtschaftlichen
Arbeitgeberverbénde, Bonn,
Stocksee/Schleswig-Holstein

Dipl.-Kfm. Nils Beckstrand
Managing Director, ALFA-LAVAL
Industrietechnik GmbH, Glinde

Dr.-ing. Johan A. Binder
of Aug. Bolten. Wm. Miller's Nachfolger,
Hamburg

Herbert Dau
Member of the Supervisory Board,
Hamburg-Mannheimer
Versicherungs-Aktien-Gesellschaft,
Hamburg



Wilfried H. Drescher
Member of the Board of Managing
Directors, BASF Farben 4+ Fasern AG,
HHamburg

Dr. Manfred Fischer
Chairman of the Board of Managing
Directors, Gruner+.JahrAG & Co.,
Hamburg

Dipl -Kfm. Jargen Heilenkditer
Member of the Board of Managing
Directors, Claudius Peters AG, Hamburg

Dr-Ing. Dr.-Ing. E. h. Rudolf Hell
Chairman of the Supervisory Board,
Dr -Ing. Rudolf Hell GmbH. Kiel

Dr. Norberl Henke
Chairman of the Board of Managing
Directors, Howaldiswerke - Deutsche
Wertt AG Hamburg und Kiel, Kiel

Walter Hoyer
Partner and Managing Director, Hoyer
GmbH
Internationale Fachspedition, Hamburg

Andreas Jepsen
Chairman of the Supervisory Board and of
the Board of Managing Directors,
Danfoss A/S, Nordborg, Denmark

Giinter Kalbaum
Chairman of the Board of Managing
Directors, Hamburg-Mannheimer
Versicherungs-Akticn-Gesellschaft,
Hamburg

Peter Kettel
Partner and Managing Director,
Petzold & Aulhorn GmbH & Co. KG,
Hamburg

Dr. Karl-Dietar Koch
Chairman of thc Management Board,
Babcock Textiimaschinen KG
(GmbH +Co ), Secvetal

Ernst-Peter Komrowski
of Ernst Komrowski & Co., Hamburg

Hermanus Koning
Chairman ot the Management Board,
Allgemeine Deutsche Philips Industrie
GmbH, Hamburg

Reinhard Q. Krahn
of Otto Krahn, Hamburg

Claus-Peter Kulenkamptt-Bddecker
Member of the Board of Managing
Directors, Hapag-Lloyd
Aktiengesellschatt, Hamburg

Dr.John Henry de La Trobe
Spokesman of the Management Board,
Harmburg-Sudamerikanische
Dampfschifffahrts-Gesellschaft Eggent &
Amsinck, Hamburg

Dr. Herbert C. Lewinsky
Chairman of the Board of Managing
Directors. Mobil Oil A.G. in Deutschland.
Hamburg

Harald List
Woahltorf

Norbert Lorck-Schierning
Chairman of the Supervisory Board,
Pott + Racke GmbH & Co. KG. Flensburg

Ernst-Roland Lorenz-Meyer
of Ernst Russ. Hamburg

Dr. Mantred Lipke
Deputy Managing Director,
Alfred C Toepfer International Gmb.H.,
Hamburg

Rolf Mares
Member of the Board of Managing
Directors. Hamburgische Staatsoper AG,
Hamburg

Dr. Horst Matthies
Chairman of the Management Board,
VTG Vereinigte Tanklager und
Transportmittel GmbH, Hamburg

Herbert Matysik
Managing Director,
Deutsche Angestellten-Krankenkasse,
Hamburg

Jobstvon der Meden
Chairman of the Board of Managing
Dircctors, ALBINGIA Versicherungs-AG,
Hamburg

Dr. Michael Otto
Chairman of the Board of Managing
Directors, Otto-Versand (GmbH & Co.),
Hamburg

Hellmuth Pax
Member of the Board of Managing
Directors, Norddeutsche Affinerie,
Hamburg

Dipl.-Ing. Hans-Georg Pohl
Depuly Chairman of the Board ot
Managing Directors,

Deutsche Shell AG, Hamburg

Oswald Putzier
ot Messrs. Jebsen & Jessen, Hamburg

Liselotte v. Rantzau
ot Deulsche Afrika-Linien G.m.b. H..
Hamburg

Dipl.-Ing. Fritz Ssndmann
Member of the Board of Managing
Directors, Blohm + Voss AG, Hamburg

Dipl.-Kfm Rolt Saumann
Deputy Member of the Board of
Managing Directors,
Deutsche BP AG. Hamburg

Dipl.-Ing. Peter Schillmolier
Member of the Board of Managing
Directors, ESSOA.G., Hamburg

Dr. Armin Schram
Chairman of the Board of Managirny
Directors, Deutsche Texaco AG,
Hamburg

Uwe Schiirfeld
Partner and Managing Director,
G. Schurteld & Co. (Gmbl & Co.}),
Hamburg

Dipl.-Kim. Horst Seidel

General Manager of Rud. Otto Meyer,
Hamburg
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Robert G. Stoecker
Member of the Board of Managing
Directors, EUROPA CARTON
AKTIENGESFLE SCHATT, Hamburg

Peter Tarmm
Managing Director,
Axcl Springer Verlag AG, Hamburg

Herbert Tiefenbacher
Chairman ot the Board of Managing
Directors, Oclmiihle Hamburg AG,
Hamburg

Dipl. Kfm. Paul Tipprmann
Chairman of the Management Board,
Norddeutsche Salinen GmbH, Stade

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

Professor Gyula Trebitsch
Partner in KG Gyula Trebitsch Produktion,
Hamburg

Wolf-Cimar Warning
of Coutinho, Caro & Co. KGaA, Hamburg

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

Dr. Peter Weinlig
Chairman of the Board of Managing
Directors, Phoenix AG, Hamburg

Dipl. Kfm. Peter Welsch-Lehmann
Managing Director ot the SIHI-Firmen in
Deutschland, lizehoe

Fharhard Wienholt
of Fritz Kaster Handelsgesellschaft
m.b . & Co., Hamburg

Advisory Council of Hanover

Alfred Belling. Chairman
of Maschineniabrik Stahlkontor Weser
Lenze KG, Hameln

Dr jur. Ulrich Schallermacher, Deputy
Chairman
Member of the Board ot Managing
Directors, Salzgitter AG, Salzqitter-Driitte
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Dr. Hellmut K. Albrecht
Chairman of thc Management Board,
Schmalbach-Lubeca GmbH,
Braunschweig

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

Dr.Ursula Brinkmann
Member of the Board of Managing
Direclors. Recmtsma Cigaretlenfabriken
GmbH. Hamburg

Dr occ Walther H. Buchler
Partner and Managing Director,
Buchler GmbH & Co.. Braunschweig

Dr. Carl-Ernst Blichting
Chairrman of the Supervisory Board,
KWS Kleinwanzlebener Saalzucht AG
vorm. Rabbethge & Giesecke. Einbeck

Jurgenvon Damm
Chairman of the Board of Managing
Directors, MGhle Runingen AG,
Braunschweig-Runingen

Dr. Gerhard Femppel
Member of the Management Board,
Blaupunkt Werke GmbH, Hildesheim

Dr. Hans Michacl Gaul
Member of the Board of Managing
Directors, Preussische
Elektrizitats-Aktiengesellschatt, Hanover

Helmut Graf
Lessee of the Domain Marienburg.
Hildesheim

Karl Graf
Diplom-Landwirt and landowner,
Salzgitter-Bad

Dr Carl H.Hahn
Chairman of the Board of Managing

Directors, Continental Gummi-Werke AG,

Hanover

Dipl. Kfm Jirgen Hansen
Chairman of the Board of Managing
Directors, Pelikan AG, Hanover

Claus Heibey
Partner and Member of the Advisory
Council, Messrs. Wullbrandt & Scele
GmbH & Co. KG, Braunschweig

Ernst-Michael von Kistowsky
Member of the Board ol Managing
Directors, Wolff Walsrode AG, Walsrode

Dr. Heinz Klautschke
Chairman of the Supervisory Board,
Doornkaat AG, Norden (Ostfriesland)

Prof. Dr.-Ing. Friedrich Wilhelm Kracmer
Architect, Braunschweig/Cologne

Dr. Walter Kuhn
Mermber of the Management Board,
Gebruder Buhler AG, Uzwil (Swilzertand)

Dipl. Ing. Lothar Lange
Member of the Board of Managing
Directors, TEUTONIA Zementwerke AG,
Hanover

Paul Lepach
Spokesman of the Board of Managing
Directors, Touristik Union International
GmhbH KG, Hanover

Konsul Dipt.-Br. Ing. Jurgen Middendorff
Partner and Managing Director,
Brauerei Herrenhausen Gmbt,
Hanover-Herrenhausen

Scnator h. ¢ Peter Miller
Spokesman ol the Management Board,
Beamtenheimstattenwerk
Gemeinnutzige Bausparkasse fir den
offentlichen Dienst GmbH, Hameln

Horst Munzner
Member of the Board of Managing
Directors, Votkswagenwerk AG,
Wolfshurg

Dr. Dietrich Plortner
Managing Director and Partner,
Sonnen-Bassermann-Werke Sieburg &
Ptortner GmbH & Co. KG, Seesen

Dr.jur. Gerhard Pring
Chairman ol the Board of Managing
Directors, Daimler-Benz AG, Stutlgart



Ganther H. Scheuten
Chairman of the Board of Managing
Directors, Deutsche Gesellschaft fur
Wiederaufarbeitung von
Kernbrennstoffen mbH, Hanover

Dr. Siegfried Schiftbauer
Chairman ot the Board of Managing
Dircctors, Kabel- und Metallwerke
Gutehoffnungshiitte AG, Hanover

Hermannyv. Schrocdel-Siemau
of Hermann Schroedel Verlag KG,
Hanover

Dr jur. Hans Schuberth
Deputy Chairman of the Supervisory
Board, Brauerei Feldschldsschen AG
Braunschweig, Braunschweig

Dieter Schultze-Heesch
Chairman of the Boards of Managing
Directors, Magdeburger
Versicherungsgesellschaften, Hanover

Hans-Christian Seeliger
Farmer, Rittergut Wendessen,
Wolfenblittel

Dr. Hans-Giinther Stalp
Member of the Board of Managing
Directors, Preussag AG, Hanover

Hans-Erich Thoering
Member of the Management Board,
Otto Kreibaum Gesellschaft tir
Industriebeteiligungen mbH,
Salzhemmendorf Lauenstein

Konsuling. com. Cyril Van Lierde
Spokesman of the Board of Managing
Direclors, Kali- Chernie AG, Hanover

Dr. jur. Rolt Arend Winter
Member of the Board of Managing
Directors, Braunschweigische
Kohlen-Bergwerke AG, Heimstedt.
Member of the Board of Managing
Directors,
Elektrowerke AG, Berlin, Helmstedt

Dr. jur. Reinhard Wolff
Member of the Board of Managing
Directors,
C. Deilmann AG, Chairman of the
Supervisory Board, Braunschweigische
Maschinenbauanstalt AG, Braunschweig

Advisory Council of Mainz

Konsul Dr. Walter Kalkhof-Rose, Chairman
Managing Director, Resart GmbH,
Chairman of the Supervisory Board,
Resart-lhm AG, Mainz

Dr. Heinrich J. Klein, Deputy Chairman
Mermber of the Management Board,
JENAer GLASWERK Schott & Gen . Mainz

Dipl.-Ktm. Hans Helmut Asbach
Partnerin Ashach & Co.. Weinbrennerei,
Riideshcim (Rhein)

Dr. Folkert Bellstedt
Partner and Managing Director,
C. H. Boehringer Sohn, Chemische
Fabrik,
ingelheim (Rhein)

Dr. Jurgen Berlin
Member of the Board of Managing
Directors, Basalt AG, Linz (Rhein)

Dr.-Ing. Alfred Doderer-Winkler
Partner and Managing Director,
Messrs. Winkler & Dinneber,
Maschinenfabrik und Eiscngiesserei,
Neuwied

Dipl.-Kfm. Hans Drathen
Partner in the companies of the Drathen
Group, Alf and Briedern Mesenich
(Mosel)

Rudolf Fissler
Partner in FIBEG Beteiligungsgescllschaft
mbH, ldar-Oberstein

Dipl.-Kfm. Professor Dr. jur. Claus Freiling
Member of the Board of Managing
Directors, Rasselstein AG, Neuwied

Reinold M. Fries
Chairman of the Management Board of
the Eckes Firmengruppe. Nieder Olm

Dipt.-Ktm. Johannes Gromberg
Member of the Management Board,
Blendax-Werke, Mainz

Dr jur. Dr. h. ¢. Walter Halstrick
Chairman of the Management Board,
Papierwerke Halstrick GmbH, Raubach,
Fuskirchen-Stotzheim

Ing. dipldmé Claude Harancourt
Chairman of the Board of Managing
Directors, Elster AG, Mess. u.
Regeltechnik, Mainz-Kastel

Bjorn Lemm
Partnerin Industriewerke Lemm & Co ..
KG, Trier

Dr.-Ing. Fritz Meyer
Member of the Supervisory Board,
Die blauen Quellen Fritz Meyer & Co. AG,
Rhens

Herbert Nack
Partner and Chairman of the Supervisory
Board, NSM-Apparatebau GrmbH KG,
Bingen

Dipl-Kfm. Dr. oec.
Karlhanns Peter Polonius
Managing Director, Linde
Aktiengesellschaft, Werksgruppe Kiihl-
und Einrichtungssysteme, Cologne

Dr. Max Gerhard Reichardt
Spokesman of the Management Board,
Schneider Import GmbH & Co., Bingen

Dipl.-Chemiker Manlred Rhodius
Partner and Managing Director,
Gebruder Rhodius GmbH & Co. KG,
Burgbrohl

José Schaack
Director General and Managing Direclor,
Manufacture de Tabacs S.arl,
Luxembourg and Trier
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Heinz Hermann Freiherr Schilling von
Canstatt
Partnerin Chr. Adt. Kupferberg & Cie
CGaAct., Mainz

Dipl.-Kfm. Dr. Hans Schmitt
Partner in Weinbrennerei Scharlachberg
Sturm & Co., Bingen

Dip!l. Kfm. Karl Heinz Schwamborn
Senior Vice President,
KOEHRING Company.
Milwaukee/U.5.A., Boppard

Dr. Norbert Steuler
Partner in Steuler Industriewerke GmbH,
Hohr-Grenzhausen

Hans Streif
Vettelschoss U/Linz (Rhein)

Werner Tyrell
Vineyard proprietor, Karthauserhof,
Tricr-Eitelsbach

Hanns Christot Wegeler
Partner in Deinhard & Co. KGaA,
Sektkellereien und Weinexport, Koblenz

S. D. Friedrich Withelm Furst zu Wicd
Neuwied ‘

Advisory Council of Mannheim

Dr. rer. pol. Dipl. Kfm. Ernst Denzel,
Chairman
Member of the Board of Managing
Directors, BASF AG, Ludwigshafen
(Rhein)

Dr. jur. Reinhart Freudenberg, Deputy
Chairman
Partner in Freudenberg & Co. and Carl
Freudenberg. Weinheim

Dr. phil. Ludwig von Bassermann-Jordan
Vineyard proprietor, Deidesheim (Pfalz)

Kurt Beckh

Managing Director, DODUCO Fdelmetall
Gesellschaft mbH, Pforzheim
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Max Berk
Partner and Managing Director,
Max Berk Group. Heidelberg

Prafessor Dr.rer nat. Ernst Biekert
Chairrnan of the Board ot Managing
Directors, Knoll AG. Chemische Fabriken,
Ludwigshafen (Rhein)

Dipl.-Kfm. Dieter Busch
Member of the Board of Managing
Directors, Kraftanlagen AG, Heidelberg

Dr. Friecrich Wilhelm Clauser
Partner and Managing Dircctor,
Kommanditgeselischatt Gebr. Rochhng,
Mannheim

Dr.rer. pol. Dr.-Ing. F h. Gottiried Cremer
Chairmarn ot the Supervisory Board,
Deutsche Steinzeug- und Kunststoff
warenfabrik Verwaltungs-
Aktiengesellschaft, Cologne

Dr.rer. pol. Hilmar Dosch
Member of the Board ol Managing
Directors. Heidelberger Diuckmaschinen
AG, Heidelberg

Frich Cilebrecht-Kemena
Hofgul Fremersberg, Baden-Baden

Peter Engelhorn
Chairman of the Supervisory Board,
Boehringer Mannheim GmbH,
Mannheim, Manza (Italy)

Dipl-Ing. ltans Fritz Fischer
Chairman of the Supernvisory Board,
b Holtzrmann & Cie. AG.
Weisenbachiabrik im Murgtal (Baden)

*Dipl.-Kfm. Dr. Manfred Fuchs

Partncr and Managing irector,
Rudolf Fuchs GmbH & Co., Mannheim

PeterJ. Giesers
Bad Durkheim

Dipl. Ing. Hans Gloyer
Member of the Board of Managing
Directors, Rheinclektra AG, Mannheim,
and Lahmeyer AG, Frankfurt am Main,
Mannheim

D phil Dr.h ¢. mult. Heinz Gotze
Partner and Managing Director,
Springer Verlag KG,
Berlin Heidelberg—New York, Heidelberg

Artur Grosse
Partnerin Messrs. Henkel & Grosse,
Pforzheim

Georg Enoch Reichsfretherr von und zu
Gutlenberg
Schloss Guttenberg (Oberiranken)

Fritz Hacker
Chairman of the Board of Managing
Direclors, Gesellschaft fur Spinnerei und
Weberei, Etthingen (Baden)

Sven Hagander
Partner in Naturin-Werk Becker & Co..
Weinheim (Bergstrasse)

Assessor Hans C.W. Hartmuth
Chairman of the Supervisory Board,
Seitz-Werke GmbH, Bad Kreuznach,
Kaiserslautern

Dr.rer, pol. Leo Heinlein
Managing Director, Joh. A. Benckiser
Gmbi . Ludwigshaten {Rhein)

Dr rer. pol. Klaus Hoesch
Partner in Massrs. Schoeller & Hocsch
KG. Gernsbach (Baden)

Dipl.-Wirtschafts-ing. Dietward Horn
Member of the Board of Managing
Direclors,

G. M. Pfaff AG, Kaiserslautern, Karlsruhe

Dr.rer pol Heinnch Hornel
Managing Director,
Boehringer Mannheim GmbH,
Mannheim

Dr. Joseph Kartaun
Chairman of the Board of Managing
Directors, Grinzweig + Hartmann und
Glasfaser AG, Ludwigshafen (Rhein)

Dip! -Brauerei Ing. Fritz Kesslar
Mannheim



Dipl.-Ing. Wolfgang Kihborth
Chairman of the Supervisory Board.
Klein, Schanzlin & Becker AG,
Frankenthal (Ptalz)

Dr. Rolf Magener
Member of the Board ol Managing
Directors, Mercedes-Automobil-Holding
AG, Frankfurt am Main, Heidelberg

Dr. Hans Georg Mayer
Partnerin Gummi Mayer KG,
Fabrik fur Reilenerneuerung,
Landau (Pfalz)

Kart Meirer
Partner and Managing Director,
Renolit-Werke GmbH, Worms

Dr.jur. Dr.rer. pol. Heinrich Mengelberg
Mannheim

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

Alfred Hubertus Neuhaus
Managing Director, Intertabaco GmbH,
Schwetzingen

Dipl.-Kfm. Erich Quilitz
Member of the Supervisory Board,
Mannheimer Versicherung AG, Deputy
Chairman of the Supervisory Board,
Mannheimer Lebensversicherung AG,
Mannheim

Dipt.-Volkswirt Alfred Reiert
Managing Director, Thermal-Werke
Warme-, Kalte-, Klimatechnik GmbH.
Hockenheim

r.jur. Hans J. Reuther
Partner and Chairman of Lthe
Management Board, Bopp & Reuther
GmbH, Mannheim

Dipt.-Kfm. Dr. Hugo Rhein
Spokesman of the Board of Managing
Directors, Badenwerk AG, Karlsruhe

Carl Philipp Ritter
Partnerin Ottmann-Thomas
Handclsgescllschaft KG and
lorpeda Garage Ansorg-Hernmann
Thomas . Kaiserslaulern

Professor Dr. jur. Wolfgang Schilling
Lawyer, Mannheim

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

Dipl. Kim Peter Schuhmacher
Chairman ol the Board ot Managing
Directors. Heidelberger Zement AG,
Heidelberg

Generaldirektor Drjur. Rudolt Schultze
Chaurman of the Boards of Managing
Directors. Mannhaimer Versicherung AG
and Mannheimer | cbensversicherung
AG, Mannheim

Dr.rer. pol. Woltgang Schwabe
Partner and Managing Director,
r Willmar Schwabe, Karlsruhe Durlach

r. Robert Schwebler
Chairman of the Board of Managing
Directors, Karlsruher Lebensversicherung
AG, Karlgruhe

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

Erhard Servas
Chairman ot the Board of Managing
Dircctors, Schuh-Union AG, Rodalben
(Pfalz)

Dr. Nikolaus Stuckmann
Mannheim

Dipl.-Ing. Walter Vogel
Executive Vice President, Decre &
Company, Molinc/llinois, Mannheim

Advisory Council of Munich

Christian Gottfried Dierig. Chairman
Chairman of the Board of Managing
Directors, Dierig Holding AG. Augsburg

Dr. Dr.-Ing. E. h. Lothar Rohde, Deputy
Chairman
Partnerin Messrs. Rohde & Schwarz,
Munich

Dipl.-Kfm. Hermann Bahner
Partner and Managing Director,
ELBEQ-Werke, Augsburg

Regierungsbaumeister
Dr.-Ing. Karlheinz Bauer
Partner and Managing Director,
Karl Bauer Spezialtietbau GmbH & Co
KG, Schrobenhausen/Qbb.

Dr. Dr. h.c. Marcus Bierich
Member of the Boards of Managing
Directors, Alhanz Versicherungs-AG and
Allianz Lebensversicherungs-AG, Munich

Max Bohler
Partnerin BOWE MASCHINENFABRIK
GMBH, Augsburg

Heinrich Brauer
Member of the Management Board.,
Sigri Elektrographit GmbH,
Meitingen nr. Augsburg

Paul Brochier
Partner and Managing Director,
Hans Brochier GmbH & Co., Nuremberg

Ing. grad. Roland Dorschner
Chairman of the Board of Managing
Directors, Hutschenreuther AG, Selb

Oskar Eckert
Vice President, Bayerische Landesanstalt
fur Aufbaufinanzierung, Munich

Dr. Wolfgang Everling
Member of the Board of Managing
Directors, Bergmann Elektricitats-Werke
AG. Munich
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Dr.-Ing. E. h. Hermann Fendt
Partner and Managing Dircctor,
X. Fendt & Co. Maschinen- und
Schiepperfabrik, Marktoberdorf

Dr Fritz Gartner
Partner and Managing Director,
Josef Gartner & Co., Werkstéatten far
Stah! und Metallkonstruktionen,
Gundelfingen

Albert Geyer
Partner and Managing Director,
Christian Geyer, clektrotechnische
Fabriken,
Gevyer Schaltantagen KG, Geyer KG,
Nuremberg

Dr. tlanskart Grader
Member of the Board of Managing
Directors, Weber & Ott AG, Forchheim

Dr. Hans Heinz Griesmeier
Chairman of the Board of Managing
Direclors, Krauss Maffel AG, Munich

Wilhelm von Gwimner
Munich

Dipl.-Ing. Frnst Haindl
Spokesman of the Management Board,
HAINDL PAPIER Gmbt, Augsburg

Dieter Heckmann
Partner and Managing Director,
Amberger Kaolinwerke Gmbt,
Hirschau/Opl.

Professor Dipl.-Ing. Martin Hilti
Chairman of the Board of Managing
Directors, Hilti AG. President of the
Management Board, Hilti AG, Schaan,
Principality of Liechtenstein

Andreas Michael Huck
Co publisher of Miinchner Merkur,
Chairman of the Advisory Council,
F. Bruckmann KG, Munich

Anton Jaumann

Bavarian Minister of State for Fconomic
Affairs and Communications, Munich
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Christian Kloepfer
Partner and Managing Direclor,
Klopter & Kaniger. Sdgewarke und
Holzhandlung. Munich

Dipl. Kfm. Baldwin Knauf
Partner in Gebr. Knauf Westdeutsche
Gipswerke, Iphofen/Ufr

Dr. Gerhard Mangold
Chairman of the Board ol Managing
Direclors, Schuberl & Salzer
Maschinenfabrik AG. Ingolstadi

Ckkehard Maurer
Member of the Management Board,
Wacker-Chermie GmbH, Munich

Dipl. Ing. Joachim Miiller
Member of the Board of Managing
Directors. Linde AG, Hollniegelskreuth

Dr Wollgang Mdiller
Member of the Board of Managing
Dircctors. Maschinentabrik
Augsburg-Nurnberg AG, Munich

Dr Klaus Miller-Zimmermann
General Manager ot Siemaens AG, Munich

Siegfried Otto
Chairman of the Management Board and
Principal Partner in Giesecke & Devrient
GmbH, Munich

AlbertH. Patt
Chairman of the Management Board,
Contraves GmbH, Haar nr. Munich

Dr. Alfred Pfeiffer
Member ol the Board of Managing
Directors, SKW Trostberg AG. Trostberg

Helmul Plettner
Chairman of the Management Board,
Osram GmbH Berlin Munchen, Munich

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

Karl-Erhard Richtherg
Partnerin Karl Richtberg KG, Bingen
(Rhein)

Gunter Paul Schafer
Managing Director, Loewe Opta GmbH,
Kronach

Dr. Otto Schedl
Former Bavarian Minister of State for
Financial Affairs, Munich

Konsul Professor Grete Schickedanz
Partnerin Grossversandhaus Qucllc
Gustav Schickedanz KG.,

Vereinigte Papierwerke G. Schickedanz &
Co., Fiirth

Hans Erdmann Schanbeck
Member of the Board of Managing
Directors, Bayerische Motoren Werke
AG, Munich

Dipt.-Volkswirt Heinz Sebiger
Chairman of the Board of Managing
Dircctors, DATEV
Datenverarbeitungsorganisation des
steuerberatenden Berufesin der
Bundesrepublik Deutschland e. G.,
Nuremberg

Erhardt D. Stiebner
Partner and Managing Director,
F. Bruckmann KG Verlag und
graphische Kunstanstalten, Munich

Dipl-ing. Ernst Thoma
Chairman of the Board of Managing
Directors. Leonische Drahtwerke AG,
Nuremberg

Dr. Gerhard Tremer
Member of the Board of Managing
Nirectors, Bayerische L andesbhank
Girozentrale, Munich

Walter Trux
Mecmber of the Board of Managing
Directors, FLACHGLAS AG,
Gelsenkirchen

Konsul Joachim Vielmetter
Partnher in Knorr-Bremse KG,
Berlin—Munich, Munich



Otto Waldrich
Partner and Managing Director,
Werkeseugmaschinenfabrik Adolf
Waldnch Coburg, Coburg

Professor Dr. C. F. Freiherrv. Weizsacker
Socking

Dr. Fugen Wirsching
Member of the Board of Managing
Directors, Ackermann-Gdggingen AG,
Augsburg

Advisory Council of Stuttgart

Dipl.-Ing. Helmul Eberspacher, Chairman
Partner and Managing Dircctor,
J. Eberspacher, Esslingen

Dr jur. Werner Henneberg,
Deputy Chairman
Member of the Board of Managing
Directors, Zahnradlabrik Fricdrichshafen
AG, Friedrichshaien

Walter Bareiss
Chairman of the Supervisory Board,
Schachenmayr, Mann & Cie. GmbH,
Salach

Dr.-lng. Karl Cugen Becker
Chairman of the Management Board.,
Messrs. Werner & Plleidercr
Maschinentabrik, Stuttgart

Protessor Walther A, Bosenberg
Chairman of the Management Board, IBM
Deutschland GmbH  Hauptverwaltung .
Stuttgart

Dr. jur. Erich Bracher
Chairman of the Management Board,
Filerwerk Mann & Humme! GmbH,
Ludwigsburg

Dipl -Kfm. Heinz Branitzki
Deputy Chairman of the Board of
Managing Directors, Dr.-Ing. h.c. F.
Porsche AG, Stuttgart

12r. Wilfried P. Bromm
Chairman of the Board of Managing
Directors, Wirttembergische
Metallwarenfabrik, Geislingen (Steige)

Dr. jur. Georg Buchner
Chairman of the Board of Managing
Directars, Wiirttembergische
Feuerversicherung AG, Stuttgart

Dr.-Ing. Theodor E. Carl

Spokesman of the Management Board,

J. M. Voith GmbH, Heidenheim

Dr.rer. pol Glnter Danert
Stuttgart

Dr.rer pol FranzJosef Dazen
Chairman of the Board of Managing
Directors, Salamander AG,
Kornwestheim

Walter Deschler
Managing Director, Steiger & Deschler
GmbH and Interglas-Textil GmbH, Ulm

Dipl. Kfm. HorstG Esslinger
Managing Director, C. H. Knorr GmbH,
Heilbronn

Dr. jur. Fritz Glaser-Gallion

Spokesman of the Management Board,

Wilh. Gallion GmbH & Co., Stuttgart

Dipl.-Kfm. Ernst Adolf Groz
Partner and Managing Director,
Theodor Groz & Sohne & Ernst Beckert
Nadelfabrik Commandit- Gesellschaft,
Albstadt-Ebingen

Dipl.-Ing. ETH Max A. Henzi
Nonnenhorn/Bodensee

S. H. Friedrich Wilhelm Furstvon
Hohenzollern
Sigmaringen

Dipl.-Ing. Walter Hohner
Hindelang, Bad Oberdorf

Dietervon Holtzbrinck
Chairman ot the Management Board,
Verlagsgruppe Georg von Holtzbrinck
GmbH, Stuttgart

Dipl.-ing. Karl Kassbohrer
Partner and Managing Director, Karl
Késsbohrer Fahrzeugwerke GmbH, Ulm

Generalkonsul Dr. Werner F. Klingele
Partner and Managing Director,
Klingele Papierwerke KG,
Grunbach nr. Stuttgart

Senator h. ¢. Wilhelm Kraut
Partner and Managing Director,
BIZERBA-WERKE Wilhelm Kraut KG,
Balingen (Wurttemberg)

Helmut Leuze
Partnerin Leuze textil KG,
Partnerin C. A Leuze (0HG). Owen (Teck)

Diplom Physiker Ernst Lieser
Chairman of the Board of Managing
Directors, Kodak Aktiengesellischatt,
Stuttgart

Otto Julius Maier
Partner and Managing Director,
Otto Maier Verlag KG. Ravensburg

Rechtsanwalt Adolf Merckle
Partner and Managing Director, Merckle
Firmengruppe. Blaubeuren

Dr.-Ing. E. h. Werner Niefer
Member of the Board of Managing
Directors. Daimler-Benz AG, Stuttgart

Dr.rer. pol. Ulrich Paim
Member of the Board of Managing
Directors. Wieland-Werke AG, Ulm

Dott. Cesare Romiti
Amministratore Delegato FIAT S p A,
Turin

Dr. Hans Ruf
Chairman of the Board of Managing
Directors, DLW Aktiengesellschaft,
Bietigheim-Bissingen
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Dipl. Ing. Dr jur. Karl-Withelm Schafer
Member of the Board of Managing
Directors, Dornier GmbH, Friedrichshafen

Senator Dr.h.c. Karl Erhard Scheutelen
Partner and Managing Director,
Papierfabrik Scheufelen,
Oberlenningen (Worttemberg)

Dipl-Chemiker Dr. Horst Skoludek
Member of the Board of Managing
Directors, Carl Zciss,

Trustee of the Carl-Zeiss-Stiftung,
Oberkochen

Dr.jur Paul A Stein
Managing Direclor, Robert Bosch GmbH,
Stuttgart

Dipl.-Kfm. Dr. Wiltried Stoll
Partner and Managing Director,
FESTQ Maschinenfabrik Gottliety Stoll,
Esslingen

Dr. rer. pol. Riidiger Stursberg
Tuttlingen

Dr.jur. Volker Thoma
Member of the Board of Managing
Dircctors, Standard Elektrik Lorenz AG,
Stuttgart ‘

5. B MaxWillibald Erbgraf von Waldburg zu
Wolfegg und Waldsee
Schloss Wolfegg

.
1%

5. D. Georg Fiirstvon Waldburg zu Zeil und
Trauchburg
Schioss Zeil

Hannes Gustav Winkler
Partner and Managing Director,
Gustav Winkler GmbH & Co. KG, Aalen

Dr. jur. Christoph Wocher
Managing Director, Bausparkasse
Gemeinschaft der Freunde Wistenrot,
gemeinnitzige GmbH, Ludwigsburg

Reinhold Wiirth

Partner and Managing Director,
Adolf Warth KG, Kiinzelsau
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Dipl.-Ing. Heinz Ziehl
Partner and Managing Director,
Ziehl-Abegg KG. Kuneelsau

Dr. Ernst Zimmermann
Chairman of the Management Board,
Motaren- und Turbinen-Union Munchen
GmbH
and of the Management Board, Motoren-
und Turbinen-Union Friedrichshafen
GmbH, Munich

Advisory Council of Wuppertal

Dipl -Ing. Dieter Metzenauer, Chairman
Partner and Managing Director,
Metzenauer & Jung GmbH, Wuppental

Walter Kaisar, Deputy Chairman
Partner and Managing Direclor,
E. Krieg GmbH & Co. KG, Hemer
and J. H Schmidt Sohne GmbH & Co.,
lserlohn

Dr. Armin Albano Muller
Partner and Managing Director,
Schwelmer Eisenwerk Muller & Co
GmhbH, Schwelm

Dipl.-Kfm. Bernd Balders
Partner and Managing Director, Vorwerk
+ Co.. Wuppertal

Mantred von Baum
Managing Director,
von Baum Verwaltung GmbH & Co. KG,
Wuppertal

Gottfried F. Beecker
Member of the Board of Managing
Directors, Gotd-Zack Werke AG.
Mettmann

Konsul Dipl.-Ing. Picrre De Bruecker
Chairman of the Management Board,
Deutsche Solvay-Werke GmbH, Solingen

Dipl. Kfm.Robert Udo Dreher
Spokesman of the Management Board,
R. & G. Schmaole Metallwerke GmbH &
Co. KG, Menden

Dipl.-Volkswirt Withelm Erfurt
Partnerin Friedrich Erfurt & Sohn KG,
Wuppertal

Peter Frowein
Partner and Managing Dircctor, Frowein
& Co. GmbH, Wuppertal

Dipl. Ing. Otto-Rudolf Fuchs
Partner and Managing Director,
Otto Fuchs Metallwerke, Meinerzhagen

Dr. Michael Girardet
Partner in W. Girardet, Wuppertal

Dipl.-Kfm, Hartwig Goke
Chairman ot the Board of Managing
Directors, Rheinisch Westfalische
Kalkwerke AG, Wupperlal

r Dirk Henkels
Partner and Managing Director, Stocko
Metallwarenfabriken Henkels und Sohn
GmbH & Co., Wuppertal

Dr. Dieter Heutling
Chairman of the Management Board,
L. & C. Steinmliller GmbH, Gummersbach

Dipl.-Volkswirt Kurt Honsel
Chairman of the Board of Managing
Directors, Honscl Werke AG, Meschede

Dr.Arnold Hueck
Partorin Eduard Hueck KG. Metallwalz-
und Presswerk, Lidenscheid

Dipl.-Kim. Peter Jagenberg
Partner and Managing Director,
Jagenberg & Cie.,
Solinger Papierfabrik (GmbH & Co ).
Solingen

Heinz Kettler
Partner and Managing Director, Heinz
Kettler Group. Ense Parsit

Dr -Ing. Jochen Kirchhoff
Partner and Managing Dircctor,
Stephan Witte & Comp., Iserlohn

Dipl.-Wirtsch -Ing. Diether Klingelnberg
Partner and Managing Direclor,
Klingelnberg Séhne, Remscheid



Dieter A, H. Knipping

Managing Director, Amold Knipping
GmbH Schraubentabriken,
Gummersbach

Dr. Aloys Kordes

Member of the Board of Managing
Directors, Bremshey AG, Solingen

Dipl-Ing. Kurt Krawinkel
Member of the Advisory Council,
Leop. Krawinkel, Bergneustadt

Dr.-Ing. Erich Mittelsten Scheid
Chairman of the Advisory Council,
Varwerk + Co. Wuppertal

Dipl.-Ing. Gilnter Peddinghaus

Senator £ b, Partner and Managung
Director, Carl Dan. Peddinghaus GmbH &
Co. KG. Ennepetal

Hans Walter Pteiffer

Praprietor of Ohler Eisenwerk Theob.

Pfeiffer, Plettenberg

Dr. FranzJ. Rankl

Chairman of the Management Board,

Herberts GmbH, Wuppertal

Dr. Jurgen K. Rasner

Chairman of the Management Board,

Gebr. Happich GmbH, Wuppental

Dr.-Ing. E. h Heinz Schippers
Member of the Board of Managing
Directors, BARMAG Barmer
Maschinenfatirik AG. Remscheid

Hans Joachim Schlange-Schoningen
Rees

Enno Springmann
Partnerin Gebr, Hilgeland GmbH & Co.,
Wuppertal

Dipl.-Ing. Karl-Ernst Vaillant
Managing Directar,
Joh. Vaillant GmbH u. Co., Remscheid

Dr. Hans Vossloh
Partner and Managing Director.
Vossloh-Werke GmbH. Werdohl

Hans Martin Walzholz-Junius
Partnerin C. D. Wialzholz, Hagen

Dr. Hans Gunther Zempelin
Chairman of the Board of Managing
Directors, Enka Group., Wuppertal

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

Councils:

Withelm Hardt
Partner in Johann Wiilfing & Sohn,

Remscheid

Gerd Proenen

Partner and Managing Director,
Bierbaum-Proenen, Cologne

Konsul Dr. Jean Louis Schrader
Aachen/Brussels

We shall always remember them with respect and gratitude.
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Deutsche Bank AG

Central Office: Frankfurt am Main/Diisseldorf
6000 Frankfurt am Main 1

Grosse Gallusstrasse 10-14 - Junghofstrasse b-11
4000 Dusseldorf 1, Konigsallee 4647

We are represented in the Federal Territory and
Berlin by more than 1,200 offices.

Holdings in German banks

Deutsche Bank Berlin Aktiengesellschaft, Berlin
74 offices

Deutsche Bank Saar Aktiengesellschaft,
Saarbricken
18 offices

Handelsbank in LUbeck Aktiengesellschaft,
Lubeck
47 offices

Subsidiary: Lubecker Hypothekenbank AG,
LObeck
10 offices

Deutsche Centralbodenkredit-
Aktiengesellschaft, Berlin—-Cologne
10 offices

Frankfurter Hypothekenbank Aktiengesellschaft,
Frankfurtam Main
8 offices

Deutsche Kreditbank fur Baufinanzierung
Aktiengesellschaft, Cologne
15 offices, 8 representative offices

GEFA Gesellschaft fiir Absatzfinanzierung mbH,
Wuppertal, 15 offices

Subsidiary: GEFA-Leasing GmbH,
Wuppertal
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Our bases throughout the world

Foreign branches

Argentina

Deutsche Bank AG

Sucursal Buenos Aires

Casilla de Correo 995 1000 Bucnos Arres
Brmé. Mitre 401, 1036 Buenos Aires
Fredbert W. Bohm, Gerente

Karl Ostenrieder. Gerente

Raul G. Stocker. Gerente

Belgium

Deutsche Bank AG

Filiaal Antwerpen

Postbus 228, Frankrijklei 156

B 2000 Antwerpen

Dr. Eberhard Weiershiuser, Directour
Dr Joachim Hausser, Directeur

Deutsche Bank AG

Succursale de Bruxclles

Boite Postale 1405, Boulevard du Régent, 50
B 1000 Bruxelies

Dr. Eberhard Weiershiuser, Directeur

Dr. Joachim Hausser, Directeur

Brazil

NDeutsche Bank AG

Filial Sdo Paulo

Caixa Postal 30 427

Rua 15 de Novembro, 137
01000 Sao Paulo, SP
Manfred Hamburger, Gerente
Hartwig Krieg, Gerente

Bernd Wilken, Gerente

France

Deutsche Bank AG

Succursale de Paris

Boite Poslale 466, F-75026 Paris/Cedex 01
10, Place Venddme, F 75001 Paris

Dr. Gunter Frowein, Directeur

Hermann Joset Schmidt, Directeur

Hong Kong

Deutsche Bank AG

Hong Kong Branch

G.P.O.Box 9879

33rd Floor, Gloucester Tower

11, Pedder Street, Hong Kong

Paul von Benckendorff, General Manager

Italy

Deutsche Bank AG

Filiale di Milano

P.O.Box 1773, 1-20100 Milano
Via Sant'QOrsola, 3. 1-20123 Milano
Winfrido G. Verhoeven,

Direttore Generale

Japan

Deutsche Bank AG, Tokyo Branch
C.P.O.Box 1430

Yurakucho Denki Building-S

1-7-1. Yurakucho, Chiyoda-ku

Tokyo 100-91

Dr. Hans-Jurgen Beck, General Manager
Takasumi Yasui, General Manager

Paraguay

Deutsche Bank AG
Sucursal Asuncion
Casilla de Correa 1426
14 de Mayo esq. Estrella
Asuncion

Jurgen Born, Gerente

Spain

Deutsche Bank Aktiengesellschaft
Sucursal en Espana

Serrano 45, Madrid — 1

Oficina de Barcelona, Paseo de Gracia 111,
8" Piso. Barcelona 6

Karl-Otto Born, Director Gerente

Dr. Thomas Feske, Director Gerente

United Kingdom

Deutsche Bank AG

London Branch

P.O. Box 441,10, Moorgate

London EC2P 2AT

Manfred A. ten Brink, General Manager
Ove Lindemann, General Manager

Dr. Klaus Liske. General Manager

USA.

Deutsche Bank AG

New York Branch

P.O. Box 890

New York, N.Y. 10101

9West 57th Street

New York, N.Y. 10019

Detlev Staecker, Executive Vice President
and General Manager

Hans-Joachim Buhr, Senior Vice President
and General Manager

Representative offices abroad

Arab Republic of Egypt

Deutsche Bank AG

Representative Office

P.O. Box 2306. 23, Kasr el Nil, Cairo
Michael Rucker

Region: Egypt, Ethiopia, Libya, People’s
Democratic Republic of Yemen, Saudi
Arabia, Sudan, Yemen Arab Republic

Australia

Deutsche Bank AG

Representative Office

G.P.0O. Box 3479, Sydney NSW 2001

20, Martin Place (12th Floor)

Sydney, NSW 2000

Bernard O'Neil

Region: Australia, New Zealand, Oceania,
Papua-New Guinea

Brazil

Representacdo do Deutsche Bank AG
Caixa Postal 1392

20.000 Rio de Janeiro/RJ

Av. Rio Branco 123-156" and., ¢j. 1510
20040 Rio de Janeiro/RJ
Alexander Q. Schlitter

Canada

Deutsche Bank AG
Representative Office for Canada
P.O. Box 95, Royal Bank Plaza
South Tower, Suite 2185
Toronto. Ontario, M5J 2J2

Klaus Bartels

Central America

Deutsche Bank AG

Representacion para Centroaméricay el
Caribe

Apartado Postal 201, Agencia Postal No. 1,
Zona Postal No. 4

Edificio Metropolitano 8°, Calle 1 Avenida 2
SanJosé. Costa Rica, C A

Hans-Hartwig von Wartenberg

Region: Costa Rica. El Salvador,
Guatemala, Honduras, Nicaragua,
Panama

Chile

Representacion del Deutsche Bank AG
Casilla 3897, Estado 359, Santiago de Chile
Winfried Kreklau

Region: Chile, Bolivia
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Colombia

Representacion del Deutsche Bank AG
Apartado Aéreo No. 8597

Carrera 7 No. 32-13 Piso 26

Edificio Sequros Ténix

Bogota D.E.

Helmut Diker

Region: Colombia, kcuador

Iran

Deutsche Bank AG
Representative Office
P.O. Box51-1873

Av. Karim Khan Zand No. 78 (AEG Building).

Tehran
Hans Dieter Fischer
Region: Iran, Afghanistan

Japan

Deutsche Bank AG

Osaka Reprosentative Office

P.0. BoxHigash 215

bth F Itoman Bldg.. 446, Honmachi
Osaka b41

r Dieter Laumeyer

Deutsche Bank AG

Tokyo Representative Office
C.P.O. Box 1011

Yurakucho Denki Building S
1 7-1, Yurakucho, Chiyoda ku
Tokyo 100-91

Dr. Michacl-Walter Schinabel
Ulrich Althoff

Kenya

Deutsche Bank AG
Representative Office

P.O. Box 46730

7th Floor, Rehani House

Kenyatta Avenue/Koinange Street
Nairobi

Robert G. Lotz

Lebanon

Deutsche Bank AG

Represcntative Office

PO Box11-710

B.1.T. Building, Riad Solh Strect, Beirut
Region: Lebanon, Bahrain, lraq, Jordan,

Kuwait, Qatar, Syria, United Arab Emirates
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Mexico

Representacion del Deutsche Bank AG
Apartado 14 bis

Avenida Juarez 42

Edificio "D, Desp 810

México 1. D.F

Dr. Gotz F.Bohmer

Nigeria

Deutsche Bank

Representative Office (Nigeria) Ltd
PMB 12618

Plot 1269A. Adeala Odeki Street
Vicloria lsland, Lagos

Bernhard Meyerhany

South Africa

Deutsche Bank AG
Representative Ottice

P.O. Box 7736, Johannesburg 2000
25th Floor, Life Centre,

45 Commissioner Street
Johannesburg 2001

Siegfried Brunnenmiller

Soviet Union

Deutsche Bank AG
Representative Office
Hotel Metropol, Room 373,
Prospekt Marxa 1, Moscow
Dr. Axel Lebahn

Turkey

Représcntation de la

Deutsche Bank AG

P.K Osmanbey 250

Cumhuriyet Cad. 283/3 Engin Han
Istanbul-Harbiye

Rolf Dieter Fasel

Venezueld

Representacion del Deutsche Bank AG
Apartado 52 550

Torre Phelps. Piso 21

Plaza Venezuela -1 os Caohos

Caracas 1050-A

Dr. Giselher Foeth

Subsidiaries abroad

Atlantic Capilal Corporation
40 Wall Street

New York, N.Y. 10006, U.5.A.
Barthold von Ribbentrop,
Executive Vice President

DB Finance {(Hong Kong) Ltd.
G.P.O. Box 9879

33rd Floor, Gloucester Tower
11, Pedder Street, Hong Kong
Paul von Benckendortt,
Managing Director

Deutsche Bank {Asia Credit) Ltd.
Maxwel Road, P.O. Box 2108
Singapore 0106

4301/4 QCBC Cenlre, Chutia Street
Singapore 0104

Wolfgang Matthey, Managing Director

Deutsche Bank

Compagnie Financicre Luxembourg
Boile Postale 586, 25, Boulevard Royal
Luxembourg

Dr. Ekkehard Storck,

Adrinistrateur Directeur Genéral

DB UK. Finance ! imited
Deutsche Bank (Schweiz) AG
Case postale 242,1211 Genéve 1
3. place des Bergues

1201 Genove

Brandschenkestr. 30

8002 7urnch

Richard Steinig. Dirccteur Général

DB U.K Finance Limited

P.O.Box 441,10, Moorgate

London FC2P2AT, England

Manfred A ten Brink, General Manager
Dr. Klaus Liske, General Manager



Associated companies

Brazil
Banco Bradesco de Investimento S A |
Sao Paulo

Netherlands

H.Albertde Bary & Co N V., Amsterdam
(together with Amsterdam-Rotterdam Bank
N.V)

Spain
Banco Comercial Transatlantico, Barcelona

For EBIC holdings, see overleat

United Kingdom

Al-Bank Al-Saudi Al-Alami Ltd

(Saudi International Bank). London
European Brazilian Bank Ltd., London
International Mexican Bank Ltd., London
[ran Qverseds Investment Bank Lid.,
Londan

Further holdings in banks in

Alrica

Abidjan - Brazzaville - Casablanca - Dakar
Libreville - Lomé - N'Djamena - Rabat
Yaounde

Amenca
Bogota - Montevideo

Asia
Bombay - Karachi - Kuala Lumpur
Manila - Seoul

Furope

Athens - Helsinki - Madrid
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EBIC Group

EBIC banks

Board of EBIC

B

Amsterdam-Rotterdam Bank N.V.

Q. Vogelenzang
F Hoogendijk

W

Banca Commerciale Italiana

A Monti

E. Braggiott
{from 1212 1980)
A Righu

{until 1212, 1960)

@

Creditanstalt-Bankverein

H. Treichl
G N Schimidt Chiari

/

Deutsche Bank AG

. W Christians
W. Guth

Midland Bank Limited

M G Wilcox, CBE
G. W Taylor

G

P F Janssen

Société Générale de Bangque S.A. R. Alloo
M. Lauré
Société Générale (France) M. Viénot

136

Secretariat
European Banks' International Company SA. (EBIC S.A ),
Brussels

Joint ventures

Federal Bepubhc of Germany
Turopecan Arab Bank Gmbtl, Trankfurt am Main
Curopean Asian Bank AG, Hamburg

Asia

Offices of Turopean Asian Bank AG, Hamburg

Bangkok Bombay, Colombo, Hong Kong, Jakarta, Karachi, Kuala
Lumpur, Mamla, Scoul, Singapore, Taipal

Australia
Euro Pacific Finance Corporation Ltd., Melbourne and Sydney

Belgium
Banque Europeenne de Credit (BEC), Brussels
European Arab Bank (Brusscls) S5 A, Brussels

Mhddle East
Furopean Arab Bank (Middle Tast} F C Manama. Bahrain

United Kimgdom
European Arab Bank Ltd.. [ ondon
Furopecan Banking Company Ltd., London

USA

Curopean Amencan Bank & Trust Company. New York, with subsi
dianes in Chicago and Los Angeles

European Amencan Banking Corporation, New Yark



List of works illustrated
Frontcover: Detail from “Labyrinth, Regenbogen und Sonnen-

uhr”,
1969, etching

Page 1: “Labyrinth, Regenbogen und Sonnenuhr”,
1969, etching (detail)

Page 14; "Die Radierung”, 1970, oil on canvas

Page 18: “Naturphanomene”, 1966, etching

Page 30: “Drei Kilometersteine™, 1972, etching

Page 42: “Vier Pyramiden™, 1971, etching

Page 62: “Sechs Kugeln”, 1973, etching

Page 137: “"Homo Faber”, 1981, cliché print and montage

Friedrich Meckseper, born in Bremen in 1936, has been tiving and
working in Warpswede since 1961. Training: 1952 — 1955
apprenticeship as mechanic at Robert Bosch GmbH, 1955 - 1957
studied at the State Art Academy, Stuttgart, 1957 — 1953 at the
University for Fine Arts, Berlin.

Teaching posts: 1968 visiting lecturer in London, 1977 visiting
professorin Wuppertal, 1977 — 1979 professor at the International
Summer Academy in Salzburg.

Awards: 1963 Deutscher Rompreis Villa Massimo, 1965 scholarship
of the Cultural Circle inthe Federal Association of German Industry,
Burda Prize for Graphic Art, 1970 Prize of the 7th International
Graphic Biennial Tokyo.

Numerous exhibitions in the Federal Republic and abroad.

Works: oil paintings, etchings, collages.
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