Deutsche Bank at a glance

Deutsche Bank AG 1981 1980
DM m DM m.
Busimessvolume . . . . . .. 118,200  107.400
Balance sheettotal . . . . . . . 114,500 104,200
Funds from outside sources . . 103,500 94,800
Total creditextended . . . . . 68,600 65,100
Capital and reserves . . . . . 4873 4,398
Earnings on busimessvolume . 3,403 2,803
Earnings on services . . . . 892 807
Staff and other operating
expenses . . . . .. . ... 2,749 2579
Taxes . . ... 553 482
Netincome fortheyear . = . . 242 343
Allocations to disclosed
reserves ... . ... .. 1 120
Total dividend payment 241 223
Dividend per share of
DMbBOparvalue . . . . . DM 10— DMI10—
Shareholders . . . . . . . 240000  232.000
Staff 39,836 39,242
Customers (excl. banks) o 54m. 53m.
Ottices . . . . . .. 1,163 1,151
Group 1981 1980
DM m DMm.
Businessvolume . . . . . 196,400 178,100
Balance sheettotal . . . . . 192,400 174,600
Funds from outside sources . 177400 167,400
Total credilextended . . . 138,800 127,700
Capital and reserves . . . . . 5,891 5,365
Earnings on business volume 4127 3428
Earnings on services .. 996 892
Staff and other operating
expenses . . . .. ... .. .. 3,136 2,933
Taxes . . . .. 818 7356
Nectincome forthe year . . . 412 457
Statf .. .. 44 800 44,128
Customers (excl. banks) o 6.3m 6.3m.
Offices . . . . . . . . .. .. 1,367

1.370
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Less State Influence

That the state has many economic tasks to perform in a market system, too,
is largely undisputed in this country. Opinions differ, however, on the question
of what its tasks are, in what form it should carry them out and how far its activi-
ties should extend.

There are those who think that the list of state interventions should be left
open as a matter of principle and should not exclude any sector of socrety. The
others call for a fixed framework defined by clear principles requlating interven-
tion. Society, they say, should adhere to these principles, even If individuals or
groups consider it opportune to deviate from them.

Although an historical comparison of the systems over 6b years — since 191/
- shows that economic orders with less state influence achieve a greater mea-
sure of general prosperity than ones with more official intervention, the public
sector has been allowed to expand strongly in free societies also. The basic in-
sight that Adam Smith, the great political economist, gave us more than 200
years ago with convincing clarity was forgotten, no longer understood or sim-
ply ignored against the better judgement of those concerned: the market
makes the eqgoistic profit-seeking of competing entrepreneurs serve the gen-
eral good by leading, in the interest of consumers, to a supply of products as
large and varied as possible at prices determined by competition, as though an
“invisible hand™ were at work.

Instead, the spontaneous order that manifests itself in the market and devel-
ops continuously as a dynamic process has been and 1s being substituted
more and more by planned organization. The place of free individual decisions
is being taken increasingly by official requirements, rules and requlations.

This is generally justified by the argument that highly developed industrial
societies are becoming more and more complex and therefore increasingly dif-
ficult for individuals to grasp. The result, itis arqued, is a lack of orientation and
a growing inability to cope with lite independently. This imposes a comprehen-
sive welfare duty on the state. It must steer the course and results of business
activity, control investment and research and create social justice.
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Economic policy has been shaped along these lines over the last decade. The
number of acts, orders, decrees and measures impinging on the market has
risen rapidly, the number of public-sector employees is growing and here a
process of multiplication (Parkinson) is also coming to bear. The share of state
spending in national product including social insurances has increased from
38% to 48% since 1970.

With what result? The development and condition of our economy give no
cause to conclude that the many state interventions have had largely positive
effects. The opposite is true. Greater state involvement in our country —and in
others — has not led to more prosperity, more growth, more justice or more sa-
tistaction. On the contrary, the individual has become more dependent on the
bureaucratic establishment, his freedom of action has been restricted, a tangi-
ble feeling of irritation with the state is spreading. We are suffering from infla-
tion, @ stagnating or even contracting national product and unemployment. The
present measure of social security has itself become insecure owing to the
permanent tension in the public finances and people are asking whether and
how long we can continue to afford it. The argument that everything would
have been much worse if the state had not intervened loses much of its credi-
bility against the background of the strong rise in state indebtedness.

We must recognize that it is wrong always to react to economic and social
changes with more state involvement instead of less:

— The structure of our modern society, as F. A. von Hayek shows, has reached
today’s level of complexity because it was not dependent on a planned or-
ganization, but arose as a spontaneous order. The rules that made this com-
plex order possible were not established for the purpose of creating it "It 1s
paradoxical, therefore, and the result of a complete misunderstanding of
these circumstances to maintain that we have to plan modern society be-
cause it has become so complex. The fact is that we cannot maintain an or-
der of such complexity by directing its members but only indirectly by giving
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force to and improving the rules that promote the creation”— and further de-
velopment — "of a spontaneous order.””)

— There can be no doubt that in complex societies like ours there 1s an informa-
tion problem. The individual cannot know everything. In reality, though, he
never has, and has never actually needed to. Human acts and forbearances
are continuously adapting to millions and billions of circumstances which
no-one knows in their entirety. Each member of our society can only possess
a fraction of the knowledge that all members together have. But it is this
knowledge which is important. Its application and therefore the benefit from
it are at a maximum when it can develop and unfold as freely as possible in
an open system. This is one of the main reasons why free societies react
more effectively and flexibly to changes than unfree ones and are therefore
more capable of further development.

— Certainly, in our society, as in any, there are numerous cases of social and
economic need. Itis noteasy to find one’'s way through a world characterized
by innumerable constraints, outside influences, complex situations of de-
pendence. But it is not impossible. Some may need help temporarily or
permanently. The state, the community must be there to provide it. The ma-
Jority of people can help themselves — the freer the society in which they live,
the more easily they can do so. We jeopardize this ability, destroy their self-
confidence and courage to cope with life using their own strength, we pro-
voke the need for help — if we offer too much state assistance, possibly even
free of charge. Just one example to represent many: statistics show that in
the Federal Republic 15 working days per employee are lost each year be-
cause of illness, compared with5inthe U S A and2.5inJapan. Is the health
of our population really so much more vulnerable? Or1s it not rather that pos-
sibilities offered by social law are also being used, just because they are
there, by people who do not need them?

) F. A von Hayek “Recht Gesetzgebung und Creiheit” {Law, Legislabon and Freedom). Volume 1 "Regeln und Ordnung” (Rules and
Order), Munich 1980, Page 74
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— That the state can steer the course and results of business activity exactly in
an open society has been refuted in practice by the many failures in the last
few years. One might arque, though, that we had used the wrong methods or
applied instruments that were not appropriate to the desired situation. The
expectation of precise state management of the economy is countered more
strongly by the complexity argument itself: knowledge of the circumstances
that determine a given overall economic situation tells us nothing sufficiently
accurate about how market participants will behave in future. Their abilities,
efforts, intentions, merits are not known outside intimate, limited micro-
communities. In open societies, this knowledge i1s missing even where the
collection and evaluation of information is at its most intensive. Steering,
however, just happens to be an information problem. It can only be solved —
if we wish to preserve the freedom of the individual — by leaving the steering
function, or putting it back, where individual characteristics are known - and
decisive: in the market.

— Inanswering the question of equitable distribution, one is always confronted
with the problem of finding a measure acceptable to all, forthere s no such
thing as absolute justice. If this cannot be done — and it 1s not very likely in a
pluralistic society — the state must use compulsion to give validity to 1ts norm.
Here, as historical experience has shown, it comes under massive pressure
from the various lobbies to act in their respective interests. \What then hap-
pens — history shows us this too — tends to be the result of the distribution of
power at the time rather than of a generally accepted idea of justice. The so-
cial order that eventually arises in this way exchanges freedom for compul-
sion and threatens the prosperity of all who cannot escape it.

We acknowledge the state and its tasks. We do not want any state-free lais-
sez-faire liberalism without a social net. But we would advise basing the ac-
tions of the state on principles that will protect it and us from the danger of hav-
Ing a free society turned gradually and almost unnoticed into an unfree one.

— Everything the individual can do on his own initiative and using his own abili-
ties should not be taken from him and allocated to society. Every official in-
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itiative should be subsidiary in need and character and should support the
social members of society, not replace them.

— Everything the private sector can do as well as or better than the state should
be entrusted to It.

— State involvement in the economy should be limited as far as possible to pro-
viding and maintaining the common economic and social facilities essential
to the private exchange of goods and services. It is also appropriate where
market participants ignore any detrimental effects their actions and agree-
ments may have on the community.

— State interventions should only be called for by those who, besides demon-
strating the need and the benefits of their proposals, can also show the costs
and risks involved and explain how to cover or avoid them.

— Where action may properly be taken by the state, it must be examined
whether market-oriented principles of organization and work can be applied
50 as to keep the cost involved as low as possible.

A policy that follows these principles would come closer to people again. It
would promote the economy's ability to adapt to the continuous changes in the
environment end the process of rising state indebtedness, inspire courage to
accept individual freedom and in this way preserve the values that represent
the indispensable foundation of our civilization.

17



General Economic Situation

A difficult year

In 1981, overall economic activity in the Fedcral
Republic continued to slacken. Though the
downswing which had started in 1980 came to a
halt in the course of the year under review, real
national product contracted by 0.3% in overall
terms. The number of jobless rose to 1.3 million
on average for the year Measured (n terms of the
cost of fiving, the value of money decreased by
5 9%. The balance on current account showed a
marked tmprovement lowards the end of the
year, but the deficit was still very high. In the re-
porting year, therefore, all four fundamental tar-
gets of economic policy were missed.

The overall result for 1981 would have been
much worse if support had not come from an un-
expectedly strong performance in exports. Real
domestic demand fell by 2.5%. Forthe first time in
thirty years, private consumption was lower, in
volume terms, than in the previous year. Impeded
notonly by high interest rates, construction activi-
ty was weak in alt sectors. Building output was 4%
below the previous year's volume.

Fall in earnings depresses investment . . .

Corporate spending on machinery and equip-
ment, which had risen by 2.7% in the first half
year under pressure from necessary rationaliza-
tion and modernization measures, failed to reach
the previous year's result in the second half. On
average for the full year, it was 0.6% above the
1980 figure; on a price adjusted basis, that
means a drop of 3.1%.

Despite persistent pressure to adjust, the
propensity to invest was dampened by falling ca-
pacity utilization and uncertain sales prospects,
though chiefly by the further deterioration in earn-

ings. Companies’ profits, which had already fall-
en by 5% in 1980, receded a further 8% in the re-
porting penod. In real terms, i ¢ adjusted for
inflation, they contracted by more than a fifth in
1980 and 1981 taken together. Such a profit
squecze 1s unprecedented in the post-war peri-
od. It was caused by cost increases that could not
be ottset by a corresponding rise in productivity
or covered by higher selling prices. Wages,
which represent the biggest cost item, rose by
b 8% in 1981; raw material import prices were
31% above the previous year's level: thosc tor in-
dustrial preliminary products and finished prod-
ucts were 6% higher. In the period under review,
the interest rate level was more than two percen-
tage points on average above the previous year's
figure.

The unfavourable development of costs and
earnings gives cause for concern. Sutficient carn-
ings arc indispensable for an appropriate capital
base. the required replacement of machinery and
equipment and for the strengthening of compan-
ies’ ability to withstand criscs. The longer the
pressure on earnings persists, the more difficult it
will be to carry out the investments necessary 10
maintain and improve competitiveness and to
adapt to the changed energy situation. But that
also means greater danger to jobs.

... and labour market

Developments so far have already had consid-
erable repercussions on the labour market. The
decline in earnings forced many companics to
divest personnel. In addition, there were job
losses resulting from the markedly higher num-
ber of liquidations. At the end of 1981, the num-
ber of employed persons (256 million) was
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Key role of wage policy

The creation of overall conditions favourable to
employment is not only the task of state cconom-
ic, social and financial policy. A key role 1s also
played by the incomes policy of the social part-
ners; in the given siluation, it must take full ac-
count of the narrower rcal scope for distribution
and help the economy adjust to the changed con-
ditions. The wage formulae applied so far will not
be of much assistance in solving our present em
ployment problems. Even the rather modest
sounding target of maintaining real incomes is
too high at a time when higher investment and
export ratios are called for and the overall nation-
al product has almost ceased to grow. With wage
increases in the past mostly exceeding growth in
productivity, future productivity gains should be
used primarily to secure existing jobs and creatc
new ones. If and there is no doubt about this —
there 1s to be higher investment again in the
economy as a whole, lasting relief on the wage
cost side is essential. The relationship between
the share of wages in national income and the
level of employment has become so abvious in
the last few years thatit can no longer be ignored.

The above-mentioned Joint Initiative proposcd
by the Federal Government does not affecl the
key role ot wage policy. Taken by itself, this eco-
nomic support programme will not have much
impact on overall economic activity anyway it
would have almost no effect at all in the long run,
though, if the moderation necessary in wage poli-
cy were to be missing.

Cooperation, not confrontation

Appropriate, employment-promoting solutions
to the present problems cannot be found through
confrontation, but only in a spint of cooperation.

We hope that a new social consensus on the
aims and priorities of economic policy and on an
etfeclive strategy against unemployment will be
achieved in the Federal Republic. This will call for
objective and sympathetic cooperation on the
partl of all concerned. The time has come for a
statement of the situation as itis and of the need
1o moderate expectalions. The mistakes of the
past years must be recognized as such, their con-
seqguences for the future must be spelled oul
clearly and the necessary corrective measures in
imated without further delay. We believe that
there is a great readiness to acknowledge this on
the part of the vast majority of the population. The
government and social partners should use it.

Record public deficits

In 1981, the central, regional and local auihori-
ties recorded a budget deticit of roughly
DM 80 bn. Contrary to the origina!l intention of
substantially reducing new borrowing, the deficit
was more than DM 20 bn. bigger than a year be-
fore. It was the highest figure in the post-war peri-
od

This was only partly due to a cyclically-induced
tall in revenues. An important role was played by
higher requirements in the tields of social bene-
fits, interest payments, defence and personnel
expenditures. Investment spending was cut back
considerably above all in the Lander budgets.
Public-sector investment in 1981, adjusted for
prices, was 7% lower than in the previous year.
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Aim at further reduction of deficit . . .

The improvement in the balance on current ac
count reduces the dependence of cconomic and
monetary policy on foreign trade and payments
developments and provides scope - the greater
the improvement, the bigger the scope —for inter-
est rate policy more in line with the course of
business activity.

[t would be a mistake, howcever, to believe that
our external economic problems have been
solved. The progress made so far — as already
stated — has been due primarily to exchange rate
corrections, exceptional oil savings, which can-
not be repeated at will, and other recessionary in
fluences. We must gel back into a situation in
which balance ol payments equilibrium s as-
sured, not only in stagnation, but also in condi-
tions ot normal growth.

... by reinforcing inner competitive strength

What we must do to achieve this is strengthen
the German competitive 'position from within
through moderation on the cost side, rising pro-
ductivity and the use of advanced technology.

Germany's potential for industrial innovation
musl be used selectively to promote future
growth industries; where we are still lagging be
hind in technology. the gaps must be closed as
quickly as possible. As a country with few raw
matenals and high labour costs, the Fedcral Re
public must be able to offer the highest standards
of technology throughout its entire range of ex
port products. The practical application of new
production techniques must not be hampered by
administrative barriers or ideological reserva
tions.

It would be wrong and most disadvantageous
for the Federal Republic’s international position
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and overall employment situation in the long
term to want Lo abstain from the tull application ot
technical progress for fear of job losses. On the
contrary, it is more important today than ever be-
fore to counteract the greater hostility towards
technology by patient and consistent explanation
of the relationship between technological devel-
opment and compelilive jobs.

D-Mark weakness pushes up inflation

The nise in the cost of living, which had already
accelerated in the previous years, increased fur-
ther, above all in the second half of the year. In a
year on-year comparison, it reached 6.7% at one
poit. In 1981, industrial producer prices were
7.8% higher than in the previous year. Only the
rise in building prices flattened out

The main reason for the higher overall rate of
price increase was the lower value ot the D Mark
on the forcign exchange markets; it led to a con-
siderable rise in the cost of German imports. In
addition, administcred prices were raised again
and consumer taxes were increased.

Towards the end of the reporting period, the
rse in import prices, later on also in industrial
producer prices and the cost of living, slackened
off.

Considerable tightening of monetary policy

In reaction to the higher rate of price rise, the
persistent deficit on current account and the  at
fimes — particularly weak tendency in the DM ox-
change rate, the Bundesbank tightened up ils
restrictive course considerably in the year under
review. On February 19, lombard credit at 9% was
suspended and a special lombard at 12%, cal
lable at any time, was made available.













In the developing countries, the balance of
payments disequilibria are proving extremely ob-
stinate again, as they did after the 1973/74 wave
of oil price increases. In the majority of countries,
the deficits in 1981 equalled or exceeded their
previous-year levels. In global terms, this group
of countries recorded a deficit of about
US$ 85 bn. (1980: a good US$ 65 bn.). The size-
able barrowings this necessitated caused the de-
veloping countries’ foreign debt to increase to an
estimated US$ 500 bn. by the end of 1981 The in-
terest payments on these debls have become an
important factor determining the size of the defi-
CIlS on current account.

Reorientation on the Eurocredit market

International banking business in the year un-
der review was marked by increased economic
and political risks. More so than in the previous
yvear, debtor countries from the Third World and
the Eastern bloc suffered from or were threat-
ened by balance ot payments difficulties. The Eu
romoney and Eurocredit markets were character-
ized by a corresponding reorientation of business
policy al many participating banks, with greater
selectivity being applied in lending and more im-
portance being attached to earnings considera-
lions.

The German commercial banks and the banks
in several other European countries reduced the
growth in the volume of thcir foreign engage-
ments, while American banks increased their in-
ternational lendings, on balance, even maore
strongly than in the previous year. A number of
banks came on Lo the market for the first time; Ar-
ab institutions, above all, increased their partici-
pation in Eurocredit business. We welcome this
grealer Arab engagement in recycling.
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Changes also took place in the sources of
funds in the Eurobanking system: in the reporting
period, the growth of OPEC deposits decreased
sharply. Nevertheless, the market continued to
have ample liquidity at its disposal, thanks to
higher inflows of funds from other sources —
mainly from investors in industrial countries.

Interest rate developments on the Euromoney
market in 1981 were determined, as in the previ-
ous year, by the anti-inflation policies consistent-
ly pursued by the central banks of the key curren-
cy countries. Rates for the US dollar, D-Mark and
Pound sterling moved in the double-figure range,
partly with strong fluctuations. With dollar inter-
esl rates leading the way, Eurocurrency interest
rates started to come down in late summer,
though not all at the same time or pace. Eurodol-
lar rates (3-month deposits) fell from over 19% to
12%. their lowest level in the year, by the end of
November. Their previously sizeable differential
vis-a-vis Euro-DM interest rates contracted to 1%
percenlage points. After that, the talling trend
lost momentum; Eurodollar interest rates rose
again

Terms and conditions on the Eurocredit market
in the year under review were marked by greater
differentiation according to debtors and country
risks. Industrial countries were again conceded
extremely low spreads, owing to the intensive
competition, while credit conditions hardened for
developing countries with weak payments bal-
ances and for Eastern bloc countries. Towards
the end of the year, there were signs, overall, that
the market was tightening up to a certain extent.

Shift in structure of financing for developing
countries

In 1981, newly contracted medium and long-
term syndicated Eurocredits leapt to almost



USS 138 bn. after a lull in growth the year before.
The main reason for this more than 70% growth in
volume was the unusually strong utilization of the
market by US firms. In connection with the take-
over of several oil companies, they were granted
Eurocredit lines of more than US$ 40 bn , only a
small part of which, however, was actually taken
up. Excluding this amount, medium-term Euro-
credits expanded by 17% in the year under re-
view,

Ot the adjusted total volume, about half went
lo industrial countries, as in the previous year.
The OPEC countries’ share fell slightly to 6%, that
ot the state-trading nations contracted further to
close on 2%.

On the other hand, the (adjusted) market share
of the non-OPEC, non European developing
countries increased again in 1981 ta aver 40%, at-
ter a fall in the previous year (34%]); the new credit
commitments of US$ 39 bn. were chiefly in fa-
vour of threshold countries in Latin America and
South East Asia. Overall, however, the non-oil
developing countries were forced and able to re-
sort increasingly in the ycar under review to
financing sources outside the Eurobanking sys-
tem. The official currency reserves of this group
of countries, for example, were reduced by US$ 8
bn. on balance in the tirst nine months of 1981
On the positive side, though, funds made avail-
able directly to other Third World countries by
QPEC states also increased. Finally, the Interna-
tional Monetary Fund (IMF) provided a higher
volume of bridging credits. In 1981, the develop-
ing countries received a good US$ 4 bn. from this
guarter. At the same time, the Fund’s new credit
commitments, at US$ 18 bn., doubled comparced
with the previous year

Since the IMF links its credits with a require-
ment for economic stabilization programmes in
debtor countries, its growing involvement in the

financing of developing countries wilh weak bal-
ance of payments situations otfers the possibility
of a more balanced relationship in future be-
tween adjustment and financing. Visible prog-
ress on the external and domestic economic
tronts i1s, in turn, an essential precondition for a
further appropriate participation of the banks in
meceting the financing needs of the Third World.

Banks’ responsibility for themselves

Balance of payments bottlenecks in individual
debtor countries will probably continue in future
to put stramns on the international financial sys-
tem_Ifitis lo withstand them, there must be close
cooperation between commercial banks, Interna-
tional Monetary Fund and the central banks,
which will have o act as lenders of last resort it
necessary The stability of the system as a whole,
however, continues to depend on the business
policy ot the banks. Here, intoday’s unstable con-
ditions, special importance attaches Lo adequate
capilal tunds and a prudent policy of risk limita-
tion

As desirable as an approprialely increased offi-
cial surveillance of international lending may be,
it cannot relicve the banks of their duty of inde-
pendent risk management and risk provision. It
would be equally out of the question to want to
make chartered accountants or public authorities
responsible for Lhe risk provision that banks have
to make in their balance sheets.

In the Federal Republic, the private and coop-
erative banks reached a gentlemen’s agreement
with the Federal Banking Supervisory Oftice in
August 1981, which essentially foresees the requ-
lar submission of consolidated balance sheets in
which the engagements of foreign subsidiaries
are fully included. The aim of this measure is 10
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facilitate reliable monitoring and surveillance by
the Federal Banking Supervisory Office and the
Bundesbank of the relationship between German
banks’ capital and reserves and their total (na-
tional and international) volume of lending. We
think that such a procedure can contributce to sta-
bility and greater risk awareness in international
lending and hope that all German banks active in
this business will join the agreement soon. We
assume, moreover, that the special features of in-
ternational lending will not lead to the introduc-
tion of gualitative elements into the supervisory
authorities’ surveillance activities

Strong US dollar

In the year under review, the foreign exchange
markets were characterized by massive ox-
change rate fluctuations against the background
of widespread world economic and political un
certainty.

The US dollar advanced against all European
currencies and the Japanese yen. Qver the year
as a whole, the D-Mark tell roughly 13% against
the dollar. Against the Canadian dollar, Swiss
franc and Japanese yen, the D Mark also weak-
cned markedly over the year. There was a net re-
valuation of 68% against the currencies of the
countries in the European exchange rate system
and of 85% against the Pound sterling.

Exchange rate adjustment in the EMS

Amid the unsettled and unpredictable market
developments throughout the world, the curren-
cy relationships in the exchange rate arrange-
ment of the European Monetary System (EMS)

30

developed relatively steadily to the benefit ot the
partner countries. The target of greater harmoni-
zation of economic and monetary developments
in the EMS member countries was missed again,
however, in the year under review. The persis-
tently strong differences between national infla:
tion rates necessitated an adjustment of ex-
change rates. After tensions had become appar-
ent repcatedly in the system since spring, the
bilateral central rates were realigned at the begin-
ning of October. The D-Mark was revalued by
8%% against the French franc and the ltalian lira,
and by 5%% against the Belgian franc, Danish
krone and Irish pound. There was no change
against the Dutch guilder. On February 21, 1982,
there was a further realignment of the central
rates ot three EMS currencies: the Belgian franc
and Luxembourg franc were both devalued by
8% and the Danish krone by 3% against the oth-
er member currencies.

Largely stable DM share in international
currency reserves

The process of diversification in the investment
of official currency reserves, which began in the
phase of US dollar weakness, continucd in the
yvear under review Regardless of the high dollar
exchange and interest rates. the OPEC states and
other international investors operating in the long
term placed considerable sums above all in Japa-
nese yen and D-Marks. The D-Mark share of oth-
er countries’ official currency reserves is still
about 14%.

A realistic alternative to the present system of
several reserve and investment currencies,
whose exchange rates are determined by the
market, is not in sight, in our opinion, In today’s



unstable world. As long as the countries, whose
currencies are held internationally, pursue a re-
sponsible policy of stabilization and keep their
borders open to international money and capital
tlows, such a multi-reserve-currency standard is
betier than a one-sided system. The accasionally

crnticized disadvantage of greater vulnerability
and dependence on a continuing willingness on
the part of the key currency countries to engage
in international cooperation is offset by the ad-
vantage of a disciplinary effect — on the US dollar
too
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own-account trading) by 29.7% in 1981, so
growth was somewhat stronger than in the previ-
ous year. It wenl considerably beyond the expan-
sion ot average business volume (7.0%). The op
erating profit ratio (operating result as a percen-
tage of average business volume) improved
again accordingly; it remamns lower, however,
than in the mid-seventies.

lhe greatest contribution o the higher eamn-
ings came from the interest surplus. But scrvices
business and own account trading in securities
and foreign exchange also accounted for a grati-
fying share of overall earnings.

In the period under review the interest surplus
increascd by 21.4%. Approximately one third of
the growlh was due to the expansion of average
volume of business and two-thirds to the im-
provement in the interest margin. At 2.93% the
latter has rcturned to close to what we consider
the tolerable — and also necessary — limit

Following the introduction ot the special lom
bard facility on February 19, 1981 the margin ini-
tially came under pressure. It was not until laler in
the year that we were able to adjust terms and
conditions for lending in several stages to the ris-
ing coslof refinancing. The interest surplus bene-
fitted from the continuing rise in the share of
short and medium term claims on customers in
balance sheet volume.

The commission surplus rose by 10.5% during
the year under review Higher income was
achieved in all sectors, but especially in securities
dealings and foreign business. In payment busi-
ness, on lthe other hand, we still have to work with
a substantial cost cover shortfall despite all cf-
forts to rationalize; the deficil grew f(urther,
though by less than in the preceding years

There was very gratifying growth in profits on
own-account trading in securities and slightly
weaker profits in the foreign exchange sector,
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whereas prolils from own account trading in pre-
cious melals were markedly lower. Allogether,
own-account trading did not match the excep-
tionally good result of the previous year.

In the period under review, we were able to
keep the rise in staff and othor oporating ex
penses within appreciably narrower bounds than
in the year belore; it came to 6.6% (1980
+12.6%). Staff costs accounted for more than
threc-quarters of the lotal sum of DM 2,748 9 m.

Statt expenses (salaries and wages, compulso-
ry social security contributions, expenses for pen-
sions and other employee benefits) increased by
6.6% to DM 2,106.8 m. The increment was largely
due to the 4 8% flat-rate increase in the domestic
agreed salary scale and the adjustment o the
remuneration of statt not covered by the scale.

The bank's other operating cxpenses grew by
6.5%to DM 642 1m. The increases in prices for of-
fice matenals and third party scrvices were the
main reason tor the growth: higher energy costs
were also retlected here. Rents for bank premises
rose further.

Provision for risks has priority

Owing lo the slight decline in capital market in-
terest rates since autumn, lhe extraordinary ac-
count is scarcely affected by write-downs of the
securilies portfolio.

In the report tor the previous year we set oul n
detail the considerations by which we are guided
in determining what provisions our bank should
make for risks. These principles still apply. We es-
timate that the need tor wrile-downs and provi-
sions as a butter 1o absorb existing and potential
risks has grown further. For one thing. there arc
grealer country risks. Even though we have for
years been striving to observe caretully, spread






how the relative proportions will alter again when
industry starts to cover its consolidation require-
ments it interest rates continue to fall.

Guarantee business — which is not included in
total credit extended — expanded strongly Be-
sides the renewed growth of our customers’ ex-
port business, the principals” greater need for
security played a role here.

Domestic firms show restraint

Domestic companies” demand for credit was
weak during the period under review owing to a
diminishing propensity to invest and cautious
stock management. Together, cash credit and
discounts were marginally lower at year's end
than at the end of 1980; in the previous year there
had still been growth of 13%.

Short and medium-term lending alone rose by
3.5% in the course of the year. Attimes customers
resorted to tinancing offered on the Euromarket
at more favourable interest rates.

The total volume of our long-term lending to
domestic companies was reduced by 10.7%
through repayments. In new business there was
demand for shorter periods of fixed interest rates.
This boosted, among other things, our “Small
Business Loans” tor small and medium-sized
firms, for which we had already introduced shor-
ter fixed-interest periods in spring 1980

As in the previous year we arranged a substan-
tial volume of reduced-rate credit for small and
medium-sized businesses under public promo-
tion programmes. Third-party facilities of this
type made up approximately one third of our
long term claims on companies.
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More equity for small and medium-sized
businesses

In 1981, Deutsche Beleiligungsgesellschaft
mbH, in which we and Schmidt-Bank in Hof (Sa-
ale) have a holding, increased by DM 21 m. to
DM 162 m. the capital it employs to provide small
and medium-sized firms with equity financing. At
vear's end over 90% of the capital was invested in
holdings in 32 firms providing a total ot 19,000
jobs, with over 90 branches and annual turnover
of approximately DM 2.9 bn.

Since its foundation the company, which takes
up minority interests in firms, grants the firms
repurchase rights and offers extensive counscl-
ling, has acquired 50 holdings and in numerous
cases has participated in subsequent capital in-
creases. It also helps successful family concerns
to come to the stock exchange.

In the past most holdings were taken up in me-
dium-sized tamily enterprises. Meanwhile, how-
ever, the company has developed a new model
which enables capital to be provided in a simpli-
fied form to smaller family businesses as well.

Further expansion of private customer
business

We were again able 1o strengthen our business
with private customers. Over five million private
customers currently bank with us.

Loans, including building financing, to private
customers (employed and sclf-employed per-
sons and others) increased by 6% during the peri
od under review.

Their share in domestic claims on customers
rose further and i1s now 41%.

The credit programmes oftered to private cus-
tomers were utilized to varying degrees.



The total volume of loans to finance the pur-
chase of cars and other consumer durables re-
mained at approximately pre year lovel (DM 45
bn.) parallel to the wecak development of private
consumption.

On the other hand, overdrafts to cover short-
term requirements were in greater demand than
in the previous year.

Demand for building loans still strong

Taking business in building loans on its own,
we were able to increase our lending by 89% to
DM 12b bn. despite the difficult situation on the
property market.

In order to help our customers bridge the
phase of high intcrest rates we laid greater stress
on offering shorter-term interim financing. The
DB Preliminary Mortgage, which we introduced
for this purpose during the year under review,
runs for 3 years. ‘

At the end of 1981 building loans provided by
the Group, i. e. including the lending by our mort
gage banks and Deulsche Kreditbank fur Baufi-
nanzierung, came to roughly DM 40 bn. Three
quarters of this was for housing and one quarter
for commercial property.

Refinancing mainly through customers’ time
deposits

Funds taken up in the period under review
were largely in the form of customers’ time de-
posits. They increased by DM 7.4 bn. {previous
year: DM 2.9 bn ) to DM 30.7 bn.

The volume of bonds and notes in circulation
was reduced by more than half a billion D-Marks
owing to the smaller requirements in long-term
credit business.

Banks” deposits rose by DM 1.7 bn. to DM 3567
bn.in 1981. On the opposite side were claims on
banks amounting to DM 34.2 bn. (previous year:
DM 26.2 bn.). The expansion of interbank busi-
ness retlects our bank’s growing importance as a
“bank for banks”, especially for foreign banks in
international payment business and in money
dealing. ‘

Funds from outside sources totalled DM 1035
bn. at balance sheet date. Two thirds of the DM
87 bn. growth was attributable to our foreign
branches.

Savings deposits over DM 20 bn. for the first
time

Savings deposits, which had fallen appreciably
in the first half-year, rose again particularly in the
last three months. The total volume exceeded
DM 20 bn. on balance sheet date for the first time.
Growth in the course of the year was equivalent
to 37% or DM 725 m.,

Customers again preferred deposits with a le-
gal period of notice (growth of DM 933 m.). This
type of deposit is held by savers primarily as a
source of liquidity in case of need. Savings bal-
ances with an agreed period of notice of 12
months or longer have diminished.

After state promotion ot saving was restricted.
we offered the customers affected a savings plan
bearing a 14% bonus. This savings plan is in-
tended, above all, to encourage longer-term cap-
ital formation; it was in great demand during the
period under review. The volume of savings certi-
ficates in circulation declined slightly in 1981 (to
DM 2.8 bn).

The savings volume with balance sheet effect,
e savings deposits plus savings certificates,
was DM 23.2 bn. as at balance sheet date. In ad-
dition, there were purchases of securities to the
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Deutsche Gescllschaft fur Fondsverwaltung
mbH (DEGEF), Frankfurt am Main, a wholly-
owned subsidiary of the bank, which looks after
special tunds  tor institutional investors, in-
creased the assets of lhe funds it manages by
19 2% to over DM 4.3 bn. The number of institu-
tional investors that make use of the services of-
fercd by the company (insurance companies,
company pension and benevolent funds, profes-
sional associations’ pension schemes ctc.) rose
further.

The assets of the open-end property fund
“grundbesitz invest” which was cstablished by
our affiliate  Dcutsche  Grundbesitz-Invest-
mentgesellschaft mbH, Cologne, and whosc cer-
tificates are sold by Deutsche Bank and Wiisten-
rot, continued to expand (by 6.2% to DM 1232
bn.). The share value rose by 9.1%in the year end-
ed on September 30.

New issue volume:
Somewhat lower for shares . ..

The volume of new issues on the German
share market was somewhat lower in 1981 than in
the preceding year. The bank participated in 39
cash capital increases, in 28 cases in a manage-
ment capacity. The companies obtained more
than DM 2.5 bn. from these new issues. The lar-
gest individual transactions were the capital in-
creases at Bayer AG and at Daimler Benz AG. In
addition the hank participated in the issue of
scrip shares for 19 companies during the period
under raview.

... growth in the Eurodollar sector

In international issuing business the emphasis
in our activities shifted to the Eurodollar sector
because of the decline in the volume of D-Mark

Issues. Altogether we acted as lead manager,
manager or co-manager for 139 Eurobond issues
(previous year: 128). Of these, 90 (previous year:
57) were denominated in US dollars and 30 (pre-
vious year: 59) in D-Marks. The largest individual
transaclion under our lead management was a
US$ 500 m. bond issuc for the World Bank.

Foreign exchange dealing:
Increased need for forward cover

As a resull of the strong exchange rate fluctua-
ttons, turnover on the foreign exchange market
increased substantially. The great uncertainly as
to how exchange rates would devclop in future
led to a growing need for forward cover among
exporters and importers.

Precious metal business with institutional and
private investors suttered owing to high interest
rates and a fear of recession. By contrast, our for-
eign turnover with producers and industnal users
showed a gratitying rise. The certificates issued
by our Luxembourg subsidiary have become a
standard element of our offering in business with
private customers resident in Germany.

International business:
Growth in foreign trade financing . ..

Foreign commercial business was brisk in
1981 The bank strengthened its market share.
Above-average growth was achieved, especially
in the settlement ot export business.

Of the types of export financing offered by AKA
Austuhrkredit-Gesellschatt mbH, Ceiling B loans
with their more favourable interest rates were
preferred. Demand for loans under Ceilings A
and C slackened because of the high interest
rates. As in the preceding years we acted as lead
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manager in syndicated loans for large projects in
the energy scctor and for the export of industrial
plant.

... and lending by foreign branches

Qur foreign branches have widened and inten-
sificd their business links with local corporate
cuslomers. The volume of credit extended in-
creased by 20%. Part of the rise, however, is due
to the altered exchange rate of the US dollar.

Following the liberalization of Eurobusiness in
Noew York in December, our New York Branch set
up an international banking facility; it is therefore
eligible for the advantages resolved hy the Feder-
al Reserve Board for international transactions

... but restraint in Eurocredits

In 1981 we again excrcised deliberate restraint
in syndicated Eurobusiness, which we continue
to handle largely through our subsidiary bank in
Luxembourg. We participated only in a number
of selected large credits, mainly in the US A,
Canada and Mexico.

In the financial year ended on September 30
Deutsche Bank Compagnic Financiere Luxem-
bourg expanded its credit volume by DM 4.1 bn.
(converted) to DM 17.1 bn. The growth figure is
magnified somewhat, however, by the valuation
of claims at the increased US dollar exchange
rates It also reflects the stronger demand of Ger-
man customers at times for short-term Eurocre-
dits.

The operating result of our Luxembourg sub
sidiary increased markedly. It was therefore pos-
sible to make comprehensive provision for the
risks in international lending business The re
ported profit of DM 42.3 m. (converted) was — as
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in the past — allocated to the free rescrve to
strengthen equity capital.

In view of the growing signiticance of private
cuslomer business in Luxembourg. Deutsche
Bank Compagnie Financiere Luxembourg raised
its holding in Banque de Luxembourg S A from
BY% to 25%. Luxembourg, the financial centre, is
today held in high regard by numerous European
Investors.

Our subsidiary in South-East Asia. Deutsche
Bank (Asia Credit) Ltd., Singapore, was able to
consolidate its position further. At year's end the
balance sheel total came to DM 2.1 bn. {convert-
ed — previous year: DM 1.7 bn ). Profits were sa
tisfactory and are again being retained in full
within the company.

ACC extends its position in New York

Atlantic Capital Corporation (ACC), our invest-
ment banking subsidiary in New York, continued
10 expand its national and international activities.
Given the sustained intcrest, especially of Ger-
man customers, in American securities, a large
ncrease was recorded in business with private
and institutional investors and in own-account
trading. ACC took part in arranging over 300 is-
sues of new shares and bonds. Over and above
this, it again participated in the tinancing of Euro-
pcan companies’ investment projects in the
U.S.A (bond financings, leasing transaclions, ac-
guisitions etc.). ACC achieved a satisfactory re
sull for the financial year.

Deutsche Bank (Suisse): A successful start

Dcutsche Bank (Suisse) S.A., which devotes its
attention primarily to portfolio investment busi-
ness with our international private customers,
commenced operations in Geneva, the head of



fice location, and Zurich, where it has a branch, in
June 1981, Initial results here confirm thal we
were right to go into Switzerland. This specialized
institution has already acted in several cases in
the syndicate tor Swiss bond issues.

Expansion of foreign network

In May of the year under review we opened a
branch in Barcelona. On October 1, Dcutsche
Bank (Canada) commenced operations in Toron-
to. ltengages mainly in corporate customer busi-
ness, as well as in money and foreign exchange
dealing, and takes part in project financing, espe-
cially in the energy production and mining sec-
tors. In September we opened a representative
office in Peking.

At year's end the bank opcrated 13 foreign
branches and seven wholly-owned subsidiaries
abroad. Taking its attiliates and representative of-
fices into account as well, it is represented in B3
countrics by 90 bases. In addition we arc at our
customers’ service through our worldwide net-
work of correspondent banks.

Successful EBIC affiliates

The EBIC banks, in which we together with our
European partner banks in EBIC have a holding,
registered good results again in 1981

Furopean Asian Bank AG, Hamburg, which op-
erates in eleven Asian countries with branches of
its own and employs approx. 1.000 members of
staff at the different locations, increcased its bal
ance sheet total by 30% in 1981 to DM 5.3 bn. The
main sphere of business was cash loans to cor-
porate customers. The operating result kept pace
with the growth of volume. Net income for the
year came to DM 12.6 m. In order to underpin the
scope for future growth. reported own funds

were raised by DM 945 m. to DM 299.6 m, In the
year under review the bank issued floating rate
notes for US$ 50 m. for the first time,

European American Bank (EAB), New York,
was able to expand its balance sheet total by
48% 1o US$ 81 bn in the past year. Profits rose
by 8% to US$ 33.3 m.

In the year under review EAB continued to
strengthen its position as a full service bank; in
doing so it placed special emphasis on its nation-
al and international activity as a correspondent
bank. To intensify ils international business it
opened a subsidiary in Miami. In May EAB
acquired Dorman & Wilson inc., White Plains,
N.Y.. which arranges and managces mortgages
and offers extensive real estate counselling, to
complement its range of services.

Banque Europeenne de Crédit (BEC), Brusscls,
EBIC's specialized institution for short, medium
and long-term Eurocredits expanded its balance
sheet total by 45% in 1981 to Belg. frs. 1565.7 bn.
(DM 83 bn.). Here too, however, part of the
growth was due to the higher valuation of the US
dollar; interms of this currency the balance sheet
total rose by 11%.

BEC's short-term lending more than doublced
(to Belg. trs.36.2bn. = DM 1.9 bn.), medium and
long-term credit increased by 42% to Belg. frs
988 bn. (DM 53 bn ). BEC participated in a man-
agement capacity in syndications for the equiva-
lent of US$ 42 bn. The operating result rose; it
permitted appropriale provision to be made for
risks and a strengthening of reserves. Reported
netincome for the year was Belg. trs. 840 m. (DM
45 m.); that was 88% more than a year earlier.

European Banking Company Ltd. (EBC), Lon
don, was involved in a management capacity in
30 international bond issues for a total amount of
US$ 1.8 bn. in 1981. 15 syndicated credits for the
equivalent of US$ 2.1 bn were managed. The
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balance sheel total increased by 27.2% to fstg
458 m. (DM 2.0 bn.). The operating result was
markedly higher than in the previous year.

At European Arab Holding S.A., Luxembourg,
the consolidated balance sheet total rose in 1981
by 84% lo US$ 2.1 bn. (DM 52 bn.). The Group's
business is concentrated on the financing of Eu-
ropean-Arab trade, syndicated Eurocredits and
money dealing. The operating result showed fur-
ther improvement. The holding company in
creased its paid up capital by Lux. frs. 200 m. to
Lux. frs. 2.2 bn. (DM 117 m ).

Euro-Facific Tinance Cormporation Lid., Mel-
bourne, which already has a branch in Sydney,
opencd another office in Brisbane in 1981. With
16% growth in the balance shccot total (to Aus $
360 m. = DM 987 m.) it was possible to increase
net income for the year by half.

Among the bank’s remaining affiliates in inter-
national business, mention should be made
above all of H Albert de Bary & Co. NV, Amster-
dam. The bank, in which we have a 50% interest,
expanded ils balance shcet total by 25% (to
Dutch guil. 24 bn, = DM 2.2 bn ) and achicved a
substantial improvement in profits. The capital
was increased by Dutch guil. 10 m to Dutch guil.
25m. (DM 22 m.). As at September 30, 1981 con-
sohdaled own funds amounted to Dutch guil 68
m. (DM 61 m.) prior to the appropriation ot prof-
its.

Al-Bank Al-Saudi Al-Alami Ltd. (Saudi Interna-
ional Bank), London, in which we have a 5%
holding. has been taking a more active part in Eu-
robusiness 0o since mid-1980. The balance
sheel total increased by 71% to £stg. 2.1 bn. (DM
9.1 bn.) Iin 1981 and profits rose markedly.
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We spent DM 8b m. in the year under review on
the basic and advanced training of our staff, of
which DM 50 m. was for vocational training. This
represents roughly 6.5% of current salary pay-
ments.

Premiums for suggestions

In the year under review our staff again submit
ted numerous suggestions to reduce costs as
well as to improve workflows and customer ser-
vice. About one [ifth of the proposals werc suita
ble for implementation and were rewarded with a
premium.

Staff expenses up 6.6%

The bank’s total staff expenses climbed by
6.6% to DM 2,106.8 m. in the year under review
The rise is due primarily to the 4.8% flat rate in-
crease in domeslic agreed-scale salaries and the
corresponding adjustments to salaries not cover-
ed by the agreed scale. A 1% increase in agreed-
scale salaries now costs the bank c. DM 15 m. an
nually, compared with DM 10 m. 5 years ago.

In the middle ot last year we made a routine re-
view of, and raised, bank pensions. At present
9,056 pensioners and widows draw a bank pen-
sion; we also support 214 orphans.

Staff shares again

We again improved our offer of statf shares.
According to the new ruling, our staff were able
to purchase up to 4 staff shares in 1981, depen-
ding on their length of employment with the
bank. Roughly 87% of active members of staff or
81% of all those entitled (staff and pensioners of
the bank and its domestic subsidiaries) availed
themselves of this offer in the period under re-

view. Compared with other big companies in the
Federal Republic thisis probably the highest ratio
and shows how much our staff appreciate this
form of wealth formation The bank’s expenses in
connection with the sale of staff shares at a redu
ced price amounted to DM 172 m. in 1981, ma-
king a total of roughly DM 85 m. since staff shares
were first offered in 1974,

The first Group Staff Council

In the year under review elections were held in
the bank for the Staff Councils; staff turnout was
high. 988 members, one third of them women,
were elected to Staff Councils in 216 offices. 58%
of Staff Council members were confirmed in of
fice. The Gencral Statt Council now consists of 37
members

In October 1981 a Group Staff Council was
constituted with a total of 18 employee represen-
tatives from individual Group companies.

As in past years we discusscd current person
nel, social, organizational and economic ques-
tions with the representatives of our staff in the
competent bodies. We would like to thank the
Staff Councils, the members of the Economic
Committee. youth representatives and the
spokesmen for the seriously disabled for their
sincere and objective cooperation.

Committee of spokesmen for senior
executives

We would also like to express our thanks to the
representatives of our senior executives who
form an important link between the Board of
Managing Directors and our exccutives. We re-
gularly discussed the bank’s business develop-
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menl, queslions of corporate policy and special
problems of the senior executives with the com-
mittee of spokesmen.

Thanks to the staff

Every member of our statt contributed with his
or her efforts to the brank’s 1981 result. We thank
them. We would like to express our thanks to

lhose who have displayed their loyalty to the
bank as staff members over many years. In 1981,
378 members ot statt were able to look back on
25 years with our bank, 96 members on 40 years.
One employee celebrated what is nowadays a
rare occasion: the completion of b0 years of ser-
vice with our bank.
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It 1s with deep regret that we report the death of the following members ot our staff;

Hans Tgon Adolphs, Calogne
Croil Baurmgartner, Slattgarl
Maria Bizgak, Hamburg

frmitraat Briands, Harmburg

Hans Joachim Brandl, Offenburg
Gustay Braun, Albstadt

Harald Bubiz, Flamtbsurg

Salvatore Dell Agh. Hamburg
Hildegard Donnerstag, Darmstad!
Carmen Dreher, Lorrach

Manuel H. Ferran, Buenos Aires
OuvaldoJ. Ferrazzo, Buenos Aires
Hlorst Gots, Taunus-Zentrum Eschbonm
Annamarie Grassmann, Bingen
Karl Hewney Grosse, Heidelbery
WAl Grimmhnger, Franklurt
Fherhard Gammer, Stolberg
Adalbort Hajlmar, Trankturt
Angela Hammer, Siegoen

Anila Habet, Trankfort

Wermer Heim. Hamburg

Klaus Herzig, Hamburg

Gunter Hirseh, Frankfun

v Garhard Holland . Regenshurg
Johann Hubeor, Munich

Hominlde Jagos, Franklurl
Elsaboth Keller, Prankfort

Barbo! Klen, Kiel

Hany Georg Knigge. Brounschweng
Marhas Kramer, Hamburg

Horst Krager, Hanover

Horst Krulzki, Taunus Zentrum Lschborn

Hannelore Kithnau, Ingolstadt
Hong Kisters, Disseldort
Kurt Lang. Mannhoim
Walter b ehor Wicsbadaen

Adolfl cehner, Franklurl

otz Leger Beutlingen
Mantred Loisengang. Kassel
Gordl eisten, Dasseldort

Kart Marx, Goch

Waollyang Meier, Cologne

Ouo Muhle, Hanover

Heine Naderwity Stuttgarnl
Parkraty Nikol Frankfurl
Henne Peter Nordmann, Fricdnchshalen
Uranla Perlo. Dusseldorf

Frang Prolter. Straubing
Fredhelm Pient Cologne
Marianne: Planker Dussaeldor!
Wilh Plaskon Marmheim
tanne Prll Heller, Dortmund
Hena Rense, Kiel

Karf-Hems Rempe, Stuttgart
Wollgang Rode. Braunschweig
Gunter Sasse Kassol

Ulnch Sobert Hame

Hemnch Schimitz, Monchengladbach
Roll Schoppo. Hanover

Crost Schustor | ovarkusen
Gunter M Schwareell, Cologne
Frwin Sehwenk, Freiburg
Ilvorme Stockhofe, Coburg

Rolt Stopp, Frankfun

Fnednch Stoppal, Oftenbach
Friednch Strack Mannheaim
Martanne Vesper, Leverkusen
Kurt B Wagner, Cologne
Ursila Wawro, Frankfurt
Jurgen Wittmoser, Franktun

Margarita C Yannuzzide Hadar, Buenos Aros

We mourn the passing away ot 237 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 volurne of business (balance sheet total +
endorsement liabilities) expanded by DM 10.7
bn. in 1981, totalling DM 118.2 bn. at the end of
the year. After a particularly low rate of growth of
6.4% in the previous year, lhe business volume
grew by 10.0% in the year under review. Exclud-
ing the rise in cndorsement liabilities and own
drawings in circulation, which grew by DM 056
bn., the bank's balance sheet total expanded by
DM 10.2 bn. = 9.8% to DM 1145 bn.

Looking at developments over the year, the
seasonal lull of the first two months had already
been made good by the end of April; business
was lively until mid-year, then slackened oft in au
tumn; it was only towards the end of the year that
the volume of business expanded more strongly
again.

The expansion was attributable to the strong
nflow of funds from outside sources — including
in particular customers’ deposits; with an only
slightincrease in total credit extended, this result.
ed in an intensification of interbank business.
Further details on the most important balance
sheet movements, according to source and use
of funds, are given in the financing balance on
page 50.

Turnoveron the accounts of our non-bank cus-
tomers increased by 95% to DM 3,459 bn. With
an effective workforce of 34,100, more than
17,600 business transactions and an average
turnover of DM 100 m. were recorded per em.
plovee.
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The following changes took place in the bal-
ance sheet:

Assets DM m.
Cashreserve = . . o — 845
Chegues and other items received for collection b 114
Bills of exchange . .. . o — 477
Claims onbanks . . . . . . L + 8,081
Treasury bills and discountable
Treasury notes + 2
Bondsandnotes . . . .. .. o | 195
Other securntics L L . } a1
Claims on customers i 3215
short and medium term . + 4,166
long term (4 years or mare) .. .. o - 9bl
Subsidianies, associated companos
and trade investments . L + 148
Land and buldings . . . R — 26
Office furmiture and equipment . . . . . . + 17
Other assets . o - 789
Remamning assels . . o + 1
Balance sheet total boo10,227
Liabilities 12M
Liabilities to banks 1716

t
Liabilities to customers . . . l 7.541
including: tme deposits . .. i 7.358
L+ 725

savings deposits

Bondsandnotes . . . . .. . - 554
Own acceplances and promissory

notes outstanding o e i 249
Provisions . . . .. . o + 575
Own tunds

(share capital and disclosed reserves) . + 476
Remaming habilitics . + 225

Ralance sheet total 10227

Liquidity
At balance sheet date our cash reserve
amounted to DM 6.7 bn.: cash liquidity in relation

to total liabilities to banks and customers, bonds
and noles as well as own acceptances, promis-



sory notes and other liabilities totalling DM 104 9
bn. came to 6.4% (previous year: 7.8%).

Total liquid funds of DM 208 bn_in relation to
the aforementioned habilities gave overall liquidi-
ty of 19.8% (previous year: 22.2%). The decline re
flects the increase in interest arbitrage and mo-
ney market transactions with matching maturities
which as such do not require any direct liquidity
Orovision.

The composition of liguid funds and liabilities
Is set out in the following table:

Cnd of Fnd ot
1981 1980
M m DM m
Cashonhand . o 1216 4316
Balance with Deulsche Bundeshank 6,194 3 7.008.1
Balances on postal chegue accounts . 636 841
Cash rescive L 6.6/495 /5238
Cheques, items received for collection /04,7 h90 9
Bills of exchange rediscountable
at Deutsche Bundeshank . 11279 17477
Claims on banks payable on demand 6,467 .9 54610
Treasury bills and discountable
freasury notes o 6142 6124
Bonds and notes eligible as collateral
tor Bundesbank advances . 41,8612 53606
Total iquid funds 207554 21296 4
Liahilities to:
banks 35./321 34.016.1
customers 64,697 9 57,1575
Bonds and notes 30815 36350
Own acceptances and promissory
notes outstanding L . 1.381.9 11336
Otherfiabilities . . . .. . 56.9 486
Total habilitios 1049503 959908

The principles regarding capital resources and
liquidity laid down by the Federal Banking Super-
visory Office pursuant to Sections 10 and 11
Banking Actwere observed at all times in the year
under review.

Assets

Securities

We increased our holdings of bonds and notes
only marginally in the year under review by DM
0.2bn. = 3.1% to DM 6.6 bn. Of this, DM 4.9 bn.
= 74% was eligible as collateral for Deutsche
Bundesbank advances.

Securities not to be shown ¢lsewhere amount-
ed to DM 2,249 m.; shares with syndicate com-
mitments of DM 430 m. were included here. Un-
der this item we also report share packages in
companies from other sectors which we regard
as purely financial investments and which we do
not show undor subsidiarics, associated com-
panies and lrade investments as they are not in-
tended as business participations. The batance
shecet value of holdings of more than 10% in the
share capital of a company amounts to DM
1,259 m., with shares ol al least 25% of capital
accounting for DM 1,221 m. of this.

Our following holdings of over 25% of share
capital had to be reporled in accordance with
Section 20 Joint Stock Corporation Act:
Bergmann-Elektricitats-Werke AG, Berlin
Daimler-Benz AG. Stuttgart
Deutsche Dampfschifffahrts Gesellschaft
“"Hansa” AG 1L, 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. Forinformation on the development of these
companies we refer you to their annual and inter-
im reports.

All securities holdings were, as in the past, val-
ued according to the minimum value principle.
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restrainl in the long term consolidation of their
credit requirements in the hope of a reduction in
interest rates.

The rise in claims on customers was due above
all to the continuing growth of our foreign credit
volume (+17.5%), some b0% ot which is now ac-
counted for by borrowers in the host countries of
our foreign branches. Standardized lending busi-
ness with private customers (standardized pri
vate loans and loans in the BauKreditSystem) al-
so continued to expand, although the rate of
growlh {+5.7%) declined once again against the
previous year {+11.7%) owing to a drop in de-
mand tor personal loans. Our lendings in classi-
cal credit business with domestic corporate cus-
tomers declined by 1.2%.

Claims on banks recorded a particularly high
rate of growth (+ 30.9%) on account of increased
money market business, rising by DM 8.1 bn. to
DM 342 bn., with DM 68 bn. of the expansion
being accounted for by funds invested for a m
ited period. Claims payable on demand. arising
from clearing balances and call money, in-
creased by 18.2% 1o DM 6.5 bn. In line with our
position In international payment and money
market business, 81% of claims on banks are on
foreign credit institutions.

Atthe end of 1981, b3% of long-term claims on
customers were due infess than four years or had
alrcady been sold forward to third parties: for
long-term claims on banks this figurc was 66%

Funds for speciflic purposes from public lend-
Ing programmes totaling DM 2 4 bn , which were
placed at our disposal mainly by the Reconstruc-
tion Loan Corporation, were transmitted to the
borrowers on the terms lixed by the lenders.

Our lending business is widely spread in terms
of borrowers and business sectors.

The breakdown of our total lendings to domes
tic and toreign customers by scctor is based on

the system applied in the borrower statistics of
Dcutsche Bundesbank:

Breakdown of customer credits {clanms and discounts)

by scctoras alyear s end 1981 1980
Steel construchon, mechanical engineering

andvehcle manolacture; manufacture of

ather eguipment data processing equipmaoent

and systeims L 7 1% 7 9%
Elecincal engmeering. precision and optical

qoods production of hardware, musical

instrumaents. sports cquipment. jewellery:

photographic and him laboratories 5 0% b 8%
Metal production and processing . 3 9% 3 9%
Chenucal mdustry produchon and processing

ol nuctear fuels, petroleum processing 3.7% 3.7%
eather textile and clothing manutacture 2.7% 3.1%
Wood, papcr and printing triades 2.6% 2.6%
Food mdustry 1obacco processing . . . 1.8% 1.8%
Qthenndustnes 2.5% 2%
Manufacturnmg mdustry, total 79 3% 31.5%
Trade 13.8% 14.2%
Other business sectors and public authonties 29 9% 27 1%
Private borrownrs (other than self-employed) 27 0% 27 2%

000% 100 0%

As shown by the following breakdown accord-
ing to size, credits in the middle range of more
than DM 100,000 also increased further in the
past year; the fall in credits up to DM 10,000 is
due lo the balance sheet date.

The diagram overleaf shows the development
ot our lending business (excl. guarantees) since
1971 In 10 years total credit extended expanded
by DM 45 bn. The share of long-term claims on
customers gained particularly in importance. It
was only in the year under review thal long-lerm
lendings fell, since the outstanding amount of
credit granted in thce preceding low-interest
phase was reduced in line with the repayment of
long-term refinancing funds. Lending to banks in-
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business development and situation of compan-
ies included in the consolidated statement of ac-
counts is dealt with in the Reporl of the Group,
which also gives information on the bank’s links
with related companies. Business developments
at selected subsidiaries, associated companies
and trade investments are also reported on
pages 411

The book value of our Subsidiaries, associated
companies and trade investments was DM
1,829.1 m. at year's end; holdings in banks ac-
counted for DM 15625 m. and bank holding
companies DM 2132 m.

The additions since the previous year amoun-
ting to DM 1595 m. relate mostly to capital in-
creases (DM 1046 m ), as well as new compan-
ies (DM 30.6 m.), capital inpayments (DM 15.0
m.) and additional purchases (DM 9.0 m.). The
disposals of DM 2.0 m. are due primarily to the
sale, already completed at the turn of 1980/81, of
shares in Frankfurter Bodenkreditbank AG, Frank-
furt am Main. Write-downs ot forcign subsidia-
ries, associated companies and trade invest-
ments were necessary in the amount of DM 8.9
m., partly on account of exchange rate move
ments.

We would like to mention the following nole-
worthy changes:

Capital increases

Furopean Asian Bank AG, Hamburg
Handelsbank in Libeck AG, Libeck

H. Albert de Bary & Co. N.V., Amsterdam
Deutsche Bank Compagnie Financiére
Luxembourg S.A., Luxembourg

HOSTRA Beleiligungsgesellschatt mbH,
Dusseldort

Rhein-Neckar Bankbeteiligung GmbH, Stuttgart
EDESA S A Holding, Luxembourg

New companies
Deutsche Bank (Canada). Toronto
Deutsche Bank Finance N.V., Curacao

Capital inpayments
German American Capital Corp., Baltimore

Additional purchases

Deutsche Centralbodenkredit-AG,
Berlin Cologne

Frankturter Hypothekenbank AG,
Frankfurt am Main

Handelsbank in Libeck AG, Libeck

Sale
Frankfurter Bodenkreditbank AG,
Frankfurt am Main

Fixed assets

Land and buildings declined to DM 730.7 m. Of
the additions totalling DM bbb m., DM 31.8 m.
stems trom new buildings and renovations and
DM 23.7 m. from the acqguisition ot land. The
book value of the sales execuled in the year un
der review was DM 20.6 m.

Depreciation for wear and tear totalled DM
356 m Furthermore DM 247 m. was offset in ac-
cordance with the regulations set out under Sec-
tion 6b Income Tax Act — DM 17.6 m. of which
from tax-privileged profits on sales in the year un-
der review - and DM 0.7 m. from the replace-
ments reserve.

The purchases relate primanly to the land,
which we have acquired from Frankfurter Hypo
thekenbank AG, adjoining the bank’s new build
ing In Taunusanlage in Frankfurt am Main. This
new building, which is being constructed by
Deutsche Grundbesitz-Beteiligungsgesellschaft
Dr Fischer-Dieskau & Co - Anlagefonds 1 — KG,
Frankfurt am Main and will be the future location
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of our Central Office, is progressing according to
plan and should be ready by the end of 1984. We
sold the bank’s premises in Junghotstrasse 6-11,
which will be vacated at that time, to Frankfurter
Hypothekenbank AG.

Furthermore, property no longer required in
Cologne, Duisburg, Gummersbach. Koblenz and
Ludwigsburg was sold. We were able to move in-
to the new branch premises in Bensheim and Of-
fenburg. Work commenced on enlarging the
buildings in Krefeld, Reutlingen and Villingen.
Premises construcled under leasing contracts for
the Koblenz and Ludwigsburg Branches were
completed. The bank now uses /7 leased propert-
ies with a value of DM 122.7 m ; rental costs un-
der leasing contracts amounted to DM 12.1 m.
Advance rent amounting to DM 17.5 m. was paid
tor two large building projects in progress in
Dusseldorf and Frankfurt (Taunusanlage).

Office furniture and equipmentis shown at DM
292.8 m. after additions of DM 100.3 m., deprecia-
tion of DM 83.3 m. and disposals of DM 0.1 m.
Additions and depreciation include minor items
worth DM 11.6 m. acquired in 1981,

Other asset items

Recovery claims on Federal and Ldnder author-
ities under Currency Reform Acts show a book
value of DM 273.1 m. after the scheduled repay-
ment of DM 11.8 m. and the assumption of DM
3.bm. by the Deutsche Bundesbank. Equalization
claims account for DM 271.7 m., recovery claims
pursuant to Section 252 Fqualization of Burdens
Act total DM 14 m.

Loans on a trust basiswere reduced marginally
on both sides of the balance shect and are report-
ed at DM 227 m. These are loans transmitted for
specilic purposes under our name for third-party
account.

54

The item Other assets contains claims and as-
sets which have arisen outside current banking
business and which do not have to be shown
elsewhere on the assets side. The item primarily
shows precious metal holdings, coins and med-
allions as well as share rights not documented by
securities and which we do not regard as busi-
ness participations. The book value of holdings of
at least 25% in the capital of a company totalled
DM 470.3 m.

Through the holding companies listed oppo-
site we participate indirectly in holdings of at
least 26% of the capital of joint stock corporations
which, according to balance sheet regulations,
cannot be shown under securities; only in one
case does our share come to more than one quar
ter of the corporation’s share capital.

The table includes Consortia Versicherungs-
Betelligungsgesellschaft mbH, Frankfurt am
Main, founded in 1981, which holds 2b% of
Nurnbarger Lebensversicherung AG, Nurem-
bery.

Through Deulsche Beteiligungsgesellschaft
mbH., Frankfurt am Main, which acted on a trust
basis, we participated last year in the foundation
of Gesellschaft fur Elekirowerte mbH, Frankfurt
am Main, taking up one third of the shares. This
company holds 49% of the shares of Olympia
Werke AG, Wilhelmshaven, which were taken
over trom the capital increase.

At the turn of 1981/82, we reduced our reported
holding of 33%4% In Allgemeine Verwaltungsge
sellschatt tur Industriebetelligungen mbH, Mu-
nich, to 25% by sclling 8%4%.

With effect from the turn of the year 1981/82,
we also sold our b0% share in the holding com-
pany Komet Automobil-Beteiligungsgesellschaft
mbH, Frankfurt am Main, which had been
founded in 19/8 in connection with the place-



Holding company

holds at least ?5% of:

Allgemeine Verwaltungsgesellschatt

tur Industricbeteihgungen mbH, Munich
our share 33%% —

Consortia Versicherungs-Boteiligungsgeselischaft mbH.

Frankfurt am Main
our share 25% —

Deutsche Gesellschaft Hir Anlageverwaltung mbH.

Frankfurt am Main

—our share 78H% -

Encrgie-Verwaltungs Gesellschatt mbH, Disscldor!

— our share 2b% -

Gaesellschalt fur Elektrowerte mbH, Frankfurt am Mamn
our share 33%% —

Groga Beteiligungsgescllschalt mbH, Frankfurt am Main
our share 5B0%-

Kistra Beteiligungsgesellschaft mbH, Frankturt am Main

—our share 76% -

Rossma Beteiligungsgesellschalt mbH, Frankfurt arm Main
our share 60% -

Metallgesellschaftt AG,
Frankfurtam Main

Nurmnberger | ebensversicherung AG. Nuremberg

Horten AG, Diisseldort-Niederkassel

Vereinigte Elektnzitatswoerke Westfalen AG, Dortmund
Olympia Werke AG, Withelmshaven

Leomsche Drahiwerke AG, Nuremberg
Hutschenrenther AG. Selb (Bay.)

Didicr-Werke AG, Wiesbaden

ment of shares of Mercedes-Automobil-Holding
AG, Frankfurt am Main,

For details of the development of the corpora-
tions named we refer you to their annual reports.

Own shares

At the end of 1981, we held 8,797 Deutsche
Bank shares ot DM 50 par value (= 0.04% of our
share capilal), of which 2,880 were new Deutsche
Bank shares. These shares were purchased al an
average price of DM 263 06 for the old shares and
DM 260.21 for the new shares so that they could
be offered to the staff of the bank and its domes-
tic Group companies as staff shares in accor-
dance with Section 71 (1) 2 Joint Stock Corpora-
tion Act.

The dates of purchase were: 11.12.1981 77
shares; 15 12.1981 23 shares; 17.12.1981 136
shares; 18.12. 1981 40 shares; 21.12. 1981 1.817
shares; 22.12.1981 1.328 shares; 23. 12 1981
2136 shares; 28.12.1981 2038 shares;
29121981 36 shares; 30. 12. 1981 1,166 shares.

In May 1981, we and our domestic subsidiaries
passed on the 3,040 Deutsche Bank shares of
DM B0 par value shown in last year's balance
sheet at an average purchase price of DM 280.50
as well as 123,436 Deutsche Bank sharcs of DM
50 parvalue purchased at an average price ol DM
286.94 (= 0b50% of our share capital) as staff
shares to staff and pensioners at the preterential
price of DM 137 — The difference is contained in
statf expenses. The sales proceeds remained in
our working funds.
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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 1,943,265
Deutsche Bank shares — spread over the entire
business year — of DM b0 par value each at cur-
rent market prices wilh an average purchase
price of DM 275 95 and sold them again at an av-
erage price of DM 277.05. Own shares sold in this
manner in the course of the year were equivalenl
to 7.89% ot our share capital. The average daily
holding of these shares amounted to 0.08% of our
share capital The sales proceeds remained in our
working funds.

The highest daily holding of our own shares to
result during the past financial year from the
above-mentioned purchase and sale transac-
tions was 168,953 shares = 0.69% of our share
capital.

93,565 Deutsche Bank shares with a par value
of DM b0 each (= 0.38% of our share capital)
were pledged to the bank and its related com-
panies as credit security as at 31 12. 1981
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Liabilities

Funds from outside sources

At DM 8.7 bn. (+ 9.2%), the growth in Funds
from outside sources sternming from customers
and banks as well as from bonds and notes was
stronger than in the two preceding years. Cus-
tomers’ deposits rose by DM 75 bn. = 13.2%,
banks’ deposits by DM 1.7 bn. = 5.0%. Own
bonds and notes in circulation are shown DM 0.6
bn. = 152% lower. Total Funds from outsidc
sources have a balance sheet value of DM 1035
bn.

Liabilitics to banks totalled DM 3.7 bn. at the
cnd of 1981 More than four-fifths of these habili-
tes were 10 foreign banks.

Our Customers’ deposits (liabilities to custom-
ers) rose by DM 7.5 bn. to DM 64.7 bn. At 13.2%,
the rate of growth almost doubled compared to
the previous year. While demand deposits de-
chned by DM OS5 bn., ime deposits -in particular
short term time deposits - rose by DM 7.4 bn. =
31.6%. Foreign investors accounled for two
thirds of this increase.

At DM 725 m. = 3.7%, the rise in Savings de-
posits —totalling DM 20.4 bn. —was more or less
at the level of the previous year, even though in
the course of the year under review premium-
bearing and wealth forming savings agreements
totalling roughly DM 1 bn. were released, only
part of which was put back on savings accounts.
The growth was registered exclusively on ac
counts with legal periods of notice (4 8.6% to
DM 11.8 bn ), the other types ot savings deposit
declined marginally (- 2.4% to DM 86 bn.).

Total new saving in 1981 (account saving, sales
of savings certificates and net purchases of secu






maturities to banks and non-banks by our torcign
branches, increased by DM 12bn to DM 2.1 bn .
these certificates, used increasingly to refinance
our foreign assets, are mainly bearer certificates,
which, unlike other bonds and noles, are shown
under habilities to customers and banks an the in-
structions of the Federal Banking Supervisory Of-
fice.

Own Bonds and notes in circulation fell further
to DM 3.1 bn. (previous year DM 3.6 bn.) On ac-
count of the unchanged high level of interest
rales, we only replaced part ot the maturing pa-
per with new securities. The total amount in
cludes DM 77 m. of bearer savings certificates
with a maturity of five years and a rising nominal
interest rate, as well as for the first time Commer
cial Papers issued by foreign branches totalling
DM 289 m.

After an increase of DM 0.2 bn., Own accept
ances and promissory notes in circulation to-
talled DM 14 bn. at balance sheet date. The
amount consists mainly of acceptance credits of
our foreign branches and promissory notes issu-
ed by our Tokyo Branch in accordance with Japa
nese money market practice to finance customer
credits.

Provisions

FProvisions for contingent liabilities total DM
2,867 m.

DM 120 m. had to be added o Provisions for

pensions included here, which are shown at the
part value based on actuarial opinion; they now
total DM 1,269 m.

Other provisions amount to DM 1,598 m. Be-
sides provisions for possible loan losses, taxes
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and other contingent liabilities, they also contain
the prescribed general provision, in so far as it
cannot be deducted from asset items.

Other liability items

The Other liabilities ot DM b6.7 m. contain lia-
bilities which have arisen outside the scope of
banking business, including wage tax, church tax
and social security contributions to be trans-
ferred.

Endowments and benevolent funds contained
habilities of DM 0.2 m. to the Franz Urbig- und
Oscar Schiitter-Stiftung  GmbH, Frankfurt am
Main, and the Jubildumsstiftung der Deutschen
Ueberseeischen Bank GmbH Unlerstitzungs:
kasse, Frankfurt am Main. The endowment as-
sels of the two institutions amounted to DM
B85 m. as at31.12. 1981, of which DM 6.3 m. was
ivested in securities.

Under Deterred items on the liabilities side, we
show income of DM 1,252 m. already received
but imputable to [ulure reporting years, in parti-
cular discounts on long-term loans as well as de
ferred interest and handling fees n connection
with slandardized lending business.

Special items with partial reserve character

The Special items with partial reserve charac-
ter total DM 64.6 m.

The Rescrve in accordance with the Tax Act re-
garding Developing Countries declined to DM
144 m. after the writing back of DM 1.8 m. and
marginal allocations.

The Reserve in accordance with Section 6b In-
come Tax Actof DM 7.1 m. atthe end ot 1980 was
written back and used for depreciation on land
and buildings. Of the profits accrued in the year



under review from the sale of securities and rcal
estate, DM B0.2 m. was allocated to the reserve
and DM 176 m offset against purchase and con
struction costs for land and buildings.

The Replacemonts reserve in accordance with
Paragraph 35 Income Tax Directive, shown in the
previous year at DM 0.7 m., was used for its in
tended purpose.

Comments

Own drawings in circulation arc shown at DM
73.3 m.; they are used exclusively for the finan-
cing of foreign trade In connection with transac-
tions of our toreign branches.

Endorsement liabilities on rediscounted bills of
exchange amounted to DM 3.6 bn. at the end of
the year. Bills in the amount of DM 191 m. werc in
the process of collection outside the bank.

Contingent habilities from guarantees, includ-
ing guarantees for bills and cheques, and from in-
demmnity agreements again registered a consider-
able increase; they rose by DM 29 bn. = 16.1%
to DM 21.2 bn., in particular because ot guaran-
tees issued in foreign business.

At year's end, Commitments from the sale of
assets subject to repurchasc agreements stood
at DM 160 m.

Miscellaneous liabilities

Liabilities for possible calls on sharcs not fully
paid up in private and public limited companies
and other shares were recorded at DM 407 m
our joint liabilities for third-party obligations pur-
suant to Section 24 "GmbH" Act amounted to
DM 121 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 shareholders who
arc 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 indemnity 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.
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Profit and Loss Account

Earnings on the volume of business

The discontinuation of lombard credit by the
Deutsche Bundesbank and the introduction of
the special lombard in the second half of Febru-
ary resulted in a further rise in the interest level in
1981. By consistently adjusting debit interest
rales Lo the increased interest rate level for time
deposits and by procuring refinancing funds
strictly in accordance with requirements, the
bank succeeded in improving the domestic inter-
est margin. The foreign branches were also able
to record higher margins.

The growth in the averagc volume ot business
was 7.0% after 13.7% in the previous year. The de
cline is attributable to the smaller expansion of
total credit extended by the bank’s domestic net
work.

With an increase of just under 22% in both total
interest income and interest expenses, earnings
on the volume of business rose by 21.4%. Aparl
from the increascd earnings stemming from the
growth in volume, the improvement in the inter-
est surplus reflects the rise in the overall interest
margin from 2.59% (1980) to 2.93%.

Owing to the higher interest on bonds, current
income from tixed-interest securities and Gov-
ernment-inscribed debt rose by DM 1161 m. In-
come from other securities and from subsidia
res, associated companies and trade invest-
ments totalling DM 370.6 m (incl. tax credits) was
mostly received from shareholdings of 25% or
more.

60

Total Earnings on the volume of business
amounted to DM 3,402.7 m. in 1981, that is DM
599.5 m. more than in 1980 They excecded staff
and other operating cxpenses, which had risen to
DM 27489 m., by DM 6538 m.

Earnings on the volume of business developed
as follows:

1981 1980

DM m DM m Change
Interestincome from lending and
money market transactions 10,495 4 86184 +21.8%
Current income from securities,
Government-inscnbed debt and
subsidiancs. associated companies
and trade imvestments | 8809 7289  +208%
Total mterestimcome . . 113763 Q3473 +217%
Interest expenses . o 79736 65441 +21.8%
Eamimgs on the volume of business 34027 28032 +214%

Earnings on services

After deduction of Commissions paid, the bank
recorded a surplus of DM 892.0 m. from Commis-
sions and other service charges received, i ¢. DM
851 m. more than in the previous year.

On account of the expansion in securities and
foreign business, earnings in these sectors in-
creased further. But as a result of the unfavou-
rable market situation, earnings from precious
metals business with customers no longer
matched the good figures of the previous year. In
payment business, the first full year ot the stand-
ard basic charge on personal accounts intro-
duced onJuly 1, 1980, resulted in higher amounts
received for services rendered.






vourable markel development Overall prolils
from own-account trading were roughly onc-
tenth below the exceptionally high level of the
previous year.

Other income including income from the writ-
ing back of provisions for possible loan losses

All earnings which cannot be listed under an-
other earnings item must be shown under Other
earnings. These include in particular protits from
own-account trading in securities, foreign ex
change and precious metals, from the sale of
securities and fixed asscts as well as adjustments
no longer needed in lending business In the year
under review, the bank made full permissible use
of the possibility ottered under Scction 4 of the
Order concerning Banks™ Statements of Ac-
counts to offset write-downs of and adjustments
to claims and securities against protits and in-
come. Other income then totalled DM 3772 m.
(1980: DM 3925 m ).

Depreciation and adjustments

After being offset against protfits and income to
the full extent permissible under Section 4 of the
Order concerning Banks' Statements of Ac
counts, Write-downs of and adjustments (o
clarms and securities, translers to provisions for
possible loan losses rose from DM 5415 m. to
DM 9154 m. These expenses reflect the risk pro
vision, explained on pages 34 f, in connection
with our worldwide lending business. Further.
more, in obhservance of the minimum value princi
ple, fixed-interest sccurities and shares had to be
written down slightly.
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Deproeciation on and adjustments to land and
buildings and olfice furniture and equipment
cameto DM 1443 m_, i e DM 3bh.7 m. morc than
in the previous year. Of this, DM 24 .7 m. was spe-
cial depreciation pursuant to Section 6b Income
Tax Act and DM 0.7 m. stermmed trom the use of
the replacements reserve.

Wirite-downs of and adjustments to Subsidia-
ries associated companies and frade invest-
ments of DM 8.9 m . relate exclusively Lo valualion
corrections to foreign shares.

Remaining expenses

The Other expenses ot DM 62.3 m. contain,
among other things, allocations to provisions, in
s0 tar as they do not concern lending business,
as well as write downs of share righls included
under other assets.

Total emoluments of the Board ot Managing
Directors amounted to DM 12,900,025.36. Former
members of the Board ot Managing Directors of
Deutsche Bank AG or their surviving dependents
received a total of DM 3,677910.40. A fixed pay-
ment of DM 289,980 was made 10 the Supervisory
Board The dividend-retated emoluments ot the
Supervisory Board amounted to DM 900,590 21
Members of the Advisory Board received DM
447 480 and members of the Regionary Advisory
Councils DM 3,190,666.

Taxes

Taxes on meome and assets rose by DM
675 m. to DM b4? 0 m. The increase is largely
due 1o domestic iIncome faxes.

Other taxes of DM 11.3 m. include DM 4.7 m.
company tax from the 1981 capital increasc.



Proposed appropriation of profits

The Profit and Loss Account closes as follows:

Income . . . DM

12,723.949.765
Cxpenses . OM 12,481 982 5H8Y
Net income for the year DM 241 967.1/6
Allocation to reserve for own shares . DM 1 440,396
Distributahle protit DM 2400 526,780

It will be proposed to the shareholders that a
dividend of DM 10 per share of DM 50 par value,
I.e. DM 240,626,780, be paid on the share caputal
of DM 1,232,133,900, with DM 118,000,000 worth
of shares from the capital increase of April 1981
being entitled to three-quarters of the dividend
Together with the imputable corporation tax of
DM 5.63 per old share, this gives total incame for
our domestic shareholders of DM 1563 per DM
50 share.

Capital and reserves

On May 16, 1979 the Ordinary General Meeling
had authorized the Board ot Managing Dircctors
to increase the share capital by a total of DM
200 m. with the consent of the Supervisory Board
once or more than once until Apnl 30, 1984
through the issue of new shares against cash
payment, with pre-emptive rights being granted
to the sharcholders. This authorization was uii-
hzed in October 1979 for an amount of DM 74 m.
and again in April 1981 for a further part amount
of DM 118 m. A resolution of the Ordinary Gen-
eral Mceting of May 14, 1981 cancelled the stll
unutilized part of the authorization totalling DM
8 m. Al the same time new authorized capital of
up tlo DM 250 m. was created at the same condi-
tions. The authornzation expires on April 30, 1986

Shareholders and the holders of warrants from
the 4%% US Dollar Bonds with Subscription
Rights of 1977/1987 issued by Deutsche Bank
Compagnie Financiére Luxembourg were of
fered the new shares from the 1981 capital in-
crease at 1 for 10 at a price of DM 200 per DM 50
share. The respective premium of DM 3b4 m. as
well as additional proceeds of DM 1,649,340 from
the sale of the residual amount and new shares
nol taken up were transterred to the legal reserve
in accordance with Section 150 Joint Stock Cor
poration Act. With the capital increasc we not on-
ly took account of the turther growth in the vol
ume of business but also prepared ourselves tor
the consolidation regulations expected in con-
nection with the revision of the Banking Act.

DM 1,440,396 from net income for the year had
to be allocated to the reserve for own shares pre-
scribed under Section 150a Joint Stock Corpora-
uon Act, which at DM 2293116 then corres-
ponded 1o the amount shown on the assets side
of the balance sheet tor own shares.
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For the reasons stated on page 35 we ab-
stamned from making any additional allocation
from net income for the year to other reserves
(voluntary).

The bank’s own funds were raised by DM 475 m
in 1981 and now total DM 4.872.9 m The bank's
Own funds are made up as follows;

Share capital . . ... DM

1,232,133,800

2.084,320.141
2293116
1,904 147,280

Disclosed reserves
aylegalreserve . . ... DM
b)reserve forown shares . . . DM
c)other reserves (voluntary) . . LM
LM

4,872,903.437

Besides the conditional capital of DM 156.1 m.
there 1s authonized capital of DM 260 m.,

Frankfurt am Main, March 1982

The Board of Managing Directors

i) Mo
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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 si-
tuation and on the fundamental questions of bu-
siness policy and discussed them with the Board
ot Managing Directors. Besides the development
of the balance sheet and the profit and loss ac-
count, the matters discussed included topical ba-
sic questions of banking, in particular the subject
ot consolidation, lending business at home and
abroad and the associated risks as well as the de-
velopment of the capital markets. The cyclical
and monetary situation was the subject of exten-
sive reports and discussion.

We examined tmportant individual business
transactions and dealt with the matters submitted
to us for approval in accordance with legal re-
quirements or the bank’s Articles of Association.
Furthermore, general and specific problems of
personnel policy were discussed by the Supervi-
sory Board.

At its meetings, the Credil Committee of the
Supervisory Board discussed. with the Board of
Managing Directors, loans that had to be submit-
ted in accordance with faw or the bank’s Articles
of Association as well as all larger-sized loans

and those entailing greater nisks and — where ne
cessary — 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 tound them
to be in conformity with legal requirements and
the Articles of Association. We accept the Report
of the Auditors.

Furthermore, we have examined the Annual
Statement of Accounts as of December 31, 1981,
the proposed appropration of profits and the Re-
port of the Board of Managing Directors. We had
no objections Lo raise.

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

Frankfurt am Main, March 30, 1982

The Supervisory Board

Z/()c/vw

Chairman
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Assets

DeutSChe Bank Aktiengesellschaft

31.12.1980
DM DM in DM 1,000
Cashonhand . . . . . . . . e 421,598,788 431,614
Balance with Deutsche Bundesbank . . . . .. ... ... .. ... ... ... .. 6,194,274 598 7,008,080
Balances on postal cheque accounts . . . . .. ... 63,613,842 84,040
Cheques, matured bonds, interest and dividend coupons, items
received for collection . . . . . . 704,735,239 590,845
Billsof exchange . . . . . . . . .. 2,461,831,974 2,938,803
including:
a) rediscountable at Deutsche Bundesbank . . . . . . . DM 1,427,850,868
b) owndrawings . .. ... .o DM 241,786,248
Claims on banks
a) payableondemand . . . Lo oL oL 6,467,940,767 5,461,024
b) with original periods or periods of notice of
ba) less thanthreemonths . . . . . .. . .. ... . 9,426,014,410 3,272,926
bb) at least three months, but less than fouryears . . . . ... . . .. . 14,621,149,404 13,768,486
bc) fouryearsormore . .. ..o e 3,730,751,749 3,662,940
34,245 856,330 26,165,375
Treasury bills and discountable Treasury notes
a) of the Federal and Ldnder Governments . . . .. .. . .. . . . - 186,395
b) of otherissuers . . . .. ... ... oL 614,226,883 426,023
614,226,883 612,418
Bonds and notes
a) with a life of up to four years
aa) of the Federal and Lander Governments . . . . . DM 738,215,531
ab) ofbanks . . . . ... DM 317,170,473
ac) ofotherissuers . . . . ... ... DM 436,687,629 1,492,073,633 2,098,621
including:
eligible as collateral for
Deutsche Bundesbank advances . . . . . . .. ... DM 1,477,796,745
b} with a life of more than four years
ba) of the Federal and Linder Governments . . . . . DM 401,427,847
bb) ofbanks . . ... ... L ... DM 3,490,004,172
be) of otherissuers . . . . ... oL DM 1,185,162,5639 5,076,594,558 4,274,920
including: 6,568,668,191 6,373,541
eligible as collateral for
Deutsche Bundesbank advances . . . ... .. . ... DM 3,383,448725
Securities not to be shown elsewhere
a) shares marketable on a stock exchange and investment fund certiticates 1.921,656,477 1,879,444
by other . . . . .. L 327,437,995 278,183
including: holdings of more than one tenth of the 2,248,994,472 2,167 627
shares of a joint stock corporation or a mining
company, unless shown as Subsidiaries, associated
companies and trade investments . . . .. ... .. DM 1,258,894,647
Claims on customers with original periods or periods of notice of
a) lessthantouryears . . . . ... . . ... ... .. 31,160,996,730 26,994,733
b) fouryearsormore . . . . . ... L 24,928,056,069 25,879,699
including: . 56,089,052,799 52,874,432
ba) secured by mortgages on real estate . . . . . . . DM §,172,291,286
bb) communalloans . .. ... ... . DM 2,169,016,036
duein lessthanfouryears . . . . . ... ... ... .. DM 13,224,074,000
Recovery claims on Federal and Lander authorities under Currency Reform Acts 273,054,605 288,436
Loans on a trust basis at third partyrisk . . . . . ... ... . 226,736,082 232,929
Subsidiaries, associated companies and trade investments . . . . . . .. ... 1,829,129,600 1,680,525
including: investments inbanks . . . . . ... ... OM 1,662,487,400
Land and buildings . . . . ... 730,707,100 756,816
Office furniture and equipment . . . . . . . L. L 292,829,000 275,866
Ownshares . . . . . . . . .. L e 2,293,116 853
nominal amount . . ... DM 439,850
Ownbonds . . .. .. e . 18,082,585 731
nominal amount . . ... L 0L DM 17,763,650
Otherassets . . . . . . . . . . . . 1.471 142,817 1,760,314
Deferreditems . . . . . . . .. .. 16,625,689 6,014
Total Assets 114,473,453,710 104,245,899
Total Assets and the recourse claims from the contingent liabilities shown below the line on
the liabilities side include:
a) claims on related companies . . . . . .. ... ... PR 5,089,087,145 4,583,560
b} claims arising from loans falling under Section 15 (1) 1 -6 and (2) ot the Banking Act,
unless included undera) . . . ... L 1,270,927,716 1,023,291




Balance Sheet as of December 31, 1981 Liabilities
31.12.1980
DM DM DM in DM 1,000
Liabilities to banks
a) payableondemand . . . ... .00 8,579,018,546 7,263,831
b} with original periods or periods of notice of
ba} less than three months . . . . . . . ... . 7.075,747,220
bb} atieast three months, but less
than fouryears . . . . . . ... 13,718,540,663
be) fouryearsormore ... L0 6,168,154,697 26,962,442 580 26,429,377
including: due in less
than fouryears . . . ... .. DM 4,949,348,000
¢) customers’ drawings on atherbanks . . .. . .. . .. . 190.604,684 322,929
35,732,065,810 34,016,137
Liabilities to customers
a) payableondemand . . .. .00 0L 13,690,535,101 14,232,976
b} with original periods or periods of notice ot
ba) less than threemonths . . . . ... . ... ... 20,332,551,543
bb) atleast three months, but less
thantouryears . . . . .. .. ... 6.752,5653,128
bej fouryearsormore . ..o 3,568,823.655 30,653,928,326 23,296,334
including: due in less
than fouryears . . . . . ... .. . DM 3,464,770,000
¢) savings deposits
ca) subject to legal period of notice . . . . .. .. ... 11,780,635,491
cbyother. . . ... 8,672,776.336 20,353.411,827 19,628,177
64,697,875,254 57,157,487
Bonds and notes with a life of
a) wptofouryears . . .. .00 291,696,354 207,037
b) more thanfouryears . . . .. ... ... 2,789,841,200 3,427,924
including: maturing in less 3,081,537,664 3,634,961
than fouryears . . . . . ... . ... DM 2,782 656,200
Own acceptances and promissory notes outstanding . . . 1,381,922 056 1,133,625
Loans on a trust basis at third party risk . . . . . .. . .. 226,736,083 232,929
Provisions
a) forpensions . . . .. ... 1,268,524,400 1,148,291
bjother . ... ... ... ... 1,598,304,705 1,143,749
2,866,829,105 2,292,040
Other hiabilities . . . .. .. 56,678,286 44,024
Endowments and benevolent funds
Endowmentassets . . . . . . . ... ... 6,509,093 6,100
jess investments in securities . . . . . ... L. L 6,345,798 1,610
163,295 4,590
Deferred items . . . . . . .. 1,251,641,399 1,086,668
Special items with partial reserve character
a) in accordance with the Tax Act regarding Developing
Coumntries . . . . . . . 14,354,876 16,121
b) in accordance with Section 6b of the Income Tax Act . . 50,219,775 7117
¢) replacementsreserve . ... ... L L — 669
64,574,651 23,907
Sharecapital . . . . . . ... 1,232.133.900 1,114134
Conditional capital DM 156,116,100
Disclosed reserves
a) legalreserve . . . ... ... L L 1,728,679.801
Allocation from capital increase . . . . . ... L. 355,649,340 2.084,329,141 1,728 680
b} reserve forownshares . . . . .. .. L 852,720
Allocation from Net income for theyear . . . . . . . .. 1.440,396 2,283,116 853
c) otherreserves (voluntary) . . . . . oL L 1,564,147,280 1,554,147
3,640,769,537 3,283,680
Distributable profit . . . . . . .. 240,526,780 222,827
Total Liabilitics 114,473,453,710 104,245,899
Own drawings in circulation . . . ... .o e 73,325.749 31,365
including: those discounted for borrowers’ account . . . . . . . . DM 73,325,749
Endorsement liabilities on rediscounted bills ot exchange . . . . . . . . ... ..o oL 3,603,290.676 3,164,407
Contingent liabilities from guarantees, including guarantees tor hills and cheques,
and from indemnity agreements (cf. also p. 52ff. of the Annual Report) .. . . . . . . .. 0oL 21,182,341,728 18,244,958
Commitments {not to be shown under liabilities) from the sale ot assets subject to repurchase agreements 160,211,495 156,222
Savings premiums under the Savings Premium Act . . . . . . . . ..o L 308,329,754 298,859
Total Liabifities, together with contingent liabilitics and other commitments
shown below the linc, include liabilitics to related companiesof . . . . . . . . .. ... .. ... 3,590,747,753 3,807,113




Expenses

Profit and Loss Account

Interest and similar expenses . . . . .. L
Commissions and similar service charges paid .
Write-downs of and adjustments to claims and securities,
transfers to provisions for possible loan losses .
Salaries andwages . . . .. ...
Compulsory social secunity contributions . . . . .
Expenses for pensions and other employee henefits
Other operating expenses . . . . . . . ... .. ..
Depreciation of and adjustments to land and bhuildings and office
furniture and equipment . .. ... Lo

Write downs ot and adjustments to subsidiarics, associated companie
and trade investments . . .. ... L

Taxes

a) onincome and assets. . . . . . ... ... ..
b) other . . ... ... ...

Allocations to Special items with partial reserve character
Other expenses . . . . . .. . ... ...

Netincome for theyeor . . . . 0 0 0 00 000

1980
DM DM in DM 1,000
........... 7.973,636,773 6,544,142
........... 25,004,126 24,225
................ 915,431,056 541,485
............ 1,577,706,108 1,478,325
.......... 217,228,438 204,090
........ 311,832,846 293,364
............ 642,082,033 603,062
......... . 144,300,022 108,566
....... 8911123 5,641
o L 542,022,496 474,456
..... 11,277,727 7,746
563,300,223 482,202
50,253,265 4,347
...... 62,296,586 126,443
241,967,176 342,827
Total Expenses 12,723,949,765 10,758,719

Net income for the year . .

Allocations to Disclosed reserves from Net income for the year
a) legalreserve . . . ... L
b) reserve forown shares . .. L oL

¢) other reserves {(voluntary)

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

in the year under review the Bank effected payment of DM 124,070,826 representing pensions and contributions to the
Beamtenversicherungsverein des Deutschen Bank- und Bankiergewerbes (a. G.), Berlin. The payments to be effected in
the next five years will probably reach 108%, 119%, 130%, 145% and 150% of the above amount.

Frankfurt am Main, March 2, 1982
Deutsche Bank Aktiengesellschaft

The Board of Managing Directors

Burgard Christians Ehret Guth
Herrhausen van Hooven Kleffel Kopper
Mertin Zapp Blessing Cartellieri Weiss



for the period from January 1 to December 31, 1981 Income
1980
DM DM in DM 1,000
Interest and similar income from lending and money market transactions . . 10,495,443 664 8,618,432
Currentincome from
a} fixed interest securities and Government-inscribed debt . . . . . C 510,317,433 394,179
b} other securities . . . . ... ... ... Lo 266,164,015 237,802 '
¢} subsidiaries, associated companies and trade investments . . . . . . | 104,399,067 97,133
880,880,515 728914
Commissions and other service charges received . . . . . . .. . o . 917,006,481 831,157
Other income, including income from the writing back of provisions for
possible loantosses . . . . . ... L . 377,178,390 392,528
Income from profit-pooling, profit-transfer and partial profit-transfer
agreements . . . . ... L L L 9,248,057 8,357
Income from the writing back of provisions, unless it has
to be shown under ““Otherincome” . . . . . .. . ... . .. ... .. P 34,607,283 58,174
Income from the writing back of special items with partial
reserve character . . . . . .. L L0 Lo o . 9,685,375 1,167
Income from the writing back of undisclosed reserves (in accordance
with Gection 26a of the Banking Act) . . . .. . . ... . ... .. .. . - 120,000
| L
Total income 12,723,949,765 10,758,719

1980
DM DM DM
241,967,176 342,826,780
1,440,396
- 1,440,396 120,000,000
240,526,780 222,826,780

e —

sm———
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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 22, 1982

Treuverkehr AG
Wirtschaftsprifungsgesellschaft
Steuerberatungsgeselischaft

Dr. Nebendorf Fandre

Wirtschaftsprufer Wirtschaftsprifer



Development of the Balance Sheet of Deutsche Bank AG

Amounts in DM millions —

© plus DM 5.63 (1980-1981) or DM 5.06 {1977 1979} tax credit for shareholders with unlimited domestic tax Lability
*including income from appreciation in value ot land and buildings of DM 36 m

Balance Sheet End of 1981 1980 1979 1978 1977 1976
Assets
Cashreserve . . . . .. ... ... 6,679 7524 9,722 6,723 5,401 4522
Bills of exchange . . . .. .. .. .. ... ... . 2,462 2,939 2,359 6,311 6,219 6,626
Claimsonbanks . . . .. ... 34,246 26,165 26,261 26,433 21,988 15,873
Treasury bills and discountable Treasury notes . . . . . . . 614 612 524 387 96 248
Bondsandnotes . . .. . ... ... ... .. o 6,569 6,374 4,949 5,243 3,940 3,098
Securities nol to be shown elsewhere . . . . 2.249 2,158 2,005 1,774 1,846 1,875
Claims on customers . . . . . . . ... 56,089 52,874 47 710 40,406 34,301 30,767
short and medium term . . . . . ... 31,161 26,995 23,326 19,281 17,120 16,803
long-term (four years ormore) . . . . . . . . . 24,928 25879 24,384 21,125 17,181 13,864
Recovery claims on Federal and Lander authorities
under Currency Reform Acts . .. . . . L 273 288 306 324 343 363
Loans on a trust basis at third party risk . . . . . . . 227 233 238 272 281 199
Subsidiaries, associated companies
and trade investments . . . .00 L 1,829 1,681 1,554 1,463 1,396 1,250
Land and buildings . . .. .. .. ... 3 757 759 765 742 681
Office furniture and equipment . . . . . . . ... .. . 293 276 269 266 240 225
Otherassets . . . . .. ... ... ... 1,471 1,760 1,348 1,152 1,261 1,118
Remaining assets . . . .. .. ... . o m 605 173 611 554 416
Balance Sheet Total 114,473 104,246 98,777 92,130 78,608 67,361
Liabilities
Liabilities tobanks . . . . .. .. ... . 35,732 34,016 32,708 130,245 23,419 19,285
including: lime deposits . . . . . . 27,153 | 26752 ] [ 26392 | | 24308 | [ 17.422 ] 13,420 |
Liabilities to customers . . . . . . . ... 64,698 57,1517 53,264 50,21% 44,950 39.828
including: time deposits . . . . . . . . .. 30,654 23,296 20,411 17.210 14,282 10,649
savings deposits . . . .. ... 20,353 ) 19,6?_{3__ 18,912 ]_3,055_ ) 18,123 17,654
Bondsandnotes . . . . ... ... ... .. 3,081 3,635 4,725 4663 3,982 2,844
Provisions . . . . .. . ... . 2.867 2,292 1,953__ 1,673 1,4_‘33 1,298
forpensions . . ... ... 1,269 1,148 1,038 961 877 805
other . . . . ... ... 1,598 1,144 921 712 576 493 |
Sharecapital . . . . ... ... ... 1,232 1.114 1.114 1,040 960 900
Disclosed reserves . . . . . . ... ..., 3.641 3 3,284 3.164 2,850 2,490 2,200
legalreserve . . . . . L 2,084 1,729 1,729 1,505 1,265 1.085
otherreserves . . . . . ..o 1857 1,555 1,435 1,345 1,225 1,115
Remaining hiabilities . . . ... ... .. .. S 2,981 2,525 1,649 1,257 1,181 826
Distributable prolfit . . . . .. ... ... ... 241 223 194 187 173 180
Balance Shect Total 114,473 104,246 98,777 92,130 78.608 67,361
Own drawings in circulation (discounted) . . . . . . .. 73 31 7 7 :
Endorsement liabilies . . . . . . . . ... ... 3,604 3,165 2,231 158 127 437
Business Volume 118,150 107,442 101,015 92.295 78,735 67,798
Contingent liabilities from guarantees, etc. . . . . . . . . . 21,182 18,245 16,307 16,503 16,515 16,445
Figures from the Profit and Loss Account
far the year 1981 1980 1979 1878 1977 1976
Earnings on business volume (Interest surplus) . . . . . . 3,403 2,803 2,314 2,087 1,944 1,696
Earnings on services (Commission surplus) . . . . . . . .. 892 807 698 655 591 535
Staft and other operaling expenses . . . . . ... .. . 2,749 2579 2,291 2,107 1,921 1,776
Taxes . ... 553 482 448 423 333 293
Net income tortheyear . . . . . . ... ... ... 242 343 284 307 283 280
Allocations to Disclosed reserves . . . . . . . . . . .. 1 120 90 120 110 100
Distributable protit . . . . .. .. ... ... .. .. 241 223 194 187 173 180
Dividend in DM per shareorin® . . . . . . .. ... . 10 —* 0. 9—* 9. 9 10—
Number of staff at year'send . . . . . . . .. .. ... 39,836 39,242 39,081 37,729 36,034

36,319



1.1
1975 1974 1973 1972 1971 1970 1965 1960 1956 1952

4,736 5,183 6,428 5,138 3N7 2,763 1,609 1,388 699 417
6,279 4,742 3,457 3,743 3,877 4,095 2,711 2,109 1,897 593
13,274 11,066 8,143 5911 5,450 4,303 1,285 983 686 347
147 - - 249 725 408 203 482 54 64
2,027 1,466 1,258 1272 1,058 1,482 657 557 333 3
1,530 1,123 1,106 1,148 1,147 1,325 1,064 706 352 60
25,002 23,204 22,746 19,823 16,824 14,785 7,206 4128 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 7,741 6,541 5,892 971 432 409 ‘ 232 ]
388 402 422 443 462 481 511 501 476 417
72 61 64 105 7 52 153 65 87 46
1173 1,051 900 773 590 534 146 80 54 9
643 575 457 389 332 345 206 154 118 61
191 169 159 142 123 101 - - 20
891 780 695 639 559 462 9 10 33 1
487 421 429 459 253 296 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 | [ 7218] [ 4804 ] [ 43| [ 3470] [ 3618] [ 89| [ 692 ] [ 1148 ] [ 391 |
37,395 33,906 33,091 28,182 25,213 22,397 12,096 8,475 5,092 2,652
9123 10,915 12,752 8,450 7,750 7,331 2,818 2,551 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 _ - - Z - Z
1,131 973 696 666 558 522 366 281 209 188
742 658 485 433 387 364 221 146 ’ ) 127 76
389 35 211 233 171 158 1&54/ , 135 82 112
900 720 720 640 560 480 350 250 200 100
2,100 1,549 1,459 1,274 1,064 880 500 300 150 41
1,085 534 634 474 314 170 50 50 [ 25 25
1015 915 825 800 750 | 70 450 250 125 16
512 483 415 463 301 T299 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 11,222 7,621 3,758
126 502 715 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 1473 816 461
1975 1974 1973 1972 1971 1970 1965 1960 1956 1952
1,697 1,629 1,051 993 930 900
515 453 405 360 291 249
1,647 1,566 1,224 1,107 984 850
279 207 10t 144 17 9%
281 234 155 158 141 116 126"} 90 50
101 90 25 50 40 30 70 50 25
180 144 130 10 101 86 56 40 25
10— 10— 9— 9. 9. 99— 16% 16% 12%
35,994 35,820 35,287 34,914 34,801 33,070 23,895 19,106 16,597 12,080

he annual statement of accounts as of December 31, 1968 was published for the first time in accordance with the presaribed form pursuant to the order of December 20, 1967 and
he respective Guidelines of the Federal Banking Supervisory Ottice. The figures up to 31.12. 1967 in the Development of the Balance Sheel have been adjusted 10 the new schema.



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
fromnetincome 19521956 . . . . . . .. 109,500,000.— 109,500,000.—
Capital increase: 19565 (1 for 2atpar) . . . .. . ... ... ... . .. .. .. 50,000,000.— 50,000,000.—
Capital increase: 1956 (1 for 3atpar). . . . . . .. . ... ... ... . ..., 50,000,000.— 50,000,000, -
December 31,1956 . . . . . . . . ... 200,000,000.- 150,000,000.— 350,000,000.—
Capital increase: 1958 (1 ford atpar) . . . . ... ... ... . ... ... ... . 50,000,000 — 50,000,000.—
Allocation from net income 1957-1960 . . . . . . . . . . . ... . .. L 150,000,000.— 150,000,000.—
December 31,1960 . . . . . . . . .. ... 250,000,000 — 300,000,000, 550,000,000.—
Capital increase: 1961 {1 forbatpar). . . . ... ... .. ... ... . .. . . 50,000,000 — 50,000,000.—
Capitalincrease: 1965 (1 for6atpar). . . . . .. .. ... ... . .. ... .. 50,000,000.- 50,000,000.—
Allocation from netincome 1961 1965 . ... . .. .. .. .. ... .. ... _ 200,000,000.— 200,000,000, —
December 31,1965 . . . . . . . . L 350,000,000. 500,000,000 — 850,000,000, —
Capital increase: 1966 (1for 7atpar). . . ., . ... ... ... ... .. .. 50,000,000.— 50,000,000.- -
Capital increase: 1968 (1 for5at 250} . . . . . .. ... ... ... .. .. .. .. 80,000,000.— 120,000,000.— 200,000,000.—
Allocation from net income 1966-1970 . . . . . . . . . . ... ... . ..... 260,000,000 — 260,000,000.—
December 31,1970 . . . . . . . . . ... 480,000,000.— 880,000,000. 1,360,000,000.—
Capital increase: 1971 (1 for6at280). . . ... . ... . .. .. .. ... A 80,000,000.- - 144,000,000.— 224,000,000, —
Capital increase: 1972 (1 for7at300). . . . . ... ... . .. . ... ... ... 80,000,000 — 160,000,000, 240,000,000.—
Capitalincrease: 1973 (1 for8at300). . . . ... .. . .. ... . L 80,000,000 — 160,000,000.— 240,000,000.—
Capital increase: 1975 (1 for4at360). . . . . . . .. ... ... ... . ..... 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 . . . . . . . . . .. ... 100,000,000. 100,000,000.—
December 31,1976 . . . . . . . . ... 900,000,000.— 2,200,000,000.— 3,100,000,000.—
Capital increase: 1977 (1 for 15at400) . . . . . . . . . . .. . 60,000,000, — 180,000,000.— 240,000,000 —
Allocation from net income 1977 . . . . . ... ., 110,000,000.— 110,000,000.
December 31,1977 . . . . . . . . L 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
Allocation from netincome 1978 . . . . . . . . .. o oL 120,000,000. 120,000,000 —

December 31,1978 . . . . . . .. . .

Capital increase: 1979 (1 for15at400) . . .. . ... ... ... .. .. ...

Allocation from netincome 1979 . . . . . . . L L L.
December 31,1979 . . . . . . .. L

Capital increase: 1980 by exercise of subscription rights . . . . . . . . .
Allocation from netincome 1980 . . . . . . . . . .. L.

December 31,1980 . . . . . . . . .. e

Capital increase: 1981 (1 for 10 at400) . . . . . . . . . . . ... . ... ..

Allocation from net income 1981 because of own shares . . . . . . . . ..
December 31,1981 . . . . . . . . Lo

Development of Reserves

1,040,132,900.—

2,850,427,358 77

3,890,560,258.77

74,000,000.— 223,249,108 —) 297,249,108.—
90,000,000.— 90,000,000.—

1,114,132,900. — 3,163,676,466.77 4,277,809,366.77
1,000.— 3,334.62 4,334.62
120,000,000. 120,000,000 —

1,114,133,900.— 3,283,679,801.39 4,397,813,701.39
118,000,000, — 355,649,340.—*) 473,649,300 —
1,440,396 — 1,440,396.—

1,232,133,900. - 3,640,769,537.39 4,872,903,437.39

Disclosed reserves as per opening balance sheetof 1.1.1952°*) . . . ., . . . .. ..
Allocations from net income and from the Conversion Account®*} . . . . . . . . . ..

Premium from capital increases . . . . . . . . .. L

Total disclosed reserves . . . . . . . . . . .. ... ... L.

40,500,000,
1,666,940,396.—

2,033,329,141.39
3,640,769,5637.39

*} Including sale of residual shares
*"} Allocations from the Conversion Account total DM 41,766,357 28
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Report of the Group for 1981

Survey

The Group’s business volume was DM 196.4
bn. as at balance sheet date, 31. 12. 1981. It was
thus DM 18.3 bn. = 10% higher than at the end of
the previous year. All in all, parent company and
subsidiaries grew at approximately the same
pace. The balance sheet totalrose by DM 17 8 bn.
to DM 1924 bn.

The Group employed 44,800 members of staff,
1,981 of whom were at our foreign branches and
foreign subsidiaries. Deutsche Bank, with its sub-
sidiaries, is represented throughout the world by
1,370 offices, 36 of which are abroad.

In the past five-year period 1977-1981 the
Group balance sheet total expanded by DM 87 2
bn. This growth was influenced by development
trends that are reflected in the changed balance
sheet structure. On the assets side the share of
long-term business (long-term claims on cus-
tomers and long-term mortgage bank lending)
rose to 40% of balance sheet total; the decline in
fong-term claims on customers at the parent
bank in the past yearis balanced out in the Group
by the business of our mortgage banks.

On the liabilities side the share of savings de-
posits in the Group’s refinancing fell from the end
of 1976 by 7 percentage points to 12%. while the
share of the other types of customers’ deposits
climbed from 23% to 26%, particularly as a result
of higher time deposits, and the share of long-
term funds (bonds, notes and long-term mort-
gage bank liabilities) also rose.

The expansion of international business led to
an increase in bank-to-bank business. Claims on
and liabilities to banks doubled from 1978; their
share in the Group balance sheet total grew to
22% and 29% respectively.

Consolidated companies

In the consolidated annual statement of accounts
as of December 31, 1981, the following compa-
nies appear together with Deutsche Bank AG:

Propartion of
capital held

by Group pursuant
to § 16 Joint
Stock Corp. Act

Domestic banks

Deutsche Bank Berlin AG, Berlin . . . . . . . . .. 100 %
Deutsche Bank Saar AG, Saarbriicken . . . . . . . 69 2%
Deutsche Centralbodenkredit-AG,

Berlin-Cologne . . . . ... ... .. .. .. .. 84.1%

Deutsche Gesellschaft fiir Fondsverwaltung mbH,
FrankfutamMain . . . . ... .. ..., 100 %
DWS Deutsche Gesellschaft fur

Wertpapiersparen mbH, Frankfurtam Main . . . . B0.7%
Deutsche Kreditbank fur Baufinanzierung AG,

Cologne . . . . . ... 100 %
Efgee Gesellschaft fur Einkaufs-Finanzierung

mbH, Dusseldorf . . . . . .. ..., 100 %
Frankfurter Hypothekenbank AG, Frankfurt am

Main ... 90.1%
Gefa Gesellschaft flir Absatzfinanzierung mbH,

Wuppertal . . . ... oo 100 %
Handelsbank in Lubeck AG, Liibeck . . . . . . . 58.0%
Labecker Hypothekenbank AG, Libeck . . . . . . 7% %

Foreign subsidiary banks and financing companies
Deutsche Bank (Asia Credit) Ltd., Singapore . . . 100 %

Deutsche Bank (Canada), Toronto . . . . . . . .. 100 %
Deutsche Bank Compagnie Financiére

Luxembourg S. A, Luxembourg . . . . . . . . 99.9%
Deutsche Bank (Suisse) S. A, Geneva . . . . . .. 99.9%
DB Finance (Hong Kong) Ltd.. HongKong . . . . . 99.9%
DB UK Finance Ltd., London . . . . . . . . . . .. 99.9%
Deutsche Bank Finance N.V.,Curacao . . . . . . . 100 %




Proportion of
capital held

by Group pursuant
to 8 16 Joint
Stock Corp. Act

Other companies

Deutsche Gesellschaft fur
Immobilien-Leasing mbH, Cologne
Elektro-Export-Gesellschaft mbH, Nuremberg . . 100 %

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

Matura Vermogensverwaltung mbH, Dusseldorf . 100 %
Siddeutsche Vermogensverwaltung GmbH,
FrankfurtamMain . . . . . ... ... .. ... . 100 %
Trinitas Vermdgensverwaltung GmbH,

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

Deutsche Bank (Canada). Toronto. and
Deutsche Bank Finance N.V., Curacao, which
were established in the past year, were included
in the Group statement of accounts for the first
time. ‘

The domestic Group companies listed on
pages 88 and 89, which pursuant to Section 329
(2) Joint Stock Corporation Act we do not consoli-
date owing to their small importance for the
Group’s assets and earnings position, have a
combined balance sheet total of DM 581 m. or
only 3.0%0 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 1.3%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.
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Domestic commercial banks

The 1981 financial year of Deutsche Bank Ber-
lin AG, Berlin, was characterized by a further im-
provement in balance sheet structure and earn-
ings. Interbank business was reduced. The bal-
ance sheet total, at DM 6,214 m., was only slightly
above the pre-year figure. Business volume, on
the other hand, increased by DM 395 m. (+ 7.7%)
to DM 5,549 m. on average for the year, and thus
more strongly than in 1980.

Total credit extended grew — despite a re-
newed fall in lending to banks - by DM 405 m.
to DM 4,157 m. The claims on customers in-
cluded in this item were DM 456 m. higher at
DM 3,334 m.

Funds from outside sources were shown al-
most unchanged at DM 5,667 m.; DM 3,696 m.
(+ DM 21 m.) of this stemmed from customers’
funds and DM 346 m. (+ DM 73 m.) from the
bank’s own bonds and notes.

The operating result increased by 69.1%. Prof-
its from own-account trading more than covered
the write-downs of the securities portfolio re-
guired owing to the application of the minimum
value principle. The necessary provision was
made for all discernible risks in lending business
through particularly cautious valuation.

Of the net income for the year of DM 189 m.,
DM 7 m. is to be allocated to disclosed reserves
and a 17% dividend is to be paid. Own funds will
then amount to DM 292 m.

To make its presence more complete the bank
opened three new sub-branches in Berlin; it is
now represented in the city by 77 offices. At
year's end the bank employed 1,851 members of
staff.






adjoining districts of Ostholstein, the Duchy of
Lauenburg and Stormarn and conducts all univer-
sal banking activities. The bank celebrated its
125th anniversary during the year under review.

The balance sheet total increased by DM 68 m.
(+ 3.9%) to DM 1,807 m. Claims on customers
rose by DM 29 m. (+ 2.7%) to DM 1,114 m., funds
from outside sources by DM 47 m. (+ 2.9%) to
DM 1.659 m., including a DM 36 m. (3.0%) rise in
customers’ funds and bonds and notes to DM
1,228 m. The operating result showed a gratifying
improvement. Greater provision was made for
risks in lending business.

In May 1981 the share capital was increased by
DM 4 m. through the issue of new shares of DM
50 par value at 350%. As at December 31, 1981
own funds (share capital and disclosed reserves)
amounted to DM 71.8 m. For the 1981 financial
year a dividend of DM 7.50 per share of DM 50
par value is again planned, the shares resulting
from the capital increase being entitled to share
in profits for the whole of 1981.

Mortgage banks

Deutsche Centralbodenkredit-AG, Berlin-Co-
logne, which was founded in 1870, operates as a
mortgage bank in the Federal Territory and West
Berlin, conducting all the business permitted un-
der the Mortgage Bank Act, particularly the gran-
ting of mortgage and communal loans, as well as
the issue of mortgage and communal bonds to
refinance them.

Owing to the volatile development of interest
rates and the very high interest rate level in 1981
mortgage commitments dropped by 23.5% com-
pared with the previous year to DM 1,435 m. By
contrast, commitments for communal loans in-
creased to DM 1,859 m. (4 74.5%).
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Total loan commitments in 1981 therefore
amounted to DM 3,294 m. (+12.0%). The number
of new commitments was markedly lower at
8,495 (1980: 11,897).

The balance sheet total increased during the
year under review by DM 2,374 m. or 13.7%to DM
19,689 m.

Of the DM 49.5 m. net income for the year DM
245 m. was allocated to disclosed reserves by
management resolution. It is t0 be proposed to
the General Meeting that a further DM 10.5 m. be
transferred to the legal reserve. If this proposal is
adopted the bank’s reported own funds will total
DM 477 m.

Itis planned that a dividend of DM 11 per share
of DM B0 par value will be distributed for the 1981
financial year on the unchanged share capital of
DM 66 m.

Frankfurter Hypothekenbank Aktiengesell-
schaft Frankfurt am Main, conducts all types of
mortgage bank business. Founded in 1862, it is
the oldest private mortgage bank. Its area of op-
eration covers the Federal Territory and West Ber-
lin and, for communal loans, also extends to the
EC.

In 1981 total loan commitments were down to
DM 3224 m. (-12.1%), with commitments in
mortgage business, including 1b mortgages, de-
clining to DM 1,337 m. (1880: DM 2,006 m.}, while
commitments in communal loan business ex-
panded to DM 1,887 m. (1980: DM 1,660 m.). The
balance sheet total rose by 6.2% to DM 22,115 m.
(previous year: + 10.4%].

Following the capital increase from company
funds in 1981 the share capital amounts to DM
70.4 m. Besides this, there is authorized capital of
DM 15 m.



Of netincome forthe year 1981 DM 22 m. is be-
ing allocated to disclosed reserves. The reserves
are to be raised by a further DM 8 m. by resolution
of the General Meeting. Reported own funds will
then amount to DM 481.8 m.

It is planned to pay a dividend of DM 11 per
share of DM 50 par value for the 1981 financial
year.

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

Libecker Hypothekenbank Aktiengesellschatft,
Libeck, carries out all business allowed under
the Mortgage Bank Act. Its area of operation
spans the Federal Territory and West Berlin and,
in the case of communal loans, extends to the EC.

In new business the bank was not able to equal
the turnover of the previous year, which had been
particularly brisk. Altogether, commitments were
given for DM 839 m. (1980: DM 966 m.). Mort-
gage loans made up DM 492 m. of this (1980: DM
892 m.). In the communal loan sector there were
commitments for DM 347 m. (1980: DM 74 m.).

As at 31.12.1981 the balance sheet total was
close on DM 4.3 bn. It thus increased by DM 673
m. (+19%).

The share capital is unchanged at DM 22 m, Of
net income for the year 1981 DM 6 m. is being
transferred to disclosed reserves. An additional
DM 4 m. is to be allocated to reserves by resolu-
tion of the General Meeting. The bank’s reported
funds will then amount to DM 116.256 m.

Itis planned to distribute a 16% dividend for the
1981 financial year.

Domestic specialized banks

Deutsche Kreditbank fir Baufinanzierung AG.,
Cologne, operates as a specialized institution in
the financing of housing construction. Its area of
operation covers the Federal Territory and West
Berlin. It grants loans for real estate purchases,
development and builders’ loans and provides
pre-financing and interim financing for mort-
gages and building savings contracts.

In addition to these short-term loans the bank
also offers long-term financings such as bridging
loans for building savings agreements or life as-
surance policies. Since apartments that are to be
let for rent are being erected increasingly on a
multi-party ownership basis, such financings
grew in importance.

Despite the high level of interest rates lending
business was much more brisk than in the pre-
ceding year, so that the bank showed gratifying
development and was able to strengthen further
its position in the building financing market.

The volume of new loan commitments rose by
14.7% to DM 1,648 m., with commitments in the
short-term sector increasing by 19% to DM 1,114
m. In long-term business the commitment vol-
ume was 5% higher at DM 434 m. The volume of
lending expanded by 17.4% to DM 1,248 m.

The balance sheet total grew by 14% to DM
3,715 m. The bank’s result for the year was satis-
factory. Besides distributing a dividend of DM 12
per share of DM 100 par value, it is planned to
transfer DM 3 m. to disclosed reserves. Total own
funds will then amount to DM 84 m.

The bank’s subsidiary, Deutsche Gesellschaft
fir Immobilien-Leasing mbH, Cologne, managed
its property according to plan and achieved a
positive result again in 1981.
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The business conducted by Gefa Gesellschaft
fur Absatzfinanzierung mbH, Wuppertal. with its
subsidiaries Gefa-Leasing GmbH, Wuppertal,
and Efgee Gesellschaft fir Einkaufs-Finanzierung
mbH, Disseldorf, comprises medium-term fi-
nancing of capital and consumer goods, leasing
of movables as well as hire purchase and factor-
ing business.

The development of the different sectors vari-
ed. Lending business declined slightly, owing
primarily to the weaker investment activity. In
contrast to this, however, growth was recorded in
balances outstanding from leasing and in receiv-
ables from consumer financing by Efgee, so that
the combined balance sheet total of the Gefa
Group was almost unchanged at DM 2,238 m.

In accordance with the existing profit and loss
transfer agreement the DM 8.6 m. profit achieved
was transferred to Deutsche Bank AG. Gefa's
own funds (capital and disclosed reserves) re-
main unchanged at DM 856 m.

There are profit and loss transfer agreements
between Gefa and both its subsidiaries Gefa-Lea-
sing and Efgee. As in the past, Gefa holds all
shares in Gefi Gesellschaft fir Finanzierungsver-
mittlung mbH, Berlin, and in Heinz Langer Ver-
sicherungsdienst GmbH, Stuttgart.

Investment companies

Deutsche Gesellschaft fir 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 investor and company staff
funds. The number and total assets of the special
funds increased further in the past financial year.
At the end of 1981, the total assets of the 105
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funds managed by DEGEF had risen to over DM
43 bn. (previous year: DM 3.6 bn.}.

The company has capital of DM 8 m. The
Shareholders” Meeting at the beginning of 1982
resolved to distribute as a dividend the net in-
come for the year ended on 30.9. 81 in the
amount of DM 2.6 m.

DWS Deutsche Gesellschaft fir Wertpapier-
sparen mbH, Frankfurt am Main, was able to
maintain its leading position among the German
capital investment companies in 1981, despite
falling sales. The procyclical investment behav-
iour of investment fund savers left clear traces on
total assets of DM 6.5 bn., despite a positive de-
velopment in the value of DWS fund shares.
Thus, at December 31, 1981, the eleven public
funds managed by DWS accounted for an un-
changed 27% of the total assets of the securities
investment funds open to the public in the Bun-
desverband Deutscher Investment-Gesellschaf-
ten (BVI).

By resolution of the Shareholders” Meeting,
the share capital of DWS, in which the Group has
a majority holding. was raised in November 1981
by DM 2.5 m. from company funds to DM 32.0 m.
After allocation of DM 7.0 m. to disclosed re-
serves, the total capital and reserves of DWS
amount to DM 64.0 m.

Foreign subsidiaries and financing companies

Deutsche Bank (Asia Credit) Ltd. — our subsid-
iary in Singapore — achieved a balance sheet total
of DM 2.1 bn. {converted) in its third full financial
year. It concentrated mainly on international
lending business and on money and foreign ex-
change dealing. The satisfactory result is again
being used to strengthen own funds. Following
the allocation of S$ 4.0 m., own funds amount to
DM 70.3 m. (converted).



The sphere of activity of Deutsche Bank (Cana-
da), Toronto, which commenced operations in
the past year, comprises commercial banking
business, i. e. short and medium-term loan and
deposits business, and related services with spe-
cial emphasis on foreign trade and foreign ex-
change dealing.

The company’s capital is Can.$ 10 m.; includ-
ing reserves of Can.$ 5 m., own funds total Can.
$ 15 m. (equivalent to DM 285 m.).

The balance sheet total of Deutsche Bank
Compagnie Financiere [uxembourg S. A., Lu-
xembourg, increased by 32% to DM 22:8 bn. in
the financial year ended on 30. 9 1981. The bulk
of the growth is attributable to differences in valu-
ation owing to the strong rise in the US dollar and
D-Mark exchange rates.

The capital increase in January 1981 provided
scope for further growth. It brought the bank Lux.
frs. 1.05bn. (DM 59 m.) in new funds. In addition,
a subordinated loan of US$ 60 m. was taken up
which ranks as the equivalent of own funds for
the calculation of the equity capital ratio.

It was once again the credit sector which
stimulated the expansion of business in the year
under review. Total credit extended came to DM
17.1 bn.; it continues to make up 75% of assets-
side business. Although the total volume of lend-
ing grew, the bank’s general policy in internation-
al lending business was, all in all, selective and
restrained.

The holding in Banque de Luxembourg S. A.
(capital: Lux. frs. 400 m.), which is active in private
customer business in Luxembourg, was raised
from 5% to 25%.

In the past year, too, the greater part of the
funds required as refinancing for lending busi-
ness was taken up from banks in the Euromarket.

The figure for customers’ deposits, which reg-
istered noteworthy growth { +56% to Lux. frs. 29.7
bn. = DM 1.7 bn). includes the bank's obliga-
tions under gold certificates in circulation. The
appropriate precious metals holdings are main-
tained as cover for these certificates, which the
bank has been issuing since July 1980.

The statement of accounts for the 1980/81 fi-
nancial year was marked by the repeated strong
improvement in earnings on the volume of busi-
ness. Consequently, the bank was once againin a
position to make comprehensive provision for
risks. Above and beyond the formation of re-
serves as foreseen by law, special caution was
exercised in taking account of the growing inten-
sity of risks in international lending business.

The profit and loss account closed with a profit
equivalentto DM 42 3 m. As in the past, this sum
was allocated to the free reserve to strengthen
the equity capital base further. Share capital and
disclosed reserves now amount to Lux. frs.
8.256 m. (DM 461 m.}.

Deutsche Bank (Suisse) S.A., Geneva and
Zurich, commenced business activity in June
1981. The main areas are investment counselling
and portfolio management services, which are
being offered to international private customers.

Initial business results confirm that we were
right to go into Switzerland. The share capital of
Sw. frs. 30 m. is fully paid up.

DB Finance (Hong Kong) Ltd., Hong Kong, en-
gages primarily in securities business, especially
the placement of all issues in which Deutsche
Bank AG is involved. It serves institutional and
private investors in Hong Kong and South-East
Asia. It also conducts medium and long-term
credit business at local and regional level.
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With share capital of HK$ 5.0 m. netincome for
the year ended as at 31. 12. 1981 was HK$ 15m.,
all of which was transferred to disclosed re-
serves. Following the transfer, own funds total
HK$ 15.0 m. (converted: DM 6 m.).

DB UK. Finance Ltd., London, was able to
increase its business volume by 235% to DM
1,136 m. As at 31. 12. 1981 total credit extended,
the bulk of which stems from Eurocredits, made
up 96% of balance sheet total.

After the £ 1.4 m. net income for the year was
transferred to reserves, own funds amounted to
£95m. (= DM 40.9 m.).

The financing company, Deutsche Bank Fi-
nance N.V., Curacao, Netherlands Antilles,
founded in the year under review, is intended to
assist in the refinancing of the Deutsche Bank
Group by issuing bonds.

Property management companies

Hessische  Immobilien-Verwaltungs-Gesell-
schaft mbH, Frankfurt am Main, is owner of land
and buildings let primarily to Deutsche Bank AG;
these properties include Deutsche Bank's train-
ing centre in Kronberg (Taunus).

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

Trinitas Vermdgensverwaltung GmbH, Frank-
furt am Main, together with its subsidiary Tauern-
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allee Grundstucksgesellschaft 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

In accordance with Section 329 (2) Joint Stock
Corporation Act the following domestic mem-
bers of the Group have not been included in the.
consolidated statement owing to their small im-
portance for the Group’s assets and earnings po-
sition:

Wilh. Ahlmann GmbH. Kiel

“Alwa" Gesellschaft flir Vermégensverwaltung mbH,
Hamburg

BACUL Vermietungsgesellschaft mbH, Disseldorf
BAMUS Vermietungsgesellschaft mbH, Disseldorf
BARIS Vermietungsgesellschaft mbH, Dusseldorf
BATOR Vermietungsgesellschaft mbH, Disseldorf
BELUS Vermietungsgesellschaft mbH, Dusseldorf
Beteiligungsgesellschaft fir Flugzeugleasing mbH,
Frankfurt am Main

BONUS Vermietungsgesellschaft mbH, Disseldorf
CADMUS Vermietungsgesellschaft mbH, Disseldorf
CALOR Vermietungsgeselischaft mbH, Dusseldorf
CAMPANIA Vermietungsgesellschaft mbH, Disseldorf
CANDOR Vermietungsgesellschaft mbH, Disseldorf
Castolin Grundstiicksgesellschaft mbH, Disseldorf
CGT Canada Grundbesitz Treuhand GmbH,

Frankfurt am Main

ComCo Verwaltungsgesellschaft mbH,
Korntal-Miinchingen

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

Deutsche Beteiligungsgesellschaft mbH, Frankfurtam Main
Deutsche Canada-Grundbesitzverwaltungsgeselischaft
mbH, Frankfurt am Main



Deutsche Gesellschaft fir Anlageberatung mbH,
Frankfurt am Main

Deutsche Vermbgensbildungsgesellschaft mbH,

Bad Homburgv. d. H.

DIL Grundstiicksgesellschaft fur Verwaltungs- und
Lagergebdude mbH, Dusseldorf

“Domshof” Schiffsbeteiligungs-Gesellschaft mbH, Bremen
MS “Essen” Schiffahris-Gesellschaft mbH, Bremen
Essener Grundsticksverwertung Dr. Ballhausen, Dr. Bruens,
Dr. Méller KG, Essen

Frankfurter Gesellschaft fiir Vermdgensanlagen mbH,
Frankfurt am Main

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

Gefi Gesellschaft fir Finanzierungsvermittiung mbH, Berlin
gr Grundsticks GmbH Objekt Corvus, Frankfurtam Main
gr Grundstlicks GmbH Qbjekt Corvus u. Co.
Besitzgesellschaft Westend-Center, Frankfurtam Main

gr Grundsticks GmbH Objekt Lyra, Frankfurt am Main

ar Grundsticks GmbH Objekt Lyra u. Co. Besitzgesellschaft
Marienstrasse, Frankfurtam Main
Grundsticksgesellschaft Grafenberger Allee mbH,
Dusseldorf

Grundstlicksgesellschaft Otto-Hahn-Strasse mbH,
Dasseldorf

Grundstlicksverwaltungsgesellschaft Objekt Geislingen
mbH, Frankfurt am Main

Hochhaus und Hotel Riesenflrstenhof Aufbaugeselischaft
mbH, Frankfurt am Main
Hypotheken-Verwaltungs-Gesellschaft mbH, Berlin
Immobilien-Gesellschaftin Libeck GmbH, Libeck

1Z1 Bielefeld Informations-Zentrum Immobilien GmbH,
Bielefeld

IZ| Dortmund Informations-Zentrum Immobilien GmbH,
Dortmund

Jubilisumsstiftung der Deutschen Ueberseeischen Bank
GmbH Unterstitzungskasse, Frankfurt am Main
Kapital-Beteiligungs- und Verwaltungsgesellschaft
Norden mbH. Lubeck

Heinz Langer Versicherungsdienst GmbH, Stuttgart

Mago Beteiligungsgesellschaft mbH, Frankfurt am Main
Nordhamburgische Bautrdgergeselischaft mbH, Hamburg
Nordwestdeutscher Wohnungsbautrager GmbH,
Braunschweig (Profit and loss transfer agreement with
Deutsche Bank AG)

Peina Grundstucksverwaltungsgesellschaft mbH,
Disseldorf ,

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

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

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

Schisa Grundsticksverwaltungsgesellschaft mbH,
Disseldorf

Selekta Grundsticksverwaltungsgesellschaft mbH,
Dusseldorf

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,

Frankfurt am Main

Verwaltungsgesellschaft fur Grundbesitz mbH Lubeca,
Lubeck

Westend Grundsticksgesellschaft mbH, Lubeck

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

In addition, we list below related German com-
panies that are not under the uniform manage-
ment of Deutsche Bank AG and therefore not eli-
gible for consolidation:

AV America Grundbesitzverwaltungsgesellschaft mbH,
Frankfurt am Main

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

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

Deutsche Gesellschaft flir Inmobilienanlagen “America”
mbH, Frankfurt am Main

Kistra Beteiligungsgesellschaft mbH, Frankfurt am Main
Partenreederei MS "Transgermania’, Hamburg

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

Stockl 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.

The valuations in the individual balance sheets
were taken over unchanged into the consolidated
balance sheet. Interim statements as at 31. 12,
1981 were drawn up for four companies whose fi-
nancial year differs from that of the remainder of
the Group. The statements of our foreign com-
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panies were converted at the rates valid on bal-
ance sheet date (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 the reserve arising from consolidation;
it is a form of own capital.

Claims and liabilities between the consolidat-
ed 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.
Owing to the property transactions between
Deutsche Bank AG and Frankfurter Hypotheken-
bank AG there were inter-company profits to be
shown separately. Dividend claims against a
Group company which already had to be capital-
ized for 1981 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 orin the Group’s tax expenses.






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 7.1 bn.
at year's end (end of 1980: DM 80 bn). Total
liquid assets including items received for collec-
tion, bills of exchange rediscountable at
Deutsche Bundesbank, claims on banks payable
on demand, Treasury bills and Treasury notes as
well as fixed-interest securities eligible for lom-
bard advances came to DM 21.3 bn. (end of 1980:
DM 22.0 bn.).

Liabilities (excl. long-term liabilities in real es-
tate credit business) totalled DM 137.3 bn. (end
of 1980: DM 1252 bn.). Cash liquidity came to
5.2%, overall liquidity to 15.5% (previous year:
6.4% and 17.6% respectively).

Treasury bills, securities

There was only a slight increase in the Group's
securities holdings. Treasury bills and discount-
able Treasury notes were valued at an almost un-
changed DM 615 m.

Bonds and notes were reduced slightly by DM
43 m. to DM 6,890 m ., with roughly DM 600 m. in
short-term issues being replaced by paper with
long-term original maturities.
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Other securities, consisting almost exclusively
of shares and investment certificates, increased
by DM 92 m. to DM 2,265 m. Holdings of more
than 10% of a company’s capital, included here at
DM 1,260 m., are for the most part held by the
parent company.

The securities held by the consolidated com-
panies were valued according to the minimum
value principle.

Total credit extended

In 1981, total credit extended by the Group
grew worldwide by DM 11.1 bn. to DM 138.8 bn.
The rate of growth fell by about half against the
previous year, but at 8.7% was markedly higher
than at the parent company.

Apart from the stronger growth at our foreign
subsidiaries (+14.5%) which increasingly pro-
vided our customers with Eurocredits, the deci-
sive factor here was above all the stronger rise in
loans extended by our mortgage banks.

Short and medium-term claims on customers
expanded considerably by DM 6.8bn = 18.1%. In
the past year, long-term loans were for the most
part provided within the framework of the mort-
gage banks' possibilities for refinancing at
matching maturities: long-term lendings in real
estate credit business rose by DM 35 bn. =
9.2%, including a rise of DM 25 bn. = 13.4% in
communal loans; the other credit extended by
our mortgage banks increased by DM 1.0 bn.
Overall roughly 40% of the expansion in Group
lending was attributable to the mortgage bank
sector.

Lendings to foreign borrowers increased by
DM 3.0bn.to DM 26.4 bn.; the 12.7% growth rate
exceeded that of our domestic lending business.
but fell far short of the high increase in the previ-
ous years.



. End of 1981 End of 1980 Change
Total credit extended DMm %share  DMm. % share DM m. %
Claims on customers
shortand medium-term . . . . . ... . . 44,674 322 37,833 29.6 + 6841 = 181
long-term (dyearsormore) . . . . ... ... . 35,094 252 35,217 27.6 — 123 = 03
79.768 57.4 73,050 572 + 8718 = 92
Long-term rnortgage
banklendings . . ... ... ... .. 41,653 300 38,148 299 + 3505 = 92
Discounts . . . . . .. ... 6,901 50 6,860 54 + 41 = 06
Lendings to banks
shortand medium-term . . . . . . . ... 3.398 25 2.876 22 + 522 = 182
long-term (4yearsormore) . . . .. ... ... 7.109 5.1 6.773 b3 + 336 = 5O
10.607 76 9,649 75 + 858 = 89
Totalcreditextended . . . . . . . .. .. ... 138.829 100.0 127,707 100.0 +11122 = 87

Fixed assets

After consolidation of the Group companies,
Subsidiaries, associated companies and trade in-
vestments are shown at DM 602 m.; holdings in
banks account for DM 298 m. of this figure.

Land and buildings have a book value of DM
839 m.: real estate worth DM 788 m. is used for
banking business. Office furniture and equip-
mentamounts to DM 325 m. Leasing equipment
valued at DM 898 m. was held by the consolidat-
ed leasing companies. This figure includes DM
183 m. real estate of Deutsche Gesellschaft far
Immobilien-Leasing and DM 715 m. movable lea-
sing equipment of Gefa-Leasing.

Other asset items

Other assets declined by DM 186 m. to DM
1,676 m. This item consists mainly of shares not
represented by securities and which we do not

regard as business participations, and of gold
and silver holdings which are, in part, used as
cover for the precious metals certificates issued
by Deutsche Bank AG and Deutsche Bank Com-
pagnie Financiére Luxembourg S.A.

Liabilities

Funds from outside sources

In the year under review Group Funds from out-
side sources rose by DM 16 bn. to DM 1774 bn.
At +DM 7.6 bn. (=28.1%). customers’ time de-
posits accounted for almost half of this increase.
Customers’ deposits payable on demand and
savings deposits, on the other hand, only in-
creased slightly (+1.1% and +3.4% respective-
ly). Overall, customers’ deposits expanded to DM
73.7 bn. Mortgage bank liabilities rose by DM
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Funds f tsid End of 1981 End of 1980 Change
ynas Irofn outsiae sources DMm % share  DMm. % share DM m. %
Liabilities to banks
payableondemand . . . . . .. 9.12% 51 8,294 5.1 + 827 = 100
tmedeposits . . . . . L 47113 266 44 440 276 + 2673 = 60
customers’ drawings on credits opened at otherinstitutions . 193 0.1 325 02 — 132 = 407
56.427 31.8 53,059 329 + 3368 = 63
Liabilities to customers
payableondemand . . . . .. ... 15,944 90 15,769 98 + 175 = 11
timedeposits . . . . ... . 34,730 196 27102 16.8 + 7628 = 281
savingsdeposits . . . . .. ... 22.997 129 22,243 13.8 + 754 = 34
73,671 415 65,114 40.4 + 8557 = 131
Bonds and notes issued by commercial banks . . . . 4199 24 4,595 28 — 396 = 86
Long-term mortgage bank liabilities . . . . 43,074 243 38,697 239 + 4477 = 116
47273 26.7 43192 26.7 + 4081 = 94
Total funds from outside sources 177.371 161,365 100.0 +16006 = 99

100.0

45bn.to DM 43.1 bn.; of the items included here
(bonds issued, delivery obligations, long-term lo-
ans taken up) communal bonds in circulation in-
creased particularly, by 20.7% to DM 20.5 bn.

Liabilities to banks rose to DM 564 bn.
(+6.3%), above all as a result of providing our for-
eign branches and foreign subsidiaries with fi-
nancing funds.

The circulation of bonds and notes of the com-
mercial banks decreased to DM 4.2 bn. (previous
year: DM 4.6 bn.) owing to further redemptions.

Other liability items

A total of DM 507 m. was allocated to provi-
sions; at year's end they came to DM 3,418 m.

Provisions for pensions were brought into line
with the higher part value based on actuarial
opinion by adding DM 134 m. to give a total of
DM 1,446 m. Other provisions-this item includes
primarily provisions for risks arising from lending

94

and securities business, tax provisions and the
general provision for rights of recourse which
cannot be offset against assets — were increased
by DM 373 m., particularly within the framework
of our increased provision for risks.

Special items with partial reserve characterto-
talled DM 65 m. The increase is mainly due to the
transfer of tax-privileged profits on the sale of
land and buildings, allocated to the reserve in ac-
cordance with Section 8b Income Tax Act.

Comments and other liabilities

Endorsement liabilities on rediscounted bills
and own drawings totalled almost DM 4 bn.
(+14.3%) at year's end.

Liabilities from guarantees and letters of credit
rose by 14.7% to DM 215 bn.

At year's end there were Commitments from
the sale of assets subject to repurchase agree-
ments totalling DM 160 m.



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 41 m. Furthermore joirnt /i-
abilities pursuant to Section 24 “GmbH" Act
amounted to DM 12 m.

In connection with Group memberbanks’ hold-
ings in Liquiditats-Konsortialbank GmbH, Frank-
furt am Main, there are obligations to pay further
capital of up to DM 51 m. and the proportional
contingent liability to fulfil the capital obligations
of other shareholders who are also members of
the Bundesverband Deutscher Banken e. V., Co-
logne.

Funds taken up for specific projects, 1otalling
DM 2,744 m_, which are included under liabilities
to customers and banks, and which were, for the
most part, provided by the Reconstruction Loan
Corporation, were passed on 1o the borrowers on
the conditions stipulated by the lenders. In con-
nection with Berlin order financings, securities in
the amount of DM 4 m. were pledged. Loans tak-
en up amounting to DM 51T 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

The Group interest surplus increased by DM
700 m. = 20.4%to DM 4.1 bn. With 11% growth in
average business volume, the interest margin
widened further by 0.17 percentage points.

1981 1980 Change
DMm.  DMm d

Interestincome from lending and
money market transactions 14,257 11,132 +281%
Interestincome in the morlgage
bankbusiness . . . .. ... 3.075 2621 +17.3%
Currentincome from securities etc. 988 823 +20.0%
Total interestincome . . . . . 18,320 14576 +257%
Interest and similar expenses 11.210 8674 +292%
Interest expenses in the mortgage
bank business 2,983 2474 4.206%
Totalintcrestexpenses . . . . . . . 14193 11148  +27.3%
Earnings on the volume of
business . . . . ... 4127 3428  +204%

Not included in the interest surplus are non-
recurrent expenses and income in the mortgage
banks’ issue and loan business. On account of
the exceptional interest rate situation, the surplus
here increased to DM 71 m.
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Earnings on services

Commissions and other service charges re-
ceived rose by 10.7% to DM 1,028 m. After de-
ducting DM 32 m. in commissions paid, the sur-
plus on services comes to DM 996 m. ( +11.7%).

Staff and other operating expenses

Group Staff expenses rose by DM 150 m.
= 6.7% to DM 2,380 m.

Other operating expenses increased by 7.6% to
DM 746 m. Staff and other operating expenses
reached a total of DM 3,136 m.; at 6 9%, the rate
of increase was substantially lower than in the
previous year (+12.1%).

Group net income
for the years 1976-1981

2 Distributed to sharsholders
B Allocation to reserves and profit carried forward

DM m.

500

400

300

200

100

76 77 78 79 80 a
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Operating result

The Group’s operating result — surplus on cur-
rent business (including own-account trading) —
rose by 31.3% (previous year: 24.6%): The deci-
sive factor here was the improved result turned in
by our domestic commercial banks, but the bet-
ter result of our foreign subsidiaries also made a
contribution. The operating result at our mort-
gage banks was up 7%.

Other income and expenses

After offsetting income with write-downs of
and adjustments to claims and securities permis-
sible under Section 4 of the Order concerning
Banks" Statements of Accounts, Other income
came to DM 890 m. (previous year: DM 730 m.).

in the statements of accounts of the consoli-
dated companies, further provisions, reflected in
the DM b42 m. increase in Wirite-downs of and
adjustments to claims and securities, transfers to
provisions for possible loan losses to
DM 1,192 m., were made for the risks in lending
business.

At DM 428 m., Depreciation of and adjust-
ments to fixed assets were DM 83 m. higher than
inthe previous year. The increase was particularly
due to special depreciation in accordance with
Section 6b Income Tax Act.

Taxes

Tax expenses totalled DM 818 m. Taxes on in-
come and assets rose by DM 79 m. to
DM 804 m.; this includes the 20% additional cor-



poration tax relating to subsidiaries’ profits to be
distributed to the parent company in 1982. Not
yet included, however, are DM 3.6 m. additional
expenses pursuant to Section 170 (2) Joint Stock
Corporation Act arising from one subsidiary’s
proposals for the appropriation of profits.

Profit, capital and reserves

With income of DM 20,5600 m. and expenses of
DM 20,088 m. the Group profit and loss account
closes with Net Jincome for the vyear of
DM 4123 m. Taking into account DM 67.4 m.
profit brought forward from the previous year and
after allocation of DM 838 m. to disclosed re-
serves and deduction of DM 154 m. profit attri-
butable to external minority interests, this leaves
consolidated profit of DM 3805 m. (previous
year: DM 293.4 m.}.

According to the profit appropriation propos-
als, a total of DM 2496 m. (previous year:
DM 231.7 m.) of this profit is to be distributed to
the shareholders of the parent company and to
subsidiaries’ shareholders not belonging to the
Group.

The Reserve arising from consolidation of
DM 7648 m. stems from the offsetting of the
book values of subsidiaries, associated compan-
tes and trade investments against the respective
portion of the subsidiaries” capital and reserves;
the assets-side item included here and arising
from the consolidation of a subsidiary decreased
by DM 6.0 m.to DM 2.8 m. owing to an allocation
to reserves. The increase of DM 32.5 m. in the re-
serve arising from consolidation is the balance of
proportionate allocations to reserves at subsidia-
ries and of the difference arising from the curren-

cy conversion of the statements of accounts of
foreign consolidated companies.

The Minority interests of DM 267.4 m. include
a minority portion of profits not yet distributed
amounting to DM 145m.; in respect of
DM 252.9 m. this item therefore has the character
of own funds.

Total Group own funds amounted to
DM 5,890.6 m. at the end of 1981. Including a
subordinated loan of US$60m. (converted:
DM 135 m.) taken up by our subsidiary in Luxem-
bourg, we have own funds of more than DM 6 bn.
at our disposal.

Development of Group

own funds 1976-1981

L Share capital DB AG Reserve arizing from consolidation
- Share premium from DB AG capital increases  Minority intarests =

L2 Allocation from net income for the year
and conversion account of DB AG

DM bn.
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Owing to resolutions of subsidiaries’” General

3112 1981 31.12. 1980 Meetings a further DM 225 m. of the consolidat-

DMm. DMm 27 .
ed profitis to be allocated to disclosed reserves.

Share capital of ) o

Deutsche BankAG ... .. ... . 12321 11141 At Deutsche Bank AG there is also conditional
Disclosed reserves of capital from Subscription Rights of DM 156.1 m.

Deutsch.e.BankAG ............ 36408 3.283.7 and authorized Capi‘tal Of DM 250 m.
Reserve arising from

consolidation. . ... ... ... ... .. 764 8 7323
Minority interests .. ............ 2529 2351
Tolal ..o 5,890.6 5,365 2

Frankfurt am Main, March 1982

The Board of Managing Directors

o) Moo o
dirtsse, o e pirree Wy
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Deutsche Bank AG

Consolidated Balance Sheet as of December 31, 1981

Consolidated Profit and Loss Account
for the period from January 1 to December 31, 1981

99-106




Assets DeUtSChe Bank Aktiengeselischaft

Cashonhand . . . . . . . e

Balance with Deutsche Bundesbank . . . . . . . ... ... ... .. .. ... .

Balances on postal cheque accounts . . . . . . . ... ... 0L,

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

Billsofexchange . . . . . . . . .. .

including:
a) rediscountable at Deutsche Bundesbank . .. ... .. DM 1,427,580,000
b) owndrawings . . .. ... o oo oo DM 271,839,000

Claims on banks
a) payableondemand . . . ... Lo oo oo

b} with original periods or periods of notice of
ba) lessthanthreemonths . . . . . .. ... ... .. . oL
bb) at least three months, but less thanfouryears . . . . . ... ... ...
bc) fouryearsormore . . ...
including:
used as cover in mortgage
bank business . . ... ... ... L L. DM 74,446,000

Treasury bills and discountable Treasury notes
a) of the Federal and Lander Governments . . . . . ... ...........
b) of otherissuars . .. .. ... ... oo

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

aa) of the Federal and Lander Governments . . . . . . DM 823,987,000

ab) ofbanks . . . ... ... . DM 430,146,000

ac) ofotherissuers . . .. ........... ... .. . DM 485,419,000

including:

aligible as collateral for

Deutsche Bundesbank advances . . . ... .. ... .. DM 1,644,965,000

used as cover in mortgage

bank business . . . . . . . .. ... e e DM 41,358,000
b) with a life of more than four years

ba) of the Federal and Lander Governments . . . . . . DM 874,858,000

bb) ofbanks . . . .. ... ... Lo OM 2,622,667,000

be) ofotherissuers . . . . . .. ... OM 1,652,722,000

inciuding:

eligible as collateral for

Deutsche Bundesbank advances . . ... ... ... .. DM 2,892,738,000

used as cover in mortgage

bankbusiness . ... ... .. ... ... . ... .. ... DM 228,358,000

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

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 tradeinvestments . . . . .. ... ... ... DM 1,259,856,000

Carried forward

in DM 1,000

6,875,844

10,436,277
17,845,425
7,150,614

884

614,281

1,739,552

5,150,337

1,936,911
328,472

31.12. 1980

in DM 1,000 in DM 1,000
487,505 496,216
6,579,599 7.415,678
71,185 94,216
705,366 618,683
2,620,388 3,075,130
5,788,364

4,120,627

16,867,122

8,772,717

42,308,160 33,548,830
187,327

426,023

615,165 613,350
2423121

4,509,847

6,889,889 6,932,968
1,894,291

279,414

2,265,383 2,173,705
62,542,620 54,968,676




Consolidated Balance Sheet as of December 31, 1981 Liabilities
31.12.1980
in DM 1,000 in DM 1,000 in DM 1,000 in DM 1,000
Liabilities to banks
s) payableondemand . . . . . ... L 9,121,704 8,294,120
b) with original periods or periods of notice of
ba) lessthanthreemonths . . . . . .. .. ... .. ... 14,158,667
bb) at least three months, but less than four years 27,960,619
bc) fouryearsormore . . . .. ... 4,993,503 47,112,789 44,439,908
including: due in less
than fouryears . . . . . ... .. DM 3.414,763,000
¢ ¢} customers’' drawings onotherbanks . . . . ... ... .. 192,605 324,621
56,427,098 53,058,649
Liahilities to customers
", a) payableondemand . . ... ... Lo 15,943,762 15,768,964
% b) with original periods or periods of notice of
ba) less thanthreemonths . . . .. . ... ... ... .. 22,332,565
bb} at least three months, but less than four years 8,462,346
i bc) fouryearsormore . . . .. .. ... 3,934,811 34,729,782 27,101,854
‘ including: due in less than
fouryears . . .. . ... ..... DM 3,747,746,000
¢) savings deposits
ca) subject to legal period of notice . . . . ... ... .. 13,633,326
chyother. . ... ... ... ... o 9,464,337 22,997,663 22,243,222
73,671,227 65,114,040
#Bonds and notes with a life of _
a) uptofouryears . . . ... ... . ... ... ... 375,083 247,169
L. b) morethanfouryears . .. .. ... .. ........... 3,824,142 4,348,690
including: maturing in less 4,199,225 4,595,859
thanfouryears . ........... DM  3,503,949,000
;\Bonds issued by mortgage banks
'1’-, a) mortgagebonds . . . ... ... ... L. 18,084,606 18,862,771
. including:
registered bonds . . . ... ... .. DM 4,574,268,000
" b) communalbonds . . ... 20,546,483 17,020,695
including:
; registered bonds . . . . .. ... .. DM 5,433,323,000
- ¢) other bonds in accordance with Section 5 (1) 4c of the
Mortgage Bank Act . . . . . . . .. ... L L. 1,267,485 867,253
including:
ragistered bonds . . . . .. ... .. DM 11,500,000
d) bonds drawn and called for redemption . . . .. ... .. 126,427 52,871
ncluding 40,025,001 34,793,590
i maturing or to be taken back in less
thanfouryears . . ... . ........ DM 20,979,059,000
i further
j‘registered mortgage bonds given
- to lender as security for loans
Stakenup ... ... L L. DM 520,204,000
and
.. registered communal bonds . . . . . . DM 758,283,000
Bondstobedelivered .. . ... ... ..., ..., 200,459 1,141,778
Carried forward 174,623,010 158,703,914




Assets

Consolidated Balance Sheet

31.12. 1980
in DM 1,000 in DM 1,000 in DM 1,000
Brought forward 62,542,620 54,968,676
Claims on customers with original periods or periods of notice of
a} lessthanfouryears . ... ... ... .. ... o 44,673,927 37,832,699
including:
used as cover in mortgage
bankbusiness . . ... .. .. ... ... .. DM 2,211,697,000
b) fouryearsormore . . . . ... L 36,094,371 35,217,621
including: 79,768,298 73,080,220
ba) secured by mortgages onrealestate . . . . . .. DM 5,841,265,000
bb) communalloans . . . . ... ... ......... DM 4,194,366,000
duein less than fouryears . . . . . ... ... .. ... DM 17,176,481,000
Mortgage bank lendings with original periods of four years or more
a) MOMEAQeS . . . . . . . e 19,964,377 19,074,998
usedascover . . ... ... ... DM 18,080,548,000
b) communalloans . . . ... e 20,895,634 18,430,157
usedascover ... ... ... .. ... ... ... DM 19,997,263,000
clother ... ... .. .. 43,591 43,235
including:tobanks . . .. ....... .. ......... DM 3,558,788,000 40,903,602 37,548,390
Accrued interest on long-term mortgage bank lendings
a) proratainterast . . . ... ... ... 684,882 533,620
b} interest due after October 31, 1981 and on January 2,1982 . . . . . .. .. 64,008 66,489
C) INBreSTAITOArS . . . . . . . . ... e — —
748,890 599,109
Recovery claims on Federal and Lander authorities under
Currency Reform Acts. . . . . . . . . . . e 349,500 370,378
including:
used as cover in mortgage
bank business . . . ... ... .. ... oL DM 45,300,000
Loans on a trust basis atthird partyreisk . . . .. .. ... o 000 1,924,423 1,727,075
Subsidiaries, associated companies and trade investments . . . . . . ..., .. 602,323 646,774
including: investmentsinbanks . . . .. .. ... ..... DM 297,510,000
Land and buildings . . . . . ... 838,684 867,888
including: taken over in mortgage business . . . . ... . DM 12,582,000
Office furniture and equipment . . . . . . . .. ..o oo 324,799 305,517
Leasing equipment
a) landandbuildings . . . .. ... o 183,185 185,333
b) movables . . ... ... ... R 714,884 679,522
898,069 864,855
OWNShares . . . . . . . . 2,293 853
nominalamount . . .. ... L DM 440,000
Bonds and notes issued by consolidated companies . . . . . . . ... ... ... 1,808,457 1,723,903
nominalamount . . ... L. L. L DM 1,847,248,000
uss 468,000
Otherassets . . . . .. . . . .. e 1,676,144 1,862,281
Deferrad items . . . . . . . . . . . . e 24,951 57,837
Total Assets 192,413,053 174,593,756
Total Assets and the recourse claims from the contingent liabilities shown below the line
on the liabilities side include:
a) claims onralatad companies . . . . . ... e 490,044 646,668
b) claims arising from loans falling under Section 15 (1) 1-6 and (2) of the Banking Act,
unlessincluded under a) . . . . . . . . . . 1,428,942 1,167,110




as of December 31, 1981 Liabilities
31.12. 1980
in DM 1,000 in DM 1,000 in DM 1,000 in DM 1,000
Brought forward 174,523,010 158,703,914
Loans taken up in the mortgage bank business, with original
petiods or periods of notice of four years or more
a) frombanks . . . ... ... L L. 672,484 752,811
byother . ... ... .. 760,464 804,555
including: 1,432,948 1,567,366
with partial liability . . .. ... ... ... DM 299,000
dus in tess than fouryears . . . . . . . . DM 966,784,000
Accrued interest on bonds issued and loans
taken up in the mortgage bank business
8) proratainterest . . . ... .. ... ... ... 1,066,187 815,918
b} interest due (including interest due
onJanuary2,1982) . . ... .. L L 349,201 288,143
1,415,388 1,104,061
Own acceptances and promissory notes outstanding . . . . . 1,446,344 1,184,123
Loans on a trust basis at third partyrisk . . . ... ... ... . 1,924,423 1,727,075
Provisions
a) forpensions . . . ... L 1,446,414 1,311,896
byother . . ... ... 1,971,283 1,598,863
' 3,417,697 2,910,859
Otherliabilities . . . . ... ... ......... .. ... ... 106,006 178,229
Endowments and benevolent funds
Endowmentassets . . .. . ... .. ... .. ... ... ... 6,509 6,100
less investments in securities . . . . . .. .. ... ... 6,346 1,610
163 4,690
Defarred items
a) in accordance with Section 25 of the Mortgage
BankAct ... .. ... 253,225 214,775
blother . . ... ... 1,543,630 1,308,580
1,796,855 1,523,355
Special items with partial reserve character
a) in accordance with the Tax Act regarding
Developing Countries . . .. . . . ... .......... 14,355 16,121
b) in accordance with Section 8b of the Income Tax Act . . 50,220 9,329
c) replacements reserve . ., . .. ... ... ... ... ., - 689
64,575 26,119
Sharecapital . . .. ... . .. . ... ... ... .., 1,232134 1,114,134
Conditional capital DM 156,116,100
Disclosed reserves
a) legatreserve . . . . .. ... L. 2,084,329 1,728,680
b) reserve forownshares . . . . . .. ... ... ... ..., 2,293 853
¢) other reserves {voluntary) . . . ... .. ... ....... 1,564,147 1,564,147
3,640,769 3,283,680
Resetrve arising from consolidation . . . . . ... .. ... . .. 764,769 732,272
Minorityinterests . . . ... .. .. ... ... .. .. ... ... 267,423 250,663
including: from profit . . ., . ... ... DM 14,461,000
Consolidated profit . . . .. ........ ... ... .. .... 380,549 293,416
Total Liabilities 192,413,063 174,693,756
Own drawings in circulation . . . .. ... .. 73,456 31,365
including: those discounted for borrowers’ account . . . . .. ... ... DM 73,456,000
Endorsement liabilities on rediscounted bills of exchange . . . . . . . ... ... ... .. ... ..., 3,902,275 3,445,649
Contingant liabilities from guarantees, including guarantees for bills and cheques,
and from indemnity agreements . . . . . . . L 21,469,735 18,717,429
Commitments (not to be shown under liabilities) from the sale of assets subject
torepurchase agreements . . . . . . . . L L L. 160,211 166,036
Savings premiums under the Savings Premium Act . . . . . . . ... ... ... 344,485 334.0M
Total Liabilities, together with contingent liabilities and other commitments
shown below the line, include liabilities to related companiesof . . . . ... .. . . . ... ... ... ... 67,662 58,129



Expenses

Consolidated Profit and Loss Account

1980
in DM 1,000 in DM 1,000 in DM 1,000
Interest and similarexpenses . . . . . . . . e e 11,209,588 8,674,579
Interest expenses in the mortgage bank business for
a) mortgagebonds . . . .. ... 1,257,100 1,119,757
b) communalbonds . . ... ... 1,455,517 1,147,781
¢} other bonds in accordance with Section 5 (1) 4¢
of the Mortgage Bank Act . . . .. ... ... ... ... .. .. . 79,099 43,267
di loanstaken up . . . . . . Lo 190,842 162,916
2,982,558 2473721
Commigsions and similar service chargespaid . . . . .. .. ... ... .. .. 32,391 37,184
Non-recurrent expenses in the mortgage banks' issue and loan business . . . 139,953 112,050
Write-downs of and adjustmaents to claims and securities,
transfers to provisions for possible loanfosses . . . . . ... ... ... ..., 1,192,139 650,173
Salariesandwages . . . . ... L 1,797,824 1,682,044
Compulsory social security contributions . . . . . ... ... ... 246,700 230,824
Expanses for pensions and other employsee benefits . . . . . . ... ... .. 344,775 325,993
Other operating expenses . . . . . . . . ... ... 746,278 693,659
Depraciation of and adjustments to land and buildings
and office furniture and equipment . . . . .. ..o oo o 428,029 344,837
Write-downs of and adjustments to subsidiaries, associated
companies and trade investments . . . . ... ... 9,590 5,641
Taxes
a) onincomeandassets . . .. .. ... L oo 803,661 724,235
by other . ... 14,512 11,161
818,173 735,396
Expenses from assumptionofloss . . . .. ... ... ... ... 2,43 —
Allocations to Special items with partial reserve character . . . . . ... ... 50,253 4,347
Other @Xpenses . . . . . . . . v i i it e 87,621 149,947
Netincomefortheyear. . . ... .. ... . .. . ... ... .. 412,326 457,166
Total Expenses 20,500,679 16,677,560

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

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

Profit attributable to minorityinterests . . . . . . . ... ... ..
Consolidatedprofit . . . . .......... .. .. ... ......

Frankfurt am Main, March 16, 1982

Deutsche Bank Aktiengeselischaft

The Board of Managing Directors

Burgard Christians

Herrhausen

Maertin Zapp

van Hooven

Blessing

Ehret Guth
Kleffel Kopper

Cartellieri Weiss



for the period from January 1 to December 31, 1981 Income

1980
in DM 1,000 in DM 1,000 in DM 1,000
Interest and similar income from lending and money market transactions . . 14 256,712 11,132,323
Current income from
a) fixed-interest sgcurities and Government-inscribeddebt . . . . . . . .. 886,797 551,815
b) othersecurities . . . . . . .. . . 267,311 239,212
c) subsidiaries, associated companies and trade investments . . . . . . . . 33,749 31,780 |
987 857 822,787
Interest incoma in the mortgage bank business from
8) MOMGAGES © . . o oo e 1,453,348 1,312,841
b) communalloans . . . ... .. ... ... 1,621,446 : 1,307,993
3,074,794 2,620,834
Commissions and other service chargesreceived . . .. .. ... ... ..... 1,028,112 928,727
Non-recurrent income from the mortgage banks’ issue and loan business . . 211,466 138,960
Qther income, including income from the writing back of provisions
forpossibleloanlosses . . . . ... .. .. ... ... .. L. 888,968 729,766
Incoma from profit-pooling, profit-transfer and partial
profit-transferagreements . . . . . .. .. ... ... . 381 —
Income from the writing back of provisions, unless it has to be
shown under “'Otherincome” . . . . .. ... ... ... . . ... ... ..... 39,612 77 008
Income from the writing back of special items with partial reserve character 11,797 1,157
income from the writing back of undisclosed reserves (in accordance
with Section 26a of the Banking Act) . . . .. . ... ... ....... ... — 126,000
Total Income 20,500,679 16,577,660

e

1980
in DM 1,000 in DM 1,000 in DM 1,000
412,326 457,165
67,411 72,018
479,737 529,183
1,440 120,000
82,340 99,373
83,780 219,373
395,957 309,810
15,408 16,394

380,549 - 293416

~

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

Frankfurt am Main, March 23, 1982

Treuverkehr AG
Wirtschaftsprifungsgesslischaft
Steuerberatungsgesellschaft

Dr. Nebendorf Fandré

Wirtschaftsprifer Wirtschaftsprifer
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Development of the Balance Sheet of Deutsche Bank Group

- Amounts in DM millions ~

End of 1981 1980 1979 1978 1977
Consolidated Balance Sheet
Assets
Cashreserve . . ... ... ... . ... 7138 8,006 10,199 7,184 6,813
Billsofexchange . . . . . .. ... ... . ... ... .. ... 2,620 3,076 2,635 6,468 6,624
Claimsonbanks . ... ... ... ... ... 42,308 33,649 31,776 30,237 26,772
Treasury bills and discountable Treasurynotes . . . . .. .. ... 615 813 549 449 152
Bondsandnotes . . ... .. ... .. ... 6,890 6,933 5,928 6,566 4,759
Securities notto be shown aelsewhere . . . . . . . ... ... . ... 2,265 2,174 2,020 1,795 1,857
Claimsoncustomers . .. ........... . ........... 79,768 73,050 63,427 54913 48,521
shortand medium-term . . . ... .. ... . ... ... .... 44,674 37,833 32,086 27,151 24,268
long-term (dyearsormore) . . ... ... ... ... 36,094 35,217 31,341 27,762 22,253
Long-term mortgage bank lendings . . .. . .. ... ... ... .. 41,663 38,148 33,996 31,117 24,768
Recovery claims on Federal and Lander authorities under
Currancy Reform Acts . . . . . . . . .. .. .. .. ... 350 370 402 443 451
Loans on a trust basis at third partyrisk . . . . . ... ... .. ... 1,924 1,727 1,378 1,225 1,146
Subsidiaries, associated companies and trade investments . . . . 602 647 818 604 596
tandandbuildings . . . . .. ... ... . oL 839 868 872 879 843
Office furniture and equipment . . . . ... . ... ... ...... 325 306 300 294 256
Leasingequipment.. . . . . ... ... . ... ... 898 865 801 825 7562
Bonds and notes issued by consolidated companies . . . . . . .. 1.809 1,724 996 1,038 973
Otharassets . . . . . . .. . . .. e 1,676 1,862 1,475 1,339 1,362
Remaining assets . . ... ... ... ................. 733 877 814 680 696
Balance Sheet Total 192,413 174,594 168,085 146,054 124,243
Liabitities
Liabilitiestobanks . . .. ... ... . ... ... . ... . . .. ... 56,427 b63,059 46,561 42,778 35,771
including: time deposits . . . ... .............. S [ 47,305 ] [ 44765 | [ 39,862 ] [ 36,646 | [ 29,796 |
Liabilities to QUSTOMArs . . . . . . . . e 73,671 65,114 59,687 66,966 49,608
including: time deposits . . . ... ... ... ... ... ... 34,730 27,102 22,889 19,185 ‘ 15,955
savingsdeposits . . . ... ... ... ... .. ... 22,998 22,243 21,475 21,544 | 19,972
Commercial bankbonds . . .. .. ... ... . ... ...... 4,199 4,595 6,654 5,410 4,283
Long-term mortgage bank liabilities . . . . . . ... . ... .. ... 43,074 38,697 36,081 32,219 26,183
ProviSions . . . . . . . .. e 3,417 2,911 2,619 2,198 1,842
fOrpensions . . . ... . ... e 1,448 1,312 1,186 1,097 989
other . . . . . e e 1,97 1,688 1,434 1,101 863
Groupownfunds . . . . .. ... ... . o 5,891 5,365 5,056 4,573 4,003
Sharecapital . . . . . ... ... 1,232 1,114 1,114 1,040 960 |
Disclosedreserves . . ... ... ... ... ... . ... .. ... 3.641 3,284 3,164 2,851 2,490
Reserve arising from consolidation . . . . . .. ... .. ... .. 765 732 565 474 404
Minority interests (excl. fromprofits) . . . . .. ... .. ... .. 253 235 213 208 149
Remaining liabilities . . . . . ... ..... ... ... .. ... ... 5.353 4,660 3,248 2,630 2,368
Consolidated profit ... ............. ... ... ...... 381 293 278 281 295
Balance Sheet Total 192,413 174,694 158,085 146,054 124,243
Own drawings in circulation (discounted) . . . ... .. ... ... 74 3 7 7 3
Endorgement liabilities . . . . . . ... ... ...~ ... ..., . 3,902 3,446 2,492 345 254
Business Volume 196,389 178,01 160,584 148,408 124,500
—_—
Contingent liabilities from guarantees, etc. . . , . .. ... ... .. 21,470 18,7117 16,357 16,609 14,688

Figures from the Consolidated Profit and Loss Account

for the year 1981 1980 1979 1978 1977
Earnings on business volume (Interest surplus) . . . . ... . ... 4,127 3,428 2,923 2,667 2,445
Earnings on services {(Commission surplus) ... . ... ... ... 996 892 785 754 852
Staff and other operatingexpenses . . . . .. ... ......... 3,136 2,933 2,617 2,414 2,163
TAXOE . . . e e e e e 818 735 665 667 532
Netincomefortheyear . . . . .. .. ... .............. 412 457 427 408 408

Number of staffatyear'send . . . ... ... ...... . ..... 44,800 44,128 43,942 42,494 40,614




1976 1975 1974 1973 1972 1971 1970 1969 1968
4,845 5,106 5,625 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 7,510 5,871 5,358 4,317 3,300 2,716
275 189 49 23 260 725 409 1 1,878
3,860 2,433 1,846 1698 1,679 1,304 1,803 1,859 1,500
1,881 1,538 1,128 1,113 1,156 1,154 1,331 1313 1,261
39,802 35,180 30,859 27,086 23,806 19,582 17,186 15,431 10,824
21,728 21,062 19,634 17,609 14,789 12,163 10,353 9,493 7,084
18,073 14,108 11,225 9,477 9.017 7.419 8,833 5,938 3,740
21,578 19,528 16,670 14,323 12,854 10,760 3517 - -
475 513 541 571 605 633 839 563 567
947 783 583 450 442 219 146 80 7
435 374 358 314 261 235 302 249 225
801 739 778 609 514 413 407 340 320
241 208 357 282 228 172 133 104 87
636 488 -
583 411 553 251 272 27 67 - -
1,167 916 806 712 653 568 472 469 332
435 510 449 436 470 258 318 369 264
105,247 91,539 78,698 66,374 58,758 49,787 38,398 30,345 27,008
28574 21574 17,540 10.404 9.812 7,829 7,598 5,602 4,630
22618 | [ 16,373 | 12,711 5,909 [ 5347 2043 | [ 4526 | 2,825
44,073 41571 38,147 36.499 31,124 27,483 74,460 22,178 20,243
12,064 10,469 12728 13972 9,346 8,384 7,978 6,944 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 - - - = -
22,439 20,444 17,127 14,653 13,659 11,208 3,656 - -
1,629 1,460 1,208 981 899 724 626 538 479
807 844 745 561 491 439 408 377 347
722 616 653 430 408 2685 218 181 132
3522 3,325 2524 7,394 2,099 1,815 1,462 1,307 1,363
800 800 720 720 640 560 480 480 480
2,200 2,100 1,549 1,459 1,274 1,084 880 850 820
293 192 124 83 63 80 45 56 52
129 133 131 132 122 AR 57 11 11
1,858 1,667 1313 1.082 1,024 602 498 503 199
308 278 21 161 141 126 98 127 95
105,247 91,539 78,698 86,374 58,758 49,787 38,398 30,345 27,008
2 2 1 - 2 2 - - 1
603 138 710 842 1,633 974 875 1,525 187
105,852 91,679 79,409 67,216 60,393 50,763 39,273 31,870 27,196
14,326 12429 9,457 6,497 4,721 4,669 4,482 3,439 2,568
1976 1975 1974 1973 1972 1971 1970 1969 1968
2,166 2,129 2,028 1,350 1,237 1143 1,042 876 675
602 580 514 452 400 317 274 208 262
1,999 1,870 1,782 1,399 1,260 1,106 952 860 698
455 417 305 174 208 174 121 115 158
440 391 320 192 208 176 131 153 140
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 Our
Capital - holding Capital  holding
German banks Handelsbankin Lubeck
AKA Auslubrkredil Gesell Akuengescilschatt, Lubeck DM 200m. B8O
schattmbH, Industnebank von Japan
Frankturt am Mian LM 4000 26 % {Deutsehland) Akuengesell
Al Kapialanlage GrbH, schafl The Industna Bank
Sluttegart NM 30m 80% ol Japan (Germany)
Daoutsche Bank Berlin AG, Frankfum am Mam . DM GOOm.  260%
Berlin DM 700m 100 Y% Ligurdations Cassean Hamburg
Doeutsche Bank Saar AG, AG Homburg DM 12m  290%
Saarbruckean . M 300m 6920 Ligquiditals Konsortialbank
Detsche Cenlralboden GmbH. Frankburt am Maim DM 2500 m. 6.1%
krexclil Akliengeseallschaft, Lombardkasse Aktion
Berlin - Cologne DM 660m. 84 1% gesellsehaft. Berlin
Deutsche Gesellschatt fr Framkinm mm Mam M 60m 16 O
Fondsverwaltung mbH, Privatchskon Akhengesell
Frankdur am Manm DM 30m 100 " sehatt, Franklur i Meain DM HO0m 1A
DWES Deautsche Gesellschalt far Schiffshypothekenbank su
Wesrtpapiarsparon mhH, I ibeek Aknengesellschafl,
Frimbkfurt am Mein DM 320m (FRCa Kiel L DM 350m. 29.0%
Deutsche Grundbesitz-Invest- Shddeutsehe Bank GmbH
mentgesellschaft mbH, Franklurtam Mam DM 30m 100 Y%
Cologne L DM 60m 37 5%
Deutsche Kredithank tir Bau-
finanzierung Akticn- Foreign banks
gesellschatt, Cologne [BLY/ 420m. 100 "% ACA Dovelopimaent Carporation,
Deutsche Schitfahrsbank Makati Metro Manila,
Aktiengesellschall, Bremen 1IM 3BOm  255% Fluhpspines Phil. pres HO.0Om 5 4%
Deutsche Schiftsplandbriel Al ank AL Sanci AL AT Lid
hank Aktiengesellschaft, Iondon . f 500m 5 (W
Berlin Bremen DM 10m. 253% Boneo Bradasco de Investimen
Deutsche Vermogens- o S AL 580 Paule Cr % bbb /m by 0%
bitdungsgaesalischatt mbH, Banco Comercial Transatlant
Bad Homburg vdH BLY 10m.  600% co Barcelona Pras, 1.4620m.  295%
Furopean Asian Bank Aktien Banco de Desarollo del Para
gescilschalt, Hambury DM 1470m.  143% guity S A (COMDESA}
Frankfurter Hypothekenbank Astmaion. Paraguay Gy 3214 m. 2.4%
Akliengeselischaft, Banco del Desanollo Ceond
Frankfurt am Main DM 704m. 90 1% nco Cspaniol S AL Madnd Plas 929 8m 1 8%
Gefa Gesellschatt tir Banco de Montevideo.,
Absatzfinanzicrung mbH, Montevideo Uruguaay Lr pes 2H0m. 440%
Wuppartal o DM A50m. 100 % Banco bxaror Dautschland
Gesellschalt zur Finanzierung 5 A Madnd Pras 165 01m 15.0%
von Industrieanlagen mhf | Bingue Commerciale Congo
Frankiurt am Main DM 10m. 264% Jaiser, Brazzaville, Congo CEA frames 2000 0m 3%
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Our Our
Captal  halding Capital - holding
HBanaue Commerciale du Ma- Korea Long Term Crachit Bank
roc, Casablanca, Maorocon Diutham B0 8 m 7 1% Seoul South Karea Won b0,000.0m 23
Banque Furopaonne do Cradit, Malaysian Indusinal Develop
Brusscls Balg. rs. 3.500.0m 14 3% ment Finance Berbad, Kuala
Banque Nationale pour o Lumpur, Malaysia . M$ 79.6m 0.5%
Deéveloppemaent Econo- Natonal Investrment Bank for
migue, Rabat, Motoceo Dirham 1400 m 0 4% Industrial Development 5 A
Bangue Tehadienne de Credit Athens T Drachmae 944 0m 4 9%
el de Depdls, N'Djameana, The Pakistan Industrial Crodit
Chad . . L . CRA-trancs A0 0m 7 5% and Investiment Corporation
H Albartde Bary & Co NV Ltd . Karachr Pakistan Pak. rupees IN6m 4.8%
Amsterdam Duteh gl 260m L0 Soceté Camerounaise de
Corporacion Financiera Banqgue, Yaounde
Colombiana, Bogoté, Cameroon o CPA-trancs 25000 m. H.0%
Colombia S Col.pesos  3H3 9m (2% Sociere lvoinenne de Bangue,
Deutache Bank (Asia Credit) Abidjan. Ivory Coast CHA-trancs 3.000.0m. 12 (0%
Lid., Singapore . 5% 370 100 % Teollistanusrahasto Oy indus
Deutsche Bank (Canada), [o- trinhzation Fund of Finland
ronto, Canada Can.% 100m. 100 % 1) Helsinki Frnk — 100.0m 0 5%
Doutsche Bank Conwagnie Union Gabonaise de Banque,
Fimanoiere b uxemboury, Iibrevitle, Gabon CFA francs 1.000.0m 7.5%
Luxembaourg o Lux. francs 2.8500m 99 9% Union Sénégalaise de Banque
Deautsche Bank Finance NV, pour le Commarce et Indu
Curacan, NA Us$ 002m. 100 % stne, Dakar Senegal CHA-francs 2,000.0m 1 9%
Deutsche Bank (Suisse) S AL Umon Togolase de Bangue,
Geneva Swofrancs 300m. 999% Lome, logo CFA-francs 1.500.0m 18.0%
DB Finance (Hong Kong) Tid
Hong Kong HK$ 50m  99.9% Other
DO UK Binance | td German enterprises
Fondon £ 50m 99 %% “Alwa Gosellschatt tur
Furo-Pactic Finance Vermogenasverwaltung mb
Corporation [t Melbouwme, Hamburg L LM T0m. 050%
Australia . . A% 100m 8 0% CGT Canada Grundbesitz Treu
Furopean Asian Finance (HK) hand Gmbl 1
Lid., Hong Kong . HKS$ 100m. 100% Frankfurt am Main DM O1m. bb0%
European Banking Company Dentsche Beweiligungs
Lid., London A t 122m.  14.1% goescllschattmbH.
European Brazilian Bank Ltd.. Franktut am Main DM Thm  925%
tondon . . . .. £ 180m.  13./% Deutsche Canada Grundbesitz-
The Industrial Credit and verwaltungsgesellschatt
Invesstment Corporation of mbH, Frankfurt am Mam IPM OTm. BHO%
Indial td.. Bombay, India Ind rupees  2/00m 1.5% Deutsche Gesellschaft fur Anla
Irarn Overseas investment Cor geberatung mbH.
poration Ltd. London C 80m 6.3% Frankturt am Main DM 05m  850%
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Capital

Qur
holding

Capital

Our
holding

Poulsche Gesellschattur b
mobilicn und Anlagoen
Leasing mbH, Disseldord

Deutsche Grundbesity Anlago
gosellschaft mbl i, Cologne

reatsche Grundbaosity Anlage
qgascllschaftmbl la Co
I dGwaenstem Palms oG
Frankfurt am Mam

Deatscho Wagnisfinanzio-
rungs GesellschattmbH,
Framlelartam Mein

Erste Sichedcheitentreuband
Gmbt I "Rubrkohle ™,
Ditsseldort

P ssener Grundstiicksverwer
tung B Hallhauson,

D Brucns, Do Moller KG,
Feason

Cunocard Deutschland Inter
nationale Kreditkarten
Orgamsation Grmbl i
Framkburt arm Mam

Lo Travedlers Chegue
Deatschland GinbH,
[rankivrt am Main

Gasaellschalt [r Kreditsiche
rung mbl, Cologne .

Hessische mmobilien Verwal
tungs Gesaellschattmbl i,
Frantedurtam Meann

HOSTRA Betaihigungsgasaell
schaltmbH, Dusseldort

Malura Vermaogensverwaltong
b, Diissaldorl

Nordwaoestdeutscher Woh
nungsbautriger Grobl |
Braunschweiq

Rhemn Neckar Bankbaeteiligung
CimbH Stuttgart

Sicherheten freubiand GbR
Dicrageldorl
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OM

oM

1IM

DM

DM

1M

17

DM

DM

DM

19M

DM

1M

[YM

M

200 m

T0m

37m

300 m

O1m

| B

005 m

003m

0.3

T0Om

Bl 2

03m

02m

293 m

01m

50O

37 5%

6 2%

14 0%

Q3 7%

33 3%

100 "

100 %

B0 0%

Suddentsche Vermogensver
waltimg Gkl
Fronkiort aim Main

Tnins Venmdgensverwaltung
GimbH, Frankfur am Mam

Other

foreign enterprises

Adela lnvesiment Company
S A Luxembourg

Atlantic Capital Corporation,
Noew York S

Compania de Mandalos Inmao
ilhonay Financiera 5A
Bucnos Aires. Argentina

EDESA Soccie Anonyme Haol
dmg Luxembourg .

Furopean Arab Holding S A
Fuxembourg

Furopean Banks Inlcmational
Compeany 5 A Brassels

Gennan Amencan Capilal
Corporanon,
Balmmore, LS A

IMOBAI
Admimistradora | tda
Sa0 Panlo, Brazil

Intermex Holding S5 A

hmobiliarm e

I uxembourg

Intemational nvestment
Corporation for Yugoslavia
SA Luxemboury

Provale Investment Company
for Asia S A Panama City,
Panama

SIFIDA vestiment Company
S A L Tuxemboarg

Society tor Worldwidc
Interhank Fimanaial
lelecommunication

SWITT | Brussels

DM 40m

DM 10m

LSS 92 2m

5% 0.1m

Arg.opes. B00Om
LSS 16.0m
Fux. francs 2.200.0m

Boelg frames 174 0m

LSS 001 m

Cr% 44 O,

L% 28 4m

UsE 135 m

USH A8 m

US$ 18 0m

Bedg. franes 1193 m

100 %

100 %

1.6%

100 %

99 3

6.3

5 7%

11 3%,

100 %

100 %

12 (%

0.5%

(6%

1.8%,



Security issuing, other syndicate transactions and listings on the stock exchange

In the case of foreign issuers, only those
transactions have been histed i which the
bank parlicipaled as lead manager, manag-
ar or co mandager

Domestic bond issues of public
authorities

TO%%, 10%%, 10% and 9% bond issues of
the Bundesrepublik Deulschland of 1981

0%, TOWY% and 9% bond issues of the
Deutsche Bundesbahn of 1981

T0%%, 10%% and 10% bond issues ol the
Deutsche Bundespost of 1981

10% bond issuc ot the Reconstruction Loan
Corporation of 1981

11.5%, 11.25%. 11%, 10 Y%, 10%, 9 5%,
Q.25%, 9%, 8.5%, 8 2h%, 8% and 7 75%
mortgage, cormmunal and annuity bond
issues of the Deutsche Siedlungs- und
Landesrentenbank  lssues 170,171,
1/76-188, 192--200, Seres 58,59, 61,63

Other domestic bond issues, mortgage
and communal bonds

Deutsche Hypothekenbank
(Actien Gesellschaft)

Convertible and option bonds of foreign
issuers
denormnated in Deoutsche Mark:

Mitsubishi Heavy Industries, Ltd.

denaminated inforeign cuirenaes:

Ajinomoeto Co., Inc

Qainippon ink and Chemicals, Incorporated

Daiwa Secunbies Co | d

Fup Hectne Co., | d

Fugitsu Fanue |

Fupitsu Limited

Hitachi Credit Corporation

Hospital Corparational Amenca Ninance
N.V

Mitsubishi Electnic Corporation

NorthwestInternatonal Finance NV, and
Northwest International Finance BY

Sanyo Electne Co  Lid.

Sumitomo Metal Industries, Ltd.

Victor Company of Japan, Liniled

Wang Laboratories (NAJN V.

Bonds of foreign issuers
denormimated in Deutsche Mark

Ardal og Sunndal Verk a s

Asiatische Entwicklungshank

Auslralien

Belgelectic Finance BV

EUROFIMA Buropaische Gesellachalt fur
dic Finanzicrung von Bisenbahnmaterial

Furopdische Gomaomschatt fur Kohle und
Stahl

Furopiische Investitionsbank

Curapdrsche Wirtschattsgemeinschaft

Hypothekenbank und Finanzverwaltung des
Konigreichs Danemark

Inter-Amerikanische Cntwicklungsbank

Internationale Bank tur Whiedaerautbhouw und
Fntwicklung (Weltbank)

[rland

Vereinigte Mexikanische Staasten

Neuseelsnd

Qesterreichnsche Kantrollbank
Akuengesellschait

[enault Accoptance BV

Svenska Handelshanken

Akticbolaget Svensk b xportkredin

Republik Venezuela

denominated in forcign currencics

Abitibi Poce ne

AUAAB

Alcoa ot Australia Limited

Armoco (LK) Exploraton Company

Anheuser-Busch Overseos Copnal N V.

APSFiance Company NV

Armco Overseas Minance N V

Asiatische Cntwicklungsbank

Australicn

Bank of Montreal

Bank of Montreal Maortgage Corparation

Bank of Nova Scotid

Bank of Tokyo {Curacao) lolding N.V.

Banque Francaise du Commerce Dxtérieur

Banque Nationale de Pans

Beargen Bank

British Colurnbia Hydro and Power Authorily

Canadian National Railway Company

Canadian Utilities Limited

Christiama Bank og Kredn Kassc

Citicorp QOverscas Finance Corporation
imited

Cities Sarvice Overseas Finance NV

Du Pant Canada Inc

Du Pont Overseas Capital NV

A/S Cksporttinans

Eldorado Nuclear limited

Europaische Investitionshank

Europaische Wirlschaftsgememschatt

Federal Busiess Development Bank

Finnish Export Credit Corporation

Ford Credit Overseas Finance N.V.

Ford Overseas Finance NV

Genfinance N.V.

GMAC Qverseas Finance Corporation NV

Hospital Corporation of America Finance
NV

Household Finance International N.V.

The Industnal Bank of Japan Finance
Company N.V

nduslrias Peioles S A de CV.

Inter Amerikanische Entwicklungsbank

Internationale Bank Tir Wiederaulbau und
Entwicklung (Wellbank)

Japan Air Lines Company, Lid.

Korca Development Bank

IHoyds Furotinance NV

Marnll Fynch Ovarseas Capital NV

Mhdland international Financial
Sarvices BV,

Nationale Nederfanden N.V

Nordic International Finance BV

Nordiska Investeringshanken

Donnorske Creditbank

Nova, An Alberta Corporation

Province of Nova Scotio

Ontario Hydro

PEMEX Petroleos Mexicanos

PapsiCo Capital Corporation N V

Privatbanken

RCA Overseas Finance N V. and RCA
Qverseds Finance BV,

Royal Trustco Limited

Sanwa International Finance Limited

Province ol Saskalehewan

Komgreich Schweden

Shell Canada Limited

Simpsons-Scars Acceplance Company
Limited

Societé Genérale

Solvay & Cie

Standard Chartered Fimance BV

TELMEX Tetcfonos de México $ A

Tenneco International NV

Texas Castern Finance NV

The Toronto Dominion Bank

Transcanada Pipelnmes Limited

115



Iribune Company QOverseas NV

Iz Corporation Lid

Wall Disney Productions Intermational
Finance NV

Wells Fargo International Financing
Corporation N.V.

City ot Winnipey

Domestic shares
AdiARtengesalischatt
ALEXANDERWERK
AKTIENGLSEL L SCHAR]
Allgemeine Rentenanstalt | chons- und
Rentenversicherungs Akticngesellschalt
Bachsche Gas und Elektrizititsversorgung
Akticngeseltschaft
BASE Akticngesellschalt
Bayer Aktiengesellschalt
BEHRGMANN ELEKTRICITATS WERKE
Akticngesellschaht
[t Berthold Akticngesellschalt
Bibliographisches Institut
Aktiengesellschatt
Braunschweigische Maschinenbauanstal
Aktiengesclischatft
Concordia Chermie Akticngesellschalt
CONTIGAS Deutsche
Energie Akliengesellschatt
Raimler Bens Aktiengasellschatt
Fricdrich Deckel Aktiengasellschaft
Deutsche TEXACO Aktiengoesellschaft
Dyckerholf & Widmann Akticngesellschafl

Dyckarhott Zomentwaerke
Akticngesellschatt

Gelsenwasser Aktengesellschatt

Armn. Georg Aktengesellschaty

Grinzwetg + Hartmann und Glastaser
Akliengesellschaf

HAG GF Akliengesellschalt

HEILIT + WOERNER
BAU Aktiengesellschaf

Haorlile Akliengesellschalt

HOCHIIEF Akticngesellschalt vorm. Gebr.

Heltrmann

Philipp Holzmann Aktiengesellschatt

Hutschenrcuther Akicngesoilschalt

Industrie-Warke Karlsruhe Augsburg
Aktiengescllschaft

[sar Amparwerke Aktiengesellschats

KARSTADT Aktiengesellschatt

G, Kromschroder Akhengesellschatt

LEFFERS AKTIENGLESELLSCHATT

Leorigche Drahtwerke Aktiengesellschaft

Main Kraftwerkes Akhengesellschaft

Mannesmeann Akhengesellschaft

Mauser Waldeck Akliengesellschall

Mercadas-Automobil-Holding
Akticngescllschatt

Matoren-Werke Mannheim
Aktiengesellschaft vorm. Benz Abt. stat
Malorenbau

Mutile Raningen Aktiengesellschah

Neckermann Versand Akliengesellschall

Nixcdor! Computer Aktiengesellschalt

O &K Orenstein & Koppel
Alktiengesctischait

G.M Pfaft Aktiengoesaellschatt

Platewerke Aktrencesellschaft

PHB Weserhitie Aktiengeselischaft

Privat-Brauerei lsenbeck Aktiengesellschalt

Ritgerswerke Akliengesellschalt

Salamander Aktiengesellschaft

Schoeller kitart Aktiengesclischalt

SECURITAS Bremer Allgemeine
Versicherungs Aktiengesallschaft

Siemans Aktiengescllschatt

Suddeutsche Zucker Aktiengesellschaft

Ihurnger Gas Aktiengesellschalt

VEBA Akliengesellschalt

‘creinigle Aachen Berlinische
Versicherung Akliengesellschaft

C.J Vagel Drahl und Kabelwerke
Akucngeselischaft

Foreign shares
ARICO Amenca Bealestalo Investmaent
Company
Banco de Bilhao Sociedad Andnima
Drart & Krafl, inc.
De Beers Consohdated Mines Limited
Foseco Minsep Ltd.
Marudai Food Co., Lid
The Meoxico Fund, Inc
The Nikko Securitics Co., Lid
Ihe Nomura secunties Co L td
Ing C Olivetti & C . 5 pA
anwa Bank L
Sempoert Akhengesellschaft
Sumitomo Llcetric Industries, Lid.
Yamaicht Securities Company, Limited
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Regional Advisory Councils

Advisory Council of Bielefeld

Withetm Karmann, Chaitman
Partner and Managing Direelor,
Wilthelm Karmann GmbH, Qsnabruck

Hendrik van Deldean, Depuly Chairmean
Bad Bentheimm

D Hans Berentzen
Partner and Managing Direclor,
I B Berenlson, Haselinne

Joe Bierbaum
Partner and Manacging Direotor,
Hierbaum Textilwerke Gmbl L Co. KG,
Borken (Westl)

Frang Borgers
Managing Director,
Johann Borgers GmbH & Co KO,
Bacholt

Dipt. Kim. Ehrendned Brandts
Partner and Managing Director,
Hermann Windel GmbH & Co |, Bicleteld

Crich Coenen
Meimnber ol the Supervisory Board,
Germanig Epe Spinnerai AG,
Gronau (Westh )

Dr. Jurgen Deilrmann
Member af the Board of Managing
Direclons,
C Daillmann AG, Bad Banthenm

Rernbert van Delden
Member ol the Board of Managing
Direciors, Textilwerke Ahaus AG Ahaus

1 fothar Deppae
Kronborg/ls

Victor Dieriy
Manadaing Dircetor,
F H Hammarsen GmbH, Osnabriick

Richard Dohse
Partner in Richard Dohse & Sohn oHG
Bieleleld

Horst Trenzel
Spokesman of the Management Board,
Crdgas Verkauls Gesellschalt mbH,
Minster (Westl )

Jurgen Frombling
Partner and Managing Dieclon,
Ul Plate”, Osnabrack

Konsul Hans Georg Gallenkamp
Partner and Managing Doeclor,
Schoeller Finans KG, Osnabinick

Dr. Ing. Max Gennerich
Partnar and Managing Diector,
Massrs Windmoller & Holschen
Fengeneh (Waestt )

Dipt Ing Edgar Georg
Chatrman of the Partners” Commitlee
AL Friedr Flender GrmbH & Co KG
Bochalt Neilersen

Hehmult W Ganther
Managing Direclor
Messrs Bischof & Klem, Lengench
(Wewstl)

Dr. Gerltilagen
Meriber ol the Board of Managing
Diectors Acaumudatorentabniken
Wilhelin Hagen AG Soest

Dipl Volkawirl Pater Jungen
Chatrman of the Board of Managing
Directors PHB Wescerhutte AG, Cologne

Claus Kumpers
Partnerin B A Kampors KG Rheimne
{(Waestt )

Dipl -Holzwirt Otto Kunnemeyer
Partner and Maneaging Duector,
HORBRNITEX WERKE Gebr Kunnemeyer
CGmbH & Co KG. Horn-Bad Meinberg

Dr. Ermst Leffers
Member of the Board of Manasging
Directors, Lellers AG, Bielefeld

Klaus Luft
Deputy Chairman of the Board of
Managing Directors, Nixdorf Computer
AG Paderborn

Konsul Rudolf Miele
Partner in Miele & Cie. GmbH & Co..
Gulersloh

Ouo Miller Habig
Mermber ol the Supervisory Board,
Westlala Separator AG, Qelde

ipl -Ing Benhard Roplke
Partner and Managing Director,
Westtahsche Metall Industne KG
Hueck & Co., Hippstadt

Dr Heing Rossler
General Manager, Erica Bassiar /
Muodische Strickares GmbH /
Hemns R

salor & Sohno KOG, OQsnabrock
Poter Schoiwae
Partner and Managing Direetor
Messrs, Ostormann & Schawe, Minster
{Wastt.)

D Ingg. Joset Schiffatirt
Managing Direclor of FOSECQO
Gesellschaft iir Chemisch
Metallurgische Erzeugnisse mbli,
Borkan (Wastl)

Carl-Hindench Schirmtz
Partner and Managing Director
Schimitz Werke Gmbil 4+ Co, Dimsdetten

Dipl -Volkswirt Friedrich Schutte
Gencral Manager,
Bekleidungswarke Frwin Hucke oHG,
Liubbecke

Waller Seidensticker
Partnerin Textitkontor Walter
Seidensticker KG, Bielefeld

Dipl -Kifm Carl Frdwin Starcke
Managing Dircetor and Partner ot the
Starcke Group, Melle/Hanover

Rudoif Stelbrink
Partnerin
Rudolf A Qetker KG, Bielefeld

ErnstF. Theis
Membaer of the Advisory Council,
FOSFCO Gesellschaft fir
Chemisch-Metallurgische Frzeugnisse
mbH, Borken (Westf )

Dipl. Kim. Norbert Vossen
Partner and Managing Director,
lrottierwebere Vossen GmbH, Gutersloh
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Advisory Council of Bremen

Dr. Karl Mahtert, Chamrmman
Chairman of the Managemaent Board,
Brauerei Beck GmhH & Co . Bremen

Carl- Diednch Baumeaister
Chairman of the Advisory Council,
August Brotje Werke fiir
Heotzungstechnik,

Rastedar O

Kurt A Boecher
of Kurt A, Becher GmbH & Co. KG.
Bromen

Dipt. Kfm. Walter Behrmann
Member ot the Board of Managing
Directors, Deutsche Schiffahrisbank AG,
Bremen

Friedo Berninghauscn
of Messrs. Steinbrigge & Berninghausen
(Gmbll & Co ), Bremaen-Holzhalen

Warner Fasseing
al M. Neemann ol 1G. maech
Papierwarenfabrik, | cor

Heine Fucke
ot Focke & Co., Verden (Aller)

Generalkonsul Karl Hillard Geuather
ot Karl Geuther & Co.. Bremen

Iritz Alexandor Grobien
of Massrs. Albrechl, Miller Pearse & Co
(GmbH & Co ), Bremen

Hermann C. Helms
Vice President-International, Lykes Bros.
Steamship Co., Inc, Now Orleans,
Bremen

Heinz Wermer Hempe!
of FW. Hempel & Co —krze und
Metalle (Gmbll& Co.), Bremen

Dr. Jap Jirgen Jappen
Chairman of the Board ot Managing
Directars. Offentliche
| ebensversicherungsanstalt Oldenburg
and Oldenburgische Landesbrandkasse
Oldenturg

Worner Klemeyer
ot Scipio & Co., Bremen
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Dipl. Ing Fradnch Koch
Managing Director DESMA-Werke
Gmbt 1 Achim Bez. Bremen

Hubert R B Koch
Partner and Managing Dueclor,
KAFFER-Isoliertechmk GmbH & Co. KG,
Bremaoen

Konsul Dr. Friedrich Kristinus
Member of the Supervisory Board,
Martin Brinkmann AG. Bremen/Hamburg

Dr rer pol. Gerhard Lofink
Deputy Chairman of the Board ot
Managing Directors. Olymma Waerke AG,
Wilhelmshaven

Dl -lng Hermann L Mende
Briamen

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

1Jr.Hans Christoph von Roln
of Messrs Fisser & v Doomum. Cmden

Dipl. Kfm tleinz Rust
Chairman of the Board of Managing
Oirectors, Bremer Woll Kammerei
Aktiengesellschall, Bremen: Blumenthal

[lans-Hermann Smidt
of Joh. Gottfr. Schiutte & Co | Bremen

Henry § Thomas
ot Fuhrmann & Co. KG, Bremen

Carl Max Vator
of C. Wuppesahl Bremen

Helmut Wilkens
Mamber of the Board of Managing
Dircctors. Wilkens Bremer Silbarwaren
AG, Bremen

Hubert Wulf
Sole proprietor of ADO Gardinenwerke
Hubert Wulf, Papenburg

Gerhard Zinser
General Manager.
Jacobs Erzeugnisse GmblH & Co KG,
Hremen

Advisory Council of Cologne

Professoridr. Dr koo Potor | udwig,
Charrman
Chairman ofthe Supcrvisory Board,
L eonard Monheim AG, Aachen

Dr. Jirgen Achenbach
Membar of the Board of Managing
Directors, Westdeutsche
Handelsgesellschaft Gebr. Sinn AG,
Cologne

Konsul Dr. Paul Ernst Bauwens
Partnerin Peter Bauwoens
Bauunternehmung, Cologne

IMipl-Vaolkswirt Franz Becker
Partnerin Kaiser & Kellermann,
Kirchhundem

Oberforstmelster Hermann Behneke
General Managaer of the Firstlich
Sayn-Wittgenstein-Berleburg'sche
Verwaltung, Bad Berleburg

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

Jan Brugelmann
Partner and Managing Director,
W Briagelmann Sohne, Cologne

Borgassessora D Dietrich Buss
Chairman of the Managemaent Board of
the Geworkschaft Sophia Jacoba,
Hackelhaven

Paul Falke
Partner and Managing Director of the
Falke Group. Schmallenberq

Dr. Fritz Glaser
Member ot the Board ot Managing
rectors, RHENAG Rhemische Fnergie
AG, Cologne



Damicl Gocudaovort
Chairman of the Board of
Managing Dircetors,
Ford-Werke AG, Cologne

Dipl. Kb Klaus Hartmann
Member of the Board of Managing
Directors, Kaulhol AG, Cologne

Heanz Heudorf
Hilchenbach

Hans E. Holzer
Member of the Board of Managing
Directars, Dynamit Nobael AG, Troisdorf

Dr Rolf L appe
Charrman of the Supervisory Board,
A Natterman & Cie. GrmbH, Cologne

Dr. Ing. Hans Joachim | cuschner
Member ol the Board of
Managing Directors,
Rheimsche Braunkohlenwerke AG,
Cologne

Dipl. Berging. Hans Lindemann. Bark
Partner and Managing Dircelor,
Quarewerke GmbH, Frechen

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

Jaspar Freiherr von Malizan
Partner in Messrs. Pleifer & Langen.
Cologne

Ferdinand Milhens
of Eau de Cologne & Parfumerie-Fabrik
Glockengasse No. 4711 gegenuber der
Pferdepostvon Ferd. Milhens, Cologne

Dr Petrus A Neeteson
Aachen

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

Dipl-lng. Klaus Pavel
Managing Director, Rheinnadel GrbH,
Aachon

Josef Pracht
Partner in Pracht GrmbH & Co KG, Haiger

Dicter Prym
RPartnerin William Pryrm Werke KG,
Stolberg (Rhld.)

Johannes Puhl
Member of the Board of Managing
Dircctors, Ottlo Wolll AG. Cologne

Dr. Cbherhard Reichstan
Member of the Board ot Managing
Directors Deutsche
Centralbodaenkradit-AG, Cologne

Dipl -Ktm Gunter Reiss
Membicr ot the Board of Managing
Directors, Strabag Bau AG Cologne

Frecdrich Schadeberg
Partncr and Managing Director
Krombacher Brauerer GmbH & Co
Kreuztal (Westf )

Alexandar Schoaller
Partner and Managing Dueclo
ANKFR-Teppichfabrik Gebriader
Schoaller Gmbtl Duren

Dipl Kim. Wermer Schuhimacher
Bochum

Dr. Roll Sclowsky
Mermber ot the Board of Managing
Dircctors Klockner Humboldl-Deutz AG
Caologne

Herbert Wahlen
Partncer and Managing Director
Lindgens & Sohne GmhH & Co . Cologne

Arnton Weiler
Member of the Board of Managing
Lhirectors of the Gerling Group, Cologne

Dr Franz Josef Weitkemper
Membaer of the Board of Managing
Directors, Bayer AG, Leverkusen

Dr. Claus Welcker
Pariner and Managing Director,
Alfred H. Schutte, Calogne

Dipl. Kim. Dieter Wendaelstadt
Chasrman of the Board of Managing
Directors, COLONIAVERSICHERUNG
NG, Cologne

I3r. Andreas Wirtz
Partner and Managimg Lirector,
Dally Werke Maurer + Wirtz GmbH & Co
KG. Stolberg (Rhld.)

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

Dictor Woll
Partnor and Managimg Director,
Wolf Gerate GmbH, Betzdort

Dipl -Ing G Theodor Wuppermann
Partncr and Managing [ircctor,
Theodor Wuppermann GmbH,

I everkusen

Advisory Council of Diisseldorf

Erich Selbach, Chairman
Honorary Chairman, Girmes-Werke: AG,
Gretrath-Qedt (Rhld))

Dr.Joachim Tunk, Deputy Chairman
Meamber of the Board of Managing
Directors, Mannaesmann AG, Disseldort

Dipl Kfm. Tred Aldenhoff
Partner and Managing Director,
Huttenes-Albertus Chermsche Werke
GmbH. Dusscidort

Dr Dr Jorg Bankmann
Member of the Board of Managing
Directors, lThyssen Vermagens-
verwaltung GmbH. Dilsseldort

Dipl-Ktm. Hans A Barthelmah
Chairman of the Management Board,
Rank Xcrox GrmbH, Dussctdorf

Dr. Qunther Berger
Meamber of the Board of Managing
Directors, Gerreshenner Glas AG,
Dilsseldorf

Dr Hans Jorg Boms
Chairman of the Board of Managing
Directors, ROSLER DRAHT AG,
Schwalmtal
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oo Brand
Partner and Managiog [Director
Hemreh FBrand, Nouss, and Fika
Wachasworke Grab LT ulda, Neuss

Frile Brandi
Chairman of the Management Board,
FIEMINFRALCGFT GmibH, Dtsseldornl

Niels v Bilow
Honorary Chainman ol the Supervisory

Board, Genreshenmer Glas AG, DUsseldort

Pt Ing Fduard H Darenberg
Purtner m Mossrs Robde & Dirrentierg,
Pusseldord

Konsul Rudolt Grohman
Propretor ol Gustav Grolman, DUsseldorf

Rermd Hebbering
Spokesiman of the Board of Managing
Dircctors, Horten AG, Dussaldord

Dr. Henmann Janson
Partner and Managing Director,
Vorroinigle Uerdinger Oclwaerke
Alberdingk & Boley GmbH & Co. KG
Krefeld

Jan Klemewaotoers
Parniner and Managing IDirector,
Kleinewaefers Boetailigungs Gimbtl
Krofeld

e, Mandred Erauer
Member of the Board of Managing
Directors, Kaser Alomimium Furape ine
Dieutschland, Dilssaldornt

e Otlo Lichiner
Maennber of the Board of Managing
icolors,
Vercingie saidenwebereien AG Krefeld

D Hemes Mittag
Managing Dircetorn, e Millag
Verwallungsgescelischatt mbH
Dasseldornt

Caspar Montorts von Hobe
Partner and Managimg Director of A

Maonforts GmbH & Coand lisengressere

Monforts GmbH & Co
Maonchergladbach
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121 Frank Pactzold
Partnerm W Schilafhorst & Co.
Maonechengladbach

Edgar Pterscort
Charrman ot the Board of Managing
raectors Lanagbem Pfanhanser Werke
AG. Naeuss

Wenor P Hoall
Mermbaor ol the Supenvisory Board,
Jagenhberg Werke AG. Dasseldort

Ur -lng Erast Theodor Sock
Partricr and Managimg Director
Sack Grabt L Duasseldorf

Hellmuth Schetler Meurar
Fartnes and Managimgeg [hrector
Schemler Peltzor GmbH & Co  Krefeld

D, Artur Schienucdt
Partner and Managing Iirector
Muskator-Werke HHermann Sclhimidi
GmbH & Co KG. Dusseldort

Oipl g Lucien Sehwartz
Managung Draetor
How b elimann AG Dusseldorl

Roll Schwears-Schafte
Charman ot the Management Board,
Sanol Schwarz Gmbl Monheim, and
Fartnar and Managmg Directorn, Schware
Maonhenn Industnebeteiigungs GmhbH,
Disseldorl Monheim

Micter Sicmpelkamp
Partrice and Managing Director,
G Siempelkamp GmbH & Co
Maschinenfabrik, Krefeld

Dr Hans Spilkaer
Chairman of the Supervisory Board,
GIE Gesellschaft fur Clektrometallurgie
mbH, Dasseldor(

Dr. Frediich Stockhoausen
Managing Director
Chemische Fabnk Stockbausen GmbH,
Krefeld

Dipl Ing Hermann Stonm
Dasseldor!

Jurgen B Thioomann

Managimg Direetor,
Messrs Hille & Miiller, Disseldord

Hans Trutzschlor
Partner and Managing Direclar,
Trintzsehiler Textilmaschinen GmbH & Co
KG. Mdancheangladbach

Cinil Underbery
Pariner and Managing Director, H
Underberg Albrecht KG, Rhninberg

Professor D lng. Hans Waegesm
Chairman of the Bouard of Managing
Directors, CALOR EMAG
Elektrizitals AG, Ratingen

Dipl. Ing. Albrecht Woaeste
Partner and Managmg [Dhirector,
R Woaste & Co Grabl & Co. KG,
Psseldort

I Helmot Wolt
Charrman ot the Board of Managiog
Dnrectors, CONTIGAS Deutsche
Cnergie AG, Disseldorn|

Liph fog. Cduard Roben Zapp
Farmar in Robaert Zapp, Dusscldort

Advisory Council of Essen

D Hlerben Gienow, Chaimim
Chamman of the Board of Managing
Directors, Kloekner Werke AG. Dusburg

Rudoll Brickenstem, Depuly Chairrman
Partner and Managing Director,
Unternshmensgruppe Bragrmann,
Dormund

Dipl Ing Hans Woll Acngencyndt
Partnerand Managing birector,
JH Schmity Sobne Gruppe, Duisburg

Dipl. Ing. Waller Allen
Chainman ol thes Board of Managing
Mircetors, Gluckaul Baoa AG, Dortimand



Dr.Ing. Werner Bartels
Chairman of the Board of Managmg
Dircclors, Thyssen Indusine AG Fssen

Harald von Behlen und Halbach
Essen

Hans-Heing Boos
Chairman ot the Supervisory Board,
[ delstablwerk Witten AG, Witten

Dr Waller Douss
Spokesman af the Board of Managing
Directors, Karstadt AG, Essen

Do g bohriedrich Carlt rasmus
Membaer of the Board of Managing
Irectors Ruhrkoble AG, Lassen

Dipl se pol. Hans L Ewaldsen
Chairman ol the Board ol Managing
Directors, Deutsche Babeook AG,
Oberhausen {Rbid )

Homrich Fromimknecht
Chairman of the Boards of Managing
Directors, Signal Versicherungen,
Dorlimund

e Glinther L racht Schiitor
Maember of the Board of Managing
Ihrectors, VEBA OCL AG. Gelsenkirchen

Dr. Hans Olat Gluneg
Partner and Managing Director,
Wilhelmn st Glung
Linternehmaensverwaltung, T lamim
(Westt)

Dr. Waller Griese
Chairman ol the Board of Managingy
Directors, Dahlbusch Verwallungs AG,
Gelsenkirchen

Kart Haufle
Grlsonkirchon

Wilhelm  laverkamp
Mamber of the Board of Managing
Directors, Fentostaal AG Fasen

Roberl Hoitkamp
Proprictor of Bauuntermehmung
F Heitkamp Gmbh Hoerne

Dipt Kim. Klaus Hdl
Haltingen (Ruhir)

D Hermann tHlinzen
Member ol the Board ol Managing
Directors. Chennsche Werke Huls AG
Mairl

Heing Dicter Hallmeann
Maembaer ol the Managemaent Board
Franz Harnal & Cier GrmbH, Duisburg

Thaodore Kaas
Pars

Dipt Kim Hans Ebechard Kloopter
Partner and Managing Diector
W Dollken & Co  GmbH, Essen

Dr. Udo von Klot Heydenleldt
Deputy Meamber of the Board ol
Managmg Ditaclors, Stmnes AG
Mulhenr (Rubr)

Or Leo Korig
Partner i Kormg-Brauerer KG Doshiorg

Dr Hans Kearner
Charman ot the Board ot Managing
Directors STEAGAG Fssen

D Dr b Klaus Kahin
Mermber of the Board of Managing
Dircctors Thyssen AGvonn August
Thyssen Hatle, Ouishug

Or Hans Helmut Kuhnke
Hattingen (Rahir)

Dr Klaus Liasen
Chairman of the Board of Manacging
Dircctors, Ruhirgas AG, Cssen

[khard Cretherr von Maltzahn
Ditsseldorf

Bergass. a. 0. Dr. Ing Hans Messerschimidl
Spokesman of the Board of Managing
Direclors. Bergbau AG, Lippe, Hemne

Dipl rer pol. Helmut Metzger
Member of the Doard of Managing
Directors, Fried. Krapp Gmbt] Cssen

Dr Roll Muller
Member ol the Board ol Managing
Duectors, Stahlwerke Bochum AG,
Bochum

e Hubertus Millervon Blumaencron
Member of the Board of Managing
Directors, Deatsche Gesellschaft fur
Wiederautbereitung von
Kermbremstolfen mbl L Hanover

D1 Horst Nicimeyaer
Socretary Goneral, Stubterverband 1o die
Deutsche Wissenschatt, Fason

r Bodo Paul
General Manager
Unternehmaensgruppo Brcgman,
Dortimund

Di Harald Peipers
Member ol the Board of Managing
Directors, HOCHTIEE AG vorm. Gabr
Hellmann, Essen

Dipl Kme Karlheing Partugall
Membser of the Board of Managing
rectors. Veremigie Fekinslitawerlke
Westfalen AG, Dortmund

Helmut Raiser
Managing Director,
Bohten industnie GmbH, Essen

Mipl Kfm Heanz Richor
Mambaer of the Board of Managing
Directors,
Th Goldschmidt AG 1 ssen

D Dellev Rohwedder
Chairman of the Board ot Managing
Direclors,
Hoesch AGand ESTLL Hoesch Werke
AG, Dortmund

r-Ing Waollgang Schaefers
Chairman ol the Board of Manaeging
Dircctors, Honsel Worke AG, Moeschede

Friednch Ambard Schcd

Cssen

Dipt Kim Hans Georg Schluchimann
Member ol the Board ot Managing
Directors, Dison und Matall AG,
Gelsenkirchon
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N1 Heyo Schimiedelknecht
Membor al the Board of Managing
Directors, Harpenar AG, Dorimund

D Manlred Schneider
Loverkusen

D Dr.h.oe Richard Schulte
Dottimund

Dr. Ing. Albrecht Schumann
Frankiun am Main

Dr. tlans Wilhetm Seppelfricke
Managing Dircetor,
Metallwaerke Gebr. Seppoeltnicke
GmbH + Co., Gelsenkirchen

Pr. Kart Spilier
Chairman of the Managemaent Board,
Friced Krupp GrnbH KRUPP INDUSTRIE-
UND STAHLBAU, Duisburg

Dipt-Kirm Karl Stom
Portrnund

Hans Walter Stiintzor
Member of the Board of Managing
Prrectors, Buhrehomie AG. Obeorhausen
(Fhld.)

r. Ing. b rastJoachir Trapp
Partner and Managing Dircctor.
. C. Trapp Bauuntermnehmung Gmbt 1 &

Co., Wesal

Walter Trux
Chairman of the Board of Managing
Directors, TEACHGLAS AG,
Gelsenkirchaen

Dipl. Ing. Hans Uhde
Mamber of the Supervisory Board,
Uhde GmbH, Dortmund

Dr Dieter Vogt
Charman of the Boards ot Managing
Inrectors,
Volkswohl-Bund | ebansvaersicherung
4. G.and Volkswohl Bund
Sachversicherung AG, Dortmund

Dr. Warner Vall
Managing Director,
Walter Hhindhausen GmbH & Co. KG,
Schwerte
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Dr Benno Wemnann
Chairman of the Board of Managing
Directars Gelsenwassor AG,
Gelsenkirchen

Prolessor Dr Gunther Wilke
Director ot the Max-Planck-Institut
fur Kohilenfarschung, Mulhonm (Ruhr)

Dr. Hans Georg Willers
Chatrmean of the Managemenl Board and
Partner, Franz Hamel & Cie GmbH
Dutshurg

Dipt Kim. Heinz Woll
Member of the Managemenl Board,
Klockner & Co . Duwisburg

Karl Wilhelm Zenz
Managing Director
Carl Spaeter GmbH, Disseldorf and
Duisbury

Advisory Council of Franktfurt

Dr Otto Ranft. Chairman
Chatrmean of the Supervisory Board
Hoechst AG Frankiurt am Main Bochst

Otto Hankell. Deputy Charman
Partner i Henkell & Co. Sektkellera,
Wieshbaden Biebnich

Dr Hans Albers
Member of the Board of Managing
Directors,
Carl Schenck AG, Dannstadl

Dr Victor Baillou
Member of the Management Board and
Partner © Merck. Darmstadt

Dipl -Kfm r jur Martin Bieneck
Charrmarn ot the Board of Managing
Dircctors, Didier Werke AG, Wieshadon

Scovenno Chiesa
Chairman of the Management Board,
Ferrero OHG, Frankturt am Main

Carl Ludwig Grat von Deym
Chairman ot the Management Board,
Papiertabrik Oberschmitten W& J
Moutang GmbH.,
Managing Director, KOPAFOL
Flektrotolien GrmbH
Nidda-Obcraschimitten (Obarhessen)

Konsula T Frits [hets
Proprictor ol Gebridor Dicte, Frankfurt
am Main

Dr jur Alexander Reichsfreiherr von
Dormberg
Chionrman ol the Board of Managing
Directors, Fretharr von Darmberg'sche
Stiftung,
Burg Herzberg, Oberaula-Hausen

Il Finlk
Partner and Managimg Director,
Fink-Modeile GmbH, | ows Faraodd
CimbH, Yarell Stickmaden GmbH,
Darmstaclt

Prof. D rer. nat. Heine-Gerhard Franck
Chairman of the Board of Managing
Directors, Ratgersworke AG, Frankturlam
Main

Dipl. Kfm. Gerd Grabhorn
Mermber of the Management Board,
Messer Griesheim GmbH, Frankiurtam
Main

Hermann Gruner
Mermber of Ihe Board of Managing
Directors, Dyckerholl Zementwaerke AG,
Wieshaden

Dr Jirgen Heraeus
Depuly Chairman of the Managermant
Board,
W  Heracus Gmbt, Hanau

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

Dr-Ing. Walter Kesselheim
Senator [ h . Member of the Supcrvisory
Board, Philipp Holzmann AG, Frankfurn
am Main

Walter B Koanig
Dircctor General,
Gummiwerke Fulda GmbH, Fulda

Dr. Hans Joachim Karbaer
Member of the Management Board,
Sohnlein Rhemmgold KG, Sektkellersien,
Wiashaden Schierstein



Hans Werner Kalb
Chairman of the Board of Managing
Directors, Buderus Akticngascllschalt,
Waetzlar

DroJuergen Krackow
Directeur Géneral chargé des relations
mdustnelles internationales,
ARBED S.A. Luxemboury,
Chairman of the Management Board,
stahlwerke Rochling-Burbach GmbH.
Volklingen, Volkhingen

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

Dr. Wolfram Langer
Staatssekretdr 4. D Munich

Robert Lavis
Partner and Managing Director,
Stahlbau Michael Lavis Sahne,
Otenbach am Maim

D Gilnthor | etschoert
Member of the Board of Managimg
Directors, Frankfurter Hypothekenbank
AG, Frankfurt am Main

D Hans Meinhardt
Chairman of the Board of Managing
{hrectors, L inde AG Wiesbadeon

Willy Menger
Member of the Supervisory Board,
HERTIE Waren und Kaufhaus Grbli,
Frankturtam Main

Chnstoph von Metzler

Partacrin Bankhaus B Metgear seel. Sohn

& Co  Frankturt am Man

Dr rer nat. Hans Mocll
[eputy Chairman of the Board ot
Managing Directors,
BASE AG, Ludwigshafen

Harro Moller-Racke
Partrier and Managing Direclor,
Firmengruppe Pott + Racke, Bingen
{Rhein)

James Michael Muoir
Chairman of the Board of Managing
Directors, DUNIOPAG Hanau

[ Ietneh Natus
Spokesman ot the Main Management
Board, | urgi-Gesclischatten, Member ot
the Board of Managmg Dircctors,
Metallgaesaellschaft AG, Frankfurt am Main

Hans Hermann Reschke
Prasident of Deutsche Bundesbahn and
Member of the Board of Managing
Directors, Frankfurt am Mam

IHans Otto Rhensus
Chairman of the Management Board
KRAFT GmbtH, Eschborn

pt rer pol Axel Ribhe
President KRART Burope Eschborn

Rechtsanwalt Christian Ruppert
Marmber ol the Baard ol Managing
Directors. Cassella AG, Frankiurl am Mam

Harry Sarmel
Bad Hormburg v d Hohe

Dr. Helmul Schafer
Managing Director, Filzfabnk Fulda
GmbH. Fulda

Di. Hans Schieussner
Partner and Managing Director,
BIOTEST-SERUM-INSTITUT GimbH and
BIOIEST PHARMA GmbH & Co KG,
Frankfurt arm Main,
President of the Managemaent Board,
CLELITA AG. Schwyz and FOI EX Dr H
Schleussner AG Zuarich, Trankfurt am
Main

Dr jur Tudwig Schaork
President of the Dautsche
Pfandbncfanstalt, Wiasbaden

Herbort Schwind
Partncr and Managing Direclor,
htmus Furocon Kontakthisen Gmbll &
Co KG and Herbert Schwind. Optische
Gerate GmbH & Co KG Aschaffenburg

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

Dr. Otto Walterspiel
Chairman of the Board of Managing
Directors, Kahund Salz AG, Kassal

Lome R Waxlax
Chairman of the Board of Managimg
Directors, Braun AG, Kronberg

Drorer pol. Karl von Winckler
Ottobrunn

Ipl -Kim Dr rer pol. Uliich Wohr
Member ot the Board of Managing
Directors, VDO Adolt Schindling AG,
Schwalbach/1s

Dipl-Kfm, Dr. oec. Gerhard Zienes
Chairman of the Management Board,
Rohm GmbH, Darmstadt

Advisory Council of Freiburg

Horst R Gltermann, Chairman
Partnerin Gatermann & Co., Gulach
{Rreisgau)

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

Dietrich 11. Boesken
Chairman of the Management Board,
Aluminium- Walzwerke Singen Gmbt,
Singen

Hans-Erich Bomeamann
Managing Director, Kicnee Apparate
CmbH. VS-Vitlingen

Dr KurtH J Buttner
Chairman ot the Managemenl Board,
Byk Gulden Lomberg Chemische Fabrik
GmbH. Konstang

Richard Dahlinger
Partner and Managing IDirector.
Ch Dahhinger. Verpackungswoerke,
Lahr (Baden)

Konsul Dipl rer pol
HoW. Dylick Brenzinger
Partner m Brenzinger & Cie. Gmbt,
Mreiburg (Breisgau)
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D jur. Dieter Cekart
President of the Flhrsthch
Firstenbergische Gesamtverwallung,
Donaucschingen

Georg Hoerbert Dndress
Partner and Managing Director,
Messrs, Enddress 1 Hauser GmbH 1 Co
Meass pnd Regeltecthink, Maulburg
(Baden)

IHpl Kt D o pol Martin Fabnaacr
V& Vilhngen

U jur Fransjosef Hackelshearger
Parter and Managing Director,
J Week GmbHu Co, Wehr Ollingen
(Raden)

apl Koy Manfrod Hopf
Mamber of the Board of Managing
Directors, Klocknor Humboldt-Douts AG
Cologne

lie oee Boat Kauhmann
Chanman of the Board of Managing
Irectors, Schicssor AG, Radolf/ell
(Bodensea)

Waerner Koehier
Chamman of the Board of Managing
Prectors, Papnarfabnk Auqust Koehiler
AG, Oberkireh (HBadon)

e Alexandaer L uathy .
Membier of the Group Managemant
Georg Discher AG, Schafthausen

Kurt M
Group lreasurer,
Schweaeizerische Alummiam AG Zarch

Heornmeann Masanor
Frosident of tho Management Boared
CTHINA Industriceconsult AG Kasnacht

Ihpt g Fote Rechile
Charman ot the Board of Managing
Directors, Allwerler AG Pumpentabinken
Radolfzell (Bodensoe)

Dy Hans Poter Schar
Member of the Group Managemeaent
Ciba Geigy AG, Basel
ey grad Alteed Schrmdt
Partner and Managing Director,
Inep Attred Schrmicdt GimbH
51 BlasienySchwarswild
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Budaolt Schuler
Member ol the Board of Managimg
Directors, Gahnel Herose AG Konstans
(Bodunnoe)

Dipl Ing, Boll Stemboerg
Member al the Board ol Managing
Dire:clors Wehile Work AG
Ermmmendmgen (Badoen)

Bormbard Siennel
Partnce and Managimg Dioeetor
Borntiard Stemeael
Werksengmaschimentabnk Gmbl 1 & Co.,
Va Schwennmgen

Gerd L Huler
Chainman of the Managamaent Board
Cibha Geigy GontH Wehr [Bacden)

Hlemmrich Villiger
Fartner and Managing [hirector
Villiger Sobne GabH - Cigarrentalbinken
Waldshul Tiengaen

Fir Gerhard Whehe
Partner in August Faller KGO
Graphische Kunstanstalt,
Waldkireh (Braisgau)

Dr. Hedonut Winkler
Maragmg Director anffenmihlis GmbH
& Co  Waldshal Tiengen

D Hans Wirth
Mariaging Direator
Suchard GrbH 1 orrach

Dipl Ing Ot Ziekwolt
Member ol the Board of Managing
Dircctors Schluchseawerk AG and
Rheinkrafiwark Albbruck Dogem AG,
Freiburg

Advisory Council of Hamburg

Protessor Dr Roll Stodicr, Charman
Managing Director John T Fssherger
GmbH Hamburg

Dy Hellmuot Krose. Daeputy Chamman
Chanman of the Board of Managing
Directors, Belersdord AG, Hambsurg

Potor Alhers
Manaaging Lireeton and Principal Partner,
Aldra Werke, B Albars & v Drathoen
GmhH & Co KG Maeldorf

Peter Aldag
ol Onto Aldag, Hamburg

Bermbird Arocdt
Mamber ot the Supervisory Board and
Advisory Council, ALSEN BROITENBURG
Zament und Kalkwaoerke GrbbL Elamibung

Konsul Rudoll G Baader
Partner and Managing Drector,
NORDISCHER MASCHINENBALRUID
BAADER GMBH 1 CO KG abeck

Rechtsanwalt D Criednch G Baur
Frasident of the Gesamtverband des
Deoeutschen band und
Forstwirtschaftlichen
Arbeilgeberverbande, Bonn,
Stocksee/Schleswig Holstein

Dipt - Kim Nils Beckstrand
Managing Direetor, ALIA LAVAL
Industrietechnik Gmbt, Glinde

Or Ing Johan A Binder
ol Aug Bohen, Win. Miller's Nachiolger,
Hambury

Harbort Dan
Membaer ol the Supervisary Board
Hamburg Mannheimes
Versicherungs Akticn Gesellschatt
Hamburg

Dipl-Kim Theo Dragaor
Member of the Board of Managing
irectors. Dragerwerke AG, Liboeck

Wiltnied H Drescher
Membier ol the Board ot Managing
Direclors, BASE Farbon + 1 aserm AG,
Hanmiburg

[ Mantred bischoer
Charrman of the Board ol Managing
Phrectors, Berlebsmann AG, Gotersloh



Dipl Khno dirgen Hedenkotter
Member of the Board of Managimg
Dircetors, Claudius Peters AG, Hamburg

Drodng Dr-tng B b Rudolf Hell
Honorary Chammian of the Supervisory
Board, Dr. Ing Rudol Hell GmbH, Kiel

Konsul D Norbert Henke

Charman of the Board of Managing
Pirectors, Howaldtswarke  Doulsche
Waortt AG Harmbuorg und Kiel, Kiel

Wiailter Hoyer

Partner and Managing Direetor, Hoyer
GinbH
internatonale Fachspedinon. Hamburg

Andreas . Jepsen

Chamman ot the Supervisory Board and of
the: Board ot Managing Diroclors,
Damtoss A/s, Naordborg, Denmark

Gunter Kalbaum

Chinrman ol the Board of Managing
Drectors, Hamburg Mannheimaoer
Varsicherungs Aktien Gesellschaft,
Hanmiburg

Peter Kellel

Patiner and Managing Director,
Peteold & Authorm Ginbl & Co. KG
Harmbnang

Cmst Peter Komrowskl

of Crnst Komrowsk & Co . Hambuirg

Hoermants Koning

Charman ot the Management Board
Allgemeine Dewtsche Philips Industric
Gmbi Hamburg

Rembard Q. Krahn

of Que Krah Hamburg

Claus Peter Kulenkampll Bodecker

Member of the Board of Managing
Directors. Hapag Toyd
Aktiengesclischaft, Hambug

v John Henry de La Trobe

Spokesman of the Managemaent Board,
Hamburg Stdamerikamsche
Damplschilflubints Gesellschalt Fggen &
Amsinck, Hamburgy

O Herbert C Lewinsky
Chairman of the Board ol Managing

Duectors, Mol QiLA G m Dewtsehland,

Harmburg

Ilarald List
Wohliort

Narbert Lorck-schiciming
Chairman ot the Suparisory Board

Pott+ Racke GrobH & Co KGO Flensbug

Emst Roland Lorens Meyer
ol Emst Russ, Hamburg

D Mantrad L apke
Deputy Managing Direclor,

Alfred C Tocplar Intemational G b H.

Harnbiurg

Roll Mares
Director State Opera | lamburg

1Ir Horst Matthies
Charman althe Managemeant Board
VIGVercnugle Fanklagorund
Fransportrmudtel GrbH, Hamburg

Hoerbert Matysik
Managing Director
Daentsche Angestellion-Krankenkasse,
Harnbhurg

Jobstvon dor Meden

Member ol the Supervisory Board,

ALBINGIA Versicherungs AG Hambuig

Dr. Michael Otto
Chainman of the Board of Managing
Directors, Otto Versand (GmbH & Co .
[lambuirg

Hellmuth Pax
Memberof the Boarcl of Manaagmy
Dircctors, Narddoutsche Alfmene,
Hamburg

Dipl. Ing Hans Georg Pohl
Depuly Chammman ol the Board ol
Managing Directors,

Deutsche Shell AG Hambuig

Qswald Putzicr
ot Massrs Jebsen & Jossen. Hamburg

lselotie v Rantzau
ot Deutsche Alnka Linien Gancby b
Hamburg

Dipl-Ing. Fritz Sandmann
Membrer ot the Board ol Managing
Directors, Blohm 1 Vous AG, Hamburg

Dipl. Ktm. Rolt Saurmann
Member ot the Board ol Managing
Direclors
Deulsche BP AG, | lamburg

Dipl. Ing. Peter Schillmalion
Memberof the Board of Managing
Directors, FSSOA G Hamburg

Jurgen Schradeor
Charrman ot the Management Board,
Deutsche Unifever GmbH. Hamburg

v Arrran Schiram
Chairman of the Board of Managing
Directors. Doeutsche exano AG,
Flamburg

Uwe Schiirteld
Partner and Managing [hractor,
G. Schirfeld & Co. (GrbH & Co ),
Hambury

Cerd Schulte Tillen
Charman ol the Board of Managimg
Diectors, Gruner + Jahr AG & Co
Hambury

Dipt Kim Horst Seidel
General Manager ol Rud. Otto Mayer,
Hamburg

Roherl G, Stoecker
Member ol the Board of Managing
Directors, ELUROPA CARTON
AKTIENCGESELLSCHATT, Hamburg

[2qpl-Kim Hans Peler Sufke
Deputy Member ol the Board of
Managing Directors, L Possehl & Co
mbH. Tibeck

Peter Tamm
Managing Dircetor,
Axcl Springer Verdag AG, Tlambuarg
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Herbort Ticfonbacher
Chairman of the Board of Managing
Iirectors, Qelmihle Hamburg AG,
[Hamburg

Dipl-Kim Paul Tippmann
Charman of the Management Board,

Norddoutsche Salinen GrmbH, Stade

Dr b Allred Tocpter
ol Alfrad C. Toepter, Hlamburg

Frofessor Gyula Trebitsch

Partner in KG Gyuta Trehitseh Produkiion,

Harmbsurg

Wolt Firmar Warning
of Coutinho, Caro & Co. KGaA, Hamburg

D Peter Weinlig
Chairman ot the Board of Managing
Nirectors, Phoonix AG, Hamburg

Nipl. Kfm. Peter Welsch Lehmann
Managing Director of the SIHI-Frmenin
Doulschland, vchoo

Fohorhard Wienholt
of (it Koster Handelsgeselischalt
mbil & Co, Hamburg

Advisory Council of Hanovef

Harst Munsner, Deputy Chainman
Daputy Chairman of the Board of
Managing Directors, Volkswagenwerk
AG. Woltshurg

Dr Hellmut K Albrecht
Chairman ol the Management Board
Schmalbach Luboca GmbH,
Braunschweig

Harry Bartsch
Chairman of the Boards of Managing
Directors, Gothaer Lebensversicherung
o Goand Gothacr Allgemaemnc
Varsicherung AG, Gattingen

[Ir Ursula Brinkmann
Mamber of the Board ot Managing
Directors, Reemtsma Cigaretenlabrken
Gmbli Hamburg
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[r Dieter Brunke
Member of the Board of Managing
Directors. Salegittar AG, Salzgitter

Dr.oec Walther H Buchler
Partner and Managing Director
Buchlor GmbH & Co |, Braunschweiy

Dr Carl-Frrst Buchting
Chairman of the Supervisory Board
KWS Kleinwanzebener Saatzucht AG
vorm. Rabbethge & Giesecke, Dinbeck

Jurgenvon Damm

Chairman ot the Board of Managing
Draetors, Mahle Rumngen AG
Braunschwenry

Dr. Gerhard Femppel
Member of the Management Board,
Blaupunkt-Werke GrbH, Thldesheim

Dr. Hans Michacl Gaul
Mermber of the Board of Managing
Directors, Preussische
Elektriatats-Aktiengesellschalt, Hanover

Helmut Graf
Lessca of the Domain Marienburg.
Hildesheim

[<arl Graf
Diplom Landwirtand landowner,
Salzgitter

Dr. Carl H Hahn
Chairrman ot the Board of Managing
Directors. Volkswagenwerk AG,
Woltsburg

Dipl -Kfm Jurgen Hansen
Hanovar

Ernst-Michael von Kistowsky
Member of the Board of Managing
Dircctors. Wolll Walsrode AG, Walsrode

Dr Hemz Klaatschke
Chairman ol the Supervisory Board,
Doomkaat AG, Norden (Ostiriesland)

1Dr. Walter Kuhn
Member of the Management Board,
Gebrider Buhler AG, Uswil (Switzerland)

NDipl. Ing. Lotharl ange
Member ot the Board of Managing
Directors, ITUTONIA Zementwerk AG,
Hanover

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

Konsul Dipl-Br-ng. Jirgen Middendaortt
Partner and Managing Director,
Braucrat Herrenhausen GibH, Hanaver

Dr. Dietnch Piortner
Managing Director and Partacr.
Sonnen Bassenmann-Werke Sieburg &
Pfortner GmbH & Co KG. Scesen

GuntherH Scheuten
Chairman of the Board of Managing
irectors. Deutsche Gescllschatt fir
Wiederaufarbeitung von
Kernbrennstoffen mbH, Hanover

Dr Siegined Schiffbaues
Charrman of the Board of Managing
Inrectors, Kabel und Metallwerke
Gutehoffnungshitte AG, Hanovaer

D jur Hans Schuberth
Deputy Chairman of the Suparnisory
Board, Brauerei Feldschldsschen AG
Hraunschweig, Braunschweig

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

IHang Chnstian Seeliger
Farmer, Rittergut Wendessen,
Wolfenbuttel

Dr Hans Gunther Stalp
Member ol the Board ot Managing
Direclors, Preussag AG, Hanover

[pl Kfme Kurt Suelow
Director, Braunschweigaer Zucker AG
Wierthe, Braunschwaig

I'tang Crich Thoering
Mamber of the Managemaent Board
Otto Kreibaum Gesellse
Industriebeleihgungen mbH
Salzhemmendart-l aucnstoin




Konsuling corn Cyril Van Lierde
Spokesman of the Board of Managing
Directors, Kali-Cherme AG, Hanover

Helmut Waernaer
Chamrman ot the Board of Managing
Ihrectors, Continental Guommy Waerke AG)
Hrnover

130 qur Rolt Arend Wintor
Marmber of the Board of Managing
Directors, Braunschweigische
Kohlen Bergwerke AG, Helimstedt,
Mermber of he Board ol Managing
Directors, Clektirowerke AG,
Berlin, Helmstedt

120 ur Rembard Woltf
Mamber of the Board of Managing
Directors, C. Deilrmann AG,
Chairman of the Supervisory Board,
Braunschwaeigische
Maschinenbauanslall AG, Braunschweng

Advisory Council of Mainz

Konsut Dr. Walter Kalkhal-Rase, Charrman
Managing Director, Resart GmbH,
Chairman ot the Supcrvisory Board,
Rasart-lhim AG, Mainz

Dr Hemnehd Klem, Deputy Chairman
Membaoer of the Managemaent Board.
SCHOTT GEASWYE BKI, Mamsz,
Trustee of the Carl Zeiss Stiftung,
Oberkochen, Maing

Dipt-Kim Hans Hehnut Asbach
Partnerm Asbach & Co, Wembrennerer,
Rildeshem (Rhein)

Dr. Folkert Belistedt
Partner and Managma Director
C.H Bochnnger 5ohn. Chemische
Fabrik, Ingelhenn (Khem)

Dr Jurgen Berhin
Mermber ot the Board of Managimg
Directors, Basalt AG. Linz (Rheim)

Bodo Brickner
Managing Director, Messrs Wermaer &
Mertz GrbH, Mains

Dr. Ingy. Alfred Doderer Winkler
Partner and Managing Daeclor
Messrs, Winkler & Dunnebier,
Maschmenlabalk und BEisengizssero,
Neuwied

Dipl. Kim. Hans Drathen
Partner in the companies ol the Drathen
Group, Al and Bredoern- Mescnich
(Mosal)

Rudolt Fiaslar

Partnerm FIBEG Bataihigungsgesellschat

mbH, ldac Obarstan

Dipl Kim Professor Deojur. Claus Freiling
Merher of the Board of Managing
Dircetors, Rasscelstem AG Nouwed

Remold M. Fries
Charrman of the Management Board of
the Cekes Firmengruppe. Nieder Olim

Dipl Kb Johannes Gromberg
Memborof the Management Board,
Blendax Werke Mdaing

Dipsl Ing. Adaolf Halstrick
Partner and Managuig Direclor,
Papterwerke Halstock KGaA Raubach

ing dipldme Clavde Hatancoun
Chirman of the Board ol Managimg
Uirectors, Etster AG Mess: u
Regeitcohnilk, Mainz-Kastel

Walter Hartmeanno
Chairman of the Management Board,
Saar Sekikelleren Faber KG, Trien

By Lemm
Partner in tndustiewerke Lemm & Co.,
K@, Trier

Dr ing Fritz Meyer
Member of the Supervisory Board,

Dic blauen Quetlen Fritz Meyer & Co. AG,

Rhens

Herbert Nack
Partner and Chairnmman of the Supervisory
Board, NSM Apparalebau Gmblt I KG,
Bingen

Dipl. Kim. Dr. oec
Kartharnns Peter Polooius
Managing Director, Linde
Aktengesellschall Werksgruppe Kbl
und BEinnchitungssysteme, Cologne

Dr.Max -Gerhard Reichardt
Spokesman ol the Managemeaent Board.
Schnerder mport GimbH & Co., Bingen

Dipl. Chermtker Mantraed Rhodius
Partner and Managimg Directlor,
Gebrirder Rhodius GmibH & Co, KG,
Burgbrohi

Hans Georg Sarx
Partner and Managing Director, Triedrich
Weissheimer KG, Malztabrik, Andemach

Jost Schaack
Director General and Managing Direclor,
Manutacture de labacs S avr |,
Luxembourg and Trier

IHeinz Hermann Fremherr Schilling von
Canstatt
Pariner in Chr. Adt. Kupferberg & Cie
CGaAcl., Maing

Dipl Kim. Dy Hans Schimitt
Farnenin Woinbrennerei Scharlachberg
Sturm & Co . Bingaen

Dipl -Kdm Karl Heime Schwamborn
SemorVice Prasidaent,
KOFHRING Comparny,
Milwaukee/U) S A Boppard

Dr.Norbert Steuler
Parnerin Steuler Industiiawerke Gibi,
Haohr Gronzhausen

Werner Tyrell
Vineyard proprielor Karthauserhof,
Trier Eilelshach

Hanns Chrstol Wegeler
Partnerim Dambiard & Co KGaA

Scktkellorowen und Weimncxport, Kobilony

5 D Fricdnch Wilhelm Forst 2o Wied
Newied
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Advisory Council of Mannheim

Drorer. pol. Dipl. Kim. Ernst Denzel,
Chairman
Member of the Board of Managing
Directors, BASE AG, Ludwigshafen
(Rhein)

D jur. Reinhart Freudenbery, Deputy
Chairman
Partnerin Freudenberg & Co and Carl
Freudenberg, Weinheim

Drorar pol. Gerhard Abbes
Managing Director, Oberrheinische
Mineraldlwerke GrmbH, Karlsruhe

Dr. phil. Ludwig von Bassermann Jordan
Vineyard proprietor, Deidesheimn {Ptale)

Kurt Beckh
Managing Director, DODUCO Edelmetall
GesellschattmbH, Plorzheim

Max Berk
Partner and Managing Director,
Max Berk Group, Hoidelherg

Professor Drorer. nat. Cinst Biekert
Chairman of the Board of Managing
Directors, Knoll AG, Chemische Fabriken,
[ udwigshaten (Rhen)

Jutta Burklin
Weingut Dr Blrklin-Wolt,
Wachenheim/Ptalz

Dipt -Kfm Dicter Busch
Member ot the Board ot Managing
Nirectors. Kraftanlagen AG Hedelberg

Dr. Friedrich Wilhelm Clauser
Partner and Managing Director
Kommanditgesellschaft Gebr. Bachhing
Mannhaim

Drorer pol. Dr-Ing toh Gottfned Cremer
Chairman of the Supervisory Board,
Deutsche Steinzoug- und Kunststott-
warenfabrik Verwaltungs
Aktliengesellschaft, Cologne

Nrorer pol Hilmar Dosch
Member of the Board ot Managing
Directors, Heidelberger Druckmaschinen
AG, Heidelberg
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Crich Cilebrecht Kemena
Iofgut Fremersbery, Baden-Baden

Feler Engelthorm
Chairman ol the Supervisory Board,
Boehringer Mannheim GmbH,
Mannheirn. Arlon (Belgnim)

Dipl -Ing Hans Ttz Tischer
Chairman of the Supervisory Board
L Holtzmann & Cie AG,
Wersenbachlabiik im Murgtal (Baden)

Dr. Michael Frank
Vice President, Deore & Company
Europe. Africa, Middle East Mannhaim

Dipl -Kten Or Manfred Fuchs
Partner and Managimg Director,
Rudalf Fuchs GmbH & Co. Mannheimm

Poter ] Giesers
Bad Dirkheirn

Dipl. Ing. Hans Gloyer
Member of the Board ol Managing
Directars Rhemelekira AG, Mannhaim,
and Lahmeyer AG Frankturt am Main,
Mannhcim

Drophil De b mult Heinz Gotze
Partner and Managing Direcior,
Springer Verlag KG,

Berlin Heidelberg-New York, Heidelberg

Artur Grosse
Partnerin Messrs Henkel & Grosse,
Plorzheim

Georg Enoch Reichstreierr von und 7u
Guttenberg
Schloss Guttenberg (Oberfrankeon)

Fritz Hacker
Chairman of the: Board of Managing
Directors, Gesellschaft lr Spinnerel und
Weherei, Etthingen (Baden)

Sven Hagander
Partner m Natunn-Werk Becker & Co |
Weinheim (Bergsliasse)

Assrssor Hans C W Hartrouth
Charrman of the Supervisory Board,
Sonz-Werke GmbH, Bad Kreuznach,
Kaiserslautern

Dr rer pol. I co Heinlen
Managing Dircctor, Joh, AL Benckiser
Gmbll, Ludwigshafen (Rhein)

Drorer. pol Klaus Hoesch
Partner in Meszsrs. Schoeller & Hoesch
KG, Gemsbach (Baden)

Dipl. Wirtschafts Ing. Dietward Homn
Member of the Board of Managing
Directors,

G M. Plalf AG, Kanserslamern, Karlarihe

Dr.rer. pol. Heinrich Hornef
Managing Direclor,
Boehringer Mannheim GmbH,
Mannheim

D1 Joseph Kartaun
Chairman ot the Board of Managing
Directors, Griinzwelg + Hartmann und
Glastaser AG. L udwigshafen {Rhein)

Dipl -Brauerei-Ing. Fritz Kessler
Mannheim

I2ipl-Ing. Wolfgang Kihborth
Chairman of the Supervisory Board,
Klem, Schanzlin & Becker AG,
Frankenthal (Plalz)

Dr Rolf Magener
Member of the Board of Managing
Direclors, Mercedes-Automaobil-Holding
AG, Franklurtam Main, Heidelberg

Dr Hans Georg Mayer
Partner in Gummi-Mayor KG,
Fabrik 1ar Redenerneucrung,
Landau (Plale)

Kart Meirer
Partner and Managing Director,
Renoht-Werke GmbH, Warms

Dr.jur Dr rer pol Hemnmnch Mengelberg
Mannheim



13 Bermhard Murmim
Wicshadan

Alfred Hubeartus Neuhaus
Managing Director, Intertobaco GrmbH,
Schwelzingen

Dipl -Kfm Erich Quililz
Member of the Supervisary Board,
Mannhcimar Vaersicherung AG, Deputy
Chairman of the Supervisery Board,
Mannheimer Lebensversicherung AG,
Mannheim

Dipl -Volkswirl Allred Reiert
Managing Director, Thermal Werke
Warme-, Kalte , Klimatechnik GmisH,
Hackanhounm

Dr jur. Hans J. Reuther
Partner and Chairman of the Supervisory
Board, Bopp & Reuther GmibH,
Maunnheim

Dipt -Kim Dr Hugo Rhein
Spokesman of the Board of Managing
Dircctors, Badenwork AG, Karlsiuhe

Mananne Ribim
Partrer and Managing Director, DREI
GEOCKEN GmbH, Weinheim

Carl Philipp Ritter
Partner in Ottmann Thomas
Handelsgesellschaft KG and
Torpedo-Garage
—Ansarg-Herrmann Thomas
Kalserslautoermn

Professor Dr.jur. Woltgang Schilling
Lawyer, Mannhoeim

Dipl-lng. Dr Ing. E.h. Wilhelm Schoch
Member of the Board of Managing

Directors, Grosskraftwerk Mannhem AG,

Mannhaim

Dipl. Kfm. Peter Schuhmacher
Chairman of the Board ot Managing
Directors, Heidetberger Zamaent AG
Heldelbearg

Kurt Schulte
President of the Versorgungsanstalt des
Bundes und der Lander, Karlsruhe

Generaldirektor 1Dr jur Rudolt Schullze
Chairman ot the Boards ot Managing
Directors, Mannhenmer Versicherung AG
and Mannhaimer | ehansversicherung
AG, Mannheim

Dr.rer. pol. Wolfgang Schwabe
Partner and Managing Director,
Dr. Willmar Schwabe. Karlsiube Durlach

D1 Robert Schwebler
Chairman of the Board of Managing
Directors, Karlsruher Lebensversicherung
NG, Karlsruhe

Dipl. ing Alfred Selbach
Mermiber of the Board of Managing
Directors, Brown, Boveri & Cie. AG,
Mannheirm

Erhard Servas
Chairman of the Board of Managing
Directors. Schuh Union AG. Rodalben
{Plalz)

Dr. Nikolaus Stuckomann
Mannheim

Dipl -Ing Walter Vogel
Exceutive Vice President. Deere &
Company Molinc/Itlinois, Mannheim

Advisory Council of Munich

Christian Gottfried Dierig Chairman
Chairman of the Board of Managing
Directors, bicrig Holding AG, Augsburg

Dr Dr-Ing £ h Lothar Rohde Deputy
Chanrman
Partnerin Messrs. Rohde & Schwarz,
Muntch

Dipl -Ktm Hermann Bahner
Partner and Managing Director,
FIBFO-Werke, Augsburg

Regierungsbaumeister
Dr.-Ing Karlheinz Bauer
Partner and Managing Director,
Kari Bauer Speztalitethau Gmbh & Co
KG., Schrobenhausen/Obb

Dr. Georg Bayer
Chairman of the Boards of Managing
Directors, NURNBFRGER
LEBENSVERSICHERUNG and
NUJRNBERGER ALLGEMFINE
VERSICHERUNGS AG. Nurembery

Max Bohler
Partner in BOWE MASCHINENFABRIK
GMBH. Augsburg

Hemrich Brauer
Member of the Management Board,
Sign Elektrographit GmbtH,
Meitingen ar Augshburg

Paul Brochier
Partner and Managing Dircctor,
Hans Brochier Gmbt & Co |, Nuremberg

Ing. grad. Roland Dorschner
Chairman of the Board of Managing
Direclors, Hutschenrcuther AG, Selb

Oskar Eckert
Munich

Dr. Wolfgang Everling
Member of the Board ot Managing
Directors, Bergmann-Flekincilits Werke
AG. Munich

Dr.-Ing. E h. Hermann Fondt
Partner im X Fendt & Co. Maschinen und
Schlepperfabrik, Marktoberdaort

Di. Fritz Gartner
Partner and Managing Dircator,
Josel Gartner & Co. Waerkslatten fir
Stahl und Metatlkonstruktionen,
Gundelfingen

Albert Geyer
Partner and Managing Direclor,
Chrnistian Geyer, elektrotechnische
Fabriken, Geyer Schaltanlagen KG,
Geyer KG, Nuremberg

Professor Dr.ohoe Drohoc Hermann Gmeiner
Chairman of the Board of Managing
Directors, Hermann -Gmeiner-Fonds
Deulschland e V., Varcin zur Forderung
der SOS Kinderdorferin allor Welt,
Munich
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Dr. Hanskart Gradoer
Member ol the Board of Managing
Directors, Webeor & Ot AG. lorchhenn

[Ir. Hans Hloing Griesmaior
Chairman of the Board of Managmy
Dircetors, Krauss Malfer AG Munich

Withie:lm von Gwinner
Mutreh

Dipl ing ErstHandl
Spokesman of the Management Board,
HAINDE PAPIER Gimbtl Augsburg

Dicter Heckmann
Partner and Managing Direelor,
Amberger Kaolinwerke GimbH,
[Hirschau/Opl

Professor Dipl Ing Martin il
Chirman of the Board of Managing
Directors. Ll AG, President ol the
Managemaent Board, Tl AG, Schaean,
Principality of Licchitenstein

Androas Michaed Huek
Charman of the Advisory Council
FoBrockinann KOG, Muonieh

Anton Jatmann
Bavarian Minister of State for Feononne
Aflairs and Commurnications, Mumeh

Chrshan Kloepter
Partnar and Managing Director,
KlapTer & Kaniger, Holzimportund
Hoboelwaerk, Munich

Ihpl Kt Baldwin Knaout
Partner m Gebre Knaul Waestdeulsehe
Cipswarke, Tpholen/Ufr

Mkkehard Maurer
Member ol the Managoemaent Board,
Wacker Chemie GrmbH, Muruch

Ihpl g Joactnm Mutler
Membar of the Board of Managing
Irectors binde AG, Tolnegelskreuth

I Wollagarng Mulles
Meaerber ol the Board ot Managing
Directors, Maschineniabnk
Augsbirg Numberg ACG Murmehs

D Klavs Mlter Zimmaenman

Generad Manager of Sicmens AG Murmch
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Sregliicd Olto
Charrnan ot the Management Board and
Principal Partner in Giesecke & Devnent
Crmbtl Mumch

Albert bl Paut
Chairman of the Management Board
Contraves Gonbi L aar nr Munich

D Alfred Pleitter
Meber ot the Board of Managing
Dircctors, SKW Irostberg AG Trosiherg

Fledmuat Plettoer
Charnan of the Management Board
Osrarm GrmbaH Berln Manchen, Munich

Dl Corstwirt
Hippolyt Crehen Posclhinger von
Fravenau
Cravenau (Nederbayern)

Cuntar Paul Schater
Managing Director Loewe Oplis Gmbii,
Kronach

Dr Ouo Schedl
Formaoer Bavarian Mimster ol Stiate for
Financial Alfaies, Mumeh

Kansul Frofessor Grele Schickedanz
Partnermn Grossvesandhans Quelle
Gustav Schickedans KG
Vercinigle Papicrwerke G Schickedans &
Co. Furth

Hans Erdmann Schonbeck
Meamboer of the Boord ol Managing
Directors, Bayerische Motoren Werke
AG Munich

Dipl -Valkswirt Heng Selbigern
Chairrman ot the Board ol Managimg
Dircotors DATLV
Datenverarbenungsorgamsation des
steaarboeratenden Berafesin dor
Bundestepubhk Deutschland e G
Nuremlbierg

Ertardt 1) Stichnen
Partner and Managing Director,
FoBruckmann KO Verlag und
graplisehe Kunsianstalten, Munich

Dipl Ing Emst Thoma
Chaimman of the Board of Managing
Directors, Leomache Drahtwerke AG,
Nurembere

Prof Dr. Gerhard Trennes
Menber ol the Board of Managmg
Direclors. Bayensche L andesbank
Girosantraler, Mumich

kKonsul Joachim Vialmetter
Partnen in Knore-Bromse KG,
Bodin Munich, Munich

Otto Waldrnch
Partner and Managing Direciorn
Waerkseugmaschinentabrk Adolt
Waldrich Cobuarg, Cobuirg

Profossor Or, C T Diaiherr v, Weizsacker
Socking

D Bugen Wirsching
Mermbar ot the Board of Managing
Directors. Ackenmann Goggingen AG.
Auvcgsburg

Professor De Joachnm Zahin
Maombesr ol the Supervisory Board,
Prammler Bens AG, Stuttgarl

Advisory Cauncil of Stuttgart

Senator b b Dipl Ing. Hehnut Charspacher,
Charman
Partner and Managing Director,
Joherspacher, Csslingen

Dr jur Werner Hennebhorg,
Deputy Chairman
Mamber of the Board of Managing
Direators, Zahnradiabrik Triedrichshafen
AG, Fnadnchshalen

Waller Baross
Chairman ot the Supervisory Board,
Schachenmayr Mann & Cie. GrmbH,
Salach

D g Karl Bugen Becker
Chaivman ol the Managemaent Board,
Messrs Werner & PHeiderer
Maschimenfabrik, Stuttgart



Protessor Walther A, Bosenberg
Chatrman of the Managemaent Board  [HM
Leutschland GmbH Hauplverwaltung
Slullgart

Dr jur. Erich Bracher
Chainman of the Manageimoent Board,
Citterwaerk Mann & Hurmmel Gmbtl
Ludwigshurg

[hapl Ktm ey Bronitzki
eputy Chainnan of the Board of
Managing Directors, Dr Ing.hoc
b Porsche AG, Stullgarl

D Wiltried P Bromim
Chairman of e Board of Managing
Directors, Wilrttembergischo
Matallwarenfabrik, Geislingen (Steige)

D qur Georg Blchner
Chatrmian of the Board of Managing
[hrectors, Warllembergische
Feuarversicherung AG, Stuttgarl

[ Ing. Theodor B Cart
Chairman ol the: Management Board,
JoM O Voith GrbH, Herdenheon

Frof. Dr e potb Glnter Danert
Gorlingen

Drorer pol brany Josef Dazert
Charrman of the Board of Managing
Irectors, Salamander AG,
Kormwestheim

Walter Deschier
Managing Dircetor, Steiger & Deschler
GmbH and Interglas- Texhl Gmbt, Ulm

Dipl-Kim. Horst G Esslinger
Managing Director, C. H Knorr Gmblt,
Heilbronn

Dr.jur. Fritz Glaser-Gallion
Chairman of the Management Board,
Wilh. Gallion GmbH & Co., Stuttgart

Dipt. Kim. Ernst Adolt Groz
Partner and Managing Director,
Theodor Groz & Séhne & Crist Beckert
Nadellabrik Commandit Gesellschaft,
Albstadt-Ebingen

Dipl Ing. ETHMax A Henzi
Director and Delegate,
Sulzer-Konzerm- citung KBEW, Zurich

5 M. Fricdnch Wilhehm Furst von
Hohengollorm
Sigmarnngen

Dipl-Ing Walter Hohner
Hindelang. Bad Ohordorf

ictervon Holtzhrinek
Charman of the Managemenl Board,
Vaerlagsgruppe Georg von Holtzhnnek
Gt Stullgart

Dipl Ing Kar Kasshohror
Partner and Managing Director Karl
Kasshotirer Fahrzcugwerke Gmbl i Lm

Generalkonsul Dr Wernar b Klmgele
Parliner and Managmg Dwector,
Klingele Papierwerko KG
Grunbach ne Stattgart

Senatar b ¢ Withelm Kreaon
Partner and Managing Dwector
BIZERBA WERKE Wilhelm Krant KG,
Bahogoer (Wuartteraberg)

Hetmut [ cusze
Partnerin L eoze textil KG
Partnern C A Leuse (0HG), Dwen (Tuck)

Diplom Physiker Erost Liese
Chairman ol the: Board of Managing
Directors Kodak Akticnigesclischatt,
Stuttgart

Otto Jutius Maicr
Partner and Managing Director
Ouo Maicr Verlag Gmbt Ravensburg

Rechtsanwalt Adolf Merckle
Managing Director,
I Marckle GmbtH & Co . Blaubeuren

Dr-Ing. £. h Werner Niefer
Member of the Board of Managing
Lirectors, Daimler Benz AG, Sluttgart

Dr.rer pol. Ulrich Palm
Member of the Board ol Managing
Directors, Wieland-Werke AG, Ulm

Dott. Cesare Romiti
Amministratore Delegato HIAT S p A,
Turin

Dr. Hans Rut
Chairman ot the Board of Managing
Directors, DLW Akticngesellschaft,
Bietighaim-Bissingen

Dippl Ing. Drjur. Karl Wilhielm Schiifor
Spokesman of the Managamaent Board,
Dormier GmbH, Tnedrichshalen

Senator Drohoe Karl Erhard Scheafelon
Partner and Managing Directar,
Papierlabrik Scheulelen,
Oberlennimgen (Wartlembieng)

Albert Selranek
Partner and Managing Dircctor, Mustang
Bekleidungswerke GmibH & Co KG,

Dipl. Chemiker Dr. Horst Skoludek
Mermber ol the Board of Managing
Directors, Carl Zeiss,

Tiuslea of the Carl-Zeiss: Stltung,
Oberkochen

Dipl Kfm. Wolfgang Spiesshofer
Partner and Managing Director, Triumph
International Holding GrbH, Munich

Drojur Paul A Stein
Managing Director, Robert Bosch Gmbli,
Stuttgart

Dipl-Kfm. Dr. Wilfnied Stoll
Partner and Managing Director,
FESTO Maschinenfabrik Gottlieb Stoll,
Esshngen

Dr.rer. pol Rudiger Stursherq
Managing Director, Mayer & Cie GimbH &
Co ., Albstadt

Dr.jur. Volker Thoma
Member of the Board of Managing
Directors, Standard Elekirik Lorenz AG
Stuttgart

S E MaxWillibald Erbgrafvon Waldburg 2u
Wolfeqg und Waldsece
Schloss Wolfegg

S. D Georg Furstvon Waldburg 2u Zeil und
Trauchburg
Schloss Zeil

Hannes Gustav Winkler

Partner and Managing Ditector,
Gustav Winkler GmbH & Co. KG, Aalen
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11 jur. Christoph Wocher
Managing Direclor, Bausparkasse
Gemeingchalt der Freunde Wiistenrot,
goememnutsige GmbH, Ludwigsburg

Heomhold Wiarth
Fartner and Managing Director,
Adolt Wiirth KG, Kunzelsau

Dipt. Ing. Homy Zichl
Partner and Managing Director,
Zieht Abeqg KG, Kiinzelsau

D, Ernst Zimmaertnann
Chairman ot the Managemenl Board.
Motoren- und Turbinen-Union Munchen
Gmbl |
and of the Managemaent Board, Motoren
und Turbinen Union Fncdnchshaten
Gmb! I, Munich

Advisory Council of Wuppertal

Dipl.-Ing Dicter Metzenauer, Chairman
Partner and Managimg Direclor,
Meltzenauer & Jung GmbH, Wuppertal

Walter Kaiser, Deputy Chairman
Partner and Managing Director,
E Krieg GmbH & Co. KG. Hemer
and.J. H. Schmidi Sohne GmbH & Co |
Iserlohn

1 Armin Albano Miller
Fartner and Managing Director,
Schwelmer bBisenwerk Muller & Co.
GmbH, Schwelm

Dipl -Kfm Bernd Balders
Partner and Managing Director, Vorwerk
+ Co., Wuppaortal

Mantred von Baum
Managmng Director,
vor Baum Verwaltung GmbH & Co. KG
Wupnpertal

Gottfricd F Beacker
Member of the Board of Managing
Directors, Gold-/ack Werke AG
Mettmann

Konsul tipl-Ing Picrre De Bruecker
Chairman of the Management Board

Deutsche Solvay Waerke GmbH, Solingen
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ipl -Ktm Rabert Udo Dreher
Spokesman of the Management Board,
R & G Schrnole Metallwerke Gmbl | &
Co. KG Menden

Dipl. Volkswirt Wilhelm Friun
Partnerin Fricdnceh Frinnt & Sohn KG
Wupperlal

Paeter Frowein
Partner and Managing Director, Frowein
& Co. GmbH, Wupperal

Dipl. Ing Otto-Rudolt Fuchs
Partner and Managing Director
Ot Fuchs Metallwerke, Memeorzhagen

Dr Michael Girardet
Partner W Gicordet. Dosseldort

Dr. Dirk Henkels
Pariner and Managing Director, Stocko
Metallwarenfabriken Henkels und Sohn
GmbH & Co. Wuppertal

Dr Dieter Heuthing
Charman of the Management Board,
L & C Stemmuller GmbH, Gummershach

Dipl. Volkswert Kurt Honsel
Chairman of the Supervisory Board,
Honsel Werke AG, Meschedo

Dr. Arnold Hueck
Partner in bduard Hueck KG. Metallwalz
und Prasswerk, Didenscheid

Dipl. Kim. Peter Jagenberg
Partner and Managing Director,
Jagenberg & Cre |
Solinger Papredfabrk (GmbH & Co ),
Solingen

Dr. Walter Jancke
Partner and Managing Director, Paul
Ferd. Peddinghaus, Govelshery

Heine Ketller
Partner and Managing Director, Heing
Kettler Group. Ense Parsit

Dr Wemer Kiesgen
Chairman of the Management Board and
Partner, Wickiler-Kiippar-Brauerol KGa,
Wuppertal

Dipt -Ing Guntram Kind
Partrier and Managing Director, Gebriider
Merten GmbH & Co. KG, Gumimersbach

Dr. Ing. Jochen | Kirchhotf
Proprietor and Managing Directar,
Stephan Witte GmbH & Co. KG 1serlohn

Dipl. Wirtsch. Ing. Diether Klingeinberg
Partner and Managing Director,
Klingelnberg Sohne, Remscheid

Dicter A H Knipping
Managing Dircctor, Amold Knipping
Gmbt Schraohentabnken,
Gummarshach

Dr. Aloys Kordes
Member of the Board of Managing
Directors, Bremshey AG, Solingen

1>r Hans-Werner Lahr
Managing [2irector. Wickeder Eisen- und
Stahlwerke GmbH, Wickede

Hans Walter Pleiffer
Proprictor of Ohler Eisenwerk Theob
Pteatter, Plettenberg

Dr TranzJ. Rankl
Chairman ot the Managoment Board,
Harberts GmhH, Wuppaertal

Dr.Jurgen K. Rasner
Member of the Board of Managing
Directors, Lemiorder Metallwaren AG,
Lemiorde

Dr-Ing E h Heinz Schippers
Maember of the Board of Managing
Dircctors, BARMAG Barmer
Maschinentabrk AG, Remscheid

Hans Joachim Schlange-Schoningaen
[Rews



Dr-ng Wilhelrn Schweer
Managing Dirgotor, Th Kiesarhing &
Albrecht GmbH & Co., Solingen

Enno Springmann
Partner and Managing Director, Gebr
Hilgeland GmbH & Co., Wuppertal

ipl-Ing. Karl-Ernst Vaillan
Partner and Managimg Direclor,
Joh Vallant GmbH u Co . Remscheid

Dr. lans Vossloh
Partner and Managimg Direclor,
Vossloh Waorke GrmbH Werdohl

Hans Martin Walzholz-Junius

Partner and Managing Director, C.D.

Walzholz, Hagen (Westf.)

[r Hans Giinther Zempelin
Chairman of the Board of Managing
Directors. Enka Group, Wuppertal

[tis our sad duty to announce the deaths of the following members of our Regional Advisory

Councils:

Protcssor Dr. Viktor Achter
Partnier and Managing Director,
Viktor Achter GmbH & Co. KG, Viersen

Altred Belling
ol Maschinenfabrik Stahlkontor Weser
lenze KG, Hameln

Karl-Erhard Richtherg
Partner, Karl Richthery KG,
Bingen (Rhein)

We shall always remember them with respecl and gratitude.
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Central Office: Frankfurt am Main/Dusseldorf

6000 Frankfurtam Main 1

Grosse Gallusstrasse 10 -14 - Jungholstrassce o =11
4000 Dusseldort 1, Konigsallee 45 -4/

Domestic branches:

ANachen
with b sub branches

Aalen (Wuartt)

with 1 sub braneh
Achim (Bz Breman)
Ahaus

Ahlen (Westi)
Ahrenshurg (Holst)
Albstadt

with T sub brunch
Alfeld (Leine)
Alsdor! (Rheint}
Nafeld (Obarhoss)
Altena (West)
Altenkinchen (Westerw)
Alzey

Amberg
Andernach
Anshiach

Arnsherg
with 1 stb braneh

Aschallenburg
Asparg

Attondom
Augshurg

willi 7 suby bronches
Aurich

Backnang

Bad Bertebury
Bad Driburg (Westf)
Bad Diirlkheim
Baden-Baden
Bad Harzbury
Bad Hersfeld

Bad Homburg v d Hohe
Bad Honnef

Bad Iburg

Bad Kreuznach
Bad Lauterberg
Bad Lippspringe
Bad Mergentheim
Bad Mimnslereifel
Bad Nouenahs
Bad Ocynhausen
Bad Oldesloe

HBad Pyrmaont

Bad Sachsa (Sudhars)
Bad Sackingen
RBad Salzuflen
with 1 sub branch
Bad Segebery
Bad Tolz
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Bad Wildungan
Bad Wonsholen
Bad Zwischenahn
Balingen
Lambaorg
Harsinghausen
Baunalal

Bayreuth

Beckurm (Bz Munster)
Bendort (Rhein)
Bensheim
Bergheim ([rft)
Bergiseh Gladbach
with 1 sub branch
Horgneustadt
Barmkastel Kues
Beledorf {Sieq)
Biberach {Hiss)
Biedenkopf
Bielefeld

wilh /7 sub-branches
Bictigheim (Wart)
Bingen (Rhain)
Blomborg (Lippe)
Bocholt

Bochum

wilh / subbranches
Boblingaen (Wuarlt)
Bonn

wilth 6 sub-branches
Bonn-Bad Godeshery

. Boppard

Borken

Bottrap
with 1 sub branch

Bramsche (B7 Osnabriick)

Braunschweig
with 17 sub branches

Bremen
with 14 sub branches

Bremen Vegesack

Bremarhaven
with 3 sub branches

Bretten (Baden)
Briton

Bruchsal

Hriihl (Bz Cologne)
Brunsbiittel
Buchholzid Nordheide
Buhl (Baden)
Rlinde

Burgdorf {(Han)
Burscheid (Rhein)
Buxtchude

Castrop-Rauxel
with | aub branch
Colle

Clausthal Zellerteld
Cloppenburg
Cobury

Coesfeld
Cologne
wilh 26 suly bronches
Cranlsheim
Cuxhaven
Dachou
Darmstadt

with B sub branches
Datteln (Westf)
Deggendord
Deidesheim
PDelmenhorst
Detmold
Metzenbach
Dillenburg

Dinslaken (Niederhein)
with T sub branch

Donaucschingen
Dormagen (Niederrhein)
Dorsten
Dortmund

with 13 sub-branches
Dieieich

Dulmen

Duren (Rheinl)
wilh 1 sub-branch
Dusseldort

with 31 sub branches

Disseidort-Benrath
withi 1 sub branch

Duishurg

with 23 sub branches
Duisburg-Hamborn
Emmbeck

Cislingen

Eitorf

Chwangen (Jagst)
Elmshorn

Clten

Eltvitle

Frden
Frmmendingen
Emmerich
Fmsdetten
Cngelskirchen

Ennepetal
wilh 1 sub-branch
Frkelens

Crkrath (K7 Disseldort)
Etlangen

Fschbom

Eschweqe

Eschweiler

Capolkamp

Essen

wilh 26 suby branches
Esslingen {Neckar)
Fttingen (Baden)
Euskirchen

Futin

Mellbach (Wiirtt)
Flensburg

with 3 suby branches
Forchheim
Frankanthal (Plalz)
Mrankfurt am Main
with 2h sub branches
and 1 payimg office
Frankfurt (Main) Hochst
Frechen

Mreiburg (Breisgau)
with 6 suby branches
Mreising

Freudenberg (Kr Siegen)
Fricdbaorg (Hess)
Mriedrichshatan
Furstenfeldbruck

firth (B3ay)

with 1 sub branch

Fulda

with 1 sub branch
Gaggenau (Murgtaf)
Garmisch Partenkirchaen
Geoesthacht
Geislingen (Steige)
with 1 sub branch
Getdemn
Gelsenkirchen

with B sub-branchos
Gengenbach
Georgsmarienhiilte
with 1 sub-branch
Gerlingen (Wiirtt)
Germering
Gernsbach (Murgtal)
Gersthofen

Geseke (Westt)
Gevelsberg
Giengen (Breng)
Giessen

Githorn

wilh 1 sub-branch




Ginshanm-Gustavsbuig

Gladbeck (Wastf)
wilh T sab branch
Goch

Goppingen

with 1 suby branch
Gattingen

wilh 1 subs branch
Goslar

with 1 sub branch
Grefrath
Grenzach-Wyhlen
Greven (Westf)
Grovenbroich

Grieshaim (/Darmstadl

Gronau {Leine)
Gronau {(Weslf)
Gross Gerau
Grimwald
Giinzburg

Gltersloh
with 1 sub branch

Gurmmershach
Haan (Rheinl)
Hagen (Waesth)
with 8 sub brimches
Haiger

Halle (Westi)
Hambury

with 44 suby branches

Hamburg Allona
Hamburg Bergedor(
Hamburyg Harburg
Hameln

Hamm (Westf)

with 3sub-branches
Hanau

Flann Minden

Hanover
with 18 sub branchoes

Harsewinkel
Haslach (Kinzigtal)
Hattingen (Ruhr)
Heidelberg
with 4 sub branchos
Heidenheim (Brens)

Heitbronn {Neckar)
with 1 subs branch

Heiligenhaus (1DUsseldorl)

Helmstadt
Hemer

Hennel {Sieg)
Heppenheim
Herborn (Difller)

Herdecke (Ruhr)
Herford

Herme

wilthi 4 sub- branches
Herten (Wastt)
Herzberq (Harz)

Herzogenrath
wilh Tsub-tiraneh

Heusenstamm
Hilden
with Tsub branch

Hildeshoim
wilh 2 sub branches

Hockenheim (Baden)
[éhr Grenzhausen
Hloxter

Holzminden

Horm  Bad Meinbarg
Huckelhoven
Huckeswagen

Harth (Bs Cologne)
Husurm (Nordsee)
Ibbenbiren

Idar-Oberstein
with 1 sub-branch

Ingetheim (Rhein)

Ingolstadt (Donau)
with 3 sub branches

Iserlohn
wilh 1 subs-branch

ltzehoe
Jever
Julich
Kaarst

Kaisarslautern
with 1 sub branch

Kamp-Lintiorl

Karlsruhe
with 6 sub branches

Kassel

with G sub - branches
Ke:hl

Kempen (Niedarrhein)
Kempten (Allgau)
Kerpen

Kavelacr

Kigt

with / sub branches
Kierspe (Westf)
Kirchhenm unter Teck
Kleve (Niedaerrhein)
with 1 sub branch

Koblenz

willi 1 sub branch
Konigshramnn
Konigstem (Taunus)
Konstanz

with 7 suby branches
Kong u/Tner
Korbach
Komwestheim (Wiuirtt)
Korschenbroich
Kreleld

wilh 7 suby branches
Kreteld-Uerdingen
Kresau

Kreuztal (Kr Siegen)
Kronberg (Taunus)
Kimzalsau
Kulmbach

Laasphe

Laatzen

Lage (hppe)
Lahnstem

Lahr (Schwarsw)
landau (Plalz)
Fandsberyg (Lech)

[ andshut

I andsiohl

Fangen (Hisss)
Langenleld (Rhemt)
Langenhagen {Han)
wilh 1 subs broneh
Lavuenburg

Laufad Pogrine
Lauterbach (Hess)
Leor (Ostinesl)

' erichhingen (Rheinl)
Lemtelden

lemgo

Lengench (Waestf)
Lennestadt
Leonberg (Wirtt)
Leutkirch
Leverkusen
with 2 sub hranches

I everkusen Opladen
Limburg
Limburgerhof
Lindau (Bodensee)
Limgen

Lippstadl

Lohne (Wastf)
Lorrach

wilth T sub branch

Lohne (Oldb)

Ludwigshurg (Wurtl)
with 1 sub branch
Ludwigshaten (Rhein)
wilh & sub branches
Lubeck

with B sub hranches
Ludenscheid
Liineburg

with 1 sub branch
Lunen

with T sub-branch
Maing

with 4 sub branches
Marnnheirn

with 17 sub - branches
Marbach

Marburg (1 ahn)

Marktoberdorf

Mart (Kr Recklinghausen)

Mayen
Meckenheim (Rheml)

Mesesrbusch
wilh 1 sub-branch

Meinershagen (Westl)
Malle
Memmingen
Menden (Saucrl)
Meppen
Mettmann
Metzingen (Wirtl)
Miltenberg
Mindern (Westf)
Monechengladbach
with 8 sub branches

Monchengladbach-Rheydt

Moaers

with 2 sub branches
Maonheim (Rheinl)
Montabaur
Mosbach (Baden)
Muhlacker (Wrtt)
Muhidorf (Inn)
Miihtheim (Main)
Mulhem (Ruhr)
with 2 suby-branches
Miillhein (Baden)
Muimnster (Westt
with8sub branches

Munich

wilhi 46 sub branches
Munster

Nagold
Neckarsuhn
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Nettetal
with 1 sub branch

Neuburg (Donau)
Necuenrade

Nets lsenburg
Neumarkt (Oberpt)
Neurniinster

Neunkirchen (KrSicgen)

Neuss

with 4 sub branches
Neustadt (b Cobury)
Noustadt (Waeinstr)
Neu Ulm

Neuwied
with 1 sub branch

Nienburg (Wesaer)
Néardlingen
Norden

Nordormay
Norderstedt
Nordhorn
Northeim
Nurtingen
Nurembery

with 14 sub branches

Oberhausen (Rheinl)
wilh 8 sub- branchoes

Oberkirch (Baden)
Obertshausen
Oberursel (Taunus)
Ohringen

Oclde
Oerlinghausen

Otfenbach (Main)
with 2 suby branches
Offenburg (Baden)
Oldenburg (Oldby)
with T sub-branch
Olpe (Westl)
Osnabriick

with 4 sub branches

Osterholz-Scharmbeck

Osterode (Harz)
Quobrunn
Paderborn
Papenbury
Poine

Plorzhaim
with 3 sub-branches

Plullingen (Wiirtt)
Pincberg
Pirmasens

wilh T suby branch
Planeqq
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Plettenberg
Plochingen
Quakenbrick
Radevormwald
Radaolfzell

Rastatl

Ratingen

wilh 3sub-branches
Raunhoim

Ravensburg
with 1 sub-biranch

Rocklmghausen

Regonsburg
wilth 4 sub-branchoes

Ramnbaek (B7 Hamburg)

Remagen

Remscheid
with b sub-branches

Rendshurg
Reuthngen

with 1 sub branch
Rheda Wiedenbrick
Rheinbach
Rheinberg {Rheinl)
Rheine (Wesli)

with 2 sub-branches
Rheinfelden (Haden)
Rinteln (Wesar)
Rodgau

Rosenheim (Bay)

 Rottenburg

Rottweil

Risselsheim {Hess)
with 1 sub-brarnch
Salzgitter-Bad

with 7 sub branches
Salzgitter-Lebenstedt
with 1 sub-branch
Salzgitter-Watenstedt

St Georgen {Schwarzw)
Schmallenberg (Sauerl)

Schopfheim
Schorndorf (Wiirtt)
Schiittorf

Schwahisch Grand
with 1 sub branch

Schwabisch Hall
Schweinturt
Schwelm
Schwaerte (Ruhr)
Schwetzingen
Seosen
Siegburg

Siegen
with 4 sub-bronches

Sindellingen
Singen (1 lohentwiel)
Soesl

Solingen

with 41 sub-branches
Soltau

Sonthofen
Spaichingen
Spenge

Speyer
Sprockhovel (Westt)
Stade

Stadthagen
Stadtlohn

Starnbery

Steinfurt
with 1 suts-branch

Stolberg (Rheinl)
Straubing

Stutlgart
with 13 sub branches

Stultgarnt-Bad Cannstatt

Sundern (Sauerl)
launusstem
Titisee Neustadt
Tonsvorst
Traben-Trarbach
Triberg (Schwarzw)

Trier
with 1 sub branch

Iroisdorf

Tubingen
with 1 sub branch

lutthngen
Ubach Palenbery

Uberhngen (Bodensee)

Uelzen
Uim (Donau)

with 1 sub-branch
Unna
Vechta

Velberl (Rheinl)
with 1 sub-branch

Verden (Aller)

Verl

Viernheim (Hess)
Viersen

with 3 sub-branches
VS Schwenningen
VS -Villingen
Voerde

Vohburg

Vieden {Weslf)
Waiblingen
Waldbrol
Waldkiich (Breisgau)
Waldshut

Waltrop

Wangen (Atlgau)
Warendort

Wedel (Holst)
Weener {(Ems)
Wegbarg

Wehr (Baden)
Weiden {Opf)

Weil (Rhein)
Weilheim
Weingarten (Wurtt)

Woeinhaim (Bergstr)
with 1 sub branch

Waissenthurm
Werdohl

Waerl (Westf)
Wermelskirchen
Werne

Wesel (Niedarrhein)
with 1 suby branch

Woesseling (B7 Cologne)
Westerland
Welczlar

Wieshaden
with 8 sub-branches

Wiesloch
Wilhelmshaven
Willich (Bz Dusseldorf)
with 1 sub-branch
Wipperfarth
Wissen (Sieg)
Witten

with 2 sub branches
Wittlich

Worth am Bhein
Wolfenbittel
Wolfshurg

with 4 sub branches
Woirms

Walfrath

Wirselen (Kr Aachen)

Wirzburg
with 2 sub-branches

Wuppertal
with 16 5ub branches

Xamen
Zell {(Mosel)
Zirndorf
/weibricken



Holdings in German banks

Deutsche Bank Berlin Aktiengesellschatt,
Berlin
77 offices

Deutsche Bank Saar Aktiengesellschaft.
Saarbriicken
18 offices

Handelsbank in Libeck Aktiengesellschaft,
Lubeck
43 otfices

Subsidiary: Lubecker Hypothekenbank AG,
Libeck
10 offices

Deutsche Centralbodenkredit-Aktiengesellschaft,
Berlin—-Cologne
10 offices

Frankfurter Hypothekenbank Aktiengesellschaft,
Frankfurt am Main
11 offices

Deutsche Kreditbank fir Baufinanzierung Aktiengesellschaft,

Cologne
16 otfices, 8 representative oftices

GEFA Gesellschaft tur Absatzfinanzierung mbH,
Wuppertal
17 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 999, 1000 Bucnos Ares
Biné. Mitre 401, 1036 Bucnos Aires
Friedbert W Bohm, Garonte

Kol Qutennader, Gorento

Radl & Stocker, Goronte

Belgium

Deutsche Bank AG

Filiaal Antwerpen

Posibug 228, Frankrijklo The

B 2000 Antwezipen

Dr. Dirk Joachim von Walcke-Wulffen,
Directeur

Neatsche Bank AG
Succursale de Bruxelles

Bofte Postale 1405, Boulevard du Régent, b0

H-1000 Bruxelles
Dr o Joachim Hausser, Directour

Bravcil

Deutsche Bank AG

Hlial Sd0 Paulo

Canxa Postal 30 427

Rua 1h de Novembro, 137
01000 S&0 Paulo, 5P

Manfred Hamburger, Gerente
Harlwig Kriey, Gore

Bernd Witken, Gore

France

Deatsche Bank AG

Succursale de Paris

Baolte Postale 466, T 75026 Pars/Cedex 01
10, Place Venddme, F 72001 Parns

Dr Glinter Frowssin, Directour

Harmann Jose! Schinidt, Directear

Hong Kong

Deutsche Bank AG

Haong Kong Branch

GP.0O. Box 9879

33rd Hoor, Gloucester Towaer

11, Pedder Strect, Hong Kong
Comelius Koch, General Manager
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laly

Deutsche Bank AG

Fihale i Milano

PO Box 1773, 1-20100 Miliano

Via Sant Qrsola 3 1-20023 Milano
Winfrido G, Verhooven Dircttore Generale
Joan Luc Spete. Vice Direttore Generale

Japan

Deutsche Bank AG. Tokyo Branch
C PO Box 1430

Yurakucho Denki Building 53

1-7-1 Yurakucho Chiyoda-ku
lokyo 100 91

e Hang . Beck, General Manager
Pakasumi Yasui, General Manager

Paraguay

Deutsche Bank AG

Sucursal Asuncion

Casillade Correo 1426

14 de Mayo asq. Cstrella Asuncion
Jurgen Born, Gerente

Spain

Deutsche Bank Aktiengesellschatt
Sucursal en Espafa
Serrano 1%, Madnd 1

Oficina cde Barcelona.

Pascode Gracia 111,127, Barcelona 6
Karl Qtto Born, Direclor Gerente

Dr hamas MNeske, Director Gorente
Hannes Christian Pauck, Sub Director
(Rarcelona)

United Kingdom

Deutsche Bank AG

London Branch

PO BoxA11 6 Bishopsgale

London FC2P2AT

Manfred A ton Brink. General Manager
Ove Lindemann, General Managuoer

Dr Kiaus Liske. General Managoer

LJ5A

Deutsche Bank AG

Naew York Branch

PO BouxB890 New York N.Y 10101
AWestH7th Strect, New York, N Y 10019
Hans Joachim Buhr. Kxecutive Vice
President and Goneral Manager

Detlov Staccker. Cxecutive Vico President
and General Manager

Representative offices abroad

Arab Repubhc ol Fgypt

Deutsche Bank AG

Represcntative Otfice

PO Box 2306, 23 Kasr el Nil, Cairo
Michacl Blicker

Hegion: Lgypt, Cthiopia, Libya, People’s
Democratic Republic of Yomen, Sauds
Arabia, Sudan, Yemen Arab Repubhic

Austraha

Deutsche Bank AG

Representative Office

(G P () Box34/9, Sydney NSW 2001

70, Martin Place (121h Floor), Sydnay, NSW 2000

HBernard O'Neil
Region: Australia, New Zeatand, Oceania,
Papua New Guinea

Brazil

Represcntacdo do Deutsche Bank AG
Caixa Postal 1392, 20.000 Rio de Janeiro/RJ
Av Rio Branco 123 15e and ., ¢j. 1570
20040 Kio de daneiro/RJ

Alexander Q. Schlitler

Canada

Daulsche Bank AG
Representative Office for Canada
QO BoxA08

2 First Canadian Place, Suite 3610
Joronto, Ontario, MEX 1E3

Dr Ramer Grimberq

Central Amaenci

Deautache Bank AG

Reprasentacian para Cenlroamerica

y el Canbe

Apartado Postal 201, Agencia Postal No 1
/ona Postal No 4

Fdificio Metropolitano 8¢ Calle 1 Avenida ?
SanJose, Costa Rica, CA

Hans Hartwig von Wartenberg

Region: Costa Rica, El Salvador, Guatemala,
Honduras, Nicaragua, Panama

Chile

Represemtacion del Deutsche Bank AG
Casillade Correo 3897 Estado 309, Miso 12
Santiago de Chile

Wintrned Kreklau

Region: Chile. Bolivia



China

Deutsche Bank AG

Ropresentative Office in China
DaYuan Guest Housae

No. T Fayuanmen, Yiheyuan Road
Haidhan [istrict

Benmg, People's Republic of China
Eckart Stein

Cotormnbia

Representacidn del Doeutsche Bank AG
Apartado Acreo No 849/

Carrera 7 No. 32 33 Piso 12

Cdificio Seguros | amx

Bogota DL

Helmut Ditker

Region: Colambia, F cuadon

Iran

Deutsche Bank AG
Representative Otlico
PO BoxB1 168/3

Av. Karim Khan Zand No. 78 (ALG Building).

Tehran
Albert Mackert
Region lran, Afghanistan

Japan

Deulsche Bank AG

Nagoya Representative Office
Nagoya AT Building,

18 =22, 1-chome Nishiki
Naka-ku, Nagaoya Cily
Michikano Kawasaki

Deuwtsche Bank AG

Oszaka Represcntative Ofice

PO Box!lligash 21

bt FL torman Bldg. 4-16, Honmachi
Osuaka b41

Dr Hans Dieter L aumaoyaer

Deutsche Bank AG

Tokyo Represantative Office
CPO Box1011

Yurakucho Denk Building
17 1. Yurakucho Chiyoda ku
Tokyo 100 91

D Rainer Stetan

Kerya

Deutsche Bank AG
Hepresentative Otfice

PO Box46/30

/thFloar, Rehani House

Kenyatta Avenua/Kamange Stieet
Narrobi

Robert G. Lotz

Mexico

Raprescntacan del Deutsche Bank AG
Apartado Postal 14-bis

06000 México 1)

Av. Judrez 42

Cdif. 0810

06050 Maxico D F

Dr Gotz [ Bohmaer

Nigerna

Doulsche Bank

Hepresentative Othice (Nigernia) Lid
PMB 12618

Plot 1269A, Adeola Qdcka Stieet
Victoria fsland. [ agos

Bernhard Meyerhans

South Atrica

Deutsche Bank AG
Representative Ottice

P.0O. Box 7736, Johannesburg 2000

25th Flaar, Anglo Amerncan Hife Contre,

45 Commissioner Strect
Johannesburg 2001
Sieglried Brunnenmiller

Soviet Union

Deutsche Bank AG
Representative Ottice
Hotel Metropol, Room 373
Prospokt Marxa 1. Mascow
Dr Axel Lebahn

lurkey

Representation de la

Deutsche Bank AG

P.K Osmanbey 250

Cumhuriyet Cad. 283/3 Tngin Han
Istanbul 1larbiye

Axcel Schuffenhauer

Venczuela

Representacion del Deutsche Bank AG
Apartado b2 B50

Torre Phelps, Piso 21

Plaza Vencrucla - Los Cacbos

Caracas 1050-A

Dr. Giselher Foeth

Subsidiaries abroad

Atlantic Capital Corporation
40 Wall Street

New York, N.Y. 10005
Barthold von Ribhentrop,
Execulive Vice President

DB FMmance (Hong Kong) Ltd.
G P.O Box98/9

33rd Floor, Gloucester [ower
11, Pedder Street, Hong Kong
Cornelius Koch,

Managing Director

Deutsche Bank (Asia Credit) Ltd
Maxwell Road, P.0. Box 2103
Singapore 9010

4301 OCBC Centre, Chulia Stroot
Singapore 0104

Michael Wilkens, Managing Dircctor

Deutsche Bank (Canada)

P.O. Box408

2 First Canadian Place, Suite 3600
Toronto, Ontano MHBX 1E3

Di. Jochen Schmick, Prasident and
Chief Cxecutive Officer

Deutsche Bank

Compagnie Financigre Luxemborg
Bolte Postale BB6, 25, Boulevard Royal
Luxembourg

Dr. Ckkehard Storck,

Adrmimistratcur Directeur Géneral

Deutsche Bank (Suisse) 5 A
Deutsche Bank (Schweiz) AG

Case postale 242 1211 Geneve

3. place des Bergues, 1201 Genave
Brandschenkestrasse 30, 8002 Zurich
Richard Steinig, Directeur Gandaral
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DB UK Tinance Limited

PO Box441,6, Bishopsgate

Pondon ECZP 2AT

Mantred A ten Brink, General Manager
[r Klaus Liske, General Manager

Associated companies
Brazil

Banco Bradesco de Investimento S AL
Sa0 Paulo

Netherlands

H. Albcrtde Bary & Co. NV, Amslerdam
(together with Amsterdam-Rotterdam
Bank NV}

Spain
Banco Comercial Transatlantico, Barcelona

United Kingdom

Al-Bank Al Saudi Al Alami Ltd

{Saudi International Bank). London
European Bracilian Bank Ltd , London
International Mexican Bank Ltd . London
Iran Qverscas Investment Coporation,
landon

Further holdings in banks in

Alrica

Abidjan - Brazzaville - Casabtanca - Dakar
Librevifle - Lomé - N'Djamena - Rabat
Yaoundé

America
Bogota - Montevideo

Asiag
Bombay - Karachs - Kuala Lumpur
Manila - Seoul

Europe
Athens - Helsinki - Madrid
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EBIC Group

EBIC banks

Board of EBIC

Y

Amsterdam-Rotterdam Bank N.V.

0 Vogelenzang
- Hoogendijk

Banca Commerciale Italiana

A Monts
£ Braggiotti

Creditanstalt-Bankverein

H. Treichl

{(untit18. 6. 1981)

H. Androsch

(from 18 6 1981)

G N.Schrmdt Chian

/

Deutsche Bank AG

F W Christians
W. Guth

Midland Bank Limited

M. G. Wilcox, CBE
{until 18. 6. 1981)
S.T. Graham, CBF
DFC

(from 18. 6. 1981)
G W. Taylor

G

P E Janssen

Société Générale de Banque S.A, R Alloo
M. Lauré
Société Générale (France) M. Viénot

Secretariat
European Banks' International Company S.A. (EBIC 5.A ),
Biussels

Joint ventures

Federal Republic of Germany
European Arab Bank GmblH, Frankfurt am Main
European Asian Bank AG, Hamburg

Asia

Oftices ot European Asian Bank AG, Hamburg

Bangkok, Bombay, Colombo, Hong Kong, Jakarta, Karachi, Kuala
Lumpur, Mamla, Seoul, Singapore, Taipei

Australia
Euro-Pacific Finance Corporation Ltd., Melouine, with branches in
Brishane and Sydney

Belgium
Banaque Furopeenne de Crédit (BEC), Brussels
Furopean Arab Bank (Brussels) S.A. Brussels

Middle Fast
Curopean Arab Bank (Middle East) E.C., Manama, Bahrain

United Kingdom
Curopean Arab Bank 1td, [ ondon
European Banking Company Ltd . London

USA

European American Bank & Trust Company. New York, with subsi-
chanes in Chicago, Los Angeles and Miami

Curopean Amernican Banking Corporation. New York
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Peter Paul, bornin Strelitz in 1943, has lived and worked i Ireland
since 1974 Training: 1965-1966 studied at the Unwersity for Fine
Artsin Berlin. 1966- 1969 studied at the University for Fine Arts in
Hamburg Teaching post: 1969-1974 tutor in free graphic art and
graphic techniques at the [ lamburg University for Cine Arts.
Cooperationwith visiting lecturers Allen Jones and David Hockney
1976 quest atthe Deutsche Akadermie, Villa Massimo, Rome. Peter
Paul's work has becorne known through numerous cxhibitions at
home and abroad.

List of works illustrated:
Frontcover Detail from Treppe™ 1970, tithograph

Page 1 “lreppe’. 1970, lithograph

Page 12 “Novara fur P.P.", 1976, lithograph

Pagc 18 “Un cadeau pour Arnolfo di Cambio”, 1973, lithograph
Page 32 RCA Building. 1980, lithograph

Page 43 “Christo tifft Boutlee™, 1977, lithograph

Page 66 “Chrysler New York™, 1976, gouache

Page 142 “Skizze mit Blattern und Campanile”™,

1982, red chalk drawing
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