Deutsche Bank at a glance

Deutsche Bank AG 1982 1981
DM m DM m
Businessvolume . . . . 120,100 118,200
Balance sheettotal . . . . . | 115600 114 500
Funds from outside sources 103,100 103,500
Total creditextended . . . . 69.900 68.600
Capitaland reserves . . . . .. 5 374 4,873
Earnings on business volume 3.799 3.403
Earnings on services 941 892
Staff and other opcrating
expenses 2,941 2749
Taxes . . . ... .. ... 757 bb3
Netincome fortheyear . . . . . 302 242
Allocations to disclosed
reserves . . . . . L. 4 1
Total dividend payment : 208 241
Dwidend per share of DMB0O . . DM 11— DM10 -
Shareholders = . 240,000 240,000
Staff 40,325 39,836
Customers (excl. banks) 534 m. 536m.
Offices . . . . . . 1,152 1,153
Group 1982 1981
DM m, DMm
Busincssvolume . . . 204.100 196,400
Balance sheettotal . = . = . . 199200 192,400
Funds from outside sources . 183.600 177,400
Totlal creditextended = = 144,900 138,800
Capital and reserves 6.492 b,891
Earnings on business volume 4,703 4127
Earnings on services . 1.020 996
Stafl and other operating
expenses . .. ... 3.400 3136
laxes . . . . . . . 977 318
Netincome torthe yvear 343 417
Staff . . 45618 44 800
Customers (excl. banks) . 6.34 m. 634 m
Offices . . . . . . . . . .. 1,378 1.370
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Do we need élites?

The people in the Federal Republic of Germany -- and not only here — are today tfac-
ing a number of serious problems which, at the same time, are affecting almost all 1m-
portant areas of the economy and of society:

— Industnial and economic progress is not being matched at the moment by adequate
growth in the number of jobs, |

Neverin the last 30 years have as many companies had to close down as in 1982,

— The equity base of the private business seclor is becoming weaker and weakor,

t

The shackles of debt have robbed the state of its freedom of action;

The international solvency of important countries has been lost,

Worldwide economic difficulties are being countered to an increasing extent with
protectionism and a departure from the free exchange of goods and services,

— The results of the reformist zeal in the seventies are reflected for many people in a
loss of meaning in the community of citizens. We have mistaken superficial com
forts for the deeper meaning of life;

— Inthe ideological dispute between parties and interest groups, indispensable come-
mon values are in danger of being lost

No one can say with certainty how all these problems can be solved. But one thing is
clear: it will only be possible to solve them if we develop the necessary intellectual
capital consistently and with determination and actively encourage all abilities.

Inthe long run any community can only be as intelligent, etficient and successful as
the people who belong to it It is important, therefore, to ensure that conditions in the
community are always right for developing to the full the abilities and talents available
init. This entails two things:
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- everyone should have the possibility of education —i. e. equal opportunity;

— those who are particularly able and gifted should be allowed to be better, must be
better. in fact—1. e. different results of the education process.

It is not enough just to leave room, passively, for outstanding achievements in the
various frelds of human thought research, action and creativity. We must encourage
people to use it and actively support every attempt to do so. This means promoting
achievement and acknowledging it

Admittedly, this 1s not always easy in a democracy: the existence of a necessarily
small group of particularly gifted people seems incompatible both with the principle of
equality and with a political system based on majorities. On the other hand. however,
democracy i1s essentially pluralistic, oriented towards the unrestricted development of
people in families, schools, universities, business community, art and politics, towards
diversity of interest and opinion.

The conflict that arises here, namely the conflict between equality as citizen before
the law and inequality in official and social function. is not new and by no means re-
stricted to democracy. It cannot be resolved by placing greater emphasis on egalitar-
ian forms and “levelling requlations and institutions than on different human qualities
and abilities. Essential to a vital and advanced political-democratic culture is a wide
range of personal talents. What we nced is a finely differentiated structure of diverse
qualities and skills, pleasure in ability and the freedom to use ability.

There are two facts we must accept.

— /fwe want to solve the big problems facing us in the difficult years ahead, we must
make the greatest possible use of talent. No field of business or technology can af-
ford to dispense with creativity
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— If we want to endow our democracy with the quality it deserves, we must increase
the opportunities available to its citizens in the fields of education and training and
accept the differences in intellectual ability which then emerge. These are not times
in which our society can allow talent to go undiscovered and unpromoted. The di-
versity cannot be great enough.

In both cases. it 1s not a luxury to promote outstanding Ia/ems," itis aluxury, and an
inexcusable luxury at that, not to do so.

The process starts at school. We ask, therefore, whether it is right to seek, not more
education, but often only more certificates of education. Is it good preparation for later
life if at an early stage one can shirk difficult or unpleasant tasks by dropping subjects
at will and hence discarding knowledge? Are versatility and a broad range of knowi/-
edge not fertile soil for outstanding creative achievements in specialized fields later
on? Should learning be easy? Is it not the understanding of how different areas are
interlinked which facilitates learning and the application of ability? We believe it is par-
ticularly important that we should start to think historically again, without prejudice,
and see ourselves in the context of the developments that have shaped us.

Besides many constructive and positive forms of democratic co-determination, our
colleges and universities are also showing after-effects of the reorganization of the ed-
ucational system which are producing a lower intellectual yield than our society
should wish for Far-reaching bureaucratization, time-consuming decision and joint
decision-making procedures, reservations about achievement, levelling tendencies
and questioning of authority are restricting the freedom to conduct a scientific search
for truth and to extend the boundaries of knowledge. An often only instrumental ration-
ality is narrowing the content of learning and research activity, a purely target oriented
search for knowledge is leading to intellectual impoverishment, ideological prejudice
1s precluding unbiassed science. For the sake of their objectivity, we have introduced
anonymous examination procedures which eliminate the formative, encouraging indi-
viduality of the relationship between teacher and student
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Creativity and criticism, however, are related to the individual As the basis of intel-
lectual progress, as signs of wisdom and knowledge, authority and example, they
must also remain the criteria for the selection and promotion of gifted individuals. The
aim of giving as many people as possible access to universities is right, but must not
come into conflict with the need to give the always relatively few outstanding talents
their due scope to develop and mature.

are so great and of such import that it cannot afford (o take anything but the best. Their
achievement-oriented creativity and their pragmatic application of knowledge are
necessary and, in many cases, sufficient preconditions for mastering the difficulties.
Besides early recognition of the dangers and a large reservoir of ability and experience

both national and international — coping with crisis requires much dedication, often
self-dernal on the part of managers and the incentive of acknowledgement for their
achievements. There can be no doubt that the efficiency and competitiveness of our
economy depend to a large extent on the intelligence and ability of those who work in
it The room for able people has not become smaller. it has grown continuously.

The sarne is certainly also true for politics and public administration, for art and cul-
ture, for the media and diplomacy. This raises the question of the ability of the political
system to deal with problems. This is, at the same time, the question of society’s
democratic-political culture, which takes on greater importance particularly in times
when prosperity is no longer rising. The greater a country’s spiritual-moral potential,
the less likely it 1s to fall prey to the temptations, latent in such times, resulting from all
kinds of unsettling irrational influences.

Ourconclusions:

A country like the Federal Republic of Germany, small crowded, a divided nation
and with no natural resources, needs élites. But it will only get therm and retain them in
the long run if the people in it want them because they realize that the encouragement
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of gifted individuals 1s not unfair favouritism towards the few at the expense of the ma-
jority, but that it serves the common good of all. These must be open élites, access to
which is not determined by inherited or formal membership of particular strata, but
solely by individual performance combined with integrity and a sense of responsibility
towards the whole. We can reinforce this process by improving the circulation, the mo-
bility of our gifted individuals so that functional élites do not degenerate into highbred
specialists. |

What we need is a broad canon of education, one that can be built on and which

allows society to devote all its creative forces to its harmonious development at a high
level In such an environment, the exceptional and the outstanding can then thrive.
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General Economic Situation

The economy in recession

Overall economic activity in the Federal Repu-
blic, which had already slackened in 1981, weak-
encd further in the course of the year under re-
view. Real GNP contracted by 1.1%. The number
of unemployed rose to 1.83 million on average tor
the year. 12,000 companies became insolvent. On
the other hand, the deficit on current account was
successfully eliminated and progress was made
in combatting inflation and in reducing the level of
interest rates.

The main reason for the renewed overall de-
cline was that export growth weakened before a
domestic upswing had been triggered off as
hoped. The volume of exports, which had ex-
panded by 5% in the previous year. rose by only
2% in 1982,

Domestic demand reccded turther. Real pri-
vate consumption, which had always remained
relatively stable in earlier recessions and had
therefore helped to moderate fluctuations in pro-
duction and employment, decreased by 2% Con-
struction volume was 5% lower than in the previ
ouSs year.

Capital investors unsettled

Corporate spending on machinery and equip
ment declined by 3% in 1982 The main reasons
were the lower level of capacity utilization and
high interest rates, the unfavourable sales pros-
pects at home and abroad, as well as the uncer-
tainty caused by the unclear and rather unconvin-
cing course of economic policy over a long peri-
od. Corporate earnings remained unsatisfactory,
atter a modest recovery in the first half of the year,
operating results later suffered more heavily
again from the burden ot rising fixed cosls at a

time when production was running at a low level.
Overall, it was not possible to achieve the neces-
sary improvemeant in earmings.

A tough challenge . ..

Stagnation or a contraction of national product
not only has repercussions on people’s prosperity
and standard of living, It also causcs social ten-
sions and impedes the process of structural
change necded in the economy. The aim must
therefore be to make every sustained cffort that
holds promise of success to steer our economy
back onto a growth course.

... but no cause for resignation

Despite the present difficulties there is no
causc for resignation. The elimination of the cur
rent account deficil and the progress in combat-
ting inflation show that a determined stabilization
policy will not tail to bring results, that necessary
adjustments have becn initiated and that, in that
respect, the loss or sacrilice of growth was not in
vain. The crisis is also having effects which can be
interpreted N a positive way. It 1s sharpening
companies’ awareness that outdated structures
have 10 be modaernized so as to strengthen com
petitiveness, and it is enhancing appreciation of
the fact that growth, prosperity and social security
must not be taken for granted. but always have 1o
be earned anew.

Our economy has great polental in the form of
intelligence, willingness to work, productivity and
technical know-how. It is basically healthy, effi

-cient and ready to take the opportunitics available

both at national level and in the world economy.
We find the idea that markets are alrcady largely
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saturated unconvincing. There are always some —
at times cven numerous — markets that are shrink-
ing: but all in all, and particularly in view of the in-
novative forces in market economies, the scope
for growth of our own economy, not to mention
the world economy, is probably anything but ex-
hausted.

In order to overcome the present stagnation
with sustained effect, it is crucial that economic
policy creale an atmosphere of confidence and
give companies and consumers the courage they
need for investment and consumption. This re-
quires clear and predictable measures that boost
the strength of the economy and the efficiency of
the markets. Only in this way can the growth fac-
tors that have been paralysed in recent years be
reactivated and used [or an economic upswing.

Labour market

“ Patential labour force Unemployed EEEE  —2.01m
W \Wage and salary aarners
Index
1674 =100
— 16
110 =

1974 1976 1978 1980 1982
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Improvement of general conditions

Some first steps in this direction were initiated
during the vyear under review. They include,
amongst others, the reduction of non-earnings-
related taxes by limiting the extent to which in-
terest on long-term debt is counted as trade earn-
ings and long-term debt as trading capital — the
surmounting ot barriers in the field of communi-
cations technology and the limitation of the in-
crease in staff expenditure in the public sector.

Other steps 10 be assessed positively include,
iIN particular, the various incentives for housing
construction, and not least the first move to case
restrictions on rent increases. Stimull can take ef-
fect especially guickly in the construclion indus-
try, for the rate of price increase for construction
work and land is moderate, intercst rates have
tallen appreciably and there is ample idle capaci-
ty. It would be both welcome and helpful if, over
and above the public promotion measures, ap-
proval procedures for new buildings in particular
could be speeded up.

Taking everything as a whole, the fact that eco
nomic policy is not only counting on an improve-
ment in supply conditions, bulis also consciously
supporting demand, 1$ to be welcomed.

Labour market the main worry

The labour market is still posing the greatest
problems. During the period under review
460,000 jobs were lost as a result of the general
economic weakness and company liquidations.
The number of unemployed rose by 560,000. At
the end of 1982 2.2 million, including more than
200,000 aged under 20, were without work in the
FFederal Republic. Another 1.1 million were on
short-time work.



The present unemployment is not merely a cyc-
fical phenomenon. It is the result of an unfortu-
nate coincidence of demographic developments,
namely a temporary strong rise in the potential la-
hour force, with structural problems in individual
sectors and the general weakness of growth.

Purchasing power theory of wages
bad counsel

The climination of unemployment is not the
task ot the government alone, as suggested by
promises of full employment given in the past. It
is the joint responsibility of employers and em-
ployed, the state and the Bundesbank. We contin-
ue 1o believe that in the current situation massive

Purchasing power theory
of wages

bDM 77
ancillary
staff costs

A wage increase
of DM 100...

.costs
the campany
DM 177

state spending or job-creation programmes are
unlikely to have any enduring effect on the labour
market. A satisfactory level of employment can
probably only be achieved again within the frame-
work of a long-term overall economic strategy
that includes all the responsible groups and insti-
tutions.

A factor of great importance tfor the reduction of
unemployment is an appropriate wage policy,
one which takes account of the specific require-
ments and difficulties of the individual sectors.
Wage policy must leave room for a lasting im-
provement in companies’ earnings and their equi-
ty base; only then docs it secure existing jobs and
make it economic 1o create new ones. No factor
of production, and this includes capital, will volun
tarily work for ever without fair compensation.

DM 44 taxes and social
securily contributions

DM 8 savings
DM 7 imports

...affects domestic
demand directly
with 41 DM

.. leaves the
employea
with DM 56 net
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All things being equal, lower wage settlements
do also mean weaker stimuli to private consumer
demand, and therefore a smaller contribution in
relative terms to economic activity. But this
should not lead to false conclusions. What is
known as the purchasing power theory of wages
concentrates too heavily on the demand effects of
wage rises and neglects the negative repercus-
sions on costs, earnings, investment and hence
on the supply of jobs Corporate costs bear the
full impact of wage increascs, whereas, because
of taxes and other payments, only a portion of the
amount effectively becomes private purchasing
power, which in tum is partly saved and partly
spenl on imported goods.

One cannot, however, expect that after a long
period of high increcases in wage and social costs
one or two years of relative wage restraint will be
enough to get the investment motor running
again. Moderate wage and salary agreements al-
ways benefit investment aclivity, but here too
there will have to be a more sustained reorienta-
tion and a longer period without strain before the
desired eftects can materialize fully.

Need to seek dialogue

Given the difficult economic and social policy
problems now to be solved, we consider it more
important than ever before to reestablish as broad
a consensus as possible among all social groups
on central questions of the economic and social
policy strategy to be adopted. Only it the issue is
tackled jointly and with a will to genuine coopera-
tion can there be discussion, with a prospect of
success, of whether there are, for example, ways
acceptable to companies in which total life work-
ing hours might be cut on a voluntary basis, how
the rclationship between wages or salaries and
pension incomes should be designed in future,

22

how youth unemployment can be specifically
combatted, and whelher and how the labour mar-
kel can be made more flexible through more part-
time work, job sharing etc. Polemic assertion of
differing opinions, between management and la-
bour too, is more likely to harm the common aim
and only impedes the solution ot the problems.

Public deficit reduced

The budget deficit of the Federal and Lander
Governments and local authorities together came
to DM 70 bn in the year under review. Despite the
weak economic development which led to a tax
shortfall and considerable demands in connec-
tion with unemployment payments, it was DM 10
bn. less than in 1981,

The reason for this lies partly in the high Bun-
desbank profits (DM 11 bn.) which the Federal
Government received. In addition, spending by
the Federal and Lander Governments and local
authorities rose by only 3% in 1982; in 1987 it had
expanded much more rapidly. By far the strongest
growth was in interest payments (DM 9 bn. or ap-
prox. 25%): excluding this item, state spending
would have increased by merely 1%. The small
growth is due to, amongst other things, the dras-
tic cut Iin investment activity (total public sectorin:
vestment in physical assets down by 10%). But it
also reflects some initial success in the public au-
thorities” consolidation cfforts (including lower
growth of staff expenditure, cut in child allow-
ances, restriction of the Labour Promotion Act):
the structural core of the public deficit declined
for the first time since the mid-seventies.






... and smaller increase in deficits on services
and transfers

The external deticit on services and transfers
did not rise as strongly in 1982 as in the preceding
years. Remittances by foreign workers to their
home countries declined slightly (1982 DM 8
bn ), the deticit on foreign travel (1982: DM 26 bn )
remained at roughly the level of the previous year.
German payments to the European Community
(1982: DM 7 bn ) did not show as high growth as
in the previous year.

By contrast, the deficit in the balance of invest-
ment income expanded in 1982 from DM 0.2 bn.
to DM 2.4 bn . Interest paid by the public scctor on
funds taken up abroad in carlier years doubled
within one year and totalled DM 5.1 bn. in 1982

Strengthen competitive position from within

The clear improvement in the balance on cur-
rent account i1s noteworthy. But this should not
mislead one into thinking that the extcrnal eco
nomic problems have been finally solved, even if
slower growth of imports and falling oil prices do
mean there are good prospects that the current
account will show a bigger surplus in 1983 It re-
mains to be seen whether the foreign trade sur
plus will remain sufficiently high in phases of nor-
mal business activity and in difterent exchange
rate constellations to balance out the deficits on
services and transfers. Viewed over the longer
term the Federal Republic needs not merely a bal-
anced current account but an appropriate surplus
s0 that il can always meet its international obliga-
tions and bridge the ditferential resulting from our
industnal structure through capital exports.

It therefore remains essential that the current
account be strengthencd through an improve
ment in German industry’s international competi-
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tiveness. This can only be achieved by unwaver-
ing efforts to cut costs, increase productivity and
take advantage of all opportunities offered by
lechnology.

Inflation lower

For the first time in three years intlation fell at all
price levels in 1982. On average for the year con-
sumer prices were b.3% above the pre-year level
(1981: 5.9%); by ycar's end the increase was only
4 8%. Industrial producer prices rose by 56% in a
year-on-year comparison (1981: 7.8%), construc-
tion prices by 3% (1981: 5.7%).

The rate ot price increase was curbed above all
by the weakness of business activity, the stability
of import prices and the smaller nse in food
prices. By contrast, prices which the state sets it
self or on which it has a strong influence (charges,
levies etc.) were increased by far above the aver-
age. As a result the downward trend in inflation
came to a virtual halt for a ime. In connection with
the increase in indirect taxation al mid-year, infla
tion had even acceleraled temporarily.

Bundesbank uses scope for lowering interest
rates

The success in eliminating the current account
deticit, the progress in comballing inflation, and
falling interest rates in the U.S.A_appreciably wid-
ened the scope tor interest rate policy in the Fed-
eral Republic. The Bundesbank took advantage of
this and reduced the special lombard rate, later
the lombard rate, from 10%% to 6% and the dis-
count rate from 7%:% to H5%. As a flanking mea-
sure, it also raised the rediscount quotas, lowered
the minimum reserve requirements and provided






time ot morce than four years rose from 51% in
1981 to b8%. This meant thal longer-running mort-
gage bonds and public-sector bonds gained in
significance. New Lander issues also appeared
on the market again for the first time since 1980
(Hamburg. Bayern, Baden-Warttemberg, Nieder-
sachsen).

Unlike in the previous year, foreign investors re-
corded a net purchase of German bonds worth
DM 2.2 bn. This shows that confidence in the D-
Mark as an investrment currency has grown again

Issuers should take advantage of the favour
able state of the market. The public sector could
lengthen the average lifetime of its outstanding
debt by stepping up issuing activity in long term
paper. Another important thing would be to en-
sure that in the consolidation of corporate fi-
nances more use is made of an industrial financ-
ing Instrument that has long been neglected.
namely industrial bonds; the banks are called up-
on to help make issuers and investors again
aware of the specitic advantages of this market
sector. One important consideration here is that
the concept of the bond issue will need to be
adapled more flexibly than in the past Lo the re-
quirements of these two groups and costs will
have 1o be cut where possible at the time of issue
and during the lifetime of the bonds. so as to
make this form of long-term financing atlractive
again in comparison with the other possibilities
open to companies.

Share market catching up

The price level on the German share market
rose by 10% over the year. Stimuli came mainly
from the monetary side, whereas the develop-
ment of corporate earnings, which declined in
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some cases, again put pressure on the market.
The share yield, including the tax credit, declined
from 58% to 4.9%. Nevertheless, the yield disad
vantagc of sharcs compared with bonds — which
had widened sleadily from 1.3 percentage points
in 19/8 10 4.4 percentage points in 1981, and thus
more than trebled — eased to 30 percentage
points at the end of 1982

The total market value of newly issued shares
was DM b.9 bn. This was higher than in the previ-
ous year (DM 55 bn ) but lagged behind the best
annual result so far, recorded in 1980 (DM 6.9
bn.). Above all, the financing provided by the
share market was not sufficient to improve com-
panies’ equity base to the necessary extent.

The necessary mobilization of the share market
for capital increases hy existing companies and
the gradual introduction of new tirms to the stock
exchange presupposes a competitive yield again
on the capital invested As anissuing bank we are
making a greater cffort to advise companies that
are capable of floating an issue and to work out
solutions specially designed to meet their individ-
ual problems.

Productive Eurobond market

In view of the fall in interest rates throughout
the world and a high backlog of consolidation re-
qguirements, the Eurocapital market achieved its
highest new issue result ever in 1982 The funds
provided via international hond issucs in Europe
came to US$ B9 bn (zero coupon bonds included
atnetvalue), which was 60% more than in the pre-
vious year.

Boosted by the continuing strength of the US
dollar, the share of dollar bonds in the total vol-
ume of new issues in the year under review rose



10 63% (1981: 58%). The Swiss franc was again the
second most important issue currency with a
share of 18% (compared with 21% in the previous
year). The volume issued in D-Marks, equivalent
to US$ 5.3 bn . was more than twice as high as in
1981: the D-Mark share in new FEuro issues,
therefore, rose again from 7% to 9%.

As in the previous year, roughly one third of the
volume of new Eurobonds was attributable to Eu-
ropean borrowers, among whom France was in
first place with issucs amounting to close on US$
7 bn. One striking feature was the strong advance
by US companies and banks, which took advan-
tage of the phases when the absorptive capacity
of the European bond market was high and were
able in some cases to tloat issues at more favour-
able conditions than on their domestic capital
market; they borrowed one quarter of the total
funds placed. Non-European developing coun-
tries, including Mexico and Malaysia. which ook
up relatively large amounts, obtained US$ 2.9 bn
(1981: DM 2.6 bn.) from Eurobonds. Issucs by the
World Bank and regional development banks in
cluding European Investment Bank raised US$
5.2 bn. {1981: US$ 4.2 bn ) onthe Eurocapital mar
ket in 1982, largely 1o the benefit of Third World
countries.

No recovery yet in world economy

Business activity remained weak throughout
the world in 1982. In the U.5.A. stagnation contin-
ved, in Western Europe there was a relapse in the
course of the year, and Japan's industry recorded
a further decline in the growth of its production
volume. Real national product of all the industrial
countries together, which had expanded by a
good 1% in each of the two preceding years, con-

tracted by roughly half a percent in 1982. Average
unemployment in the industrial countries reached
its highest level since Lhe last war at over 8%. The
coninually faltering growth also hampered the
development of world trade, which stagnated in
rcal terms for the third year in succession.
Gratifying progress was made in the fight
against inflation. The level of consumer prices,
which had risen by 13% in 1980 and still by as
much as 11% in 1981 on average in the industnal
countries, increased by 8% in the year under re-
view. In some major countries, such as the United
States, the United Kingdom and Japan, the infla-
tion rate was halved in the course of the year.

Protectionist dangers increasing

With scope for action 1n domestic economic
policy restricted, a way out of the growing busi-
ness difficulties was sought increasingly in pro-
lectionist measures of all kinds during the report
ing period. Besides subsidies for firms finding it
hard 1o compecte, there were new bilateral agree
ments on self-restriction and administrative im-
port barmriers. According to estimates by GATT
more than 40% of world trade is at present subject
to protectionist intervention.

This development is dangerously off-course. It
aggravates the tensions and uncertainty in the
world trade system, makes the situation of the
Third World more difficult, delays structural ad
justment in the industrial countries and hence in
every respect jeopardizes the chance of remedy-
Ing the weakness ol growth throughout the world.
Nor can protectionism help to reduce unemploy-
ment; on the contrary, even in the medium term it
produces new threats to employment and jobs.
The GATT conference of ministers in Geneva al
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Subdued expansion of international banking
business

More acute corporate and country risks and
growing tensions in the payment and financing
structure on the international markets imposed
very severe strains on the world financial system
in the period under review.

Expansion of international banking business
slowed further as a result. According to informa-
tion obtained by the Bank for International Settle:
ments (BIS), new foreign lending by the banks 1n
Europe, North America and Japan and by the off-
shore branches of US banks lagged about one
third behind the comparable figure for the previ:
ous year at US$ 75 bn in the first three quarters of
1982 (excluding inter bank transactions within the
reporting area). The international banks” total out-
standing claims on non-OPEC developing coun-
tries fell in the third quarter for the first time since
the beginning of 1977 (omitting changes due to
exchange rales, by about one billion dollars 1o
US$ 240 bn ); global commitments in Eastern Eu-
ropean countries were reduccd steadily from the
start of 1982.

The liquidity situation on the Eurobank market,
where interest rates tended downward across a
broad front from the middle of the year, remained
stable throughout the reporting period. While the
OPEC countries as a group, still a netlendcrin the
previous vyear, took a high two-digit billion
amount from the market by withdrawing deposits
and increasing borrowing, the funds needed to -
nance international credit business were ade
quately supplied in the form of higher deposits by
investors in industrial countries, especially the
U S A Inview of the generally increased risk con-
sciousness and the correspondingly cautious atli-
tude of market participants it has, however, be-
come more difficult for some individual banks to

procure funds. This is reflected most clearly in the
greater differences observed for some time now
between the costs that Eurobanks pay for financ-
ng.

On the Eurocredit market the trend towards
wider spreads, discernible at the turn of the year
1981/82, became firmly eslablished later on; dif-
ferentiation according to borrower and country
risk became greater.

Growing share of industrial countries in syndi-
cated Eurocredits

In the market sector for medium and long term
syndicated Eurocredits lending activity slackened
appreciably atter the middle ol 1982, But at a
good US$ 98 bn. new transactions concluded in
the year as a whole were somewhal higher than
the pre-year result (excluding the credit lines of
over US$ 50 bn. granted then to US firms in con-
nection with the takeover of several oil compa-
nies). The direction of the credit flows has
changed noticeably: industrial countries had
grealer recourse to the market in 1982 (if the
aforementioned special credit to US firms in 1982
1s omitted); their share in total funds provided
rose from b0% to 57%. The OPEC countries, too,
have expanded their longer term Eurocredit bor-
rowing by half, increasing their market share ac
cordingly to 8%. By contrast, access to the market
has become more difficult for the remaining non-
FEuropean developing countries; on average they
accounted for only one third of total funds pro-
vided in 1982, compared with 42% in the previous
year. Centrally planned economies appeared as
borrowers only in isolated cases in 1982 their
share contracted to below 1%.
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Welcome strengthening of
Fund’s resources

the Monetary

There should be no doubt that the current debt
crisis can only be overcome in close cooperation
betwecen all those involved — the International
Monetary Fund (IMF), the governments and cen-
tral banks, the banks and, above all, the debtor
countries.

In view of the adjustment processes required in
the debtor countries and the funds needed to fi
nance them, a key role in the consolidation of the
world financial system falls to the IMF — and, from
a structural point of view, the World Bank. We
therefore welcome the arrangements recently
agreed to strengthen the Fund'’s resources, which
show that the governments are aware of their
great responsibility in this difficult phase. The In-
terim Committee resolved in February 1983 that
the total ot IMF guotas, i e its own funds, should
be raised from 61 bn Special Drawing Rights to
SDR 90 bn. (US$ 985 bn) and that the measure
should be implemented more quickly than itially
planned.

Additional support is provided by the wider
possibilities open to the Fund to obtain financing
under the General Arrangements to Borrow
(GAB). The countries of the Group ot Ten and
Switzerland resolved in January this year to n
crease the GAB funds from SDR 6.4 bn. to SDR 17/
bn. In future the IMF will be able to have recourse
1o this sizeable pool in certain crisis situations In
orderto be able to provide aid —while maintaining
conditionality — also to those members which are
not potential lenders under the Arrangements

In this coordinated crisis management the cen
tral banks of the large industrial countries, and the
BIS, have in addition an important bridging role to
play as directlenders. During the reporting period
they provided a number of Latin American and

Eastern European countries in acute payment dif-
ficulties with hauid tunds at short notice, until the
pomt when adequate credit is made available 1o
the respective debtors by the Fund and the banks
on the basis of a stabilization programme agreed
wilh the IMF.

As tar as the banks are concerned, with their
important role in the international financing sys-
tem, thare must not be an abrupt withdrawal from
inlernational credit business since such a step
would only aggravate the debt crisis and severely
hit world trade Their contribution towards achiev
ing the common target of stabihzation should he
in a prudent busincss policy, which on the one
hand avoids too high risks and makes the fullest
provision possible for all those assumed, but on
the other continues to help those developing
countries that have avoided excessive debt so tar
and are pursuing a stability-oriented policy.

Test still to come

During the year under review the emergent li-
auidity and debt crises were successfully con
tained in the first round; bul the test of how du-
rable the solutions will be still lies ahead. In the
current conditions the limits to what the markaets
can tolerate by way of support operations are ap-
parent It I1s therefore of crucial importance that
the respective debtor countries adhere strictly to
the agreed stabilization programmes with the aid
of the official and private foreign exchange loans
provided and thereby regain the ability 1o service
their debt regularly wilhin the foreseeable future.
The improvement needed in the countries” bal
ance of payments position generally demands ri-
gorous and fast-working measures. In not a lew
cases itwill also be necessary to review the devel
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opment and industrialization policies that have
been pursued so far,

In order to re-establish sound and strong inter-
national trade and debt structures it is at the same
time essential, however, that more public funds
be used to the benelit of the Third World coun-
tries, temporanly for balance of payments financ-
ing In the difficult adjustment period that lies
ahead, as well as quite generally and over the
longer term in the field ot development aid.

But in another respeclt as well the governments
of the industrial countries bear great responsibili-
ty for the process of consolidation required in the
world financial system. The pace and the success
of this process will depend to a large degree on
the further development of interest rates — still
very high in real terms — and of world business ac-
tivity. One important requisite will be to keep the
markets open to exports from Third World coun-
Iries and to stop protectionist tendencies.

D-Mark gaining ground

The main feature of the forcign exchange mar-
kets in 1982 was the pronounced strength of the
US dollar. It was boosted by relatively high inter-
est rates at a time when inflation in the U S A was
slackening rapidly, but it also mirrored the grow-
ing world economic difficulties and the political
tensions. At the other end of the currency spec-
trum the yen was unexpectedly weak for a long
time under the pressure of high outflows of capi-
tal from Japan. Towards the end of the year the
exchange rates for the US dollar and the yen
against the other major currencies began to re-
turn to normal. Parallel to this, the external valuc
of the pound sterling, which had previously been
remarkably stable, declined noticeably
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The correction of the excessively high dollar
rale, which continued with fluctuations in the ear-
ly months of 1983, was brought about partly by
the US current accounl’s swing into deficit after
mid-1982 and probably also by a different market
assessment of American monetary policy which
has been relaxed since then.

The position of the D-Mark in the world ex-
change rate structure firmed on the whole in 1982
under the influence of the progress made in the
Federal Republic towards external and internal
stability. The persistently depressed rate against
the US dollar, which reached its lowest level since
1976 on November 11, 1982 at DM 2.60, contrast
ed with appreciable revaluations against some ot
the other main currencies. Taken over the year the
weighted exiernal value of the D-Mark increased
by 8 3% — and hence by more than the inflation dif
ferential — against the currencies of 23 important
trade partners.

Tensions in the EMS

In the European Monetary System (EMS) the
central rates were re-fixed twice in the year under
review, on February 21 and June 12, This brought
a substantial revaluation of the D-Mark and the
Dutch guilder against the other member curren-
cies. The danger that the fundamentally stronger
EMS currencies and the weaker ones might drift
apart has still not been finally banished following
the second realignment, even though the coun-
tnes whose currencies were devalued have
meanwhile initiated economic stabilization pro
grammes, some of them quite rigorous.

This is particularly true for the French franc,
whose relationship to the D-Mark is of the utmaost
importance for the monctary coherence of Eu-



rope. After mid-year the French government re-
solved stringent economy measures which are
tantamount to a change of course in the former
expansive socialistic policy, and curbed the rising
inflation with a wide range of price controls. In
view of France’s continually high external trade
deficits, however, il took market intervention on a
large scale and substantial borrowing abroad by
the government to hold the franc within the EMS
fluctuation margin.

Leaving aside the still disappointing results of
the efforts to achieve harmony within the system
and the need for more exchange rate realign-
ments, the EMS has, on balance, had a stabilizing
effecl in Eurcpe. Above all it has proved 10 be 4
valuable unmiting force in European cooperation,
which in other lields still leaves much to be de-
sired.
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Development of the Group and the Bank

A. Business policy, overall
development and result

Earning power strengthened further

The 1982 financial year was characterized by a
cyclically induced weakness in demand for cred-
it, a further increase in risks in national and inter-
national business as well as a marked decline in
interest rates in the course of the year.

Group business policy was concentrated on
attracting new business on an carnings basis,
continuing efforts to restructure the balance
sheet to optimize earnings performance and
thus further strengthening earning power. We
made full use of the unexpectedly large business
opportunities offered in own-account trading. In
this way, despite slight volume expansion, we
registered gratifying growth in the operating re-
sults, enabling us to intensify our policy of risk
provision in the whole Group while allowing our
sharcholders to participate in the improved re
sult through a higher distribution.

It was, however, also the aim of our corpcoralte
policy to allow customers to benefit quickly and
to the grealest possible extent from the relaxa-
tions in monetary policy initiated by the Bundes-
bank and thus to promote Lhe desired positive ef-
fects on overall economic activity.

Through the capital increase in October, which
brought us own funds fotalling DM 497 m , we
have strengthened the bank’s position and laid
the foundation for full use to be made of future
business opportunities in the Group.

Group business volume over DM 200 bn.

The business volume of the Group exceeded
DM 200 bn. in the year under review. At 3.9%, the
ncrease was substantially lower than in the pre-
VIOUS years.

The decisive Tactor behind the modest growth
in the Group was the slight expansion at the par-
ent company (1.6%). Expansion at our domestic
commercial banks was 4 7%. The business vol
ume of the mortgage banks, on the other hand,
ncreased by 11 4%, that of our foreign subsidia
nes — partly due 10 exchange rates — by 11.8%.

The business volume was also influenced by
the fact that the circle of consolidated compa
nies was widened through the inclusion of our ti-
nancing subsidiary inthe U S A, Deutsche Cred
it Corporation in Deerfield, lllinois and Atlantic
Capital Corporation, our nvestment banking
subsidiary in New York (overall + DM 730 m ).

Allin all, the business volume of the Group has
almost doubled in the last six ycars.

1,378 offices at home and abroad

At yvear's end the Deutsche Bank Group had
1,378 offices, 1.334 of which were in the Federal
Republic and 44 abroad. The parent company ac
counted for 1,162 branches. In the period under
review we opened eight offices (six at home, two
abroad) and closed seven in the Federal Repu-
blic.

To enlarge our customer counselling and sor-
vice capacity and to relieve staff of routine activi-
ties, we have accelerated the use of modern
technology, e. g. automatic cash dispensers and
counsellor terminals in our banking offices.
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of the previous year, we regard this intcrest mar-
gin as tolerable but also necessary in view of the
increase in risks in national and international
business.

... from services . ..

In the period under review, the rise in earnings
on services (+5.5%) fell short of the increase in
general costs (+7.0%) with the result that the
proportion of staff and other operating expenses
covered by the commission surplus (32%) was
slightly down on the previous year. 1he increase
in commissions stemmed primarily from higher
revenue in foreign business and securities busi-
ness The payment business deficit which has to
be covered from the interest surplus rose more
strongly than in previous years despite further ra-
tionalization.

... and above all from own-account trading

The result of our own account trading in se-
curities, foreign exchange and precious metals
was particularly gratifying in the period under re-
view, In the securities sector we made use of the
opportunities offered by declining yields on the
national and international capital markets; then
there was the increase in revenue from reallow
ances in connection with the strong expansion in
international issuing business (ct. p. 43). There
was also a marked increase in income from tor-
eign exchange and precious metals trading on
own account in 1982,

The strong increase in profits from own ac-
count trading made a substantial contribution to-
wards the good operating result. But at the same
time the fluctuations Lo which the profit contribu-
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tion ot this scctor is unavoidably exposed must
be borne in mind.

Limiting the rise in costs

Another contribution to the bank’'s good op-
erating result was madc, as previously men-
tioned, by etforts to keep the rise in costs within
bounds. The increase in staff and other operating
expenses, which had averaged over 10% p. a. in
the last ten years, came to 7.0% in 1982, This also
reflects the success achieved in improving op-
erating efficiency at Central Office and in the
branches.

At5 9%, the rise in stalf expenses (salaries and
wages, compulsory social security contributions,
expenses for pensions and other employee ben
efits) was below the previous year's ligure
(6.6%).

Other operating expenses rose by 104%. Con-
tnbutory factors here were the intensification of
our activities Iin customer advertising, higher
rents, maintenance and operating costs as well
as the increasc in public-sector charges. Almost
one fifth of the increase in olher operating ex-
penses is accounted for solely by the rise in post-
al charges.

For the third time in succession:
provision for risk given priority

The difficulties of many individual borrowers
and debtor countries that have come to light as a
result of the unexpectedly persistent period of
economic stagnation and high interest rates con-
firm that our comprehensive provision for risk in
past years was necessary.

1982 saw a renewed increase in the dangers
involved in lending business. Not a few debtors



were no longer able to meet their interest and re-
demption obligations when due, with others
there were signs of acute dangers to their solven-
cy. With regard to country risks, there was a dete-
rioration in the situation of South America and
Eastern Europe in particular; there was a drastic
increase in the number of reschedulings. But in
domestic business. too, there has been a strong
rise in acute risks and with them in the need for
adjustments.

In the light of this economic situation, we re-
valued all exposures according to our strict crite-
ria in this statement of accounts, too, and in all
those cases where acute difficulties were appar-
ent or potential risks discernible we made corre-
sponding provisions,

Again we strictly adhered to the permissible
limits to cautious valuation in drawing up our bal-
ance sheet. The write-downs required for losses
in lending business were slightly above the 1981
level.

Securities holdings and subsidiaries, associat-
ed companies and trade investments were, as
usual, valued according to the minimum value
principle. Write-downs on securities remained
within narrow bounds.

Disclosed reserves

Through the capital increase in October we
strengthened our own funds by DM 497 m.; DM
373 m. of this was allocated to the legal reserve.
As in the previous year, we have made no alloca-
tion to disclosed reserves from the current result.

B. Individual business sectors

1. Domestic corporate customers
tacing consolidation

Lending business with domestic companies
remained quiet In the period under review des-
pite the marked decline in interest rates. The par:
ent company registered a slight rise, although
firms increasingly resorted to financing offered
on the Euromarket at more favourable interest
rates. Deutsche Bank Compagnie Financiére
Luxembourg expanded its lending to Federal
German firms accordingly.

Demand centred primarily on working funds
loans and short-term pre-financings of invest-
ments. For the most part companies still post-
poned taking up long-term funds in 1982 for the
impending consolidation of interim financings
forinvestments in the expectation of a further de-
cline in interest rates.

There was virtually no change in the bank's
guarantees which totalled DM 21 bn. As in the
previous year the lion's share of c. DM 15 bn. was
accounted for by our customers’ foreign busi-
ness.

Deposits of domestic corporate customers de-
clined by DM 1.7 bn. in the period under review.
The decline was largely due to restraint with re-
spect to time deposits. Sight deposits of domes-
tic firms, on the other hand, rose by DM 0.4 bn.

Over 95% of corporate customers small and
medium-sized businesses

Of our roughly 125,000 corporate customers in
the Federal Republic, well over 95% are small
and medium-sized businesses. Of our range of

39



services designed for this large and important
customer group, interest in 1982 centred above
all on the “"Small Business Loan”: we offered it
with shorter fixed-interest periods. allowing
transition lo a lower inlerest-rate level at a later
stage. There was also demand for us to arrange
reduccd-rate credit under the more than 150
public promotion plans as well as alternatives
such as leasing, factoring or a forfait business.

Apart from simply granting credit and coun-
selling in the tinancial spherc, we also regard it
as our responsibility to inform small and medi
um sized businesses on specifically corporate
guestions such as the development of new mar-
kets, encrgy, innovation. To tacilitate the arrang-
ing of export and import transactions, our Con
tact Service introduces smalt and medium-sized
businesses without their own foreign bases (o
business partners in foreign markets.

More equity for small and medium-sized busi-
nesses

In view of the lack of cquity at many small and
medium-sized businasses, our Industrial Con-
tact Service made every effort to find new share-
holders for interested firms. Deutsche Beteil-
igungsgesellschall mbH, in which we and
Schmidt-Bank in Hof (Saale) have a holding,
acquired 4 new holdings in medium-sized busi-
nesses in the year under review and participated
in 2 capital increases. One of its carlier partner
companics was converted into a joint stock cor
poration prior to listing on the Stock Exchangc

With a total capital investment of OM 161 m.,
the company at present has holdings in 34 small
and medium-sized businesses with annual turn-
over of DM 3 bn. and over 100 branches provid-
ing roughly 18,000 jobs. Since its toundation the
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company has acquired b4 holdings and partici-
pated in numerous capital increascs.

2. Private customers: market position
strengthened

Growth in business with private customers al-
so slowed as aresult of the general cyclical situa-
tion. But, by stepping up our activities, we did
succeed in strengthening business relations with
our 300,000 self employed customers from the
crafts, trading and services seclors and the lib
eral professions as well as with our b million oth-
er private customers. Selective adverfising cam-
paigns enabled us to win new customers among
the selt-employed and young adults.

Modest growth in lending

Credit extended by the bank to private persons
totalled DM 26 bn. at year's end. 53% was ac-
counted for by building loans and interim build-
ing financing, 26% by personal loans to em-
ployed persons for the financing ot consumer
durables and short-term overdrafts and 21% by
loans to the self employed.

Financing requests from the self employed in
new business centred above all on investment
loans (15% growth).

Demand for personal loans to finance con-
sumer durables was modest in the first few
months but picked up markedly in the further
course ol the year New business was up by ato
tal of 9% on the previous year. There was a slight
overall decline In loans oulstanding owing to
high redemplions. Apart from car purchases we
also increasingly financed purchases of olher
consumer goods, particularly home fittings and
furmiture, in 1982,






3. Securities business: interest-rate cut boosts
turnover with customers

In the period under review our securities busi-
ness profited from declining yiclds on the nation
al and international capital markels. Because of
high demand for fixed-interest securities (incl
Schuldscheine) the bank was able to raisc its
turnover with institutional and private customers
by 18% to DM 70 bn. After a decline in the first
few months, share turnover recovered in the
course ot the year but fell 7% short of the overall
figure for the previous year.

In business in foreign securities, too, attention
centred on bonds (77% growth), particularly on
US dollar bonds. Turnover in foreign shares, pri-
marily US and Japanese paper, declined.

The Group maintained a total of 1.2 m. safe-
custody accounts for customers at year’'s end
with a markel value of DM 949 bn.

QOur portfolio management service tor custom-
ers developed satisfactorily again in 1982. Invest-
ment in foreign securities continued to gain im
portance here.

Successful own-account trading in securities

Against the background of greater demand for
fixed-interest securities, particularly from institu-
tional investors and banks, our own-account
trading also expanded strongly in 1982 With
turnover up, our trading profits were markedly
higher than in the previous year

Recovery in sales of investment fund
certificates

Business in investment fund certificates,
which we conduct via our two investment com-
panies DWS Deutsche Gesellschatt tur Wertpa-
piersparen mbH and Deutsche Gesellschaft fur
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Fondsverwaltung mbH (DEGEF), recovered
strongly tollowing the decline in interest rates.
Overall the two companies took in new funds to
talling DM 800 m_ (previous year: outflow of DM
170 m ). The situation has improved particularly
with the public funds managed by DWS. The
special funds for institutional investors (insur-
ance companies, company pension and benevo-
lent funds, professional associations’ pension
schemes etc.) have been developing steadily for
years, to a large cxtent independent of market
fluctuations. The aggregatc assets ot the funds
amounted to DM 12.7 bn. at year's end.

The assets of the open-end property fund
“grundbesitz-invest”, managed by our affiliate
Deutsche  Grundbesitz-Investmentgeselischaft
mbH, Cologne, rose by 6.1% in 1982 to DM 1.3
bn.

4. Issuing business: increase in shares . . .

The slight increase in the volume of new is-
sues on the German share market also found its
reflection in our business. The bank participated
N a total of 39 capital increases for cash, in 26
cascs either alone or in a managemenl capacity.
The companies obtained more than DM 3 bn. in
hable own tunds from these issues. The largest
individual transactions were the capital in
creases at Hocchst AG which brought in a total of
DM 433 m. and Mannesmann AG with DM 310
m. In 1982 the bank was also involved in the issue
ot dividend night certiticates by the Philips sub-
sidiary, Alldephi, as well as in 11 capital in
creases from company funds.

In the past year we intensified our efforts to in
troduce new companics to the stock exchange.



... strong growth in Eurobond issues

In international issuing business we took ad-
vantage of the favourable statc of the Eurocapital
market to expand our business strongly. The
bank lcad-managed, managed or co managed a
total of 269 Eurobond issues; that was almost
twice as many as in the previous ycar (139). 167
bond issues were denominated in US dollars
(previous year 90), 72 in D-Marks (previous year
30). The largest individual transaction to date on
the Curocapital market, a US$ 750 m. bond issue
for Canada, was lead managed by our bank.

5. Higher turnover in foreign exchahge and
precious metals

In foreign exchange dealing. wrnover in-
creased turther in 1982 in view of persistent ex
change rate fluctuations and growing uncertain-
ty. The need for forward cover in foreign trade
was high There were marked shifts in the course
of the year: when the D-Mark weakened against
the US dollar, the markel was dominated by im-
porters seeking forward cover for their future for
eign exchange requirements. Expartlers covered
their receivables when the US dollar tempararily
chmbed to over DM 2.50, but also when the D-
Mark tirmed lowards year's end

Business in gold and silver was weak 1o begin
with on account ot the high interest rates and ret-
rograde economic development, but it recovered
in the course of the year. Our turnover with pro
ducers as well as investors and industrial users
showed a gratifying overall rise

The development of new forward transaction
techniques in own-account precious metals trad-
ing enabled us lo meet our large customers’
growing requirements for forward cover even
more comprehensively than belore.

6. International business to finance exports

Also Iin 1982 a large proportion of our inlerna-
tional business served the tinancing of German
exporls. Our bank’s lending sellled via AKA Aus-
fuhrkredit Gesellschaft mbH totalled DM 2.9 bn.
at year's end.

The AKA developed an improved financing
modecl for medium and long-term buyer credits
in the year under review. Through the involve-
ment of mortgage banks it is now possible to of-
ter Ceiling C Loans al fixed rates of interest alter
disbursement of the total amount.

The most important project in financing Ger-
man cxports of plant in 1982 were deliveries for
the gas pipeline from Urengoy (West Siberia) to
Western Europe On July 13, the credit agree-
ment, in which we are lead-manager of a Ger-
man bank syndicate, was signed in Leningrad.

Qur documentary credit business for cxports
profited in 1982 [rom our customers’ increasing
demand for comprehensive risk cover in foreign
trade.

Foreign branches: more customers’ deposits

The business volume of our foreign branches
grew only half as quickly in 1982 as in the two
preccding years. In seeking new business we
concentraled on expanding business contfacts
with local customers.

The growing willingness of foreign non banks
also to increase their time deposits at our foreign
branches was particularly gratifying.
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Eurocredit business: still cautious and geared
to earnings

We continued to pursue our cautious, carn-
ings oriented policy in Eurocredit husiness
which we largely handle through our subsidiary
in [.uxembourg. Conscious of the responsibility
we also bear for the international financing sys-
lem, we participated in new credits undar re-
scheduling agreements in line with our previous
commitment, 1. €. on a quota basis. Adjusted for
exchange rates, there was only a marginal in-
crease In the Group’s total Eurocredit volume,

As a further hedge against the funding risk in
roll .over credits we floatled four bond issues for
US$ 710 m. in the period under review, the pro-
ceeds of which are at our disposal far seven
years at floaling interest rates as a result of
corresponding swap agrecements with prime ad-
dresses. We arc using these funds to refinance
our international business.

The bonds were floated by Deutsche Bank Fi-
nance N.V. Curacao, and are guaranteed by
Dcutsche Bank Compagnie Financiere Luxem-
bourg.

Foreign network continues to grow

In May and June 1982, we opened representa-
tive offices in Los Angeles and Chicago to sup-
port our New York Branch in acquiring new busi-
ness and catering to the needs of our customers
n the U .S A,

After taking over the holding company
Deutsche Credit Services, Inc., in Deerfield, lli-
nois (previously Fiat Credit Services, Inc) we
now have in Deutsche Credit Corporation a whol-
ly-owned subsidiary specializing in industrial
sales financing.
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In Japan we opened a representative office in
Nagoya, one of the country’s important business
centres, on February 1. On October 1, we con-
verted our representative office in Osaka into a
branch It serves the growing number of our cor-
porate customers in West and South-West Ja-
pan

In June we received the authorization to open
a representative office in Bahrain, the off-shore
banking centre in the Gulf region; from here we
shall be catering primarily to the needs of our
customers in the Near East.

EBIC: new European banking group

The exchange of views and experience with
the six partner banks in EBIC was continued.

At the end of the year the two EBIC subsidia-
ries Banque Européennc de Crédit (BEC) and Eu-
ropean Banking Company (EBC) were merged.
Under the name European Banking Company
they shall continue operations as independent
banks in the British and Belgian capitals. There
has been no change in capital ownership: super
visory bodies and managements are identical
Taken together the two Institutions report own
funds of roughly US$ 160 m., thus establishing
the foundation for a broad business base with in
crecased activities above all in merchant banking.

At European American Bank (EAB), New York,
lhe balance sheet total rose to US$ 8.3 bn.; net
income for the year totalled US$ 304 m. To en
able further expansion of its international activi-
ties, EAB acquired a 20% holding in Banque Eu-
ropcenne pour L'Amérique Latine (BEAL) SA.,
Brussels, which promotes business with Latin
America and maintains a network of branches
and represcntative offices there.



European Asian Bank AG, Hamburg, again
considerably expanded its lending business with
corporate customers in the Asian-Pacific area.

The balance sheet total rose by 18% to DM 6.3
bn.; net income for the year increased by 17% to
DM 147 m.
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3.4% of our share capital now held by staff

As in the preceding years, we again 1ssued
staff shares in 1982. Although the tax allowance
has been reduced by law. interest in this method
of wealth tformation remained high. 85% of enti
tled members of staff and /9% of all persons enti-
tled (staff and pensioners of the bank, including
its domestic subsidiaries) made usc of this offer
The bank's expenses in this connection amount-
ed to DM 16 m in the year under review; since
1974 when we firstissued staft sharcs. the bank's
total expensas tor statt shares have been DM 101
m. Al lhe end of 1982 3.4% of the bank’'s share
capital was held by members of staff.

Lower staff turnover

In 1982 our stalf lurnover ratio decreased fur-
ther. The overall severance ratio, i.e. including
slalf who left the bank because they had reached
retirement age, for hecalth reasons or on other
grounds, decreased from 82% in 1981 to 7.1%

The number of pensioners, widows and or-
phans increased to 9.553 in the ycar under re
view,

Cooperation with Staff Councils

In regular meetings with the Group Staff Coun
cil and with the General Stall Council and its
commitlees. the management discussed all per-
sonnel, organizational, social and cconomic
questions ot topical importance. With the con-
clusion of a company agrecment on work at visu
al display units, we accommodated a spccial
concern of the General Statf Council

At the end of July the Supervisory Board elec
tions for employee representatives, which took
place in spring 1983, were initiated. In the prell
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minary poll regarding the clection procedure at
the beginning of December, the majorily of our
employees again voted for a direct election.

We would like 1o thank all Statt Councils, the
members of the Economic Commitliee, youth
representatives and the spokesmen for the se-
vercly disabled for their sincere and objective
cooperalion.

Committee of spokesmen for senijor
executives

The busincss development of the bank and
special problems ot senior execulives were dis
cussed at regular intervals with the committee of
spokesmen for senor executives. We would like
to thank the representatives of the senior execu-
tives for their commitment and for their open
minded cooperation.

Thanks to our staff

In particular, however, we would like to thank
all our employees whose personal cfforts,
knowledge and expericnce made a very subslan-
tial contrnibution to the bank’s good result. Spe-
clal recognitionis due, above all, to the members
of staff who have displayed their loyalty to the
bank through their many years of active service.
In 1982 277 members ot staft were able to look
back on 25 years of service, /9 employees on 40
years




It is with deep regrel that we report the death ot the following members

of our staff:

Oscar Aspres, Buenos Ares
Andreas Biacker Hildeshem

Ramer Braun, Dusseldor(

Actetherd Broitwieser, Hambury
Waoltgang Christe. Taunus Zentrum Eschborn
Elisabeth Ihicgmilier, Taunus Zentrum Eschborn
Karl Dietl, Nurembeaerg

Helnut Donskoj, Lubeck

Walter Draesen. Dasseldort

Otto Fsib, Taunus Zentrum Cschbom
Walter Finke, Hremen

Wilhelm Fronk, Dasseldort

Josef Glackl Augsburg

Ullinor Grune, Qberhausen

flans Georg Hartleb, Dusseldart
Walter Hauck, Trankiurt

Peter Henne, Prankfurt

Helga Hille, Hamburg

Carsten Harth, Hamburg

Grete Horchernar, Dusburg

Eva Mana Hunstock, Kasseal
MargritJansen. Celogne

Elisabeth Jubler Hamburg

Hang Heinrich Kister, Dusscldort
Gisela Klein, Dasseldort

Luige Klih, Mannhemm

August Kolb, Freiburg

Fricdrich Krauss, Heidelberg

Robert Kruse, Hamburg

Angelika Kuczka, Taunus-Zentrum Eschborn
Wilhelm Kuhi, Bonn

Silvio Lagarrigue, Buenos Aires
Siegrid fattke, Disseldord

Waltgang Fenz, Frankfurt

Klaus Linsenmaier, Stuttqan
Volkhard [ oh, Remascheaid

Warner Loss. Hamburg

Gertrud de March, Ennepealal

Otto Martin, Mannheim

Helga Maurer, Wieshaden

Rudolf Maller, Taunus Zentrum Eschbomn
Stephan Naumann, Cologne
Chnista Qpitz Franktun

Gerhard Poine, Frankturt

Wollgang Plalle, Wuappartal
Gerhard Poschmann, Ludwigshafen
Haorst-Iheter Rabe, Gottingen
Julius Remhardt, Stuttgart

Martin Rohde, Hamburg

Rudolt Rohdenburg. Bremen
Annemarie Sablowsky, Gottingen
Volker Sabim, Munich

Lte: Schible, Milan

Jakob Scheth, Darmstadt

Ernst Schlamann, Bielefeld
Fhonore Schnatenberg, Schwelm
Gerhard 5obottka. Hamburg

Lydia Splett. Hamburg

Hermann Stohr. Baden-Baden
Ludwig Sudol, Frankfurt

Aloys Terkale, Essen

Herbert Thomas, Fretbury

Pra Tollas, Mannheim
RudiVéllinger, Fulda

Fiselotte Vogt, Munich

s Vollrath, Taunus-Zentrum Fschborn
Hermann Wonner, Frankfort

Tom Willems, Hambuirg

Friednich Withelm Witlich, Bochum
Thomas Winken, Mannheim

Irika Wittmann, Munich

Oskar 7ahn, Karlsruhe

Irmgard Zender, Frankfurt

We mourn the passing away of 240 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

Business volume

The bank's business volume (balance sheot
total + endorsement liabilities) rose by DM 19
bn. (+ 1.6%) in 1982 and totalled DM 120.1 bn. at
year's end The increase was thus markedly
smaller than the previous year's (+ DM 107 bn )
and the rise of 35% in nominal gross national
product.

The balance sheet totalat31 12 1982 was DM
1155 bn.

During the year business volume, with the
usual seasonal fluctuations, reached its lowest
level in April. The changes were due primarily Lo
the development of funds from outside sources,
in particular customers’ deposits.

Movements of funds in the balance sheel by
source and usc can be seen in the financing ba
lance on page 53

Turnoveron the accounls of our non bank cus
tomers increased 9.9% comparced with the pre-
vious year to DM 3.802 bn. With an average ef
fective staff of 34.600 (1981: 34,100}, the bank
booked more than 16,300 business transactions
and recorded an average turnover of DM 110 m
(1981. DM 100 m ) for each ot its employees

Ihe following changes look place in the batan-
ce sheet compared with the previous year

Assets

M

Casloescrve — 1,224
Chegues and othanilems recaived for collection } 19
Bills of cxchange - 468
Clanms on banks + 362
Tieasury bills and discountable
Treasury noles + 530
Bonds and notes + 1,140
Other acounties | /8
Claims on customars | 483

short and medium term ¥ 3,494

long tenm (4 years or more) 3011
Subsidiaries. assocated companies

and trade mvestmaents 1 219
Land and buildings + 34
Olfice furmiture and equipiment + 15
Other assets — 130
Remaming assets L . i 35
Balance sheet total + 1.074
Liabilities DM
Fiabihities 1o hanks + 16641
abities to customers — 1.618
meluding tme deposity 4040
savInNgs deposits i /61
Bonds ond notes - s
Own acceptances and promssory
notes outstanding | 13
Provisions . L . . + 751
Owin tuneds
{share coptal ond disclosed reserves) t 501
Remaning habnhitics i 134
Balance sheettolal + 1.023

Liquidity
As at the end of 1982 our cash reserve had de-
creased to DM b5 bn. comparaed with habilities

1o banks and custemers, bonds and notes as
well as own acceptances, promissory notes and
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other liabilities tolalling DM 104 .6 bn . cash liqui-
dity was therctore 52% (previous year: 6.4%).
Overall liguidity — lhe ratio between total liquid
funds of DM 19.6 bn. and the alorementioned lia-
bilities - was 18.8% (previous year: 19.8%).
The composition of liquid funds and liabilities
is set out in the following table:

i of Frd ot

1982 1981

DM m DM m

Castion hand 4400 4216
Balance with Doeutseha Bundesbank 49741 61943

Ralinees on postal cheguoe acoounts 414 636
Caslireserve . . SISISRS! 65.6/94
Cheques ilems recewed for collection /738 7047
Bills of exchango rediscountable

at Deutsche Bundesbank 11694 14279
Clarms on banks payable on daemand 50731 6.467.9
freasury bills and discountable
Treasury notes 1,114 4 614 2
Bonds and notes eligible as collateral
for Bundeshank advances 65,0936 48612
Total figuict furds 196498 20755 4
Liabifities 1o
banks 373955 36732 1
CUSLOMers 63.079.9 64 697 9
Bonds and notes . . 26595 30815
QOwn asceeplances and promissory
noles outstanding 1.3949

. . 13019
Other habilities .. . . . q8.5 56 9

tatal iabulitios 1046183 1049503

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

Securities

Bonds and notes increased by DM 1.1 bn
(+17.4%) to DM 7.7 bn. This growth was accoun
led for entirely by short and medium-term paper.

ltems with a total value of DM 6.1 bn. were
eligible as collateral tor Deutsche Bundesbank
advances.

Securities not to be shown elsewhere rose by
DM 78 m. to DM 2,327 m This includes shares
with syndicate commitments worth DM 367 m.
The share packages contained in this item in
companies from other seclors are held as finan-
cial investments and not for the purpose of busi-
ness participation or entreprencurial influence.
Holdings of more than 10% in companies’ share
capital, which have to be shown separately,
amountto DM 1,790 m., of which DM 1,153 m. Is
accounted for by holdings of at least 25%.

The following companies, in which we have
holdings of more than 25% of share capital, had
to be reported in accordance with Section 20
Joint Stock Corporation Act:

Bergmann Flektricitats-Werke AG, Berlin
Daimler-Benz AG, Stultgart

Deutsche Dampfschifffahrts Gesellschaft
“"Hansa” AG 1. L, Bremen

Hapag-Lloyd AG, Hamburg

Philipp IHolzmann AG, Frankfurt am Main
Karstadt AG, Essen

Pittler Maschinenfabrik AG, Langen (Hess.)
Stiddeutsche Zucker-AG, Mannheim

In no case does the bank have a majority hold-
mg. Information on the development ol these
companies is given in their annual and interim re-
ports.









Cuslomor commimaents

Fnd of 1982 Chd of 1981

up o DM 10,000
more than LM 10,000 upto DM 100.000
more than DM 100,000 up to DM 1.000,000
mare than M 1,000,000

Nurriberr R Nuirmbe s
707,079 = 608 /318683 = 627

364323 = 3186 i3 — 304
80,808 = /.0 /4616 — 61
6968 — 06 6hH19 = Ok

1,167,561

100.0

1163179 = 1000

QOur customer credits are broadly spread In
terms of credit size. Commitments between DM
10,000 and DM 100,000 as well as credits in the
categories above thal increased in number;
these changes are attributable primarily to con-
struction financing loans.

Breakdown ot customor credits (claims and discounts)

by aector as at December 31 1987 1681
Steel construchon, maoechanical engineenng

and vehicle manutacture manutacture of

ollice equipment, data-processing

equipment and systems . . 7 6% 7 1%
Mectrical engineering, procsion and optical

goods, production of hardware, musical

instrumaents, sports equipment, jewaetory,

photographic and film {aboratories H (0% 5.0%
Melal production and processing 3 2% 3%
Chemical industry, production and

processing of nuclear fuels, potroleum

processing . S . 3.9% 37%
Leather, toxtle and clothing manutacture 2 4% 2 7%
Wood, paper and printing frades 2 6% 26"%

Foodinduslry, tobaceo processing . . . . 1.9% 1 8%

Otharindustries 2% AN
Manutacturing mdustry, 10tal 28 7% 29 3%
Trade o S 13 5% 13 8%
Other busimess sectors and public authorities 30 4% 29 9%
Private borrowors (other than self employed) 27 4% 27 0%

100.0% 100 0%

The breakdown by sectorof our total domestic
and foreign credits to customers 1s based on the
system used in the borrower statistics of
Deutsche Bundesbank. According to 1t, the larg-
est share (28 7%) is accounted for by manufactur
ing industry  asinthe previous year. The propor-
tion of credits to private customers increased to
27 .4%.

Since 1978 the growth of long-lerm claims on
customers has flattened cut, changing into a de
crease in 1981 and 1982 Short and medium-term
credils, on the other hand, rose at a more or less
steady pace in the same b-year period. Advances
to banks increcasad particularly in our internation-
al business. Discounts remained roughly con-
stant.

Ihe limits for large credits laid down by Sec
tion 13 Banking Act were obscrved at all times.

We took account of all discernible risks in our
lending business by making adjustments and
Provisions

This applies to individual borrowers as well as
to the increased country risks. Over and above
that, the prescribed general provision was made
tor latent risks. Furthermore, we report an undis
closed reserve in accordance with Section 26a
Banking Act.
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Subsidiaries, associated companies and trade
investments

This item comprises — as hitherto — our hold-
ings in associated banks whose business activi-
ties are similar to ours or materially supplement
aurrange ol services, as well as holdings in com-
panies which, as independent auxiliary business
entities, relieve the bank of administrative work
not of a typically banking nature. We ensure in
the atorcmentioned cases — in proportion Lo our
holding — that the companies concernced are able
to meet their habilitics.

This item also includes smaller capital hold
ings in foreign banks and financing companics,
especially in developing countries. We are avail
able to these companies with capital and advice,
otten together with other international banks.

Holdings which do not fulfil these conditions
and are thus not intended as business participa-
tions as described are reportad under securities
or —if they arc notin security form —under "Other
assets” This applies in particular to the sharc
packages listed on page b2

A complete list of our subsidiaries, associated
companies and trade investments showing our
respective capital holdings is given on pages 114
to 116 of this report. The situation and husiness
development of consolidated companies are
dealt with in the Report of the Group. The latter
also contains information on the bank’s relations
with related companies. We report on develop-
ments at selected subsidiaries, associated com-
panies and trade invesiments on pages 44 f

The book value of our Subsidiaries. associated
companies and lrade investrments increased by
DM 219 m.to DM 2,048 m_ Roughly 80% of this is
accounted for by holdings in banks.

Additions amounted to DM 222 m. They in-
clude capital increases (DM 111 m.) at Deutsche
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Kreditbank fur Baufinanzierung AG, Cologne,
and at Atlantic Capital Corporation, New York. A
further DM 107 m. relales primarily to the pur-
chase pnce of Fiat Credit Services, inc., Decr-
field. Illinois (U.S.A ). This holding company now
operates as Deutsche Credit Services, Inc. and
its 100% business subsidiary as Deutsche Credit
Corporation: its range ot financing secrvices sup-
plements our activities inthe U .S A Additions re-
sulting from capital payments and transfers
amounted in each case to DM 1.7 m. Disposals
of DM 06 m. include primarily the sale of AEA
Developmenl Corporation, Manila (Philippines)
to Philippine Trust Company, Manila. Write-
downs totalled DM 2.4 m_; they relate to correc
tions to the value of foreign shares.

Important changes took place at the following
companies:

Capital increases

Deutsche Kreditbank fir Bautinanzierung AG.,
Cologne

Atlantic Capital Corporation, New York
Al-Bank Al-Saudi Al Alami Ltd., London
Deutsche Gesellschaft flir Immobilien- und
Anlagen-Leasing mbH, Disseldort
Gesellschaft fur Zahlungssysteme mbH.
Frankfurt am Main

Intermex Holding S A, Luxembourg

Capital payments
WINWE Beteiligungsgesellschaft mbH,
Frankfurt am Main

Additional purchases

Deutsche  Centralbodenkredil-AG,
logne

Frankfurter Hypothekenbank AG,
Frankfurt am Main

Handelsbank in LUbeck AG, Lubeck

Berlin-Co-



Banco Comercial Transatlantico, Barcelona
Deutsche Credit Services, Inc, Deerfield. lllinois

Transfers

Mago Beteiligungsgescllschaft mbH,
Frank{urt am Main

WINWE Beleiligungsgesellschaft mbH.
Frankfurt am Main

Sale
AFA Dovelopment Corporalion,
Manila (Philippincs)

Fixed assets

Land and buildings are reported at DM 765.1
m. Of the additions totaling DM 76. 8 m., DM 159
m. relate to land acquisitions and DM 60.9 m. to
new buildings and renovations. Disposals
amounted to DM 55 m., depreciation for wear
and tecar DM 36.9 m.

The construction of new premises was started
in Minden. The staff moved into the new building
of our Madrid Branch. Qur banking premises in
Aschaffenburg, Bonn, Disseldorf, Goch and
Nordhormn were modernized and, in part, ex-
tended.

The second stage in the construction of our
new premises in Dasseldorf, financed on a leas-
ing basis, was completed. In this case, too — In
line with general practice in our leasing projects
— the commissioned leasing company carried
out the building work on a piece of land owned
by Lthe bank and forwhich only a long-term lease-
hold was created in the company’s favour

The bank uses 7 properties worth DM 249.0 m
constructed during the 1ast tew years on a lcas-
ing basis. In 1982 leasing rentals totalling DM
27.2 m. were paid. Furthermore, advance ront
amounting to DM 16.4 m. was paid for our new

Taunusanlage building in Frankfurt am Main.
This new property, constructed by Deutsche
Grundbesitz Betciligungsgesellschatt Dr.
Fischer Dieskau & Co — Anlagefonds 1 KG,
Mrankfurt am Main, 1s nearing complction; the
topping ouf cercmony was held atthe end of Oc-
tober 1982

Office furniture and equipment increased 1o
DM 3080 m. Additions amounted to DM 1145
m.. while depreciation lotalled DM 88.1 m. and
disposals DM 1.2 m The additions include minor
items with a value of DM 14.3 m. which were
written off immediately.

Other asset items

Recovery claims on Federal and Lidnder au
thorities under Currency Reform Acts amounted
to DM 256 6 m. atyear's end. Equalization claims
account for DM 256.3 m. of this. In the business
year DM 10.7 m_ was repaid according to sched-
ule and DM 58 m was taken over by Deutsche
Bundesbank.

{ vans on a trust basis decreased by DM 15 m.
to DM 212 m. These loans were transmitied for
specific purposes under our name for third-party
account.

The item Other assets includes claims and as-
sets which do not have to be reported under oth-
cr assetitems. These are, first and foremost, pre-
cious metal holdings such as gold bars, coins,
medallions as well as share rights not document-
cd by securities and which we do not regard as
business participations. The book value of these
shares of at least 25% of a company’'s capital de-
creased in 1982 to DM 4156 m.

The table below shows the holding companics
through which we participate indirectly in hold
mngs of at least 25% of the capital ot joint stock
corporations. Only in one casc does lhe bank's
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Holding company

holds at least 25% ot

Allgomeine Verwallungsgoesellschaft

fir Industricheteiligungen mbH, Murnich

- our share 25%

Consortia Versicherungs-Beteiligungsgesellschalt mbH,

Frankfurt am Mam

- our share 2H%

Deutsche Gesellschalt tur Anlageverwaltung mbH,

Frankfurt am Main

- our share 7%%

Fnergie Verwaltungs GesellschaltmbH. Dusscldorf

—our share 25%

Gesellschaft [Ur Llcktrowerte mbH, Frankfurt arm Main

—our share 20%

Groga Beteiligungsgesellschalt mbH, Frankfurt am Main
our share 50%

Kistra BatetligungsgesellschaftmbH. Mrankturt am Main

- our share 75%

Rossma BetelligungsgeseltschattmbH, Frankfurt am Main
our share 60% —

Metallgesellschatt AG,
Frankturt am Main

Nurmberger Lebensversicherung AG, Nuremboerg

Horten AG. Dusseldorf Niederkassel

Vereingle Lickirizititswerke Weastfalen AG, Dortmund
Olympta Werke AG. Wilhelmshaven

Leonische Drahtwerke AG Nurembaerg
Hulschenreuther AG, Selb (Ray )

Didicr-Werke AG, Wiesbaden

share in the corporations listed come to more
than 25% ot share capilal.

The holding ot 33%%, reparled last year and
held on a trust basis by Deutsche Beteiligungs
gesellschalt mbH, Frankfurt am Main, in Gesell-
schatt fur Elektrowerte mbH, Frankfurt am Main,
which holds 49% of the shares of Olympia Werke
AG, Wilhelmshaven, was reducced to 20%
through the sale of shares.

Information on devclopments at the corpora-
tions listed is given in lheir annual reports.

Own shares

At the end of 1982, we held 24,489 Deutsche
Bank shares of DM 50 par value (= 0.09% of our
share capital) which we purchased at an average
price of DM 256.02 in order to offer them to em
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ployees of our bank and its domestic Group com-
panics as staff shares pursuant to Section 71 (1)
2 Joinl Stock Corporation Act. The dates of pur-
chase were: 1811 1982 15,732 shares; 1612
1982 2 shares; 22.12. 1982 8,765 shares.

The 8,797 Deutsche Bank shares of DM B0 par
value reported at the end of 1981 and intended
for our statt included 2,880 new shares with a
three-quarter dividend entitlement purchased at
an average price of DM 26021 They were re-
sold In 1982 at an average price of DM 269 84 be-
cause we were able to purchase 120,169 shares
of DM B0 parvalue (= 044% of our share capital)
with full dividend entittement at a price of DM
276.31. These and the 5,917 shares with full divi
dend enlitlement already purchased in 1981
wore passed on by us and our domestic subsidi-
aries in May 1982 to our employees and pension



ars as statt shares at g preferential price of DM
134. The difference was charged o staff ex-
penses The proceeds were retained in our work-
ing funds.

In our sccurities business which we are re-
quired to report, we and companies related Lo us
purchased in accordance with Section 71 (1) 1
Joint Stock Corporation Act  spread over Lthe en
tirc year 1415897 Deutsche Bank shares ot
DM 50 par value at current market prices for an
average purchasc price of DM 266.62 and sold
them at an average price of DM 267.38.

Own shares bought and sold in this manner
during the year were equivalent 1o 5.22% of our
share capital. The daily holding of these shares
was equivalent to an average of 0.12% of our
share capital. The sales proceeds were retained
in our working funds.

The highest daily holding of own shares (in-
cluding the shares intended for our staff) stem
ming from the alorementioned purchascs and
sales during the past financial year was 135,537
shares = 0.50% of our share capital.

As at 31.12. 1982 93878 Deutsche Bank
sharcs of DM 50 par value (= 0.35% ol our share
capital) were pledged to the bank and its related
companies as credit securnty.

Liabilities

Funds from outside sources

The only moderate rise in total credit extended
allowed us to reduce our Ffunds from outside
sources on balance by DM 04 bn. to DM 1031
bn. Customers’ deposits were lowered by DM
1.6 bn., banks  deposits were raised by DM 1.7
bn. Own bonds and notes in circulation de
creased by DM 04 bn. owing lo maturing long-
term paper.

Liabilities to banks increased to DM 37.4 bn.
(+ 47% compared with 31.12.1981). The rise
was chiefly due to short-term time deposits.

Customers’ deposits at the end of 1982 to-
talled DM 63.1 bn . 2 5% less than in the previous
yvear. Demand deposits rose by DM 1.7 bn. to
DM 154 bn. The bank dcliberately reduced the
volume of time deposits by DM 4.0bn. (— 13.2%)
to DM 26.6 bn. Thus the share of dated deposits
in total cuslomers” deposits declined from 47%
10 42% at the end of 1982

Savings certificates, which are contained in
nme deposits, increased by DM 425 m. to DM
3,268 m.

The growth of DM 761 m. in Savings doeposits
1s roughly on a par with the previous year. After
payments of DM 977 m. into accounts subject to
the legal period of notice and wilhdrawals of DM
216 m from other accounts, savings deposits
came to DM 211 bn. (4 3.7%) as at 31. 12.1932.
In the year under review, DM 1.3 bn. was re-
leased from premium bearing and weallh-form
Ing savings accounts and building savings plans
with bonus: only parl of these funds was re-in
vested with balance sheel effect.

Total new saving in 1982 of DM 3.1 bn. (ac-
count saving, sales of savings certificales, net
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DM 2.3 bn. In accordance with instructions from
the Federal Banking Supervisory Office, these
certificates are not reported under bonds and
notes, but under liabilities to customers and
banks.

Own bonds and notesin circulation decreased
by DM 422 m. 10 DM 2.7 bn. Long-term paper
amounting to DM 930 m. matured. The increasc
in short-term paper to DM 799 m. stems from
Commercial Papers issued by New York Branch
The bonds and notes include bearer savings cer-
titicates for DM 70 m_ with five-year maturity and
rising nominal intercst rate.

At the end of 1982, Own acceptances and
promissory notes in circulation totalled DM 1.4
bn., which was almost unchanged on the previ-
ous year. They were issued primarily by our for-
eign branches, in particular by our Tokyo Branch
in accordance with Japancse money market
practice, for refinancing purposes.

Provisions

Overall, Provisions increased by DM 751m. to
DM 3.6 bn.

Provisions for pensionsrose on balance by on-
ly DM 23 m.in 1982 The allocation was reduced
by the raising from 5 5% 1o 6% of the intcrest rate
used for actuarial calculation of the part value ot
this balance sheet itecm, which is reparted at DM
1,291 m.

Other provisions amount tlo DM 2,327 m The
growth of DM 728 m compared with 1981 sterns
primarily from higher tax provisions and in-
creased provisions for possible loan losses in-
cluding country risks.

Other liability items

Undar Other liabilities of DM 88 5 m. we report
liabilities which have arisen outside our banking

business, including wage tax, church tax and so-
cial security contributions to be transferred.

Liabihtics to  Endowments and benevolent
funds (end of 1982: DM 0.3 m.) relate to the Franz
Urbig- und Oscar Schlitter Stiftung  GmbH,
Frankfurt am Main, and the Jubilaumsstiftung
der Deutschen Ueberseeischen Bank GmbH Un
terstitzungskasse, Frankfurt am Main. The en-
dowment assets ot the two institutions amount-
cd to DM 6.6 m. at year's end, of which DM 6.3
m. was invested In sccunties.

Deferred iterms on the liabilities side increased
to DM 1,313 m. This item contains income al-
ready received but imputable to future business
years, primarily deferred interest and handling
tees in connection with standardized lending
business, as well as the discount on long-term
loans.

Special items with partial reserve character

Special itoms with partial reserve characterto-
tal DM 63.8 m.

The Reserve in accordance with the Tax Act re-
garding Developing Countrics decreased to DM
12.9 m. after the writing back of DM 1.5 m.

Ihe Reserve in accordance with Section 6b of
the Income Tax Actwas increased by DM 0.7 m.
consisting of profits on the sale of securities and
real estate The rescrve now amounts lo DM 50.9
m

Comments

Own drawings in circulation arc reported at
DM 493 m.; they arc uscd exclusively for the fi
nancing of foreign trade in connection with trans-
actions of our foreign branches.

Endorsement liabilities on rediscounted bills
of exchange increased by DM 0.9 bn. compared
with the previous year to DM 4.5 bn. Bills in the
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amount of DM 164 m. were in the process ot col-
lection outside the bank.

Contingent labilities from guarantees. includ-
ing guarantees for bills and cheques, and from
indemnity agreements decreased by DM 0.2 bn
0o DM 21.0 bn ; the additional guarantlees issued
in our domestic business did not balance out the
reduction on the foreign business side.

At year's end, Commitments from the sale of
assels subject to repurchase agreements stood
at DM 102 m.

Miscellaneous liabilities

Liabilities for possible calls on shares not fully
paid up in public and private limited companies
and other shares amounted to DM 532 m; our
joint liabihities for third-party obligations pursu-
ant to Section 24 "GmbH" Acl tolalled DM 471
m.

As a result of our inlerest in Liguiditats Kon-
sortialbank 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 Bundecsverband
Deutscher Banken ¢. V., Cologne.

Pursuant to Section b (10) of the Statute of the
Depositary Insurance Fund, we have undertaken
to indemnify the Bundesverband Decutscher
Banken ¢. V., Cologne, for any losses that might
be incurred through measures in tavour of banks
in which we have a majority holding
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Profit and Loss Account

Earnings on business volume

In the wake of the measures of credit policy re-
laxation taken by Deutsche Bundesbank, interest
rates eased across the board in 1982 The growth
rate of average business volume stackenaed from
7.0% (1981) to 6.2%. A major contribution to the
expansion came from the higher volume of our
forcign branches” money dealing business.
Growth in the volume ot lending was only small.
The further rise in short and medium-term cash
credits, however, atthe same time as a reduction
n long term advances brought about a more
profitable composition of claims on customers.

Under these circumstances, the decrease in
interest income from lending and money market
lransactions was restricted to DM 187.3 m., while
interest expenses declined by DM 499.0 m.

Current income from fixed interest securities
and Government-inscribed debtrose by DM 65.1
m.; the yield on the higher bond holdings im-
proved. Furthermore, income from other securi-
ties and from subsidiaries, associated compa-
nies and trade investments increased by DM
19.6 m. to DM 3902 m. (including tax credits).
The bank received most of this from holdings ot
25% or more.

Takenin total. earnings on business volume in-
creased by DM 3964 m. (4+11.6%) to DM 3,799.1
m. This interest surplus exceeded the higher staff
and other operating expenses of DM 2,940.8 m.
by DM 8b8.3 m.



Earnings on business volume developed as
follows:

19672 | 981 ¢l
hange
DM m DM m Riks

Imterestincome trom lending and
money markel ransactions
Currentmoome from scoeurnbes,

103081 10494 - 18%

Government inscrbed debi and
subsidianes, associated

companies and trade investmeants _‘)G‘)_b 8809 4+ 96%
Totalinterest mcome 1 1273 / mj — 09%
Totalnterest expenscs 74746 _/_,"973‘6 —_G 3%
Earnimgs on business volume +11.6%

37891 34027/

Earnings on services

The surplus from Commissions and other sor-
vice charges received after deduction ot Com
missions paid amounted to DM 941.4 m. The in-
crease of DM 494 m. compared with the previ
ous year was accounted for mainly by highcr
income trom foreign business and securities
transactions. The surplus on securitics was lower
than in the previous year owing to lhe contrac
tion above all in business in toreign shares

Staff and other operating expenses

After expanding by DM 1919 m. = /%, Staff
and other operating expenses are now close on
DM 3 bn. The risc was slightly stronger than in
the previous year.

Staff expenses rose by DM 1249 m. to DM
22317 m.; they arc made up as follows:

1007 81 e
DM DM i

Salaooes and wagns 1,680 8 105777 1 649%
Compulsory socal sacarity
contrnibulions . 242/ 2172 11 /%
Fxponses for pensions and other
cinployae benehits 3032 310 2.8%
Stall expenses 22317

21068 1 L%

Salaries and wages as well as Compulsory so-
cial security contributions were influcnced In
particular by the rise of 4 2% flat (1981: +4.8%) in
agreed-scale salaries and the increase in other
salaries. Additional statf costs resulted from new
recruitments and salary restructuring meaasures,
The compulsory social sccurity contributions in-
clude the bank’'s considerably higher contribu-
lion to the Pensions-Sicherungs-Verein (Insur:
ance against insolvency of company retirement
pension funds). The volume of claims on the as
sociation was unusually high in 1982 owing to a
large scalc claim. Expenses for pensions and
other employece benefits fell by DM 87 m. Here
we report a lower allocation to the provision for
pensions and higher contributions to the Beam-
tenversicherungsverein as well as increased ox-
penses for employce benefits.

Owing to the legally ordered raising from 5 5%
to 6% of the interest rate (0 be used for the calcu-
lation for tax purposes of the part value of pen-
sion obligations, DM 67.9 m. had to be written
back This amount was booked to the item “In-
come from the writing back of provisions, unless
it has to be shown under ‘Other income’'”. The al-
location requirement decreased compared with
the previous year owing to the new regulation.
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Write-downs of and adjustments to subsidia-
ries. associated companies and trade invest-
mentsof DM 2.4 m. concerned corrections to the
value of foreign shares.

Remaining expenses

The Other expenses of DM 389 m. contain
among other things the allocations to provisions
in so far as they do not concern lending busi-
ness, as well as losses arising from ship financ-
ings.

Total emoluments of the Board of Managing
Directors amounted to DM 12,820,621.14. For-
mer members of the Board of Managing Direc-
tors of Deutsche Bank AG or their surviving de-
pendents received DM 4,328,356.99. A fixed pay-
ment of DM 289,980 was made to the Superviso-
ry Board The dividend-rclated emoluments of
the Supervisory Board amount to DM 1,013,164,
Members of the Advisory Board received DM
433,920 and the members of the Regional Advi-
sory Councils DM 3,207.023.90.

Taxes

Taxes on income gnd assets increased by DM
2047 m. to DM 746.7 m_; particular growth was
recorded by earnings-related laxes.

Of the Other taxes of DM 103 m , DM 50 m
relales to company tax from the 1982 capital in
crease.

Proposed appropriation of profits

The Profit and Loss Account closes as follows:

Income . DM 12,785, 7/57.101
Fxponses . DM 12 483,430,169
Net income tor the yoar o o DM 307 326,932
Allocabon o resarve for own shares DM 349//71/4

298,349 458

Distributable profit N ] \|

It will be proposed to the shareholders that a
dividend of DM 11 after DM 10 per share of DM
B0 par value, i. e DM 298,349 458, be paid on the
share capital of DM 1,366,133,900 with the new
shares from the capital increase of October 1982
bearing full dividend entitlement for the 1982
business year. Together with the imputable cor-
poration tax of DM 6 19 per share, this gives total
income for our shareholders with domestic tax i
ability of DM 17.19 per DM 50 share.

Capital and reserves

On May 14,1981 the General Meeting had au-
thorized the increase of the bank’s share capital
by a total of DM 250 m. with the consent of the
Supervisory Board once or more than once until
April 30, 1986 through the issue of new shares
against cash payment, with pre-emptive rights
being granted to shareholders. This authoriza-
tion was ulilized in October 1982 for an amount
of DM 124 m.

The shareholders were offered the new shares
from the 1982 capital increase at 1 for 10 at a
price of DM 200 per DM 50 share. The respective
premium of DM 372 m. as well as the additional
proceeds of DM 1.4 m. from the sale of the resid-
ual amount and the new shares not taken up
were transferred to the legal reserve in accord
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ance with Section 150 Joint Stock Corporation
Act. The capital increase was carried out to satis
fy the stricter requirements with regard to Group
equity tunds and to be prepared for stronger
demand for credit.

An amount of DM 3,977,474 had to be trans-
terred from netincome for the year to the reserve
for own shares prescribed by Section 150a Joint
Stock Corporation Act; at DM 6,270,590, this item
then corresponded to the amount reported tor
own shares on the assets side of the balance
shoeet.

No allocation was made to other reserves
(voluntary).

Overall, the bank increased its Own funds by
DMB01T m.in 1982 to DM 5,374 m. They are made
up as tollows:

Share coptal DM

1.356,133.900

Disclosed reserves
a) legalreserve . . . o DM 2.457.701,630
b) reserve for own shares o ......DM 6.270.590
o) otherreserves (volunlany) [IM 1564147 280
Total own funds S o DM 5374253400

Besides the conditional capital of DM 156.1
m., there is authorized capital of DM 126 m.

Frankfurt am Main, March 1983

The Board of Managing Directors
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Report of the Supervisory Board

At the Supervisory Board meetings last year,
and in numerous individual conversations, we ob
tained detailed information on the bank's situa-
tion and on the fundamental questions of busi-
ness policy and discussed them with the Board of
Managing Directors. Besides the development of
the balance sheet and the profit and loss account,
the matters discussed included basic questions
of banking, in particular the subject of consolida-
tion, lending business with its growing risks at
home and abroad, risk provision, questions con-
cerning rescheduling and supporl operations,
new initiatives to boost the economy as well as
the development of the capital markets. The cych-
cal and monetary situation was the subject of ex-
tensive reports and discussion. We examined im-
portant individual business transactions and dcalt
with the malters submitted to us for approval In
accordance with legal requirements or the bank’s
Articles of Association. Furthermore, general and
specific problems of personnel policy were dis-
cussed by the Supervisory Board.

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

Treuverkehr  AG  Wirtschattsprifungsgesell-
schatt — Steuerberatungsgesellschalt, Franklurt
am Main, who were elected auditors of the annual
accounts by the Ordinary General Meeting. have
examined the Annual Statement ot Accounts, the
Report of the Board ol Managing Directors and
the accounting and have found them to be in con
formity with legal requirements and the Articles of
Association. We accept the Report of the Audi-
tors.

Furthermore, we have examined the Annual
Statement of Accounts as of December 31, 1982,
the proposed appropriation of profits and the Re
port of the Board of Managing Directors. We had
no objections to raise.

The Consolidated Annual Staternent of Ac-
counts, the Report of the Group and the Report of
the Auditors of the Consolidated Annual Slale-
ment of Accounts have been submitted to us.

The Annual Statement of Accounts drawn up
by the Board of Managing Dircctors has been ap-
proved by us and has thus been established. We
agree to the proposed appropriation of profits.

At the meeting on March 30, 1982 Dr. Ulrich
Weiss, previously Deputy Member of the Board
of Managing Dircctors, was appointed full Mem-
ber ot the Board ol Managing Directors.

Frankfurt am Main, March 28, 1983

The Supcrvisory Board

L tivwe,

Chairman
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Deutsche Bank AG

Annual Balance Sheet as of December 31, 1982

Profit and Loss Account
for the period from January 1 to December 31, 1982

Development of the Balance Sheet
from January 1, 1952 to December 31, 1982
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Assets DeUtSChe Bank Aktiengesellschaft
31.12.1981
DM DM in DM 1,000
Cashonhand . . . . . . . .. 440033110 421,599
Balance with Deutsche Bundesbank . . . . . . . .. ... ... 4,974,125 535 6,194,275
Balances on postal cheque accounts . . . . .. . .. L 41,372,523 63,614
Chegques, matured bonds, interest and dividend coupons, items
received for collection . . . . . .. 723,774,841 704,735
Billsof exchange . . . . .. .. . oo o000 1,993,366,440 2,461,832
inciuding:
a} rediscountable at Deutsche Bundesbank . . . . . .. DM  1,159,358,800
b} owndrawings . ... ..o DM 151,644,195
Claims on banks
a) payable ondemand . . . .. 5,073,0562,201 6,467,941
h) with original periods or periods of notice of
ba) less thanthreemonths . . . . . . ... ... .. ... . .. 9,922,947 867 9,426,014
bb) at least three months, but less than four years 15,860,901,237 14,621,149
be) fouryearsormore . ... L 3,751,364,394 3,730,752
34,608,265,69% 34,245,856
Treasury hills and discountable Treasury noles
a} of the Federal and Lander Governments . . . . . . 149,349,636 -
by of otherissuers . . .. . . . . e 995,060,644 614,227
1,144,410,180 614,227
Bonds and notes
a) with a lite ot up to tour years
aa) of the Federal and Lénder Governments . . . . . DM 1,681,986,593
ab) ofbanks . . .. ... . DM 764,322,100
ac) ofotherissuers . . . . . .. .. ... ... ... .. DM 185,293,273 2,631,601,966 1,492,074
including:
eligible as collateral for
Deutsche Bundesbank advances . . . . . . . . . . . . DM 2,590,931,838
b} with a life of mare than four years
ha) of the Federal and Lander Governments . . . . OM 569.677,685
bb} ofbanks . . . . ... DM 3,394,107,800
be) of otherissuers . . . .. 0L DM 1,113,624,955 5,077,410,440 5,076,594
including: 7,709,012,406 6,568,668
eligible as collateral for
Deutsche Bundesbank advances . . . . . . . . . . .. DM  3,502,671,728
Securities not to be shown elsewhere
a) shares marketable on a stock exchange and investment fund certificates 1,980,993,739 1,921,656
b) other . ... 345,604,759 327,438
including: holdings of more than one tenth of the 2.326.,598,498 2,248,994
shares of a joint stock corporation or a mining
company, unless shown as Subsidiaries, associated
companies and trade investments . . . . .. ... DM 1,190,289,929
Claims on customers with original periods or periods of notice of
a) less than fouryears .~ . . . . 00 34,654,447,879 31,160,997
b) fouryearsormore . . . .. Lo oo 21,917,226,627 24,928,056
including: 56,571,674,506 56,089,053
ha) secured by mortgages on \real estate . ... .. DM 4,208,341,683
bb) communalloans . ... ..o DM 1,798,952,463
due in less than fouryears . . . . 0 o000 DM 13.060.082,000
Recovery claims on Federal and Lander autharities under Currency Reform Acts 256,588,018 273,055
Loans on a trust basis at third party risk . . .. . . .. 211,841,433 226,736
Subsidiaries, associated companies and trade investments L 2,048,104,661 1,829,130
including: investments inbanks . . . . .. ... .. DM 1,626,304,500
Land and buildings . . . .. ... .. 765,103,700 730,707
Office furniture and equipment . . . . . . . . . 307,983,600 292 829
Ownshares . . . . . . ... ... ... . . . 6,270,590 2,293
nominal amount . . . . .. 0L .. .. DM 1,224,950
Qwnbonds . . ... 17,044,686 18,082
nominal amount .0 0L DM 16,722,900
Otherassets . . . . . . . ... 1,340,696,322 1,471,143
Deferreditems . . . . . . . . . . ... . ... ... .. 10,235,638 16,626
Totlal Assets 115,496,502 286 114,473 454
Total Assets and the recourse claims from the contingent liabilities shown below Lhe ine on
the liabilties side include:
a) claims on related companies . . L L 5,256,751,719 5,089,087
b) claims arising from loans falling under Section 15 (1)1 6 and (2) of the Bankmg Act,
unless included undera) 1,405,064,408 1,270,928




Balance Sheet as of December 31, 1982 Liabilities
31.12. 1981
oM DM DM in DM 1,000
Liabilities to banks
a) payable ondemand . . . ..o 0oL 8,774,433,799 8,679,018
by} with original periods or periods of notice of
ba) less than three months . . . . . . . . . . ... .. 8.086,411,358
bb) at least three months, but less
thanfouryears . . . . .. .. ... ... ... 13.842,263,335
be) fouryearsormare . . . ... ... 6.438,124,514 28,366,799,207 26,962,443
including: due in less
than fouryears . . . . ... .. .. DM 4,414,686,000
¢} customers’ drawings on otherbanks . . . . . . . . .. . 254,203,292 190,605
37,395,1436,298 35,732,066
Liabilities to customers
a) payableondemand . . . ... .. ... ... 15,352,115,826 13,690,635
b) with original periods or periods of notice of
ba) less than three months . . . . . ... . 17.678,266,519
bb} at least three months, but less
thanfouryears . . . . ... ... ... 5,426,123,925
bc) touryearsormore . ... .o 3,610,315.268 26,613,705,712 30,653,928
including: due in less
than fouryears . . . . .. ... .. DM 3,490,317,000
¢} savings deposits
ca) subject to legal period of notice . . . . . . .. . . 12,757,589,506
cb) other. . ... .. 8,356,528,494 21,114,118,000 20,353,412
63,079,939,538 64,697,875
Bonds and notes with a life of
a) uptotouryears . . . . ... L 789,159,080 291,697
b} more than fouryears . . . ... ... ... 1,860,314,900 2,789,841
including: maturing in less 2.6569,473,980 3,081,538
than fouryears . . .. . . ... ... . DM 1,853,129,900
Own acceptances and promissory notes outstanding . . . 1,394,886,753 1,381,922
Loans on a trust basis at third party risk . . . . . ... ... .. 211,841,433 226,736
Provisions
a) torpensions . ... o 1,291,032,300 1,268,524
b) other . ... L 2,326,493,565 1,598,305
3.617,525,885 2,866,829
Other liabilities . . . . . . ... .o o 88,140,261 56,678
Endowments and benevolent tunds e
Endowmentassets . . . . . . ... .. 6.625,901 6,509
less investments in securities . . . . L0 6,322,200 6,346
303,70 163
Deferrediterms . . . .. . . ..o 1,312,512,604 1,251,642
Special items with partial reserve character
a) in accordance with the Tax Act regarding Developing
Countries . . . . . . .. ... o 12,888,208 14,355
b} in accordance with Section 6b of the Incorme Tax Acl o 50,950,767 50,220
63,838,975 64,575
Sharecapital . . . . ... oo 356,133,900 1,232,134
Conditional capital DM 156,116,100
Disclosed reserves
a) legailreserve . . .. ... 2,084,329,141
Allpcation from capital increase . . . . . . . ... 373,372,489 2,457,701,630 2,084,329
h} reserve torownshares . . . . .. ... .. 2,293116
Allocation trom Net income for the year 3977474 6.270,590 2,293
c) otherreserves {voluntary) . . . ... ... ... 1,554,147 280 1,554,147
4,018,119,500 3,640,769
Distributable profit . . . . .. ... 298,349 458 240,527
Total Liabilities 115,496,502,286 114,473,454
Own drawings in circulation . . ... ... O 49,340,976 73,326
including: those discounted tor borrowers” account DM 49,340,976
Endorsement liabilities on rediscounted bills of exchange . . . . . . . .. T, 4,524,642 775 3,603,291
Contingent liabilities from guarantees, including guarantees for bills and cheques
and from indemnity agreements (cf. also p. 56 ot the Annual Report}y . .. .. . ... ... 21,013,101,970 21,182,342
Commitments (not 1o be shown under liabilities) trom the sale of assets subject to repurchase agreements 101,705,460 160,211
Savings premiums under the Savings Premium Act . . . . . . ... 306,120,549 308,330
Total Liabilities, together with contingent liabilities and other commitments
shown below the linc, include liabilities to related companiesof . . . . . . ... .. .. ... ... .. 5,725,683,47 3,590,748



Expenses

Profit and Loss Account

1981
DM DM in DM 1,000
Interest and similar expenses 0000 7.474,605,482 1.973.637
Commissions and similar service charges paid . . . . .. ... .. 26,508,466 25,004
Write-downs of and adjustments to claims and securities,
transfers to provisions for possible loan losses . . . . . . . . . .. 1,107,569,412 915,431
Salaries and wages . . . . ... oo 1,685,764,960 1,577,706
Compulsory social security contributions . . . . . .. .. .. .. 242,700,712 217,229
Expenses for pensions and other employee benetits . . . . . 303,223,113 311,833
Other operating expenses . . . . . . . . . . ... ... ... . 708,083,710 642,082
Depreciation of and adjustments Lo land and buildings and office
furniture and equipment . . . .. oL 00 L . 135,004,405 144,300
Wrile-downs ot and adjustments to subsidiaries, associated companics
and trade investments . . .. ..o 2,387,770 8,911
Taxes
a) onincome andassets . . . . ... .. .. .. o . 746,714,886 542,022
b) other . . ... .. ... T . 10,257 556 11,278
756,972,442 1 553,300
Allocations to Special items with partial reserve character 730,992 50,253
Otherexpenses . . . . . .. ... ... .. ... .. .. 38,878,700 62,297
Netincome for theyear . .. . . . .. ... ... ... 302,326,932 241,967
Total Expenses 12,785,757,101 12,723,950

Net income tor the year

Allocations 1o Disclosed reserves trom Net income for the year

a) legal reserve

b) reserve for own shares

¢) other reserves (voluntary) . . . . .

Distributable profit .

In the year under review the Bank effected payment of DM 131,302,795 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 107%, 119%, 133%, 142% and 152% of the above amount.

Frankfurt am Main, March 1, 1983
Deutsche Bank Aktiengesellschaft

The Board of Managing Directors

Burgard Christians Ehret Guth
Herrhausen van Hooven Kopper Mertin

Weiss Zapp Blessing Cartellieri



for the period from January 1 to December 31, 1982 Income
1981

DM DM in DM 1,000
Interest and similar income from lending and money market transactions 10,308,133,123 10,495,444
Current income from L
a) tixed interest securities and Government inseribed debt .~ . 575,375,394 510,318
b) other securities . . . .. ... 272,835,663 266,164
¢} subsidiaries, associaled companies and trade investments . 117,366,980 104,399

Commissions and other service charges received

Other income, including income from the writing back of provisions tor
possible loan losses . . . .. o

Income trom profit pooling, profit-transter and partial profit transfer
agreements . . ...

Income from the writing back of provisions, unless it has
to be shown under “Other income”

Income from the writing back of special items with partial
reserve character . . . .0 L

965,578,037 880,881

967,941,498 917,007

413,841,799 377,178

10,715,297 9,248

118,080,679 34,607

1,466,668 9,585

Total Income 12,786,757,101 12,723,950

1981
DM DM DM
302,326,932 241,967,176
3,977,474
- 3.977.474 1,440,396

298,349,458 240,526,780

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 21, 1983

Treuverkehr AG

Wirtschaftsprifungsgesellschaft
Steuerberatungsgesellschaft

Dr. Nebendorf

Wirtschaftsprufer

Fandreé

Wirtschaftsprifer



Development of the Balance Sheet of Deutsche Bank AG

-~ Amounts in DM millions —

Balance Sheet End of 1982 1981 1980 1979 1978 1977
Assets
Cashreserve . . . . . ... ... ... .. 5,455 6,679 7524 9,722 6,723 5,401
Billsofexchange . . . . . ... ... .. 1,994 2,462 2,939 2,359 6,311 6,219
Claimsonbanks .. ... ... ... .. ... . 34,608 34,246 26,165 26,261 26,433 21,988
Treasury bills and discountable Treasury notes . . . . . . . 1,144 614 612 524 387 96
Bondsandnotes . . . .. ... ... 7,709 5,569 6,374 4,949 5,243 3,840
Securities not to be shown elsewhere . . . . . . | 2,327 2,249 2,158 2,005 1,774 1,846
Claims oncustomers . . . . . . . ... ... ... ... 56,672 56,089 52,874 47,710 40,406 34,301
short and medium-term . . . . . ., ... o 34,655 31,161 26,995 23,326 19,281 17,120
long term {touryearsormore) . . . . . ... .. L 21,917 24,928 25879 24,384 21,125 17,181
Recovery claims on Federal and Lander authorities
under Currency Reform Aets . . . . ... ... . .. . . 256 273 288 306 324 343
Loans on a trust basis at third party risk . . . . . S 212 227 233 238 272 281
Subsidiaries, associated companies
and trade investments . . . ..., ... . 2,048 1,829 1,681 1,664 1,463 1,396
Land and buildings . . . . ... ... L. . 765 731 757 759 765 742
Qffice furniture and equipment . . . . . . . . . ... . 308 293 276 269 266 240
Otherassets . . . . .. .. ... ... ... .. ... ... .. 1.341 1,471 1,760 1,348 1,152 1.261
Remainingassets . . . . .. .. ... ... ... . ... .. 757 741 605 773 611 554
Balance Sheet Total 116,496 114,473 104,246 98,777 92,130 78,608
Liabilities
Liabilitiesto banks . . . . ... . ... 37,396 35,732 34,016 32,708 30,245__ 23,418
including: time deposits . . . . .. .. ... ... .. (28621 | [27153 | [ 26,752 | 26302 | [ 24388 ] [ 17.422 ]
Liabilities to customers . . . . . . . .. . . ... ... ... 63,080 64,698 57,157 53,264 50,215 44,950
including: time deposits . . . . . . ... ... ... .. . 26,614 30,654 23,296 20,411 17,210 14,282
savings deposits . . . . .. .. ... ... 21,114 20,353 19,628 | 18,912 19085 18,123
Bondsandnotes . . ... ... ... . ... ... .. . 2,659 3,081 3,635 4,725 4,663 3,982
Provisions . . . .. .. ... 3618 2,867 2,292 1,959 1,673 1483
forpensions . . ... 1,29 1.269 1,148 1,038 961 877
other . . . . . . . 2,327 1.598 1,144 921 712 576
Sharecapital . .. ... 1,356 1,232 1,114 1.114 1,040 960
Disclosed reserves . . . . . . . . . ... ... ... ... .. 4018 3,641_ 3,284 3,164 2,850 2,490
legal reserve . . . . . . ..o 2,458 2,084 1,729 1,729 1,505 1,265
otherreserves . . . . .. ... | 1560 1,557 1,655 1,435 _0113'45 1,225
Remaining liabilittes . . . . .. .. .. ... ... ... ... 3,071 2,981 2,525 1,649 1,257 1,181
Distributable profit . . .. 0 000000000 298 241 223 194 187 173
Balance Sheet Total 115,496 114,473 104,246 98,777 92,130 78.608
Own drawings in circulation (discounted) . . . . . . . . .. 49 73 31 7 7 -
Endorsement liabilities . . . . . . .. . .. ... 4,525 3,604 3,165 2,231 158 127
Business Volume 120,070 118,150 107,442 101,015 92,295 78,735
Contingent liabilities from guarantees, etc. . . . . . . . .. 21,013 21,182 18,245 16,307 16,503 15,615
Figures from the Profit and Loss Account
for the year 1982 1981 1980 1979 1978 1877
Earnings on business volume (Interest surplus) . . . . . 3.799 3,403 2,803 2,374 2,087 1,944
Earnings on services (Commission surplus) . . . . . . . 941 892 807 698 655 591
Staff and other operating expenses . . . . . . . . . 2,901 2,749 2,579 2,791 2,107 1,921
Taxes . . ... ... .. o 797 553 482 448 423 333
Netincome for theyear . . . . .. . . . .. .. . 302 242 343 284 307 283
Allocations to Disclosed reserves . . . . . . . . .. . . .. 1 1 120 90 120 110
Distributable profit . . . . ... ... ... . ... ... 298 281 223 194 187 173
Dividend in DM per shareorin% . . . .. . .. .. ... 1" 10— 10.- " 9— g 9
Number of staff atyear'send . . . . . .. .. .. 40,325 39,836 39.242 34,081 37,729 36,034

* plus DM 6.19 (1982), DM 5.63 (1980 1981) or DM 5.06 (1977-1979) tax credit for shareholders with unlimited domestic tax liability



35,820

34,914

1976 1975 1974 1973 1972 1971 1970 1960 1956
4,522 4,735 5,183 6,428 5,138 3n7 2763 1,388 699 417
6,626 6,279 4,742 3,457 3,743 3,877 4,095 2,109 1,897 598
15,973 13,274 11,066 8,143 5911 5,450 4303 983 686 347
248 147 - - 248 725 408 482 54 64
3,098 2,027 1,466 1,258 1,272 1,068 1,482 557 333 3
1875 1,530 1,123 1,106 1,148 1,147 1,325 706 352 60
30,767 25,002 23,204 22,746 19,823 16,824 14,785 4,128 2,805 1,690
16,903 14,859 15147 14.452 12.082 10,283 8,893 3,696 2,396 1,458
13.864 10,143 8,147 8.294 7.741 851 5,892 432 409 232
363 388 402 422 443 462 481 501 476 417
199 72 61 64 108 n 52 65 87 46
1.250 1173 1,051 900 173 590 534 80 54 g
681 643 575 457 389 332 345 154 118 61
225 191 169 158 142 123 101 - - 20
1,118 891 780 695 639 559 462 10 33 1
416 487 421 429 459 253 296 59 27 25
67.361 56,839 50,333 46,264 40,234 35,188 31.432 11,222 7,621 3,758
19,285 13,401 12,031 9,663 8,901 739 6,776 1,744 1,810 589
[ 13420 ] [ 8324] [ 7278] [ 4804 ] [ 4328 [ 3470] | 3818] 692 [ 1149 391 |
39,828 37.395 33.906 33,091 28,182 25,213 22,397 84715 5,092 2,652
10,549 9,123 10915 12,752 8,450 7,750 7,331 2,551 1,652 731
17,854 16.613 13.444 11,957 | 11.048 9.667 8,187 | 2,200 964 197
2,844 1,220 528 200 : - - - -
1,298 1,131 973 696 666 558 522 281 209 188
805 742 658 485 433 387 364 146 127 76
493 389 315 m 233 m 158 135 | | 82 112 ]
900 900 720 720 640 560 480 250 200 100
2,200 2,100 1,549 1,459 1,274 1,064 880 300 150 41
1,085 1,085 634 634 474 318 170 50 25 25
1,115 1015 915 825 | 800 750 710 250 125 16
826 512 483 475 463 301 291 132 135 188
180 180 144 130 108 101 86 40 25
67,361 56,839 50,333 46,264 40,234 35,188 31,432 11,222 7.621 3,758
437 125 502 715 1,432 780 640 167 317 794
67,798 56,964 50,835 46,979 41,666 35,968 32,072 11,389 7,938 4,552
16.445 11,927 9,007 6,081 4,406 4,387 4,185 1,473 816 461
1976 1975 1974 1973 1972 1971 1970 1960 1956 1952
1,696 1,697 1,629 1,051 993 930 900
535 515 453 405 360 291 249
1776 1,647 1,565 1,224 1,107 984 850
293 279 207 101 144 17 96
280 281 234 155 158 141 116 90 50
100 101 90 25 50 40 30 50 25
180 180 144 130 108 101 86 40 25
10— 10, 10.-- 9.- 9 9 9. 16% 12%
36,319 35,994 35,287 34.801 33,070 19,106 16,597 12,080

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



Growth of Capital and Reserves Deutsche Bank AG
Share Disclosed Share Capital and
Capital Reserves Reserves Total
DM DM DM
January 1, 1952 (opening balance sheet) . . . . . . . . . . 100,000,000 40,500,000 140,500,000
Capitalincrease: 1965 (T tor 2 atpar) . . . . . . . . . 50,000,000 50,000,000
Capitalincrease: 1956 (1 for 3atpar). . . . .. . . .. . . . 50,000,000 50,000,000
Allocations from net income 1952 1966 and
fromn the Conversion Account . . . . . . . . . . . ., . . . 109,500,000 109,500,000
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 netincome 1957 1960 . . . . . . . . . . .. . . 150,000,000 150,000,000
December 31,1960 . . . . . . . .. ... . 250,000,000 300,000,000 550,000,000
Capital increase: 1961 (1 tor 5 at par) . . . . e o . 50,000,000 50,000,000
Capital increase: 1965 (1 for6atpar) . . . . . ... . . .. . .. . L 50,000,000 50,000,000
Capital increase: 1966 (1 for Jatpary. . . . .. ... .. ... .. .. o 50,000,000 50,000,000
Capital increase: 1968 (1 for 5 at DM 125 per share ot DM 50) . . . o 80,000,000 120,000,000 200,000,000
Allocation from net income 1961 1970 . . . . . . . . . . ... ... ... » 460,000,000 450,000,_0@
December 31,1970 . . . . . . . . . ... R 480,000,000 880,000,000 1,360,000.000
Capital increase: 1971 (1 tor 6 at DM 140 per share of DM 50) . . . . . . . . 80,000,000 144,000,000 224,000,000
Capital increase: 1972 (1 for 7 at DM 150 per share of DM 50) . . . . . . . .. 80,000,000 160,000,000 240,000,000
Capital increase: 1973 (1 for 8 at DM 150 per share of DM 50} . . L 80,000,000 160,000,000 240,000,000
Capital increase: 1975 (1 for 4 at DM 175 per shareof DM 50) . . . . . . . .. 180,000,000 450,000,000 630,000,000
Allocation from net income 19711975 . . . . . . . | L L o 308,000,000 306,000,000
December 31,1976 . . . . . .. ..o o L 900,000,000 2,100,000,000 3,000,000,000
Allocation from netincome 1976 . . . . . . . .. ... .. L, o . o 100,000,000 100,000,000
December 3V, 1976 . . . . . .. L L 900,000,000 2,200,000,000 3,100,000,000
Capital increase: 1977 {1 for 15 at DM 200 per share of DM 50} . 60,000,000 180,000,000 240,000,000
Allocation from netincome 1977 . . . . . . . ... ... .. L 110,000,000 110,000,000
December 31,1977 . . . . . . .o . . 960,000,000 2,490,000,000 3.450,000,000
Capital increase: 1978 (1 for 12 at DM 200 per share of DM 50
and exercise of subscription rights) . . . .. .. .. ... L 80,132,900 240,427,359 320,660,259
Allocation from net income 1978 . . . . . .. .. .. . 120,000,000 120,000,000
December 31,1978 . . . . . . .. .. 0L . o 1,040,132,900 2,850,427,359 3,890,560,259
Capital increase: 1979 (1 for 15 at DM 200 per share of OM 50) . . o . 74,000,000 223,249.108 297,249,108
Allocation from netincome 1979 . . . . . . .. . . 90,000,000 90,000,000
December 31,1979 . . . . . . ... ... ... .. ... . . 1,114,132,900 3,163,676,467 4.277,809,367
Capital increase: 1980 by exercise of subscription rights o ) 1,000 3,334 4,334
Aliocation from net income 1980 . . . . . . . .. . o . _ 120,000,000 120,000,000
December 31,1980 . . . . . ... . .. ... ... . L . , 1,114,133,900 3,283,679,801 4,397 813,701
Capital increase: 1981 (1 for 10 at DM 200 per share of DM 50) . . .. . 118,000,000 355,649,340 473,649,340
Allocation from netincome 1981 because of own shares . . | . 1,440,396 1,440,396
December 31,1981 . . . . . . . ... . . 1,232,133,900 3,640,769,537 4,872,803,437
Capital increase: 1982 (1 for 10 at DM 200 per share of DM 50} . . . . . 124,000,000 373,372,489 497,372,489
Allocation from net income 1982 because of own shares . . . L 3,977,474 3,977,474

December 31,1982 . . . . . . .. ... .. . . . . 1,356,133,900 4,018,119,500

5,374,253,400

Development of Reserves

Afiocations from the Conversion Account . . . . . . . . . . L . e 41,766,357
Allocations from nelincome . . . . . . L. . e 1,569,6561,613
Premium from capital increases incl. sale of residual shares . . . oo 2,406,701,630

Total disclosed reserves . . . . . . . . .. ... ... . . o P 4,011_5(_,119,500
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Report of the Group for 1982

Deutsche Bank Group

During the past few years the range of services
offered by Deutsche Bank Group has been
steadily expanded and enhanced within the as-
sociation of parent company and subsidiaries.
From a regional and service point of view we
were able to satisfy our customers’ needs for di-
verse banking facilities and make our advisory
capacity available throughout the world.

On the domestic side, three full-service banks
provide a regional complement to the parent
company’s range of services. At the'end of 1982
total credit extended by these subsidiary banks
amounted to DM 6.5 bn. (previous year: DM 6.2
bn.). Their funds from outside sources totalled
DM 9.0 bn. (previous year: DM 8.7 bn.).

Our three mortgage banks offer customers fi-
nancings both for home purchases and home-
building purposes and for commercial projects.
Owing to the practice in mortgage bank business
of funding at matching maturities on the capital
market, these loans are extended on fixed terms
and conditions. Business was stimulated by the
falling level of interest rates last year.

Mortgage loans granted in 1982 increased to
DM 4.7 bn. (previous year: DM 3.3 bn.). The total
volume of mortgage loans outstanding rose to
DM 216 bn. (previous year: DM 20.0 bn.). Com-
munal loans granted amounted to DM 4.3 bn.
(previous year: DM 4.1 bn.). Here, total loans out-
standing rose to DM 23.6 bn. (previous year: DM
20.9 bn.).

As a specialized bank, Deutsche Kreditbank
fur Baufinanzierung AG, Cologne. rounds off the
Group's service range in the building financing
sector. It chiefly grants property purchase, devel-
opment and builders’ credits as well as pre-

financings and interim financings for mortgage
and building savings agreements.

Through the Gefa Group, we finance, above
all, machinery and commercial vehicles of all
kinds with medium-term, tied instalment loans
on fixed terms and conditions. Over and above
that, factoring opened up the possibility, not only
of improving our customers’ liquidity. but also of
reducing costs for monitoring customers’ sol-
vency. The “lease-purchase” model, our latest
service in this sector, combines leasing and the
investment loan. The Gefa Group’s services are
rounded off by leasing and lending business
with private persons forthe purchase of consum-
er goods. The Gefa Group’s balance sheet total
rose to DM 2.4 bn. at year’'s end (previous year:
DM 2.2 bn.). The growth stemmed from expan-
sion of leasing business.

The overall range of investment services is
supplemented through our two capital invest-
ment companies, Deutsche Gesellschaft fur
Fondsverwaltung mbH and DWS Deutsche Ge-
sellschaft fur Wertpapiersparen mbH, by invest-
ment fund business. The investment funds are
offered to institutional investors and private indi-
viduals as broadly-dispersed security investment
outlets based on active and specialist selection
of investment securities. The fall in interest rates
had a marked stimulative effect on investment
fund business. The total volume of assets ma-
naged rose to DM 12.7 bn. (previous year. DM
10.8 bn.).

Our foreign subsidiaries provide a worldwide
complement to the international activities of the
parent company and its foreign branches. While
our foreign branches conduct, as far as possible,
full-service banking business and assist domes-
tic customers with their foreign activities, our for-
eign subsidiaries concentrate on specialized
areas. Incorporated in our Consolidated State-
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ment of Accounts are 10 foreign subsidiaries
with a combined balance sheet total (converted)
of DM 29.5 bn. (previous year: DM 26.4 bn.).

Group business volume crossed the DM 200
bn. mark in 1982 and reached DM 204.1 bn. at
year's end (previous year. DM 196.4 bn.).

Growth in Group balance sheet total in 1982
was influenced chiefly by mortgage bank lend-
ings. which increased 10.4% to DM 46.0 bn. They
account for one quarter of balance sheet total at
DM 199.2 bn. Group claims on customers, on the
other hand, rose by only 1.6% to DM 81.0 bn.
Their share in total Group assets was roughly
40% at the end of 1982,

Group funding at the end of 1982, measured in
terms of total funds from outside sources of DM
183.6 bn., was roughly 40% customers’ deposits
(DM 72.8 bn.) and roughly 30% from banks (DM
56.8 bn.}; 28% of the financing funds came from
bonds issued (DM 50.8 bn ).

At year's end 1882, 45,618 persons were em-
ployed by the Group. 2.247 of whom worked
abroad. Deutsche Bank Group maintains 1,378
offices throughout the world; 44 of these are at
foreign locations.
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Consolidated companies

In the consolidated annual statement of ac-
counts as of December 31, 1982, the following
companies appear together with Deutsche Bank
AG:

Proportion of
capital held

by Group pursuant
to § 16 Joint
Stock Corp. Act

Domestic banks

Deutsche Bank Berlin AG, Berlin . . . . . . . . .. 100 %
Deutsche Bank Saar AG, Saarbricken .. . . . . . 69.2%
Handelsbankin Libeck AG, Libeck . . . . . .. 58.8%
Deutsche Centralbodenkredit-AG,

Berlin—Cologne . . . .. .. . . .. ... ... .. 84.6%
Frankfurter Hypothekenbank AG, Frankfurt am

Main . .. ... . ... 90.3%
Libecker Hypothekenbank AG, Lubeck . . . . . 75 %
Deutsche Kreditbank fir Baufinanzierung AG,

Cologne . .. . .. .. .. ..., 100 %
Efgee Gesellschaft fir Einkaufs-Finanzierung

mbH, Dusseldorf . . . . . . ... ... 100 %
Gefa Gesellschaft fur Absatzfinanzierung mbH,

Wuppertal . . . .. ... 100 %

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

Wertpapiersparen mbH, Frankfurtam Main . . . . 50.7%
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%
Atlantic Capital Corporation, New York . . . . . . . 100 %




Proportion of
capital held

by Group pursuant
to § 16 Joint
Stock Corp. Act

DB Finance (Hong Kong) Ltd.. HongKong . . . . . 99.9%
DBUK. Finance Ltd., London . . . . . . .. .. .. 99.9%
Deutsche Bank Finance N.V,, Curagcao . . . . . . . 100 %
Deutsche Credit Corporation, Deerfield . . . . . . 100 %
Deutsche Credit Services, Inc., Deerfield . . . . . 100 %
QOther companies

Deutsche Gesellschaft fir

Immobilien-Leasing mbH, Cologne . . . . . . .. 95 %
Elektro-Export-Gesellschaft mbH, Nuremberg . . 100 %
Gefa-Leasing GmbH, Wuppertal . . . . . . . . .. 100 %
Hessische Immobilien-Verwaltungs-

Gesellschaft mbH, Frankfurtam Main . . . . . . . 100 %

Matura Vermogensverwaltung mbH, Dusseldorf . 100 %
Sluddeutsche Vermogensverwaltung GmbH,

FrankfurtamMain . . . . ... ... ... .. ... 100 %
Trinitas Vermodgensverwaltung GmbH,
Frankfurtam Main . . . . . . . .. e 100 %

Included in the Consolidated Statement of Ac-
counts for the first time are Atlantic Capital Cor-
poration, New York, and Deutsche Credit Cor-
poration including its holding company
Deutsche Credit Services, Inc., Deerfield, lllinais.

The domestic Group companies listed on
pages 91 and 92, which, in accordance with Sec-
tion 329 (2) Joint Stock Corporation Act, we do
not consolidate owing to their minor significance
for Group assets and income, have a combined
balance sheet total of DM 635 m., representing
only 3.2%o0 of Group balance sheet total. Since
the foreign Group companies which we do not
consolidate (pursuant to Section 329 (2) Joint
Stock Corporation Act} only account for 1.1%o

(DM 215 m.) of Group balance sheet total and are
therefore of minor importance, our Consolidated
Statement of Accounts meets the requirements
of a World Statement of Accounts.

We report as follows on the companies in-
cluded in the parent company’s Consolidated
Statement of Accounts:

Domestic commercial banks

The business volume of Deutsche Bank Berlin
AG, Berlin, increased 5.1% to DM 6,736 m.

Total credit extended by the bank increased
4.6% to DM 4,347 m. Customers’ deposits rose
8.0% to DM 3,990 m. Banks' deposits, on the oth-
er hand, decreased 3.2%. They amounted to DM
1,674 m. at the end of 1982.

The operating result was 27.8% higher than in
the previous year. Provisions for possible loan
losses including country risks were raised fur-
ther.

Of the net income for the year amounting to
DM 285 m., DM 13.0 m. was transferred to dis-
closed reserves. It is 10 be proposed to the Gen-
eral Meeting that a further DM 2 m. be trans-
ferred to disclosed reserves and that an in-
creased dividend of 18% be paid. The bank's
capital and reserves will then amount to DM
3070 m.

At the end of 1982, the bank had 1,821 employ-
ees. The number of offices remained unchanged
at 77.

The balance sheet total of Deutsche Bank Saar
AG, Saarbriicken, increased 2.9%to DM 1,616 m.

Total credit extended at DM 897 m. was 2.4%
above the previous year’'s figure at the end of
1982. Standardized loans expanded 3.6% and
then accounted for 54.2% of all claims on cus-
tomers. Funds from outside sources rose 2.0% to
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DM 1,384 m. Of this, DM 877 m. came from cus-
tomers’ deposits ( ~5.5% against pre-year level).

The operating result showed a year-on-year
improvement of 25.8%. Account was taken of all
discernible risks in the lending business through
the formation of adjustments and provisions.

Of the DM 4.0 m. net income for the year, DM
1.0 m. is to be transferred to disclosed reserves.
Capital and reserves will then amount to DM 63
m. For the 1982 business year, it is to be pro-
posed to the General Meeting that a dividend of
DM 5 per share of DM 50 par value be distribut-
ed.

Handelsbank in Liibeck AG, Liibeck, increased
its balance sheet total by 4.4% to DM 1,887 m. at
the end of 1982.

Claims on customers rose 4.2% to DM 1,160
m. Funds from outside sources expanded 4.0%

to DM 1,725 m., of which customers’ deposits ac-
counted for DM 1,113 m.

The operating result increased 12.3% com-
pared with 1981. Appropriate provision was
made for risks in the lending business.

Of the bank’s net income for the year of DM
40m., DM 1.0 m was transferred to disclosed re-
serves. Capital and reserves then amounted to
DM 72.8 m. Forthe 1982 business year, itis again
intended to distribute a dividend of DM 7.50 per
share of DM B0 par value.

Mortgage banks

Deutsche Centralbodenkredit-AG, Berlin-Co-
logne, granted 11,993 mortgage loans for a total
amount of DM 2,139 m. in the year under review.
Compared with the previous year, the volume of
new loans granted was 49% higher, the number

Development of balance sheet total 1972-1982

Deutsche Bank AG

Deutsche Bank Group
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of new loans was up 44%. The total volume of
mortgage loans outstanding at the end of 1982
was DM 9.3 bn. (previous year: DM 85 bn.).

In communal loan business, there were no
major changes in new loans granted. Overall, the
bank granted 226 communal loans for a total
amount of DM 1,796 m. Total loans outstanding
at 31.12.1982 amounted to DM 10.8 bn. (previous
year: DM 9.3 bn ).

New bonds were issued for DM 4,450 m.,
loans taken up for DM 489 m.

In the year under review balance sheet total in-
creased 13.5% to DM 22.3 bn.

After a renewed appropriate allocation to pro-
visions forrisks, netincome for the year; as in the
previous year, came to DM 49.5 m.

The number of persons employed rose to 387
at year's end (previous year: 350).

By resolution of the Board of Directors, DM
245 m. was transferred to disclosed reserves. It
is to be proposed to the General Meeting that a
further DM 10.5 m. be allocated to the legal re-
serve and that the remaining amount of DM 145
m. be used to distribute a dividend of DM 11 per
share of DM B0 par value on the share capital of
DM 66 m.

In 1982, Frankfurter Hypothekenbank Ak-
tiengesellschaft, Frankfurt am Main, recorded
brisk business activity. Both for loans granted
and for securities sold, the bank reported its
highest volumes ever in one business year.

Loans were granted for DM 3890 m.
(+ 20.6%). of which mortgage business (includ-
ing b loans) accounted for DM 1,821 m. (+ 36%)
and communal loan business for DM 2,069 m.
{(+ 10%). It was also possible to reach prolonga-
tion agreements with new terms and conditions
for 80.7% of the loans totalling more than DM 2.2
bn. for which adjustment of terms and conditions

was required. Sales of securities totalled DM
5,284 m. (+ 31.1%). Balance sheet total rose to
DM 23,976 m. (+ 8.4%).

Of the DM 455 m. netincome for the year, DM
22.0 m. was transferred to disclosed reserves. It
is to be proposed to the General Meeting that the
reserves be increased by a further DM 80 m,,
which will raise reported capital and reserves to
DM 511.8 m. The share capital amounts to DM
70.4 m., as before. There is also authorized capi-
tal of DM 15 m. For the 1982 business year, a divi-
dend of DM 11 is to be paid per share of DM 50
par value.

In its new business, Libecker Hypotheken-
bank Aktiengesellschaft, Libeck, markedly ex-
ceeded the previous year's volume. In total,
loans were granted for DM 1,140 m. (previous
year: DM 839 m.). Mortgage loans accounted for
DM 739 m. of this (previous year: DM 492 m.).

Balance sheet total at 31.12.1982 came to DM
5.0 bn. (+ 17.4%).

As before, share capital amounts to DM 22 m.
Of the net income for the year 1982, DM 7.5 m.
was transferred to disclosed reserves by resolu-
tion of the Board of Directors. A further DM
3.5 m. is to be transferred to reserves by resolu-
tion of the General Meeting. The bank’s reported
capital and reserves will then amount to DM
127.3 m.

A dividend of 16% is planned for the 1982 busi-
ness year.

Domestic specialized banks

At 31121982 the balance sheet total of
Deutsche Kreditbank fur Baufinanzierung AG,
Cologne, came to DM 4,266 m. and was thus
14.9% higher than in 1981.
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Total credit extended increased strongly by
46.3% to DM 1,824 m. Short and medium-term
loans rose to DM 1,619 m., long-term claims on
customers receded slightly to DM 205 m. New
credits for a total of DM 1,891 m. were granted.

The bank’s annual result was satisfactory.
Adequate provision was made for risks.

In the period under review, the bank increased
its share capital by DM 28 m. Capital and re-
serves then amounted to DM 140 m., of which
share capital and reserves account for DM 70 m.
each. An increased dividend of DM 14 per share
of DM 100 par value is planned for the 1982 busi-
ness year, with the shares from the capital in-
crease bearing a proportionate dividend entitle-
ment.

The subsidiary of Deutsche Kreditbank fir
Baufinanzierung AG. Deutsche Gesellschaft fir
Immobilien-Leasing mbH, Cologne, manages its
property holdings according to schedule and
achieved a satisfactory result in 1982 also.

Gefa Gesellschaft fir Absatzfinanzierung
mbH, Wuppertal and its subsidiaries Gefa-Leas-
ing GmbH, Wuppertal, and Efgee Gesellschaft
fur Einkaufs-Finanzierung mbH. Dusseldorf, in-
creased their balance sheet totals to an aggre-
gate DM 2.4 bn.

The operating result of these companies de-
veloped satisfactorily. As in the Group, adequate
provision was made for business risks.

The profit of DM 10.7 m. was taken over by
Deutsche Bank AG under the existing profit and
loss transfer agreement. The capital and reserves
of Gefa Gesellschaft fur Absatzfinanzierung mbH
amount to DM 8b m., unchanged from the previ-
ous year.

There are profit and loss transfer agreements
between Gefa and its two subsidiaries Gefa-Lea-
sing and Efgee. Gefa continues to hold all shares
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of Gefi Gesellschaft fir Mobilien-Leasing und Fi-
nanzierungsvermittiung mbH, Berlin (formerly:
Gefi Gesellschaft fir Finanzierungsvermittiung
mbH, Berlin) and of Heinz Langer Versicherungs-
dienst GmbH, Stuttgart, which have not been in-
cluded in the Consolidated Statement of Ac-
counts owing to their minor importance for
Group assets and earnings.

Investment companies

Deutsche Gesellschaft fir Fondsverwaltung
mbH (DEGEF), Frankfurt am Main, again raised
both number and volume of its special funds in
the past business year. At the end'of 1982, the to-
tal assets of the 109 funds managed by DEGEF
amounted to roughly DM 5.3 bn. (previous year:
DM 4.3 bn.).

The Shareholders’ Meeting resolved in Janua-
ry 1983 that the company’s share capital be
raised by DM 2.0 m. from reserves to DM 10.0 m.
and that a dividend payment of DM 1.3 m. be
made for the 1981/82 business year.

At the end of 1982, DWS Deutsche Gesells-
chaft fir Wertpapiersparen mbH. Frankfurt am
Main, managed a higher total asset volume of
DM 74 bn,, beld by its twelve securities funds.
The main factors behind this increase were a
generally positive development of the value of
the funds as well as a net investment inflow of
DM 2993 m. At the end of December 1982, the
DWS funds accounted for roughly 26% of the to-
tal assets of the securities investment funds
open to the public which are associated in the
Bundesverband Deutscher Investment-Gesell-
schaften (BVI).

By resolution of the Shareholders’ Meeting,
the share capital of DWS, in which the Group has



a majority holding, was raised in November 1982
by DM 2.0 m. from company funds to DM 34.0 m.
Including the transfer of DM 6.0 m. to disclosed
reserves from net income for the year, the total
capital and reserves of DWS amount to DM 70.0
m. at December 31, 1982. A dividend of 6% was
distributed for the 1981/82 business year.

Foreign subsidiary banks and financing
companies

Deutsche Bank (Asia Credit) Ltd., Singapore,
engages primarily in international lending and in
money and foreign exchange dealing. At the end
of 1982 the bank’s balance sheet total came to
DM 21 bn. (converted). After forming adequate
provision for possible loan losses, the profits
were transferred to reserves. Capital and re-
serves then amounted to the equivalent of DM
77.8 m.

Deutsche Bank (Canada), Toronto, successful-
ly completed its first business year on 31. 10.
1982.

The bank operates as a Commercial Bank un-
der the Canadian Bank Actin short and medium-
term lending and deposits business as well as in
the services sector with special emphasis on for-
eign trade and foreign exchange dealing.

Balance sheet total as at 31. 12. 1982 was
Can.$ 121.2 m., with total credit extended to cus-
tomers of Can.$ 65.2 m.

The company’s capital is Can.$ 10m. (DM 19.3
m. converted); including reserves of Can.$5m.,
total capital and reserves at the end of 1982
amounted to Can.$ 15 m. (DM 29.0 m. convert-
ed).

As at balance sheet date 30. 9. 1982, the bal-
ance sheet total of Deutsche Bank Compagnie

Financiere Luxembourg S.A., Luxembourg,
amounted to Lux.frs. 503 bn. (DM 24.9 bn)).

The emphasis in the bank’s operations contin-
ues to be on lending. Total credit extended as at
30.9.1982 amounted to Lux.frs. 394 bn. (DM 19.5
bn.). Its share in balance sheet total increased to
78% (previous year: 75%). In the year under re-
view, the stress shifted to short and medium-
term advances.

Accounting for 87% of funds from outside
sources, liabilities to banks continued to be the
main source of funding for assets-side business.

In 1982, Deutsche Bank Compagnie Finan-
ciére Luxembourg S A. raised long-term funds
with interest rate swap agreements so as to re-
duce the funding risk in roll-over credits. In this
connection bonds bearing the bank’s guarantee
were issued via Deutsche Bank Finance N.V., Cu-
racao.

Owing to the further increase in country risks,
risk provision was raised again. After taxes of
Lux.frs. 691 m. (DM 34 m. converted) a balanced
resultis reported. Share capital and disclosed re-
serves amount to Lux.frs. 8,256 m. (DM 408 m.
converted).

Deutsche Bank (Suisse) S.A., Geneva and
Zurich, as a specialized institute in Switzerland,
serves primarily international private customers
in the fields of investment counselling, trust busi-
ness and foreign exchange and precious metals
dealing.

The number of customer relationships, like the
number of assets entrusted to the bank, in-
creased strongly compared with the previous
year.

Commission business as well as securities
and foreign exchange dealing developed satis-
factorily. The bank participated in numerous is-
sues of bonds and notes in Swiss francs.
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The bank’s second business year closed with a
positive result. Balance sheet total increased to
the equivalent of DM 383 m. (previous year: DM
132 m. converted). Share capital is unchanged at
Sfrs 30 m.

Atlantic Capital Corporation, our investment
banking subsidiary in New York, was consolidat-
ed for the first time. This investment bank opens
up the American market to an international circle
of customers and this year participated in a num-
ber of share and bond issues. Since 31.12. 1982,
Atlantic Capital Corporation has been a member
of the New York Stock Exchange. At the end of
1982, its balance sheet total came to US$ 51.4 m.
With net income for the year of US$ 0.7 m., it
again achieved a satisfactory result.

DB Finance (Hong Kong) Ltd., Hong Kong,
concentrates primarily on securities business,
particularly on the placement of international is-
sues,

In the year under review, its share capital was
increased by HK$ 2.5 m. through the conversion
of disclosed reserves to HK$ 7.6 m. After trans-
ferring net income for the year as at 31. 12. 1982
of HK$ 3.5 m. to disclosed reserves, the compa-
ny’s capital and reserves amount to HK$ 185 m.
(DM 6.8 m. converted).

The balance sheet total of DB UK. Finance
Ltd.. London, amounted to DM 1,107 m. at year's
end. The emphasis in its operations is on lending
and money market business.

The net income for the year of £ 2.1 m. was
transferred to reserves. Capital and reserves then
amountedto £ 11.5m. (DM 44.1 m. converted).

The financing company Deutsche Bank Fi-
nance N.V., Curagao, Netherlands Antilles,
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founded in 1981, floated its first issue of bonds
with interest rate swap agreements in the year
under review. The new issue volume amounted
to US$ 710 m. (DM 1.7 bn. converted). The pro-
ceeds from the bonds were passed on to
Deutsche Bank Compagnie Financiére Luxem-
bourg S A., Luxembourg, which also assumed
the guarantee, vis-a-vis bondholders, for the ob-
ligations of Deutsche Bank Finance N.V., Cura-
cao.

The company’s fully paid-up share capital

- amounted to US$ 20,000 at the end of the year

under review. It was increased to US$ 1 m. in
March 1983. The net income for 1982 was US$
121,895.

Deutsche Credit Corporation, Deerfield, -
nois (USA). consolidated for the first time, is a
100% subsidiary of the holding company
Deutsche Credit Services, Inc., Deerfield, lllinois,
formerly Fiat Credit Services, Inc., and supple-
ments our U.S.A. business with its range of sales
financings.

Capital and reserves amounted to US$ 35.0 m.
atthe end of December 1982. Net income for the
year as at 31. 12. 1982 amounting to US$ 2.6 m.
was transferred to profit carried forward.

Property management companies

Hessische Immobilien-Verwaltungs-Gesells-
chaft 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, Dlssel-
dorf, and Stddeutsche Vermdgensverwaltung
GmbH, Frankfurt am Main, manage property for
their own and third-party account. Elektro-Ex-



port-GmbH, Nuremberg, a wholly-owned sub-
sidiary of Siddeutsche Vermégensverwaltung
GmbH, finances the export of electronic prod-
ucts.

Trinitas Vermdégensverwaltung GmbH, Frank-
furt am Main, together with its subsidiary Tauern-
allee Grundstiicksgesellschaft mbH, Berlin, ma-
nages its own and third-party property, which is
let chiefly to Deutsche Bank Berlin AG and its
employees. There is a profit and loss transfer
agreement between 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 with a balance sheet total of
DM 635 m. have not been included in the consal-
idated statement owing to their small import-
ance for the Group’s assets and earnings posi-
tion:

With. Ahlmann GmbH, Kiel

“Alwa” Gesellschaft fur Vermégensverwaltung mbH,
Hamburg

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

BONUS Vermistungsgssellschaft mbH, Disseldorf
CADMUS Vermietungsgesellschaft mbH, Disseldorf
CALOR Vermietungsgesellschaft mbH, Diisseldorf
CAMPANIA Vermietungsgesellschaft mbH, Dusseldorf
CANDOR Vermietungsgesellschaft mbH, Disseldorf

g

Castolin Grundstucksgesellschaft mbH, Disseldorf
CGT Canada Grundbesitz Treuhand GmbH,

Frankfurtam Main

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

ComCo Verwaltungsgesellschaft mbH,
Korntal-Miinchingen

Deutsche Beteiligungsgesellschaft mbH,

Frankfurtam Main

Deutsche Canada-Grundbesitzverwaltungsgesellschaft
mbH, Frankfurt am Main

Deutsche Gesellschaft fur Anlageberatung mbH,
Frankfurtam Main

Deutsche Vermogensbildungsgesellschaft mbH,

Bad Homburgv.d. H.

DIL Grundstlicksgesellschaft flir Verwaltungs- und
Lagergebaude mbH, Dusseldorf

“Domshof” Schiffsheteiligungs-Gesellschaft mbH, Bremen
MS “Essen” Schiffahrts-Gesellschaft mbH, Bremen
Essener Grundsticksverwertung Dr. Ballhausen,

Dr. Bruens, Dr. Méller KG, Essen

Frankfurter Gesellschaft fir Vermogensanlagen mbH,
Frankfurt am Main

GADES Grundsticks-Vermietungsgesellschaft mbH,
Dusseldorf

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

Gefi Gesellschaft flir Mobilien-Leasing und
Finanzierungsvermittlung mbH, Berlin

gr Grundsticks GmbH Objekt Corvus, Frankfurt am Main
gr Grundstiicks GmbH Objekt Corvus u. Co.
Besitzgesellschaft Westend-Center, Frankfurt am Main
gr Grundsticks GmbH Objekt Lyra, Frankfurt am Main

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

Grundstucksgesellschaft Otto-Hahn-Strasse mbH,
Dusseldorf

Grundsticksvermietungsgesellschaft Wilhelmstrasse mbH,
Cologne

Grundstucksverwaltungsgesellschaft Objekt Geislingen
mbH, Frankfurtam Main

Hochhaus und Hotel Riesenflrstenhof Aufbaugesellschaft
mbH, Frankfurt am Main
Hypotheken-Verwaltungs-Gesellschaft mbH, Berlin
Immobilien-Gesellschaftin Libeck GmbH, Libeck
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IZ] Bielefeld Informations-Zentrum Immobilien GmbH,
Bielefeld

IZ| Dortmund Informations-Zentrum Immobilien GmbH,
Dortmund

Jubilaumsstiftung 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
“modernes Frankfurt” private Gesellschaft fiir
Stadtentwicklung mbH, Frankfurt am Main
Nordhamburgische Bautragergesellschaft mbH, Hamburg
Nordwestdeutsche Wohnungsbautrager GmbH, ‘
Braunschweig (profit and loss transfer agreement with
Deutsche Bank AG)

Peina Grundstlcksverwaltungsgesellschaft mbH,
Dusseldorf

Saarlandische Immobilien-Gesellschaft mbH, Saarbriicken
$B 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 Grundstlcksverwaltungsgesellschaft mbH,
Duisseldorf

Selekta Grundstiicksverwaltungsgesellschaft mbH,
Disseldorf

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,
Frankfurtam Main

Verwaltungsgesellschaft fur Grundbesitz mbH Lubeca,
Libeck

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

In addition, we list below related domestic
companies (balance sheet total at end of 1982
DM 834 m.) that are not under the uniform man-
agement of Deutsche Bank AG and therefore not
eligible for consolidation:
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AV American Grundbesitzverwaltungsgesellschaft mbH,
Frankfurtam Main

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

Frankfurt am Main

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

Deutsche Gesellschaft fir Immobilienanlagen “America”
mbH, Frankfurtam Main

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

Rossma Beteiligungsgesellschaft mbH, Frankfurtam Main
Speditionsgesellschaft “Westfalia” mbH,
Hagen-Hohenlimburg

Stockl GmbH u. Co. Poligrat-lmmobilien KG, Disseldorf
KG Transgermania Verwaltungsgesellschaft mbH u. Co,
Hamburg

No business transactions capable of material-
ly affecting the position of Deutsche Bank AG
were registered in connection with these compa-
nies. Business relations with these companies
do not go beyond those normal with bank cus-
tomers.

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

Principles of consolidation

The consolidated balance sheet and profit and
loss account are based on the special sheets
published for banks with the legal form of an
“Aktiengesellschaft” (joint stock corporation)
and for mortgage banks.

The valuations in the individual balance sheets
were taken over unchanged into the consolidat-
ed balance sheet. Interim statements as at 31. 12.
1982 were drawn up pursuant to Section 331 (3)
Joint Stock Corporation Act for four companies
whose financial year differs from that of the re-



mainder of the Group. The statements of our for-
eign companies were converted at the rates valid
on balance 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
and is included in own funds.

Claims and liabilities between the consolidat-
ed members of the Group were offset. In the con-
solidated profit and loss account the income
shown in the individual statements of accounts,
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.

Dividend claims against a Group company
which had to be capitalized for 1982 were consol-
idated. Amounts received by the parent compa-
ny during the year under review from holdings in
consolidated members of the Group and repre-
senting distributions from the profits for the pre-
ceding year were included under profit brought
forward; the tax credits received were not taken
into account in these distributed profits or in the
Group's tax expenses.

Notes on the Consolidated
Balance Sheet
Liquidity

The cash reserve (cash on hand, balances with
Deutsche Bundesbank and on postal cheque ac-
counts) fell to DM 6.0 bn. at the end of 1982 (end
of 1981: DM 7.1 bn.). Total liquid assets including
items received for collection, 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 lombard advances came to DM 21.9
bn. (end of 1981 DM 21.3 bn.).

Cash reserve in terms of liabilities of DM 138.6
bn. (excluding long-term liabilities in real estate
lending business) gives cash liquidity of 4.3%
(previous year: ©.2% ). Overall liquidity is 15.8%
(31.12.1981: 15.5%).

Assets

Treasury bills, securities

Group securities holdings including Treasury
bills rose by DM 2,131 m. to DM 11,902 m. at the
end of 1982,

Treasury bills and discountable Treasury notes
were raised by DM 547 m. to DM 1,162 m.

Bonds and notes amounted to DM 8,395 m.
These holdings, which had expanded by DM
1,605 m., consisted chiefly of short and medium-
term paper (+ 76.6%).

Other securities — shares and investment fund
certificates — increased by DM 79 m_to DM 2,345
m. Holdings of more than 10% of a company’s
capital, contained in this item. amount to DM
1,191 m. They are owned for the most part by the
parent company.
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) End of 1982 End of 1981 Change
Total credit extended DM m. % share  DMm. % share DMm. %
Claims on customers
shortand medium-term . . . . . . . .. ... .. . 49 365 341 44 674 322 + 4691 = 1056
long-term (4yearsormore) . . . . . ... ... ... .. 31682 219 365004 252 - 3412 = 97
81,047 56.0 79,768 574 + 1279 = 16
Long-term mortgage
banklendings . . . . ... ... ... 46.005 318 41,653 30.0 + 4352 = 104
Discounts . . . . .. 7.278 5.0 6,901 50 + 377 = 55
Lendings to banks
shortand medium-term . . . . .. .. ... ... . ... 3,622 25 3,398 25 + 224 = 66
long-term (4yearsormore) . . . . . ... .. 6,902 47 7,109 5.1 - 207 = 29
10.624 72 10,507 7.6 + 17 = 02
Total creditextended . . . . . . . .. ... .. ... .. 144 854 100.0 138,829 100.0 + 6025 = 43

The securities holdings were valued according
to the minimum value principle.

Total credit extended

Total credit extended by the Group increased
in the year under review by DM 6.0 bn. (+ 4.3%)
to DM 144.9 bn.

Claims on customers rose somewhat more
strongly, at 1.6%, than at the parent company
(+ 0.9%). At 31.12. 1982 they totalled DM 81.0
bn. (+ DM 1.3 bn.). Short and medium-term
claims expanded by DM 4.7 bn., whereas long-
term lendings (excluding mortgage bank busi-
ness) decreased by DM 3.4 bn. This shiftis duein
particular to building financing business at the
parent company.

The rise in long-term advances in real estate
lending business (+ DM 4.4 bn.) was accounted
for chiefly by higher communal loans (+ DM 2.7
bn.to DM 23.6 bn.). Their share in total lendings

of DM 46.0 bn. was then 51%. Mortgage loans
were reported DM 1.5 bn. higher. At DM 21.6 bn.
they represent 47% of these lendings as per the
end of 1982,

At DM 105 bn., advances to banks were al-
most unchanged compared with the previous
year.

At all Group companies, account was taken of
all discernible risks in the lending business by
the formation of adjustments and provisions.
This also applies to higher country risks.

Fixed assets

After consolidation, subsidiaries, associated
companies and trade investments of the Group
are reported at DM 556 m. (— DM 46 m.). Of this,
holdings in banks account for DM 301 m.

The book value of /and and buildings rose by
DM 106 m. to DM 945 m. Of this, real estate
worth DM 845 m. is used for banking business.
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Funds from outside sources End of 1982 End of 1981 Change
DMm %share  DMm. % share DM m, Y%
Liabilities 10 banks
payableondemand . . . ... ... ... ... 8.638 46 9121 5.1 — bB83 = 64
time deposits . . L ‘ 48,018 262 47,113 266 + 906 = 19
customers’ drawings onotherbanks . . . . . . . .. 266 01 193 0a + 63 = 331
56.812 309 56.427 318 + 38 = 07
Liabilities to custormers
payableondemand . . . .. . .. ... 17.198 94 15,944 90 + 1264 = 78
timedeposits . . . . ... ... . 31,681 17.3 34,730 196 — 3049 = 88
savingsdeposits . . . ... ... 23912 13.0 22,997 129 + 915 = 490
72791 397 73.671 415 — 880 = 12
Bondsandnotes . . ... ... 5592 30 4199 24 + 1,393 = 332
Long-term mortgage bank liabilities . . . . . .. . .. . .. 48.382 26.4 43,074 243 + 5308 = 123
53.974 294 47273 267 + 6701 = 142
Total funds from outside sources . . . . .. . . .. .. .. 183,677 100.0 177,371 100.0 + 6206 = 35
Office furniture and equipment is shown at  Liabilities

DM 352 m.

The consolidated leasing companies hold lea-
sing equipment worth DM 995 m. This includes
real property worth DM 178 m. at Deutsche Ge-
sellschaft fir Immobilien-Leasing, Cologne, and
movable leasing equipment of Gefa-Leasing,
Wuppertal, worth DM 804 m.

Other asset items

Other assets increased by DM 127 m. to DM
1,803 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.
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Funds from outside sources

Group funds from outside sources increased
by DM 62 bn. in 1982 to DM 1836 bn. The
growth was thus markedly lower than in the pre-
vious year (+ DM 16.0 bn.).

Customers’ deposits decreased on balance by
DM 0.9 bn. to DM 728 bn. The fall stems from
time deposits (— DM 3.0 bn.) which had in-
creased by DM 7.6 bn. in the previous year.

Deposits payable on demand came to DM
17.2bn. at31.12.1982 {4+ 7.9%). Savings depos-
its grew moderately by 4% to DM 23.9 bn.

Outside funds in mortgage bank business ex-
panded in 1982 to a total of DM 484 bn
(+ 12.3%). Mortgage bonds accountfor DM 195
bn. (+ DM 1.4 bn.). communal bonds DM 23.2
bn. (+ DM 2.7 bn.).



Liabilities to banks increased slightly by DM
04 bn. to DM 568 bn. Banks' time deposits
amounted to DM 48.0 bn. (+ DM 09 bn.) at
year's end.

Bonds and notes increased on balance by DM
1.4 bn (+ 33.2%) to DM 5.6 bn. Of the long-term
paper (DM 4.4bn.), DM26bn.isdueinlessthan
four years.

Provisions, special items with partial reserve
character

Provisions increased overall by DM 448 m. to
DM 3,866 m.

Provisions for pensions, with a part value
based on actuarial opinion of DM 1,476 m., were
DM 28 m. higher than in the previous year. The
allocation was lower than in 1981 owing to the in-
crease from 5.5% to 6% in the interest rate used
for calculation purposes.

Other provisions total DM 2,391 m. The in-
crease of DM 420 m. compared with end-1981
was caused by tax provisions and provisions for
risks in lending business relating to single en-
gagements and country risks.

Special items with partial reserve character
amount to a total of DM 71 m.

Comments

Endorsement liabilities on rediscounted bills
of exchange and own drawings increased to DM
4.9 bn. (+ 23.2%).

Liabilities from guarantees, guarantees for
bills and cheques and from indemnity agree-
ments fell by DM 1.0 bn. to DM 205 bn.

At the end of 1982, there were commitments
from the sale of assets subject to repurchase
agreements in the amount of DM 102 m. (previ-
ous year: DM 160 m.).

Other Liabilities

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 B3 m. Furthermore joint /i-
abilities pursuant to Section 24 “GmbH" Act
amounted to DM 47 m.

In connection with the holding in Liquiditats-
Konsortialbank GmbH, Frankfurt am Main, there
are Group obligations to pay further capital of up
to DM 51 m. and a proportional contingent liabili-
ty to fulfil the capital obligations of other share-
holders who are also members of the Bundes-
verband Deutscher Banken e. V., Cologne.

Funds taken up for specific projects, totalling
DM 2,904 m., which are included under liabilities
to customers and banks, and which were, for the
most part, provided by the Reconstryction Loan
Corporation, were passed on to 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 44 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 indepen-
dent auxiliary operations, relieve the bank of ad-
ministrative work not of a typically banking na-
ture.

Claims on and liabilities to related companies
refer to non-consolidated companies.
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serves, The net increase stems from our propor-
tionate share in allocations to reserves at affiliate
companies, from the rise in the number of con-
solidated companies and from the difference
arising out of the currency conversion of foreign
consolidated companies’ statements of ac-
counts.

Minority interests of DM 281.3 m. include not
yet distributed minority interests from profits to-
talling DM 13.9 m. Of this item, therefore, DM
267.4 m has equity character.

The Group's total own funds at the end of 1982
came to DM 6,492.0 m. Including the subordinat-
ed loans of US$ 160 m. (converted = DM 380
m.) taken up by our Luxembourg subsidiary, we
have risk-bearing funds of DM 6.9 bn. at our dis-
posal.

As a result of resolutions taken by the Ordinary
General Meetings of subsidiaries, a further DM

31.12.1982  31.12.1981
DM m. DMm
Share capital of
Deutsche Bank AG .. ... ... .. 1,356.1 1.232.1
Disclosed reserves of
Deutsche BankAG ...... ... . ... 40181 36408
Reserve arising from
consolidation .. .. ... 8504 764.8
Minority interests ... ... .. 267 .4 2529
TJotal ... 64920 58906

24 m. of the consolidated profitis to be allocated
to disclosed reserves. »

Furthermore, there is authorized capital of DM
126 m. at Deutsche Bank AG and conditicnal
capital from Subscription Rights of DM 156.1 m.

Frankfurt am Main, March 1983

The Board of Managing Directors

s
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Deutsche Bank AG
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Consolidated Profit and Loss Account
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Assets

DeutSChe Ba n k Aktiengesellschaft

Cashonhand . . . .. .. . .. ... ...

Balance with Deutsche Bundesbank
Balances on postal cheque accounts

Cheques, matured bonds, interest and dividend coupons, items
received for collection
inctuding:
used as cover in mortgage
bank business

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

including:
a) rediscountable at Deutsche Bundesbank . . . . .. DM thou.

DM thou.

b} own drawings

Claims on banks

a) payableondemand . . . . ... ...

b) with original periods or periods of notice of
ba} less than three months

bb) at least three months, but less than fouryears . . . . . . . .

be) four years or more
including:
used as cover in mortgage

bank business DM thou.

Treasury bills and discountable Treasury notes

a) of the Federal and Lénder Governments . . . . . ... ... ...

b) of other issuers

Bonds and notes

a) with a life of up to four years
aa) of the Federal and Lander Governments . . . . DM thou.
ab) ofbanks . . .. ... ... L o L DM thou.
ac) ofotherissuers . . . . .. .. ... ... ... DM thou.
including:
eligible as collateral for

Deutsche Bundesbank advances DM thou.

used as cover in mortgage

bank business DM thou.

b) with a lifa of more than four years
ba) of the Federal and Ldnder Governments . . . . DM thou.
bb) ofbanks . . .. ... ... .. ...
be) of otherissuers . . . ... .. ...
including:
eligible as collateral for
Deutsche Bundesbank advances

DM thou.
DM thou.

DM thou.

used as cover in mortgage

bank business DM thou.

Securities not to be shown elsewhere

a) shares marketable on a stock exchange and investment fund certificates

b) other

including: holdings of more than one tenth of the shares
of a joint stock corporation or a mining company,
unless shown as Subsidiaries, associated companies
and trade investments . . . . .. ... .. .. DM thou.

31.12. 1981
in DM 1,000 in DM 1,000 in DM 1,000
...... 514,661 487,605
...... 5,404,901 6,579,689
...... 52,241 71,165
...... 737,247 705,366
10,450
...... 2,127,240 2,620,388
1,166,964
179,642
...... 6,373,286 6,875,844
...... 10,207,033 10,436,277
...... 19,725,439 17,846,425
...... 6,955,680 7,150,614 /
43,261,438 42,308,160
169,002
...... 157.279 884
...... 1,004,448 614,281
1,161,725 615,185
2,030,110
821,607
220,228 3,071,946 1,739,562
3,020,223
43,700
1,292,959
2,653,776
1,376,598 5,323,333 5,150,337
8,395,279 8,889,889
3,477,845
300,032
1,997,467 1,936,811
...... 347,158 328,472
2,344 625 2,265,383
1,191,252
Carried forward 63,999,357 62,542,620




Consolidated Balance Sheet as of December 31, 1982 Liabilities
31,12, 1881
in DM 1,000 in DM 1,000 in DM 1,000 in DM 1,000
Liabilities to banks
a) payableondemand . . . . .. ... 0oL 8,537,537 9,121,704
b) with original periods or periods of notice of
ba) less thanthreemonths . .. . . . .. ... ... ... 14,794,926
bb) atleast three months, but less than four years 28,656,487
bc) fouryearsormore . . . .. ... L. 4,566,096 48,017,509 47,112,789
including: due in less
than fouryears . . ... .. .. DM thou. 2,261,476
c) customers’ drawings on otherbanks . . . . . . ... . .. 256,347 192,605
56,811,383 56,427,098
Liabilities to customers
a) payableondemand . . . . ... ... .. L L 17,197,642 15,943,782
b) with original periods or periods of notice of
ba) less thanthreemonths . . . . ... ... ....... 20,465,387
bb) at least three months, but less than four years 7,046,396
bc) fouryearsormore . . . . . ... ... ... ... .. 4,169,455 31,681,238 34,728,782
including: due in less than
fouryears . . .. ... ..... DM thou. 3,755,536
¢) savings deposits
ca) subject to legal period of notica . . . . ... ... .. 14,664,382
cb)y other. . .. ... ... 9,247,937 23,912,319 22,997,663
72,791,199 73,671,227
Bonds and notes with a life of
a) uptofouryears . . .. ... L ' 1,209,651 375,083
b) more than four years T 4,382,326 3,824,142
including: maturing in less 5,591,877 4,199,225
thanfouryears . . . ... ... .. DM thou. 2,583,593
Bonds issued by mortgage banks
a) mortgagebonds . . ... ... o 0L 19,462,415 18,084,606
in¢luding:
registeredbonds . . ... ... .. DM thou. 4,771,536
b) communatbonds . . ... ... o L 23,230,859 20,646,483
including:
registeredbonds . . . .. ... .. DM thou. 5,383,308
c¢) other bonds in accordance with Section 5 (1) 4c of the
Mortgage Bank Act . . . . . ... ... ... ..., 1,139,848 1,267,485
including:
registeredbonds . . . .. .. ... DM thou. -
d) bonds drawn and called for redemption . . . . .. .. .. 237,313 126,427
including: 44,070,435 40,025,001
maturing or to be taken back in less
than fouryears . .. ..... ... .. DM thou. 22,962,464
further:
registered mortgage bonds given
to lender as security for loans
takenup .. ... DM thou. 478,263
and
registered communal bonds . . . . . DM thou. 623,957
Bondstobedelivered ... ... ... .. . ..., . ...... 1,148,696 200,459
Carried forward 180,411,600 174,523,010




Assets

Consolidated Balance Sheet

31.12. 1981
in DM 1,000 in DM 1,000 in DM 1,000
Brought forward 63,999,357 62,542,620
Claims on customers with original periods or periods of notice of
a) lessthanfouryears . . . . . ... ... ... .. ... ... .. . L 49,365,515 44,673,927
including:
used as cover in mortgage
bank business . . . ... ... DM thou. 2,037,070
b) fouryearsarmare . . .. . e 31,682,161 35,004,371
including: 81,047,676 78,768,298
ba) secured by mortgages on real estate . . . . . . DM thou. 4,768,249
bb) communalleans . . . .. ... .. ... ... .. DM thou. 3,688,308
due in less than fouryears . . . . . . . . .. .. .. DM thou. 16,994,791
Mortgage bank lendings with original periods of four years or more
a) MOrtgages . . ... .. 21,466,568 19,964,377
usedascover . . . . ... ... ... DM thou. 19,004,295
b) communal loans . . . ... 23,694,104 20,895,634
used as cover . .. ... ... ... DM thou. 22,569,797
c) other . .. ... 38,676 43,591
including:tobanks . . .. ... ... ... .. ..., .. DM thou. 3,485,135 45,099,348 40,903,602
Accrued interest on long-term mortgage bank lendings
a) proratainterest . . . . . .. .. .. 831,654 684,882
b) interest due after October 31, 1982 and on January 2,1983 . . . . . . . . . 73,547 54,008
C) INEr@START@ars . . . . . . . . . . — -
905,101 748,890
Recovery ¢laims on Federal and Lander authorities under
Currency Reform Acts . . . . . . . . . . . .. ... 328,028 349,500
including:
used as cover in mortgage
bank business . . . . .. .. . ... .. L. DM thou. 41,752
Loans on a trust basis at third partyrisk . . .. ... ... ... ... ...... 987,744 1,924,423
Subsidiaries, associated companies and trade investments . . . ... ... ... 555,859 602,323
including: investmentsinbanks . . . . . ... ... ... DM thou. 300,895
Land and buildings . . . . . ... 944 956 838,684
including: taken over in mortgage business . . . . . . . DM thou. 29,077
Office furniture and equipment . . . . . . . .. . L L L 352,052 324,799
Leasing equipment
a) landandbuildings . . . .. ... o 178,364 183,185
b) movables . .. ... ... ... N 816,182 714,884
994,546 898,069
OWnshares . . . . . . . e e e 6,271 2,293
nominat amount . . . . .. ... DM thou. 1,225
Bonds and notes issued by consolidated companies . . . . .. .. ... ... 2,101,102 1,808,457
nominal amount . . . . .. ... DM thou. 2,108,130
USS$ thou. 2,450
Other as8ets . . . . . . . e e 1,803,268 1,676,144
Deferreditems . . . . . . . . . . .. . e 49,649 24,951
Total Assets 199,174,957 192,413,063
Total Assets and the recourse claims from the contingent liabilities shown below the line
on the liabilities side include:
a) claims on related companies . . . . . ... L 503,293 490,044
b) claims arising from loans falling under Section 15 (1) 1-6 and (2) of the Banking Act,
unless included undera) . . . . . . .. 1,597,799 1,428,942




as of December 31, 1982 Liabilities
31.12. 1981
in DM 1,000 in DM 1,000 in DM 1,000 in DM 1,000
Brought farward 180,411,600 174,523,010
Loans taken up in the mortgage bank business, with original
periods or periods of notice of four years or more
a) frombanks . . ... ... oo 684,431 672,484
by other ... ... ... ... ... 689,575 760,464
including: 1,374,006 1,432,948
with partial liability . . . . ... ... ... DM thou. 187
due in Iess than fouryears . . . ... .. DM thou. 898,508
Accrued intarest on bonds issued and loans
taken up in the mortgage bank business
a) proratainterest . . . . . .. ... ... 1,314,993 1,066,187
b} interest due (including interest due
onJanuary2,1983) . . . ... L 476,069 349,201
1,791,062 1,415,388
Own acceptances and promissoty notes outstanding . . . . . 1,472,688 1,446,344
Loans on a trust basis at third partyrisk . . . . ... ... ... 987,744 1,924,423
Provisions
a) forpensions . . . . ... L o 1,474,413 1,448,414
byother . ... .. ... ... .. 2,391,405 1,971,283
3,865,818 3,417,697
Other liabilities . . . ... .. ... ... 153,849 106,006
Endowments and benevoient funds
Endowment assets . . . . . . . . .. 6,626 6,509
less investments in securities . . . . . . .. ... 6,322 6,346
304 163
Deferred items
a) in accordance with Section 26 of the Mortgage
Bank Act . . . . .. ... 270,580 253,225
by other . .. ... ’ 1,897,596 1,643,630
2,168,176 1,796,856
Special items with partial reserve character
a) in accordance with the Tax Act regarding
Developing Countries . . . . . ... . ... ... ... 12,888 14,355
b) in accordance with Section 8b of the Income Tax Act . . 50,951 50,220
¢) in accordance with Section 52 (5) of the Income Tax Act 7,492 —
71,331 64,575
Sharecapital . . . . . ... o 1,366,134 1,232,134
Conditional capital DM thou. 156,116
Disclosed reserves
a) legalreserve . . . . . ... 2,457,702 2,084,329
b) reserve forownshares . . . . . ... ... 6,271 2,293
c) other reserves (voluntary} . . ... ... .. L 1,654,147 1,554,147
4,018,120 3,640,769
Reserve arising from consolidation . . . . . .. ... ... ... 850,398 764,769
Minority intarests . . . . . . . ... 281,316 267,423
including: from profit . . ... . ... .. DM thou. 13,918
Consolidated profit . . . . .. ... .. ... ... .. o 372,411 380,549
Total Liabilities 199,174,957 192,413,053
Own drawings in circulation . . . . .. .. O 49,681 73,456
including: those discounted for borrowers’ account . . . . . . . . . .. DM thou. 49,681
Endorsement liabilities on rediscounted bills of exchange . . . . . . . ... . . ... .o oo 4,849 502 3,802,275
Contingent liabilities from guarantees, including guarantees for bills and cheques,
and from indemnity Agre8ments . . . . . . . . . ..o 20,494,645 21,469,735
Commitments (not to be shown under liabilities} from the sale of assets subject
to repurchase agreements . . . . . . ... 101,706 160,211
Savings premiums under the Savings Premium Act . . . . . .. .. Lo o 341,382 344,485
Tota! Liabilities, together with contingent liabilities and other commitments
shown below the line, include liabilities to related companiesof . . . . .. . .. .. .. ... .. ... ..., 45,669 67,562
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Expenses

Consolidated Profit and Loss Account

in DM 1,000 in DM 1,000 in D1l\2811,000
Interest and similarexpenses . . . . . . ... L L oL 10,526,835 11,209,688
Interest expenses in the mortgage bank business for
a) mortgagebonds . . . .. ... 1,419,073 1,257,100
b) communalbonds . . . . ... 1,814,000 1,455,617
¢) other bonds in accordance with Section 5 (1) 4c
of the Mortgage Bank Act . . . . .. .. . ... 112,425 ) 79,099
dyloanstakenup . . . ... ... 169,810 180,842
3,616,308 2,982 558
Commissions and similar service chargespaid . . . . .............. 56,682 32,391
Non-recurrent expenses in the mortgage banks’ issue and foan business . . . 166,439 139,953
Write-downs of and adjustments to claims and securities,
transfers to provisions for possible loanlosses . . . . .. .... .. ... ... 1,703,579 1,192,139
Salariesandwages . . . .. ... e 1,942,390 1,797,824
Compulsory social security contributions . . . . . ... . ... ... ... ... 278,358 246,700
Expenses for pensions and other employes benefits . . . . . . ... ... .. 340,454 344,775
Other operating exXpenses . . . . . . . . . . .. .. 839,167 748,278
Deapraciation of and adjustments to land and buildings
and office furniture and equipment . . . . . . . ... ... o oL 439,510 428,029
Write-downs of and adjustments to subsidiaries, associated
companies and trade investments . . . .. .. ... ... ... 2,388 9,580
Taxes
a) onincomeandassets. . ... ... ... e 962,553 803,661
by other . . .. ... . e 14,654 14,512
977,107 818,173
Expanses from assumptionofloss . . .. ... ... ... .. _..._.. ... 4,300 2,481
Allocations to Special items with partial reserve character . . . . ... .. .. 8,223 60,263
Otherexpenses . .. . ... .. .. .. .. 56,613 87,621
Netincome fortheyear. . . . . . .. ... ... . ... . i 342,746 412,326
Total Expenses 21,200,100 20,600,678

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

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

Profit attributable to minority interests . . . . .. .........
Consolidated profit . . . . ... ... ................

Frankfurt am Main, March 15, 1983

Deutsche Bank Aktiengesellschaft

The Board of Managing Directors

Burgard Christians Ehret Guth

Herrhausen van Hooven Kopper Mertin

Waiss Zapp Blessing Cartellieri



for the period from January 1 to December 31, 1982 Income
1981
in DM 1,000 in DM 1,000 in DM 1,000
Interest and similar income from tending and money market transactions 14,042,524 14,256,712
Current income from
a) fixed-interest securities and Government-inscribed debt . . . . . .. .. 821,906 686,797
b) othersecurities . . . . ... ... . o 273,979 267,311 |
c) subsidiaries, associated companies and trade investments . . . . . . .. 38,848 33,749
1,134,733 987,857
Interest income in the mortgage bank business from
) MOFIGAOES . . . . . . . 1,608,258 1,453,348
b) communalloans . . .. ... ... 1,959,947 1,621,448
3,568,206 3,074,794
Commissions and other service chargesreceived . . . . ... ... .. ... 1,076,667 1,028,112
Non-recurrent income from the mortgage banks’ issue and loan business . . 286,957 211,486
Other income, including income from the writing back of provisions
forpossibleloanlosses . . . .. ... ... ... 959,699 889,968
Income from profit-pooling, profit-transfer and partial
profit-transfer agreements . . . . . . . . ... 492 361
Income from the writing back of provisions, unless it has to be
shown under “"Otherincome’ . . . . . .. . .. ... o 129,456 39,812
income from the writing back of special items with partial reserve character 1,467 11,797
Total Income 21,200,100 20,500,679

1981
in DM 1,000 in DM 1,000 in DM 1,000
342,748 412,326
145,143 67,411
487,889 479,737
3,977 1,440
96,677 82,340
100,554 83,780
387,335 395,957
14,924 16,408

372,411 380,549

————

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

Frankfurt am Main, March 22, 1983

Treuverkehr AG
Wirtschaftsprifungsgesellschaft
Steuerberatungsgesellschaft

Dr. Nebendorf

Wirtschaftsprifer

Fandré

Wirtschaftspriifer
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Development of the Balance Sheet of Deutsche Bank Group

- Amounts in DM millions -

End of 1982 1981 1980 1979 1978
Consolidated Balance Sheet
Assets
Cashresarve . . . . . . . . . i it e e e 5,972 7,138 8,006 10,199 7,184
Billsofexchange . ... .. ... ... .. . ... . . ... . . . . 2127 2,620 3,075 2,535 6,466
Claimsonbanks . . . ... ... .. .. .. .. . .. . . . 43,261 42,308 33,549 31,776 30,237
Treasury bills and discountable Treasurynotes . . . . . ... . ... ... .. 1,182 615 613 549 449
Bondsandnotes. . . . .. ... ... ... ... ... ... . ....... 8,395 6,890 6,933 5,928 6,566
Securities not to be shown elsewhere ., . . .. ... ... ... ..., .. 2,345 2,265 2,174 2,020 1,795
Claims oncusStomeOrs . . . . . . 4 v vt i vt e e 81,047 79,768 73,050 63,427 54,913
short and medium-term . . . . .. .. L. L L 49,365 44,674 37,833 32,086 27,151
long-term (dyearsormore) . . . . . .. ... Lo 31,682 35,094 35,217 31,341 27,762
Long-term mortgage bank lendings . . . . ... . .. oL L. 46,005 41,653 38,148 33,995 31,117
Recovery claims on Federal and Lander authorities under
CurrencyReformActs . . .. ... .. ... ... ... .. .. .. ..... 328 350 370 402 443
Loans on a trust basis at third partyrisk . . . . ... .. .. ... .. .... 988 1,924 1,727 1,378 1,225
Subsidiaries, associated companies and trade investments . . . . . . . .. 556 602 647 619 604
Landand buildings . . .. ... . ... . ... 945 839 868 872 879
Office furniture and equipment . . . . . ... ... ... ... . ...... 352 325 308 300 294
Leasingequipment . . .. ... ... .. ... .. ... 995 898 865 801 825
Bonds and notes issued by consolidated companies . . . . .. ... .. .. 2,101 1,809 1,724 995 1,038
Otherassets . . . .. . .. . . e e e 1,803 1,878 1,862 1,475 1,339
Remaining assets . . . . . . . . .. .. . ... 793 733 677 814 680
Balance Sheet Total 189,175 192,413 174,684 168,085 146,054
Liabilities
Liabilities tobanks . . . .. . ... ... ... ... L. 56,812 56,427 53,058 46,561 42,778
including: time deposits . . . . . ... ... ... ... .. ......... [[48,274 | 47,305 | 44,765 39862 | [ 38546
Liabilities tocustomers . . . . . . .. ... ... 72,791 73,671 65,114 59,687 55,965
including: time deposits . . . . ... .. .. ... ... ... ... ..., 31,681 34,730 27,102 22,888 19,185
8aVINGS dOPOSItE . . . . . ... e e 23912 22,998 22,243 21,475 21,544
Bondsandnotes. . . . . . .. .. ... ... e e 5,592 - 4,199 4,596 6,664 5410
Long-term mortgage bank liabilities . . . . ... ... ... L L L. 48,382 43,074 38,697 35,081 32,219
PrOVIBIONS . . o . o o e e e e e 3,866 3417 2,911 2,619 2,198
forpensions . . . . ... L e 1,475 1,446 1,312 1.185 1,097
Other . . . . . e 2,391 1,971 1,699 1,434 1,101
Groupownfunds . .. ... ... ... e 6,492 5,891 b,36b 5,066 4,573
Sharecapital . .. ... ... ... .. 1,356 1,232 1,114 1,114 1,040
Disclosedresarves . . . . . . . . . . . . .. . e e 4,018 3,641 3,284 3,164 2,861
Reserve arising from consolidation . . . . ... .. ... .. ... ..., 851 765 732 585 474
Minority interests (excl. from profits) . . . ... .............. 267 253 236 213 208
Rermaining liabilities . . . . .. ... ... .. ... .. ... ... ... 4,868 5,353 4,660 3,248 2,630
Consolidated profit . . . . ... ... .. ... .. ... .. . ..., 372 381 293 279 23
Balance Sheet Total 199,176 192,413 174,594 158,085 146,054
Own drawings in circulation (discounted) . . . . ... .. ..... .. ... 50 74 k]l 7 7
Endorsementliabilities . . . . . .. ... .. ... . 0L o 4,849 3,902 3,446 2,492 345
Business Volume 204,074 196,389 178,071 160,584 148,406
Contingent liabilities from guarantees, ete. . . .. . .. .. ... ... ... 20,495 21,470 18,717 16,357 16,609
Figures from the Consolidated Profit and Loss Account
for the year 1982 1981 1980 1979 1978
Earnings on business volume (Interestsurplus) . . . . . ... ... ... .. 4,703 4127 3.428 2,923 2,667
Earnings on services (Commissionsurplus) . . ... .......... ... 1,020 998 892 785 754
Staff and other operating expenses . . . . . ... .. ... ... ... ... 3,400 3,136 2,933 2,617 2414
Taxes . . . . . . e 977 818 735 665 657
Netincomefortheyear . . .. ... .. ... ... .. .. .......... 343 412 457 427 408
Number of staffatyear'send . . . . . . . ... ... ... .. .. ...... 45,618 44,800 44,128 43,942 42,494




1977 1978 197% 1974 1973 1972 1971 1970 1969 1968
5813 4,845 5,106 5,625 7.021 5,575 3,985 3,021 1,881 2,183
8,624 6,952 7,076 5,300 3,975 4122 4,150 4,332 4,398 4,800
26,772 20,334 15,687 12,898 7,510 5,871 5,358 4,317 3,300 2,716
152 275 189 49 23 250 725 409 1 1,878
4,759 3,860 2,433 1,846 1,698 1,679 1,304 1,803 1,858 1,500
1,867 1,881 1,638 1,128 1,113 1,156 1,154 1,331 1,313 1,261
46,521 39,802 35,160 30,859 27,086 23,806 19,5682 17,186 15,431 10,824
24,268 21,729 21,062 19,634 17,609 14,789 12,163 10,363 9,493 7,084
22,253 18,073 14,108 11,225 9,477 9,017 7.419 6,833 5,938 3,740
24,768 71678 19,528 16,670 14,323 12,854 10,760 3617 Z -
451 475 513 541 571 605 633 639 563 567
1,146 947 783 583 450 442 219 146 80 1
598 435 374 368 314 261 235 302 249 225
843 801 739 776 809 514 413 407 340 320
256 Pl 208 357 282 228 172 133 104 87
752 636 468 -
973 583 11 563 261 272 m 87 - -
1,362 1,167 918 806 712 653 568 an 469 332
596 435 510 449 438 470 258 318 369 264
124,243 105,247 91,539 78,698 66,374 68,758 49,787 38,398 30,345 27,008
35,771 28,574 21,574 17,540 10,404 9,812 7.829 7.598 5,602 4,630
[29,788 22,616 ] 16,373 | 12,711 [ 5909 [ 5347 [ 4,043 [ 4526 [ 282 [ 1,880 |
43,508 44,073 41,571 38,147 36,499 31,124 27,483 24,460 22,178 20,242
15,955 12,064 10,469 12,724 13,872 9,336 8,384 7,976 8,044 5,927
19,972 19,441 18,367 14,963 13,298 12,215 10,672 9,030 8,399 7.493
4,283 2,844 1,220 528 200 - - - - -
26,183 22,439 20,444 17127 14,663 13,659 11,208 3,656 - -
1,842 1,629 1,460 1,298 a8 899 724 626 538 479
989 907 844 745 551 491 439 408 377 347
853 722 616 553 430 408 285 218 161 132
4,003 3,622 3,325 7,624 7,394 7,089 1815 1462 1,397 1,363
960 300 §00 720 720 840 560 480 480 480
2,490 2,200 2,100 1,549 1,459 1,274 1,064 880 850 820
404 293 192 124 83 63 80 46 56 52
149 129 133 131 132 122 M 57 1 11
2,358 1,868 1,667 1313 1,082 1,024 602 498 503 199
295 308 278 221 161 141 126 98 127 95
124,243 106,247 91,539 78,698 66,374 58,758 49,787 38,398 30,345 27,008
3 2 2 1 - 2 2 - - 1
254 603 138 710 842 1,633 974 875 1525 187
124,500 106,852 91,679 79,409 67,216 60,393 50,763 39,273 31,870 27,196
14,688 14,326 12,429 9,457 8,497 4,721 4,669 4,482 3,439 2,568
1977 1976 1976 1974 1973 1872 1971 1970 1969 1968
2,445 2,166 2,129 2,028 1,350 1,237 1,43 1,082 878 675
652 602 580 514 452 400 an? 274 298 262
2,153 1,999 1,870 1,782 1,399 1,260 1,106 952 860 698
532 455 417 306 174 208 174 121 15 158
408 440 an 320 192 208 176 13 1583 140
40,614 40,772 40,839 40,578 39,951 39,5682 39,087 36,957 34,012 29,743




Deutsche Bank’'s subsidiaries,

associated companies and trade investments

Our Qur
Capital  holding Capital  holding
German banks Handelsbankin Libeck
AKA Ausfubrkredit-Gesell- Aktiengeselischaft, Lilback DM 200m. 58.8%
schaftmblt, Industriebank von Japan
Frankfurtam Main DM A00m  261% {Deutschland) Aktiengeseli-
Allianz Kapitalanlage Gmbl, schatt — The industrial Bank
Stuttgart o DM 30m 8 0% ot Japan (Germany) -,
Deutache Bank Berlin AG, Frankiurtam Main - . . . . . DM 600m.  250%
Barlin o DM 700m 100 % Liquidations Casse intfamburg
Deutsche Bank Saar AG, AQG, Hamburg . o DM 12m.  250%
Saarbricken . .. DM 300m. 692% Liquiditats-Konsortialtbank
Deutsche Contralboden- GmbH, Frankiurtam Man DM 2B00m.  B.1%
kredit-Aktiengesellschaft Lombardkasse Aklien
Berlin - Cologne DM 66.0m.  84.6% gesellschalt, Berlin
Deutsche Gesellschaft fir Frankfurt am Mamn DM 60m  169%
Fondsverwaltung mbi!, Privatdiskont Aktiengesell-
Frankfurt am Main DM 80m. 100 Y% schaft, Frankfurt am Main DM 100m.  141%
DWS Deutsche Gescllschaft fir Schiftshypothekenbank zu
Waertpapicrsparen mbH, Labeck Akliengesellschalt,
Frankturtarm Main . DM 340m. 47 3% Kiel S DM 3B50m.  290%
Deutsche Grundbesitz Invest- Suddeutsche Bank GmbH,
mentgesellschatt mbH, Frankfurt am Main DM 30m 100 %
Cologne S DM 60m.  375%
Deutsche Kreditbank far Bau
finanzicrung Aklien
gesellschalt, Cologne DM 700m 100 Y% Foreign banks
Deutsche Schiffahrtshank Al-Bank Al-Saudi Al Alami Lid.
Aktiengesellschaft, Bremen DM 350m  2H 5% London S . f 60.0m 5 0%
Deutsche Schiffspfandbriot- Banco Bradesco de Investimen
bank Akticngesellschalt, 10, S A Sao Paulo Cr. $16,251.0m 5.0%
Berlm - Bremaen NM 10m.  253% Banco Comercial Transatlanti-
Deutsche Vermogens co. Barcelona 0000 Ptas. 1452 0m 30 9%
bildungsgesellschaft mbti, Bancode Desarrollo del Para
Bad Homburg vdid DM 1.Om 60 0% auay 5 A (COMDESA),
European Asian Bank Aktien- Asuncion, Paraguay Gas 4245 m. 1.7%
gescllschaft, Hamburg DM 1470m  14.3% Banco del Desarrollo Ceond-
Frankturter Hypothekenbank mico Espanol § A Madrid Plas. 9298 m. 1.8%
Aktiengesellschaft, RBanco de Montevideo,
Franklurt am Main DM 704m. 90.3% Moantevideo, Uruguay Lr. pes. 250m 44 0%
Gela Gesellschaft fir Banco Exterior Deutschland
Absatzfinanzierung mhH, S A Madrid . Ptas.  16b0m  1H0%
Wuppertal DM 450m 100 % Banque Commerciale Congo
Gesallschatt zur Finanzierung laise, Brazzaville. Congo CFA-francs 3500.0m. 31%
von Industricantagen mbH Bangue Commeraiate du Ma-
Frankfurt am Main DM 10m  263% roc, Casablanca Maorocco .« . Dirham 729 m 7 1%

114



Qur Our
Capital  holding Capital  holding
Banque Nationale pourle National Investment Bank tor
Développement Econo- Industrial Development S A
migue, Rabat, Moroceo . Dirham 1400 m. 0.4% Athens . 000 Drachmae 13594 m 4 9%
Banqgue Ichadienne de Crédit Ihe Pakistan Industrial Credit
etde Depdts, N'Djamena, and Investment Corporation
Chad CrA-trancs  4400m 7 5% I'td.. Karachi, Pakistan Pak rupces  110.0m 4 8%
H. Albertdc Bary &( o.N. V Societe Camerounaise de
Amsterdam Dutch guil 250m 50 0% Banque, Yaoundé,
Corporacion Financiera Cameroon o CFA-francs 25000 m H 0%
Colombiana, Bogoté, Societé lvoirienne de Bangue,
Colombia Col pesos 3657 m. 0 2% Abidjan, lvory Coast CFA francs 3.0000m.  120%
Deutsche Bank (Asia Crecht) Teollistamisrahasto Oy-Indus-
Lid . Singapore S S$ 375m. 100 % triahization Fund of Finland
Deutsche Bank (Canada). To Lid Helsinki . .. ... Frmk 1000 m 0 5%
ronto, Canada Can'g 100m 100 % Union Gabonaise de Banque,
Neutsche Bank Compagnie Libreville, Gabon CFA francs 1.00001m 7 5%
Financiére Luxembourg, Union Sénégalaise de Bdnque
Luxembourg . . lux. francs 2850 0m. 99 9% pour le Commerce ctl'Indu-
Deutsche Bank Nnance NV, strie. Dakar, Senegal CFA-francs 2.000.0 m 1.9%
Curacao, NA. . Us$ 002m. 100 % Umon Togolaise de Bangue,
Deutsche Bank (Suisse) S. A Iome, Togo CFA-francs 1.500.0m.  18.0%
Geneva Sw.francs 300m.  99.9%
DB Finance (Hong Kong) | t(i
Hong Kong 1HK$ 75m 99 9%
NB UK Mnance Lid., London £ B0m.  999% Other
Euro-Pacific Finance German enterprises
Corporation Ltd., Melbourne, “Alwa” Gesellschaft tlr
Austratia . . A% 125m 8 0% Vermogensverwaltung mbH,
European Asian Finance (HK} Hamburg ‘ DM 10m 95 0%
Ltd . Hong Kong . HK$ 350m 10 0% CGT Cdr\ddu(qlundbrSltz ||("IJ—
European Banking (“ompdny hand G,
Ltd.. London . N 122m.  14.1% Frankturt am Mamn DM 01m  HHO%
European Banking (,ompany Deutsche Beteihgungs-
5.A  Brussels . . Belg. frs. 35000m 14 3% gesellschattmbH,
European Brazilian Bank Ltd., Frankfurt am Main DM 15m.  925%
London £ 216m. 137% Deutsche Canada Grundhesitz-
The Industrial (.redn cmd verwaltungsgesellschaft
investment Carporation of mbH. Frankfurt am Main 1M 01m.  5BH.0%
India Ltd., Bombay, India . . Ind rupees  270.0m 1 5% Deutsche Gesellschaft fur Anla
Korea Long Term Credit Bank, geberatung mbti,
Seouf, South Korea Won 50,000.0m 230 Frankturtam Main DM Obm.  8H.0%
Malaysian Industrial Develop- Deutsche Gesellschaft fiir Im-
ment Finance Berhad, Kuala mobilien- und Anlagen-
Lumpur, Malaysia . . . . .. M$ 796 m. 0.5% Leasing mbtl Dasseldord LM 450m.  50.0%
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Qur Our
Captal  holding Capital  holding
Deutsche Grundbesitz Anlage- WINWE Beteifigungsgesell
geselischaft mbtl, Cologne DM 10m  375% schatt mbH, Frankfurt am Main DM 06m 100%
NDeutsche Grundbesitz-Anlage-
gescllschaftmbliiu. Co.
Lowenstein Palais oHG,
Frankfurt am Mamn DM 32m 6.2%
Deutsche Wagnisfinanzic-
rungs Gesellschatt mbH, Other
Frankfurt am Main DM 300m. 140% foreign enterprises
Crste Sicherheitentreuhand Adela Investment Company
GmbH “Ruhrkohle” SA.L Luxembourg . . Us$ 922 m 1.6%
Disscidort . DM 01m. 333% Allantic Capital Corporation,
Fssencr Grundstucksverwer New York . . . . USs 03m. 100 %
tung Dr. Ballhausen. Compania de Mandatos Inmo
Dr. Bruens, Or. Moller KG. Fssen DM Thm  967% bitiariay FinancicraS A
Curo Travellers Cheque Buenos Arres, Argentina Arg pes. BOOOmM. 69 3%
Deutschland GmbH, Deutsche Credit Services, Inc.
Frankturtam Main M 003m. 357% Deerfield, U5 A S Uss  2000m 100%
Gosallschatt tur Kreditsiche FIDESA Socéle Anonyme Hol-
rung mbH. Cologne . DM 03m. 36 /% ding, I uxembourg . . LSS 160m. 63%
GZS Gesellschaft flir Zahlungs- Curopean Arab Holding S AL
systeme mbH, Frankiurtam [uxermbourg . o . Fux francs 25000m 5 /%
Main o o DM 500m.  12.0% European Banks International
Hossische lmmohbilien Verwal Company 5.A. Brussels Belg francs  1760m 14 3%
tungs-Gesellschalt mbtl, Gennan American Capital
Frankfurlam Main oM 1TOm  950% Corporation,
HOSTRA Beteiligungsgesell- Baltimore L) S A . UsH 0O0Tm. 100 %
schalt mbtl, Dasseldort oM 51 2m  333% IMOBAL  Imobiharia e
Mago Beteiligungsagaesellschatt Administradora Lida.
mbH, Crankfurt am Main DM 005m  980% Sao Paulo, Bragl L Cr$ 440m. 100 %
Matura Vermogensvaerwaltung Intermox Holthng S A,
mbH, Disseldort DM O03m 100 “% luxembourg . . Us$ 367m. 12 0%
Nordwestdeutscher Woh - Intermational Investmont
nungahautidger Gmit, Corporation for Yugoslavia
Braunschweig S DM 02m 100 % S A Luxembourg . LS% 13hm 1.2%
Rhein Nackar Bankbeteiligung Private Investment Company
GimbH, Stutgan M 293 m B0 0% forAsin 5 A Panama City,
Sicherheiten-Treuhand GLR, Panama L . Us$ 493 m 0 5%
Dilssaldor o DM O1lm.  333% SIFIDA Investment Company
Sitddeutsche Vermogensvoer- SA Luxembourg . Us% 182 m 0 0%,
waltung GrnbH, Society for Worldwide
Franklurt arm Main o DM 40m 100 % Interbank Financial
Irinitas Vermogensverwaltung Telecommunication
Gmbl, Frankfurt am Main 13M 10m. 100 Y% SWITT - Brussels Belg francs 1251 m 1.7%
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Security issuing, other syndicate transactions and listings on the stock exchange

in the case of foreign issuers, only those
ransactions have been listed in which the
bank participated as lead manager, mana-
Gger or Co-manager.

Domestic bond issues of public
authorities

9.75%. 9.5%, 9%, 8.75%, 8 5% and / /%%
bond issues of the Bundesrepublik
Deutschland of 1982

10%, 9.5% and 8% bond issucs of the
Deutsche Bundesbahn of 1982

9.75%, 8.75% und 8 b% bond issucs of the
Deutsche Bundespost of 1982

825% bond issue ot the Land
Baden Wirtternberg ot 1982

8.75% bondissuc of the Freistaat Bayern of
1982

9 /5% bond ssue of the Freie und
Hansestadt Hamburg 01 1982

7.75% bondssue of the Land
Niedersachsen ot 1987

8.5% bondissuc of the Reconstruction Loan
Corporation of 1982

11.5%, 119%, 10 5%, 10%. 9.75%, 9 5%, 9% and
8 W% mortgage, annuity and other bond
issuecs ot the Deutsche Siedlungs und
Landesrentonbank - fsgues 190,201 227,
Sencs6/. /1, 74,76,77.80 82.36

Other domestic bond issues, mortgage
and communal bonds

Deutsche Hypothekenbank
(Actien Gesellschaft)

Convertible and option honds of
domestic and foreign issuers

denomnated in Dewtsche Mark:

Beicrsdorf Aktiengesellschafl
Nippon Sheet Glass Company, Lirmited

denominated inforeign currencies:

BASF Overzee NV

Bayer International Finance N.V.

Chugai Pharmaceutical Co,, Ltd

C. hoh & Co., Ltd

Gillette Overseas Finance Corporation N.V.
Honda Motor Co., Ltd.

Mitsubishie Chemical Industries hmited
Nippon Flectric Co ., Ltd

Olympus Optical Co., Lid

Sumitomo Electric Industrnies, Ltd

Bonds of foreign issuers

denominated in Deutsche Mark

A Canada
Akzonv
Asiatische Fntwickiungsbank
Australicn (Commaonwealth ol Australia)
Bank ot Tokyo {Curacao) Holding N V
Banque Frangaise du Commerce Extencur
Barclays Overseas Investrnent
Company BV
Bayer Capital Corporation N V.
Beccham Financiering BV
Caisse Nationale des Télécommunications
Canada
Cradit Foncier de France
Dapartment of Posts and
lelecommunications
of the Republic of South Africa
{lectnicte de France
Clectricity Supply Commission (ESCOM)
FURQFIMA Europaische Gesellschaft for
die Finanzierung von Cisenbahnmatenal
Curopaische Gemamnschalt for
Kahic und Stahl
Europaische Investitionsbank
Europaische Wirtschaltsgememschaft
Republik Finland
GMAC Qverseas MNnance Corporation N V
Guest Keen and Nettlefolds Finance B V
Inter Amerikanische Entwicklungsbank
internationale Bank (ur Wiederautbau und
Citwicklung (Welibhank)
friand
ITT Antifles N V
Stadt Johanneshurg
Stadt Kopenhagen
McDonald s Finance Company N.V
Mexiko (Vereimigte Mexikanische Staaten)
Mitsubishi Heavy Industnies, Ltd
Nacional Financiera S. A — NAFINSA
Neuseeland
Norsk Hydro a.s
Republik Osterreich
Qesterreichische Kontrollbank
Aktiengesellschaft

Petréleos Mexicanos — PEMEX
Philip Morris International Capital N.V
N V. Philips’ Gloeilampentabricken
Renault Acceptance BV
Kénigreich Schweden
Société Nationale

des Chemins de Fer Francais
South Atrican Transport Services
Surmtomo Finance (Asia) Limited
Akticholaget Svensk Exportkredit
United Technologies Finance

(Netherlands Antilles) N.V
Republik Venezuela

denominated in foreign currencies:

Aetna Life and Casualty International
Finance N.V

Akzo nv

Alcoa of Australia Limited

Allicd Irish Banks Lirmited

Aluminium Company of Canada b imited

American Telephone and Telegraph
Overseas Finance N V

Amsterdam-Rotterdam Bank N.V

APS Finance Company N.V

Agiatische Entwicklungshank

Astra, S.A

Atlantic Richfield Overseas Finance N.V.

Commonwealth of Australia

Baker International Finance N.V.

BankAmerica Overseas Finance
Corporation N.V.

Bank of America National Trust and Savings
Association

Bank of Montreal

Bank of Nova Scotia

Bank of Tokyo (Curacao) Holding N.V.

Bankers Trust Overseas MNnance NV

Banguc Nationale de Paris

BASF Finance Europe N.V

B A T Finance B.V. (Netherlands)

Bayerische Vereinsbank
Overseas Finance N.V.

Beatrice Foods Overseas Finance N.V.

Beneficial Overseas Finance N.V.

BHP Finance Limited

Boston International
Finance Corporation N.V.

British Columbia Hydro and Power Authority

British Columbia Telephone Company

Burroughs International Finance N.V.

Caisse Nationale des Autoroutes
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Campbell Soup Overseas MNnance NV

Canada

Canadair Lirmited

Canadian Imperial Bank of Commerce

Canadian Utilitics Lirmted

The Canadian Wheat Board

Chemical New York N.V

Coca-Cola International Finance N.V

Commerzbank Finance Company B.V

Compagnie Financiére de Panbas

Continental llinois Overseas Finance
Corporation N.V

Creditanstalt Bankverain

Credil Suisse {Bahamas)

Dennorske Creditbank

Deutsche Bank Minance NV

Dresser Overseas Dinance NV

MDuke Power Overseas Finance N V.

Du Pont Overseas Capital N V

A/S Frspartfinans

Clectricite: de France

Cnnianv

EUROFMA turopiische Gesellschaft fir
die Finanzierung von Eisenbahnmaterial

Europaische Atomgemeinschaft
(ELRATOM)

Européische [nvestitonsbank

Europaische Wirtschattsgemeinschaft

Export Development Corparation

Finnish Export Credit | td

Finnland )

First Chicago Overseas Finance N.V

Fluar Finance N.V.

General Electric Credit International NV,

Georgia-Pacitic Finance N.V.

Getty Oil Intarnational (Caribbean) N vV

GFC International Finance N.V

Girozentrale und Bank der Osterreichischen
Sparkassen Akliengesellschaft

GMAC Overseas Finance Corporation NV

Gult OQil Finance N.V.

John Hancock Overseas Finance N.V.

Herlz Capital BV, and Hertz Capital N.V.

IBM Credit Overscas NV

IBM World {rade Corporation

IC Industrics Finance Corporation NV

Inter-Amerikanische Fritwicklungsbank

Internationale Bank fur Wicderautbau und
Cntwicklung (Welthank)

Republik Italicn

ITT Antilles NV

Japan Ar Lines Company. | td

The Japan Development Bank
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JC Panncy Global Finance NV

J P Maorgan International Finance N V

Kansallis-Qsake-Pankki

Koninkligke Nedtloyd Groep N V

IHayds Eurotinance NV

Ihe Long-term Credit Bank ot Japan
Finance NV

Malaysia

Manufactures Hanover Overscaos Capital
Corparation

Mexiko [Vereinigte Mexikanische Staaten)

Midland International Financial
Services BV

Minerals and Resources Corporation

Mobil Exploration and Producing Finance
Netherlands BV

Mortgage Bank of Finland

National Westminster Finance B V.

Ncuseeland

New Brunswick Flectric Power Commission

The New York Times
International Finance N.V.

New Zealand Steel Development Limited

The Nippon Credit Bank (Curacao)
Finance, N.V.

Nordic Investment Bank

Norsk Hydro a s

Republik Osterreich

Qaesterrachische Kontrollbank
Aktiengesellschaft

Ontario Hydrao

Poembroke Capital Company Inc.

Phillips Petroleum International
finance NV

Frovince of New Brunswick

Province of Nova Scolia

Province of Saskatchewan

Prudential Overseas Funding
Corporation N V

The Regional Muricipality of
Outawa-Carleton (Canada)

R J Reynolds Ovaerseas
Finance Company NV

Schweden

Shell Canada Linuted

Simpsans-Sears Acceplance
Company Lirnnted

Societe Générale

Sociate Natianale Bt Aquitame

South Caralina lectne & Gas Finance NV

Konigreich Spanien

Sparry Curacao N V

Superior Overscas Finance N 'V

Svenska Handelshanken
Texas Castern Finance NV
The Toronto Dominion Bank
Transcanada Pipelines Limited
Union Carbide Qverseas
Finance Corporation N V.
Walt Disney Productions
Internationa Finance NV
Warner-Lambert intemational N.V
Wells Fargo International
Financing Corporation N.V.
Stadt Wien
Xerox Credit Overseas Financa NV,
Xerox Finance N.V

Domestic shares

Allianz | cbensversicherungs-
Akticngesallschalt

ALTANA Industne-Akticn und Anlagen
Akticngesellschatt

BASE Aktiengesellschatt

Bayensche Motoren Werke
Aktiengesellschatt

Beiersdorf Aktiengesellschaft

Braucrel FeldschlGsschen
Akticngescllschaft

Braun Aktiengescllschaft

Braunschweigische Maschinenbauanstalt
Aktiengesellschaft

Bremer Lagerhaus Gesellschaft
Akliengesellschaflt von 1877

Bremer Vulkan Aktiengesellschaft Schiftbau
und Maschinentabrik

CEAG Industrie-Aktien und Anlagen
Aktiengescllschatt

Chemig-Verwaltungs-Aktengesellschaft

Deutsche Steinzeug- und
Kunststoffwarenfabrik
Verwaltungs-Aktiengesellschaft

Deutsche Telephonwerke und
Kabelindustrnie Aktiengesellschaft

Didier Werke Aktiengesellschaft

Dortmunder Union Schultheiss Brauerei
Aktiengesellschaft

DUEWAG Aktiengesellschaft

Engelhardt-Brauerei Aktiengesellschatt

Gelsenwasser Akticngescllschaft

Arn. Georg Akticngescllschaft

Gerling-Konzern Allgemeine
Versicherungs-Aktiengesellschaft

Girmes-Werke Aktiengesellschaft



Guano-Werke Aktiengesellschaft

Gutohoffriungshdtte Aktienverem
Aktiengeselischatt

Hacker Pschorr Brau Aktiengescllschaft

Heidelberger Druckmaschinen
Aktiengescllschaft

Herlitz Aktiengesellschaft

r. Hesser Aktiengesellschaft

HOCHTIEF Aktiengesellschaft
vorm Gebr. Helimann

Hoechst Aktiengeselischaft

Holsten-Brauerei Aktiengesellschalt

Hussel Holding Akticngesellschalt

Katz-Werke Aktiengesecllschafl

Kolnische Rickversicherungs Gesellschaft
Aktiengesellschaft

KOLSCH-FOLZER-WERKE
Aktiengesellschaft

Kraftwerk Altwiirttemberg
Aktiengesclischaft

Krupp Stahl Aktiengesellschatt

Langbein-Pfanhauser Werke
Akticngesellschaft

Lech-Elektrizitdtswerke Aktien Gesellschatt

I ehmann Werke Aktiengeselischaft

I eonische Drahtwerke Aktiengesellschaft

Magdeburger
Feuerversicherungs-Akliengesellschatt

Main Gaswerke Aktiengesellschalt

Mannesmann Aktiengesellschaft

M.AN. Maschimenfabrik
Augsburg-Niirmberg Aktiengesellschaft

Mechanische Seidenweberer Viersen
Aktiengesellschafl

H. Meinecke Aktiengesclischaft

Mineralbrunnen
Uberkingen-Teinach-Ditzenbach
Aktiengesellschaft

Moenus Aktiengescllischaft

Muihie Raningen Aktiengesellschaft

Minchener
Ruckversicherungs-Gesellschatt
Aktiengesellschaft in Minchen

Nixdorl Computer Aktiengesellschatt

Oelmihle Hamburg Aktiengesellschaft

Philips Kammunikations Industrie
Akliengescllschaft

PREUSSAG Aktiengesellschatt

Progress-Werk Oberkirch
Aktiengesellschaft

Reichhold Chemic Aktiengesellschaft

Rheinelektra Aktiengesellschaft

Rutgerswerke Aktiengesellschaft

Schlossquellbrauerci Aktiengesellschaft

Seitz Enzinger Noll Maschinenbau
Aktiengesellschaft

Siemens Aktiengesellschalt

Sinalco Akticngesellschaft

Stollwerck Aktiengesellschaft

Otto Stumpt Aktiengesellschatt

Uberlandwerk Oberfranken
Aktiengesellschaft

VEBA Aktiengesellschaft

Vereinigte Elektrizitatswerke Westlalen
Aktiengesellschaft

Allgemeine Deutsche Philips
Industrie GmbH (Genussscheine)

Foreign shares

Banco de Bilbao, S.A

Fuptsu Limited

Nippon Sheet Glass Company. Limited
Norsk Hydro a s

Ing. C. Olivetti & C., S.p A,

Steyr Daimler-Puch AG

Aktiebolaget Volvo
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Regional Advisory Councils

Advisory Council of Bielefeld

Wilhelm Karmann, Chairman
Partner and Managing Director,
Wilhelm Karmann Gmblt, Osnabriick

12r. Hans Berentzen
Partner and Managing Dircctor,
I 8. Berentzon, Haselinne

Joe Bierbaum
Partner and Managing Dircctor,
Bierbaum Textilwerke GmbH u Co KG,
Borken (Wesli.)

Frans Borgoers
Managing Director
Johann Borgers GmbH & Co. KG,
Bocholt

Dipl. Kfm. Fhrentried Brandts
Partner and Managing Director,
Hermann Windel GmbH & Co ., Biglefeld

trich Cocnen
Member ot the Supervisory Board,
Germania-Epe Spinnerei AG,
Gronau (Waestt )

Dr. Hirgen Deilmann
Member ot the Board of Managing
Directors, )
C. Deilmann AG, Bad Bentheim

Rembert van Dolden
Member of the Board of Managing
Directors, Textibwerke Ahaus AG, Ahaus

Richard Dohse
Partnerin Richard Dohse & Sohn oMHG.
Hicleteld

Horst Frenzel
Spokesman of the Management Board,
Erdgas Verkaufs Gesellschatt mbH,
Munster (Westf))

Jirgen Frombling
Partner and Managing Director,
“lhr Platz”, Qsnabrick

Konsul Hang Georg Gallenkamp

Partnoer and Managing Direclor
Schoellor Finanz KG, Osnabruck
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Dr -Ing Max Gennernch
Partner and Managing Director
Messrs Windmoller & Holscher,
tengench (Waest )

Lipl -Ing Edgar Geory
Chairman ot the Partners’ Commillee,
A lriedr Flender GmbH& Co KG,
Bocholt, Neitersen

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

Dr. Gert Hagen
Member of the Board of Managing
Direclors, Accumulatorenfabriken
Wilhelm Hagen AG. Soest

Dr Hugo Hernhsen

Partner and Managmg Director, Nies KG,

Lippstadt

Dipl -Volkswirt Peter Jungen
Chairman of the Board of Managing
Directors, PHB Wescrhutle AG, Cologne

Claus Kimpaers
Partnerin F. A Kumpers KG, Rheine

Dipl. Halzwirt Otto Kinnemeyer
Partner and Managing Director
HORNITEX WERKE Gebr. Kunnemeyer
GmbH & Ca. KG, Hom Bad Meinberg

Dr Ernst Letfers
Member of the Board of Managing
Directars. Lelfers AG, Bielefeld

Klaus Luft
Deputy Charman of the Board ol
Managing Directors, Nixdorf Computer
AG Padcrborn

Konsut Rudolt Miele
Partnerm Micle & Co GmbH & Co
Gitersloh

Otto Miller-Habig
Member of the Supervisory Board,
Wastfalia Separator AG, QOclde

D1, Jurgen K Rasner
General Manager, Lemforder
Metallwaren Gruppe, Lemforde

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

Dr Heinz Rossler
General Manager, Crica Réssler/
Modische Strickere Gmbl 1/
Heinz Rossler & Sohne KG, Osnabriick

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

Dr.-Ing. Josef Schiftarth
Managing Director, FOSFCO
Gesellschaft fir Chemiseh-
Metallurgische Frzeugnisse mbH
Borken (Westf.)

Carl Hindernich Schmitz
Partner and Managing Director,
Schimitz Werke GmbH 4+ Co | Fmisdetten

Dipt. Volkswirt Fnedrich Schiitte
General Manager,
Bekleidungswerke Crwin Hucke ol 1G.
Lubbecke

Walter Seidensticker
Partner in Textitkontor Walter
Seidensticker KG, Bielefeld

Dr. Hans-Wolf Sicvert
Managing Director, Sievert Grougp,
Qsnabrick

Dipt -Ktm Carl Erdwin Starcke
Managing Director and Partner of the
Starcke Group, Mcelle/Hanover

Rudolf Stethrink
Partnerin
r August Octker KG, Bieleteld

Dippl Kim. Norbert Vossen
Parliner and Managing Director,
Frotierweberel Vossen GmbH, Gulersloh



Dipl. Kim. Adetheid Windméller
Partner and Managing Director, Messrs.
Windmaller & Halscher, Lengernch
(Westt )

Advisory Council of Bremen

Dr. Karl Mahlert, Chainman
Chairman ol the Managemaent Board,
Brauerei Beek GmbH & Co |, Bremen

Carl-Diedrich Baumeister
Chairman of the Advisory Council,
August Brotie Werke (s
Heizungstechnik
Rastodei O.

Kurnt A Becher
ot Kurt A Becher Gmbh & Co. KG,
Bremen

Dipl. Kim. Walter Behrmann
Member ot the Board of Managing
Directors, Deutsche Schiffahrisbank AG.
Bremaen

Friedo Berninghausen
of Messrs. Steinbriigge & Berninghausen
(GmbH & Co.), Bremen Holzhafen

Werner Fasseing
ol M. Neemann oHG, mech
Papiarwarenfabrik, L ecr

Heinz Mocke
of Focke & Co., Verden {Aller)

Generalkonsi! Karl-Hillard Geuther
of Karl Geuther & Ca., Bromen

PeterJ. Giesers
Chairman of the Board ot Managing
Directors, Aktien Gesellschaft "Weser”,
Bremen

Foitz Alexander Grobien
of Messrs, Athrecht, Muller Pearse & Co
(GmbH & Co.), Bremen

Hermann C Helms
Vice Prosident-international, Lykes Bros.
Steamship Co., inc., New Orleans,
Bromen

Heine Werner Hempel
ol F W Hempel & Co. - Frze und
Metalle - (GmbH & Co ). Bremen

Dr. Jap-Jdirgen Jappen
Chairrman ot the Board of Managing
Directors, Offentliche
Lebensversicherungsanstalt Oldenburg
and Oldenburgische Landesbrandkasse,
Oldenburg

Werner Klemeyer
Bremen

Dipl-Ing. Friedrich Koch
Managing Director. KLOCKNER
FFRROMATIK DESMA GmbH, Achim
Bez. Bremen

Hubert R. B Koch
Partner and Managing Director.
KAFFFR Isaliertechmk GmbH & Co. KG,
Bremen

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

Dr Gerhard Lofink
Deputy Chairman of the Board of
Managing Dircctors, Olympia Werke AG,
Wilhelmshaven

Dipl -Ing. Hermann L. Mende
Bremen

Hormann Noe
Bremaorhaven

Dr Hans Chnistaph von Rohr
of Mgssrs Fisser& v Doomum, Emden

Dipl Kim Heinz Rust
Chawman ot the Board of Managing
Directors. Bremer Woll-Kammere)
Aktienqesellschaft, Bremen-Blumenthal

Hans-Hermann Srmudt
ot Joh Gotttr Schatte & Co , Bremen

Henry S Thomas
of Fuhrmann & Co. KG. Bremen

Carl Max Vater
of C Wuppesahl, Bremen

Helmut Wilkens
Member of the Board of Managing

Directors, Witkens Bremer Silbarwaren
AG, Bremen

Hubert Wulf
Sole proprietor of ADQ Gardinenwaerke
Hubert Wulf, Papenburg

Gerhard Zinser
General Managesr,
Jacobs Erzeugnisse GmbH & Co. KG,
Bremen

Advisory Council of Cologne

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

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

Konsul Dr Paul Ernst Bauwens
Partner in Peter Bauwens
Bauunternchmung. Cologne

Dipl -Volkswirt Franz Becker
Partnerin Messrs. Kaiser & Kellermann,
Kirchhundam

Oberforstmeister Hermann Behncke
General Manager ot the Furstlich
Sayn Wittgenstein-Berlcburg'sche
Verwaltung, Bad Berleburg

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

Jan Brugelmann
Partner and Managing Director,
F W. Brigelmann Séhne, Cologne

Bergassessora. D. Dietrich Buss
Chairman of the Management Board of
the Gewerkschaft Sophia-Jacoba,
Huckelhoven
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Paul Talke
Partner and Managing Director of the
lalke Group, Schmallenberg

Dr. Fritz Glaser
Member of the Board of Managing
Directors, RHENAG Rheinische Energie
AG. Cologne

Daniel Goeudevert
Chairman of the Board of
Managing Directors,
Ford-Werke AG, Cologne

Dipl -Ktm. Klaus Hartmann
Member ot the Board ol Managing
Directors, Kauthot AG. Cologne

Heinz Heudorf
Hilchenbach

Hans E Holzer
Member of the Board of Managing
Directors, Dynamut Nobel AG, Troisdort

Hans lmhotf
Chairman ot the Supervisory Board,
Stollwerck AG, Cologne

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

Dr.-Ing. Hans Joachim Leuschner
Meamber of the Board of
Managing Diractors,
Rheinische Braunkohlenwerke AG,
Cologne

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

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

Jaspar Fretherrvon Maltzan
Partner in Messrs. Pleiter & Langen,
Cologne

Ferdinand Mithens
of Eau de Cologne & Parfiimeric-Fabrik
Glockengasse No. 4711 gegeniiber der
Pferdepostvon Ferd Milhens, Cologne
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Nr Petrus A Neeteson
Aachaen

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

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

Josel Prachit
Partnerin Pracht GmbH & Co. KG, Haiger

Dieter Prym
Partncrin Wiliam Prym-Werke KG,
Stolberg (Rhld )

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

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

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

Friedrich Schadeberg
Partner and Managing Director,
Krombacher Brauerei GmbH & Co .,
Kreustal (Westl )

Alexander Schocller
Partner and Managing Dircctor,
ANKER-Teppichfabnk Gebrider
Schocller GmbH, Daren

Dipl. Kfm. Werner Schuhmacher
Chairman ol the Board of Managing
Directors, Cisen und Metall AG
Gelsenkirchen

Dr Rolt Selowsky
Mambar ot the Board of Managing
Directors. Volkswagenwerk AG,
Wolfsburg

Dipl.-Valkswirt Wolfgang Wah!
Member of the Board of Managing
Directors, Goetze AG, Burscheid

Herbert Wahlen
Partner and Managing Director,
Iindgens & Sohne Gmbt & Co.. Cologne

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

Dr. Franz JosefWeitkamper
Member of the Board of Managing
Dircctors, Bayer AG, Leverkusen

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

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

Dr Andrcas Wirtz
Partner and Managing Director
Dalli-Werke Maurer + Wirtz GmbH & Co
KG, Stolberg (Rhid))

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

Dieter Wolt
Partner and Managing Director,
Wolf Gerate Gmbi, Betzdorf

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

Advisory Council of Dasseldorf

Dr Joachim Funk, Chairrman
Member ot the Board of Managing
Diractors, Mannesmann AG, Disseldorf

Dipl-ing Albrecht Woeste
Depuly Chairman, Partner and Managing
Director, R Woeste & Co. GrnbH & Co.
KG, Disseldord



Dipl -Kfm. Fred Aldenhott
Partner and Managing Director,
Hiittenes-Albertus Chemische Werke
GmbH. Diisseldort

Dr. Dr. Jorg Bankmann
Member of the Board of Managing
Directors, Thyssen Vermagens
verwaltung GrmbH, Disseldorf

Dipl.-Kfm. Hans A. Barthclmeh
Chairman of the Management Board,
Rank Xerox GmbH, Diisseldorf

Dr. Gunther Berger
Chairman of the Board ot Managing
Directors, Gerresheimer Glas AG,
Dasscldorf

Dr. Hans Jorg Boms
Chairman of the Board of Managing
Directors, ROSLER DRAHT AG,
Schwalmtal

Fritz Brandi
Managing Director, ELF Aguitaine
Deutschland GmbH, Dusseldort

Dr. Hans U. Brauner
Chairman of the Board of Managing
Directars. Jagenberg AG, DUsseldort

Niels v. Biilow
Honorary Chairman ot the Supervisory
Board. Gerresheimer Glas AG, Disseldor!

Dipl-Ing. Eduard H. Dorrenberg
Partnerin Messrs. Rohde & Darrenberg,
Diisseldorf

Konsul Rudolf Grolman
Proprictor of Gustav Grolman, Disseldorf

Dipl-Kim. Helmut Haarhaus
Spokesman of the Management Board,
ELEFANTEN-Schuh GmbH, Kleve

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

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

Jan Kleinewefers
Partner and Managing Director,
Kleinewelers Betailigungs GimbH,
Krefeld

Dr Manfred Knauer
Member of the Board of Managing
Directors. Kaser Alunmimium Europe inc.
Deutschland, Dusseldorf

Dr. Otto Lichtner
Member ot the Board of Managing
Durectors,
Vereinigte Scidenwebereien AG, Krefeld

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

Caspar Monforls von Hobe
Partner and Managing Director ol
A Monlorts GmbH & Co. and
Eisengiesserei Manforts GmbH & Co
Maonchengladbach

Dr. Frank Paetzold
Partner in W Schlafhorst& Co..
Monchengladbach

Dr. tHans Gerd Paht

Partner and Managing Dircctor, Pahl'sche

Gurmnimi- und Ashest Geselischaft
"PAGUAG” GmbH & Co . Dusseldort

Edgar Plersdort
Member of the Supervisory Board,
Langbein-Pfanhauser Werke AG, Neuss

Dr -Ing. Ernst Theador Sack
Chairman ot the Managemenlt Board,

MDS Mannesmann Demag Sack GmbH,

Dasseldorl

Helimuth Scheibler-Maurer
Partner and Managing Director,
Scheibler Peltzer GmbH & Co .. Kreteld

Dr. Artur Schrnidt
Partner and Managing Director,
Muskator Werke Hermann Schmidt
Gmbt & Co KG. Diusseldorf

Dipl.-Ing. Lucien Schwartz
Managing Director,
Hein, | chmann AG, Dusseldort

Rolt Schwarz-Gchitte
Chairman of the Management Board,
Sanol Schwarz GmbH, Monheim, and
Partner and Managing Director, Schwarz
Maonheim industriebetciligungs GmbH.
Dusseldor!, Monherm (Rhlid )

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

Dr. Hans Spilker
Chairman of the Supervisory Board,
GfF Gesellschaft fur Elektrometallurgie
mbH, Disseldort

Dr. Friedrich Stockhausen
Managing Director
Chemische Fabrik Stockhausen GmbH,
Krefeld

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

Hans Tritzschler
Partner and Managing Director,
Trutzschler GmbH & Co. KG,
Monchengladbach

Emil Underberg
Partner and Managing Director,
Underberg KG, Rheinberg

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

Dr. Helmut Wolf
Chairman of the Board of Managing
Directors, CONTIGAS Deutscha
Energie AG, Dusseldort

Dipl -Ing. Fduard Robert Zapp
Partnerm Robert Zapp, Disseldort
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Advisory Council of Essen

Dr. Herbert Gienow, Chairman
Chairman of the Board ot Managing

Directors, Klockner-Werke AG, Duisburg

Rudolf Brickenstein, Daputy Chairman
Partner and Managing Director,
Untermchmensgruppe Brilgmann,
Dortmund

DRipl.-Ing. Hans-Wolt Aengeneyndt
Partner and Managing Director,
J H Schmitz Sohne Gruppe. Duisburg

Dipl.-Ing. Walter Alten
Chairman of the Board of Managing
Diractors, Glilckaut-Bau-AG, Dartmund

D1 tng. Werner Bartels
Chairman of the Board of Managing
Directors, Thyssen Industric AG. Fssen

Rosemarie Baumeister
Mermbaer of the Management,
Schmitz-Scholl/Tengelmann Group,
Miilheirm (Rut)

Harald von Bohien und Halbach
Essen

Hans Heine Boos
Chaitman ol the Supervisory Board.,
Fdelstahlwerk Witten AG, Wilten

or Walter Deouss
Spokesman of the Board ot Managing
[Drectors, Karstadt AG, Essen

Dr. Ing. B h Fnedrch Carl Erasmus
Member ot the Board of Managing
Directors. Ruhrkohle AG, Essen

Dipl. s pol. Hans | Fwaldsen
Chairman of the Board of Managing
Directors, Deutsche Babaock AG
Oberhausen (Rhid.)

Dr. Helmut Ewers
Deputy Member of the Board of
Managing Directors, Thyssen AG vorm.
August Thyssen-Huatte, Duishburg
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Dipt -Betrichswirt Hemneh Trommknecht
Chairman of the Boards of Managing
Directors, SIGNAL Versicherungaen.
Dartmund

Dr. Gunther Fracht-Schafor
Member of the Board of Managing
Directors. VEBA QCLAG, Gelsenkirchen

Dr Hang Olaf Glunz
Partner and Managing Director,
Wilhelm Ernst Glunz
Unternehmensverwallung, Hamm
(Westl )

Dr Walter Griese
Essen

Karl Hauffe
Gelsenkirchen

Wilthelm Haverkamp
Member ofthe Board of Managing
Directors. Ferrostaal AG. Essen

Dipl -Kfm. Paul Helmut Hay
Member ofthe Board of Managimg
Directors. Mannesmann Demag AG,
Duisburg

Robert Heitkamp
Proprietor of Bauunternehmung
E Heitkamp GrmbH, Heime

Dr Hermann Hingen
Member of the Board of Managing
Directars, Chemische Werke Hils AG
Marl

Heitiz Dieter Hoffmann
Member of the Management Board,
FraneHamel & Cie. GmibH, Duisburg

Theodore Kaas
Paris

Dipl. Kfm Hans Cherhard Kloepfar
Managing Director. W Dollken & Co |
GmbH. Essen

Dr Udovon Klot-Heydenteldt
Member of the Board of Managing
Directors, Stinnes AG. Millheim (Ruhr)

Dr 1o Kénig
Partnerin Kénig Hrauere KG, Duishug

Dr. lans Kramear
Chairman ot the Board of Managing
irectors, STEAGAG, Essen

[r O h o Klaus Kuhn
Cssan

1or- Hans-Helmut Kuhnke
Hattingen (Ruhr)

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

Ekhard Freiherr von Maltzahn
Dusseldorf

Bergassessora. D.
Dr. Ing. Hang Messerschmidt
Spokesman of the Board of Managing
Directors, Bergbau AG Lippe. Herme

Dipl rer. pol. Helmut Metzger
Member of the Board of Managing

Directors. Fried. Krupp GmbH, Essen

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

Dr Hubertus Maller von Blumencron
Member ol the Board of Managing
Directors, Deulsche Gesellschaft fir
Wicderautarbeitung von
Kermbronnstoffon mbH, Hanover

Dr. Horst Niemeyer
Secretary General, Stifterverband i die
Deutsche Wissenschafl, Essen

Dr. Bodo Paut
General Manager,
Untermehmensgruppe Bragmann,
Dortmund

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



Dipl -Ktm Kartheinz Portugall
Member of the Board of Managing
Dircctors, Vereinigte FlektrizitAtswerke
Westtalen AG, Dortmund

Heimut Raiscr
Zug (Switzertand)

Dipl -Ktm. Heinz Richoer
Member of the Board of Managing
Directors,

Th. Goldschmidt AG, Essen

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

Dr-Ing Woltgang Schacfers
Chairman ot the Board of Managing
Directors, Honsel-Werke AG. Meschede

Friedrich Arnhard Scherdt
Essen

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

Dr. Heyo Schmiedeknecht
Member of the Board of Managing
Directors, Harpener AG, Dortrmund

Dr. Manfred Schneider
Leverkusen

Dr.Or. h. ¢ Richard Schulte
Dortmund

Dr.-Ing. Albrecht Schumann
Frankiurtam Main

Dr. Hans-Wilhelm Seppelfricke
Managing Dircctor,
Metallwerke Gebr. Seppelfricke
GmbH + Co., Gelsenkirchen

Dr. Kurt Spiller
Chairman of the Management Board,
Fried. Krupp GmbIH KRUPP INDUSTRIE-
UND STAHLBAL Duishburg

Dipt -Ktm Karl Stedn
Dortmund

Ilans Walter Sturteer
Member of the Board of Managing
Directors, Rubirchamic AG, Oberhausen
(Rhldl )

Dr-ing Ernstdoactum Trapp
Partner and Managmg Director,
F.C. Trapp Bauurntermnehmung Gmbh &
Co., Wescal

Walter Trux
Chairman of the Board of Managing
Directors, FLACHGLAS AG,
Gelsenkirchen

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

Dr Dicter Vogt
Chairman of the Boards of Managing
Directors,
Volkswohl Bund Lebensversicherung
a. G and Valkswohl-Bund
Sachversicherung AG, Dortmund

Dr Werner Vall
Managing Director,
Walter Hundhausen GmbH & Co. KG.
Schwerte

Nr Benno Weimann
Chairman of the Board of Managing
Directors, Gelsenwasser AG,
Gelsenkirchen

Professor Dr Gunthor Witke
Director of the Max-Planck Institut
tir Kohlentorschung. Millheim (Ruhr)

Dr Hang Georg Willers
Chairman of the Management Board,
franzHanmel & Cie. GmbH Duisburg

Dipl -Ktrm. Heinz Wolf
Member of the Management Board,
Klackner & Co., Duisburg

Karl Wilhelm Zens
Managing Direclor,
Carl Spacter GmbH. Dusseldorf and
Duisburg, Duisburg

Advisory Council of Frankfurt

. Otto Ranft, Chairman
Chairman of the Supervisory Board,
Hoechst AG, Trankfurt am Main Héochst

Otto Henkell, Deputy Chairman
Partnerin Henkell & Co., Sektkellerei,
Wieshaden Biehrich

Dr. Hans Albers
Member of the Board of Managing
Directors,
CARL SCHENCK AG, Darmstacit

Dr Victor Baillou
Member of the Management Board and
Partner, E Merck, Darmstadt

Dipl - Kfm Dr. jur. Martin Bieneck
Chairman of the Board of Managing
Directors, DIDIER WERKE AG,
Wiesbaden

Severino Chiesa
Chatrman of the Management Board,
FERRERO OHGmbH |
Frankfurt am Main

Dr Lothar Deppe
Member of the Board ot Managing
Directors, Hortie Waren und Kaufhaus
CGmbH. Frankfurt am Main

Carl I udwig Grafvon Deym
Chairman of the Management Board.,
Papierfabrik Oberschmitten
W. &.J. Moufang GmbH,
Managing Director, KOPAFOL
Clektrofolien GrmbH,
Nidda Oberschmitlen {Oberhessen)

Konsula D Fritz Dietz
Proprietor of Gebrider Dietz,
Frankfurt am Main

Dr.jur. Alexander Reichsfreiberr von
Dornbery
Chairman of the Board of Managing
Directors, Fretherr von Damberg sche
Stiflung,
Burg Hergherg, Oberaula-Hausen
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Lilo Fink
Partner and Managing Director,
Fink-Modalle GmbH, Louis Faraud
GmbH, Yarel Stnickmoden GmbH,
Darmstadt

Prot. Dr.rer nat. Heinz-Gerhard Franck
Chairman ot the Board of Managing
Mirectors, Rutgerswerke AG. Frankfurt am
Main

Dipl -Kfm. Gerd Grabhorn
Member of the Management Board.
MESSER GRIESHEIM GmbH, Frankfurt
am Main

Hormann Gruner
Member of the Board of Managing
Directors, DYCKERHOFPT
EFMENTWFRKF AG, Wiesbaden

Dr. Jirgen Heraeus
Chairman of the Management Board,
W. C. Heracus GmbH, Hanau

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

Dr.-Ing. Walter Kesselheim
Senator E.h., Member of the Supervisory
Board, PHILIPP ITOLZMANN AG,
Frankfurt am Main

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

Dr.Hans Joachim Kérber
Member of the Management Board,
Soéhnlein Rheingold KG, Sektkellereien,
Wieshaden Schierstein

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

Dr. Juergen Krackow
Directeur Général chargé desrelations
industrielles internationales,
ARBED S A, Luxemboury.
Chairman ol the Management Board
ARBED Saarstahl GmbH. Valklingen,
Volklingen
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Karl Heinz Krutzka
Chairman ot the Board of Managing
Directors, WELLA AG, Darmstacit

Dr. Wolfram Langer
Staatssekretara D, Munich

Robert Lawis
Partner and Managing Director,
stahlbautavis Ottenbach am Main

Dr. Gunther Letschert
Member of the Board ot Managing
Directors. Frankfurter Hypothekenbank
AG, Frankfurtam Main

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

Christoph von Metzler
Partner in Bankhaus B Metzlerseel Sohn
& Co., Frankfurtarn Main

Dr. rer. nat. Hans Moell
Heidelberg

arro Moller Racke
Partner and Managing Director
Firmengruppe Patt 4 Racke
GrmbH & Co KG. Bingen (Rhen)

James Michael Muir
Chairman ot the Board of Managing
Dircctors, DUNLOP AG. Hanau

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

Hans-Otto Rhenstus
Charrman ot the Management Board
KRAFT GMBH Fschborn

Rechtsanwalt Christian Ruppert
Mamber of the Board ot Managing
Directors, Cassclla AG, Frankturt am Main

Dr. Helmul Schater
Managing Director, Filzlabrik Fulda
GmbH, Fulda

D1 Hans Schleussner
Partner and Managing Director,
BIOTEST Serum Institut GmbH and
BIOTEST Pharma GmbH, Frankfurt am
Main,
President of the Management Board,
CELFA AG, Schwyz, and FOI EX1)r H
Schlaussner AG, Zinch, Frankturtam
Main

Dr.jur. Ludwig Schork
President of the Deutsche
Plandbnietanstalt, Wieshaden

Herbert Schwind
Partner and Managing Director,
Titmus Eurocon Kontakthnsen GmbH &
Co. KG and Herbert Schwind, Optische
Gerate Gmbt & Co. KG, Aschaffenburg

Gert Silber-Bonz
Chairman ot the Board ot Managing
Direclors, Veith-Pirelli AG. Hochst
(Odenwald)

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

Lorne R. Waxlax
Chairman ot the Board of Managing
Directors, Braun AG, Kronberg

Dr.rer pol Karl von Winckler
Ottobrunn

Dipl-Ktm Dr rer pol Ulnich Wéahr
Member ot the Board of Managing
Directors, VO Adolf Schindling AG,
Schwalbach/Ts.

Dipl. Kfm. D1, oec. Gerhard Ziener
Chairman of the Management Board,
Réhm GimbH, Darmstadt

Advisory Council of Freiburg

Horst R, Giitermann, Chairman
Partnerin Gitermann & Co., Gutach
(Breisgau)

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



Dietrich H. Boesken
Chairman of the Management Board,
Aluminitm-Walzwerke Singen GrmbH,
Singen

Dipt-Ktm. Hans Crich Bornemann
Managing Director, Kienzle Apparate
GmbH, VS Villingen

Dr. Kurt H.J. Bttner
Chairman of the Management Board,
Byk Gulden Lormberg Chemische Fabrik
GmbH, Konstanz

Richard Dahlinger
Partner and Managing Director,
Ch. Dahlinger, Verpackungswerke
Lahr {Baden)

Konsul Dipl rer. pol.
H W. Dyllick Brenzinger
Partner in Brenzinger & Cic. GmbH,
Freiburg {Breisgau)

Dr. jur. Dieter Eckart
President of the Furstlich
Furstenbergische Gesamtverwaltung.
Donaueschingen

Georg Herbert Endress
Partner and Managing Director,

Massrs Endress + Hauser GmbH + Co |

Mess- und Regeltechinik, Maulburg
(Baden)

Dipl.-Kfm Dr.rer. pol. Martin Fahnauer
VS-Villingen

Dr. jur. Franzjosct Hackelsherger
Fartner and Managing Director,
J WECK GmbH u. Co, Wehr Oflingen
{Baden)

Dipl.-Kim. Mantred Hopf
Member ot the Board of Managing
Directors, Klockner Humboldt-Deutz AG
Calogne

lic. oec. Beat Kaufmann
Chairman of the Board of Managing
Directors, Schiesser AG, Radolizell
(Bodensee)

Woerner Kochler
Chairman of the Board of Managing
Dircctors, Papierfabnk August Koehler
AG. Oberkirch (Baden)

Kurt Mewer
Group Treasurer,
Schweizerische Aluminiumy AG, Zurich

Hermann Massner
President ot the Management Board,
CELINA Industrieconsult AG, Kasnacht

Dipl -ing Fritz Reichle
Chairman of the Board of Managing

Directors, Allweder AG, Pumpenfabriken,

Radoltzell (Bodensee)

Dr. Hans-Peter Schar
Member ot the Group Management,
Ciba-CGeigy AG, Basle

Ing. grad Altred Schmidt
Partner and Managing Director,
Ing. Altred Schrmidt GmbH,
St Blasien/Schwarewald

Rudolf Schuler
Member of the Managemaent Board,
Herosé Stolfdruckererund
Textilveredlungsgescllschaft mbH,
Konstane {Bodensee)

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

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

Heinrich Villiger
Partner and Managing Dircctor
Villigar Sohne GmbH. Cigarrenfabriken,
Waldshut Tiengen

Hans Weber
Managing Director and Principal Partner,
Weber Fertighaus GmbH & Co KG,
Rheinau-Linx

Dr. Gerhard Wiche
Partner in August Faller KG
Graphusche Kunstanstalt,
Waldkirch (Breisgau)

Dr. Hans Wirth
Managing Director,
Suchard GmbH, Lorrach

Dipl.-Ing. Otto Zickwolf
Member ot the Board of Managing
Directors, Schluchseewerk AG and
Rhemkraftwerk Albbruck-Dogern AG,
Freiburg (Breisgau)

Advisory Council of Hamburg

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

Dr. Hellmut Kruse, Deputy Charrman
Chairman ot thc Board of Managing
Directors, Beiersdorf AG, Hamburg

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

Peter Aldag
of Ouo Aldag, Hamburg

Bernhard Arndt
Member of the Supervisory Board and
Advisory Council, ALSFN-BRFITENBURG
Zement- und Kalkwerke GmbH, Hamburg

Kongul Rudolt G. Baader
Partner and Managing Director,
NORDISCHER MASCHINENBAU RUD.
BAADER GMBH 4+ CO. KG. Libeck

Rectitsanwalt Dr. Fricdrich G. Baur
President ot the Gesamtverband der
Deutschen Land- und
Forstwirtschaftlichen
Arbeitgeherverbinde, Bonn,
Stocksce/Schleswig-Holstein

Dipl.-Kim. Nils Beekstrand
Managing Dircctor, ALFA-LAVAL
Industrietechnik GmbH, Glinde

Dr. Ing.Johan A, Binder

of Aug Bolten, Wm. Milier's Nachfolger,
Harmbury
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Harbert Dau

Claus Peter Kulenkampff-Bodeocker D¢ Michael Otlo
Membaer of the Supervisory Board, Member of the Baard of Managing
Hamburg-Mannheimaer Directors. Hapag-1 loyd
Versicherungs Aktien-Gesellschaft

Chatrman of the Board of Managing
Aktiengesellschaft. [Hamburg
Hamburg

Directars, Otto Versand (GmbH & Co ),
Hamburg
Dipl.-Kfm. Theodor Driager

Dr.John Henry de La Trobe
Member of the Board of Managing

Hellmuth Pax

Spokesman of the Management Board, l\/!}emborofﬂ'm Roard of Managing
Harmburg-Sudamenikamsche Dlr(}z(:T()rs, Norddoutsche Affinerie
Directors, Dragerwerk AG, Libeck Lamptschitttahirts-Gesellschalt Eggert & Akligngesellschalt, Hamburg
Amsinck Hamburg
Wilfried H. Drescher

Member of the Board of Managing

Dipl Ing Hans Georg Pohl
Directars, BASF Farben + Fasern AG,

. Chairman of the Board of Managing
Dr. Herberl C Lewinsky » Directors.
Harmburg Chaxr‘mar‘\ of the Buard of Managing Deutsche Shell AG, Ramburg
Directors, Mabil 1A G in Deutschland,
: Hambuir N GWe .\

Dipl. Kim. Jirgen Heillenkotter 4 O‘v}/?\lﬂdfl\”:mj'\t son & Jossan. Hamb
Member of the Board of Managing i L of Massrs. Jebsen & Jessen, Homburg
Directors, Claudius Peters AG. Hamburg Wonltar Liselofte v Rammp

Or | Or | £ h Rudoliilel of Deutsche Afrika Limen Gmob.H

r. Ing. Dr. Ing. £ h. Rudolf He o Hambur
Honotary Chairman of the Supervisory Norbert Lorck- Schierning 9
Board, Dr. Ing Rudolfl Hell GmbH, Kiel

Chairman of the Supervisory Board,
Pott t+ Racke GrmbH 4 Co. KG, Flensburg
Walter Hoyer

Dipt Kim. Rolf Saurmann

Member of the Board of Managing
Directors,
Partner and Managing Director, Hoyer Frnst-Roland | arenz-Meayer Deutsche BP AG, Harmburg
GmbH of Ernst Russ, Hamburg
internationale Fachspedition, Hamburg Dipl-Ing. Peter Schilimaller
Dr. Manfred Lupke Member of the Board of Managing
Andreas Jepsen Deputy Managing Direclor, Directors, LS50 A.G.. Hamburg

Chairman of the Supervisory Board, Alfred C Toepfer Intermational G.m.b H
Dantoss A/S, Nordborg/Denmark Hamburg

Jurgen Schrader
Glinter Kalbaum

Chairman of the Management Board
. Rolf Maras
Chairman ot the Beard of Managing

Deutsche Umlever GrmbH, Hamburg
i Director State Opera. Hamburg . o
Directors, Hamburg-Mannheimer ’ Dr. Armin Schram
Versicherungs-Aktien-Gesellschaft,
- . Y ! Dr. Horst Matthies
Hamburg

Chairman of the Board of Managing
Directors, Deutsche Texaco AG,
Chairrman of the Management Board, Hamburg
Potor Ketiol VTG Vereinigte Tanklager und
n, T . Transportmittel GmbH. Hamburg Uwe Schirfeld
artner and Managing Director, ,
Petzold & Authormn (G.m.bH & Co K.G ), HerberL M . Hamburg
Hamburg e’\r/‘):[:;gﬁ;y;”_ectm_ (_“e[;d Schulto—Hlllon _
Crst Peter Komrowski Deutsche Angesteiten-Krankenkasse, C,l'n_alrmar! of the Board of Manading
ol Ermnst Komrowski & Co., Hamburg Harmburg Directors. Gruner + Jahr AG& Lo,
! T Hamburg
Hermanus Koning Jobstvon der Medan Dipl. Kfm. Horst Seidel
Chairman of the Management Board. Member of the Supervisory Board. Hamburg
Allgemeine Deutsche Philips Industrie AL BINGIA Versicherungs AG, Hamburg )
GmbH, Hamburg Robert G Stoecker
Dr. Ing. Klaus Nurnberg Member of the Board of Managing
Reinhard Q. Krahn Spokesman of the Board of Managing
of Otto Krahin, Harnburg

Directlors, EUROPA CARTON
Directors, Blohim + Voss AG, Hamburg AKTIENGESELLSCHAFT, Harmburg
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Dipl Kt Hans-Petar Siifke
Deputy Member of the Board of
Managing Directors. | Possehl & Co
mbH, 1 libeck

Potor lamm
Chairman of the Board ol Managing
Iirectors, Axel Springer Verlag AG,
[ famburg

Herberl Tiefenbachcr
Chairman of the Board ot Manaqging
Directors, Qclmihle Hamburg AG
Hamburg

Dipl -Kim Paul hppmann
Chairman ot the Managemeant Board.

Norddeutsche Salinen GmbH Stade

D h ¢ Altred Toopter
ot Alfred € Toepter Hamburg

Prolessor Gyula frebitsch

Partner in KG Gyula Trebitsch Produlktion,

Hamburg

Wolf-Flmar Warning
of Coutinho, Caro & Co. KGaA, Hambury

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

Dipt Kim Peter Welsch-l chmann
Managing Director ot the SIHE Frmenan
Deutschland, tzehoe

Eberhard Wicnholt
ot Fritz Kaster Handelsgesallschaft
mhH &Co. Hamburg

Advisory Council of Hanover

Horst Mingner, Chairman
Deputy Chairman of the Board ot
Managing Directors, Valkswagenwaerk
AG, Waltshburg

Paul | epach, Deputy Chairman
Spokasman of the Board of Managing
Directors, Tounstik Unon International
Gmbl TKG, FHanover

Dr alimut K Albrecht
Chanman of the Management Board
Schimalbact Lubeca GmbR,
Braunschweny

Harry Bartsch
Chairman of the Boards ol Managing
Directors, Gothaer Lebensversicherung
4 G and Gothaar Allgemene
Versicherung AG Gottingen

Dr. Ursula Brinkmann
Member ol the Board ot Managing
Directors, Recmtsmma Cigarettenfabriken
GmbH. Hamburg

Dr Dieter Brunke
Member of the Board of Managing
Directors, Salzgitler AG, Salzgitter

Dr oec Walther il Buchler
Partner and Managing Direclor
Buchler GmbH & Co . Braunschweig

Dr. Carl-Ernst Buchting
Chairman of the Supervisory Board,
KWS Kleinwanzlebener Saatzucht AG
vorm. Rabbethge & Giesecke. Cinbeck

Jargenvon Damm

Chanrman of the Board ot Managing
Directors, Mihle Rumngen AG,
Braunschweq

Dr. Gerhard Fermppal
Manager atthe Head Office of Robert
Bosch GritH, Stuttgart

Hang Heimnnch Firnges
Chairman ol the Boards ot Managing
Directors of VARTA AG and VARTA
Ratterie AG Hanover

Dr Hans Michael Gaul
Member of the Board of Managing
Directors, Preussische Tlektrizingts AG,
Hanover

Helmut Gral
Lessee of tha Domam Manenbury,
Hildesheun

Dr. Carl H. Hahn
Chairman of the Board ol Managing
Directors, Volkswagenwerk AG,
Wollsburg

Ernsl Michael von Kistowsky
Spokesman of the Board of Managing
Directors, Wollf Walstode AG, Walsrode

Dr. Heme Klautschke
Chairman of the Supervisory Board.,
Doornkaat AG, Norden (Ostiriesland)

Dr Walter Kuhn
Deputy Chairman of the Management
Board, Gebruder Buhler AG, Uzwil
(Swilcerland)

DiplIng. Lothar Lange
Member of the Supervisory Board,
TEUTONIA Zementwerk AG. Hanover

Konsul Dipl. Br. Ing. Jilrgen Middendorff
Partner and Managing Director,
Brauerer Herrenhausen GmbH, Hanover

Dr. Dietrich Pigriner
Managing Director and Partner,
Sonnen-Bassermann-Werke Sicburg &
Plorner GmbH & Co. KG, Seasen

Dipt. Kfm. Hans Schaefer
Member ot the Management Board,
Adolf Schaper Zentralverwahung.
Hanover

Gunther H. Scheuten
Chairman of the Board ot Managing
Directors, Deutsche Gesellschatt tiir
Wiederaularbeitung von
Kernbrennstoffen mbH, Hanover

Dr. Siegfried Schiffbaucr
Member of the Board of Managing
Directors, Gutehoffnungshiitte
Aktienverein AG, Oberhausen

Dr jur. Hans Schuberth
Oslerreinen/Allgau
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Dicter Schultze-Heesch
Chairman of the Boards of Managing
Directors, Magdeburger
Versicherungsgesellschallen, Hanover

Hang Christian Seeliger
Farmer, Rittergut Wendessen,
Wolfenbittel

[Dr Hans-Ginther Stalp
Member of the Board of Managing
Directors, Preussag AG, Hanover

Dripl. Kfery Kurt Strelow
Director, Braunschweiger Zucker AG
Wierthe, Braunschweig

Hansg Erich Thoenng
Member ot thc Managemaent Board,
Oto Kreibaum Gesellschaft fir
Industrieheteilligungen mbH,
Salzhemimendort-t aucnstein

Konsul lng corm Cyrd Van Lierde
Spokesman ofthe Board of Managing
Directors, Kali Chermie AG. Hanover

Helmut Werner
Chairman ot the Board of Managimg

Directors, Continental Gurmmi Werke AG,

Hanover

Dr jur. Rolf Arend Winter
Member of the Board of Managing
Directars, Braunschweigische
Kohlen-Bergwerke AG, Helmstedt,
Meaember of the Board of Managing
Directors, Flektrowerke AG,
Berin, Helmstedt

D jur. Reinhard Woltt
Member of the Board of Managing
Directors, C. Deilmann AG.
Chatrman of the Supervisory Board,
Braunschweigische
Maschinenbauanstalt AG, Braunschweig

Advisory Council of Mainz
Konsul Dr. Walter Kalkhot-Rose, Chairman
Managing Director, Resart GmbH.

Chairman ot the Supervisory Board,
Resart-lhm AG. Mainz
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Dr Homneh) Klem, Deputy Chaimman
Spokesman ot the Management Board,
SCHOIT GEASWERKE. Mainz
Trustec of tha Carl Zeiss Stftung,
Heidenhaim (Brenz), Mams

Dipl -Kfrn Hans Helmat Asbach

Partnecin Asbach & Co . Weinbronnere,

Rideshaim (Rhain)

Kaonsul Dr Folkert Bellstedt
Partner and Managing Direclor
C H. Boehnnger Sohin, Chenmsche
Fabrik, Ingelhcin (Rhein)

[r Jurgen Berlm
Member of the Board of Managing
Dircctors, Basalt Actien Gesellschaft,
Linz (Rhein)

Bodo Brickner
Managing Director, WERNER & MERT7
GMBH CHEMISCHE WERKF, Mainz

Dr. Ing. Alfred Doderer Winkler
Partner and Managing Director,
Messrs. Winkler & Dannebier,
Maschinenfabrik und Eisengiesserci
Neuwrad

Dipl. Kfrn. Hans Drathen
Partnerin the compantes of the Drathen
Group. All and Bueder-Moesemeh
(Mosel)

Rudalf Tissler

Partner in FIBEG Beteiigungsgesellschatt

mhtl Idar Oberstein

Dipl Kim Protessor Dr jur Claus Treiling
Member of the Board of Managing
Directors. Rassalstemn AG. Neuwied

Ramold M. Fries
Charman of the Management Board of
the Eckes Firmengruppe, Nieder Ohm

Dipl -Ktm Johannes Gromberg
Member of the Management Board,
Blendax Werke, Maing

Dipl. Ing. Adolt Halstrick
Partner and Managing Director
Paperwerke Halstrick KGaA Raubach

Ing diplémé Claude Harancourt
Chairman of the Board of Managing
Directors, FLSTFR AG. Mass-u
Regettechnik, Mainy Kastel

Walter Hartmann
Chairman of the Managemaent Board,
Saar-Soktkalloror Fabhor KG, Tner

Bjom |l omm
Partnerin Industriewarke | ermm & Co
KG. Trier

NDr-Ing Fritz Meyer
Deputy Chairman ot the Supervisory
Board,
Die blauen Quellen itz Maeyer & Co. AG,
Rhens

Herbert Nack
Partner and Chairrman of the Supervisory
Board, NSM-Apparatebau Gmbl TKG
Bingen

Dipl.-Kfm. Dr. oec.
Karlhanns Peter Polonius
Managing Director, Linde
Aktiengesellschalt, Werksgruppe Kithl
und Einrichiungssysteme, Cologne

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

Dipl. Chemiker Manfred Rhodius
Partner and Managing Director,
Gebruder Rhodius GmbH & Co. KG,
Burghrohl

Hans Georg Sarx
Partner and Managing Director, Friedrich
Weissheimer Malzfabrik, Andernach

José Schaack
Director General and Managing Director,
Manulaclure de Tabacs Sarf,
Luxembourg and Tner

Heinz Hermann Freiherr Schilling von
Canstatl
Partnerim Chr Adt Kupferberg & Cie
CGaAct. Mamz



il Kfrme e Hans Schimit
Partner imWeinbrennerer Scharlachberg
Sturm & Co | Bigen

Dhipl Ko Karl Heme Schwambom
Group Vice Prosident, AMCA
Intermatonal Hanover NCHL/ULS AL and
Charrman of the Supevisory Board,
BOMAG MENCK GmbH. Boppard

Dr Norberl Steuler
Partnerin Sleuler mdustriewaerke CimbhH
Hohir Gronzhansen

Waorner Tyrell
Vinoyard propnctor. Karthiuserhof
Irnar-Fitelabach

Hanng Chnstol Wegaeler
Partner in DEINHARD & Co KGan,

Sektkellere und Waeimncxpaort, Koblens

S 1 Frnednch Withelm Furst 2u Wied
Neuwicd

Advisory Council of Mannheim

Dipl Kfm Or rer pol Erost Denseal,
Chairman
Member of the Board of Managing
Directors, BASH AG Tudwigshalen
(Rhein)

Drojur Beanhart Freudenberg, Deputy
Chairman
Partnerin Freudenberg & Co oand Carl
Froudenborng, Weimheim

Drorer pol Gerhard Abhhes
Managing Prirectar, Oboerrheinische
Mineraldlwerke GmbH. Karlsruhe

Dr phad Dodwig von Bassenmann Jordan
Vineyard propnctor, Deideshemn (Plals)

Kurt Beckh
Managing Director, DODUCO Cdelmetall
Gesellschaft imbH Plorshoenn

Mix lark
Manafactarar and owner of the
Max Berk Group. Hardelberg

Dipl Braumeister Dipl Kfm
O Foedoch Beyhch
Spokesman ol the Board of Managing
Directors, Eichbaurm Brauereien AG,
Mannheim

Professor Drorer nat Crnst Biekort
Chairman of the Board of Managing

Directors, Knoll AG, Chemische Fabriken,

Ludwigshafen (Rhein)

Jutta Burklin

Weaingut Dr. Barklin Wolf,
Wachernheim/Ptalz

Dipl Kfrn. Dieter Busch
Spokesman of the Board of Managing
Directors, KRATTANLAGEN
AKTIENGESELLSCHAFT, Heidelberg

Dr. Friedrich Wilhelm Clauser
Partner and Managing Director,
Kommanditgesellschaft Gebr Bochling.
Mannheim

Lrorer pol Dr-Ing E h Gotttned Cremer
Charrman of the Supervisory Board,
Deutsche Stemnzeug- und Kunstsiol
warentabnk Verwaltungs-
Aktiengesellschaft, Cologne

Dr rer pol thlmar Dosch
Member of the Board of Managing
Directors. Hewdelberger Drockmaschinen
AG tlerdelberg

Frich Filebraecht Kemaena
Hofgut Fremersberg. Baden-Baden

Peter Engelhom
Chauman of the Supervisory Board,
Boehringer Mannheirm GmbH,
Mannhenm Arlon (Belgium)

Dipl. Ing Hans Frile Fischer
Chatrman of the Supervisory Board,
F Holtzmann & Cie. AG. Halzstotl und
Papiertabriken Weisenbachfabrik
(Murgtal)

Dipt -Ktm. MBA Dr rer. pol. Klaus O Flock
Member ot tho Board of Managing
Directors. Suddeutsche
Zucker Aknengescellschalt, Mannheim

Dr Michael Frank
Vice President, Deere & Company
Europe, Afnica, Middle BEasl, Mannheaim

Dipl-Kfm. Dr. Manfred Muchs
Partner and Managing Director,
Rudolt Fuchs GmbH & Co . Mannheim

Dipt-Ing. Hans Gloyer
Member of the Board of Managing
Directors, Rheinelektra AG. Mannheim
and | ahmeyer AG, Frankfurt am Main,
Mannheim

Drophit. Dr b ¢ mult Heinz Gotze
Partner and Managing Dyrector,
Springer-Verlag KG,
Berhn-Heidelberg-New York Tokyo.
Heidelberg

Artur Grosse
Partnerin Messrs Henkel & Grosse,
Plorzheim

Georg Enoch Reichstreiherr von und 7u
Guttenberg
Schloss Guttenberg (Oberfranken)

Fritz Hicker
Chairman of the Board ot Managing
Dircctors, Gesollschalt far Spanncrer und
Webaeral Etthngen (Baden)

Sven Hagandar
Partnerim Naturin Werk Becker & Co
Weinheim

Assessor Hans C W Hartimuth
Keanaeralaulem
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D rer pol T eo Heinlem
Managing Dircetor doh A Benekiser
GmbH Ludwigshaten (Rheind

Dirorer pol Klaus Hoesch
Fartmer i Moes hocllor & Hoesch
KG, Gernstach (Baden)

500

Dipl Wirtschalts Ing Dictward Horn
Member ot the Board of Managing
Directons
GoM Platt AG Kaisaerslaotem, Karlsiahe

Dr rer pob Hemneh Homed
Managing Diractor
Boehonger Mannhaeim Ginbl
Meannbicim

Dr Joseph Kartaun
Chairman ot the Board of Managing
Directors, Grinzweig + Hartmann und
Glastaser AG L udwigshafen (Rhoin)

Dipl. Ing Woltgang Kihborth
Spokesman of the Board of Managing
Directors. Klein, Schanglin & Beckaer AG,
Frankenthal (Pfals)

D Rolf Magenar
Member of the Board of Managing
Dircctors. Morcedes-Automobil Holding
AG, Tranklurtam Main, Heidelberg

Dr Hang Georg Mayer
Partner in Gummi Mayer KG,
Fabrik i Reifenernauarung
Fandau (Plals)

Kol Mesrer
Parter and Managing Direclor
Renolt Werke GmbH Worms

Allred T habortus Novhas
Minaging Diector Intenabaco GmbH
Schwaetsngen
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il -Vaolkawirt Alfred Reerl
Managing Direclor. Thermal Weorke
Werme Kalte  Khimatechink GmbH
Haookenheim

Dropure Hans ) Rethier
Partnier and Chunrman of the Supervisory
Board Bopp & Reather GmbH
Mannhaom

Dipl. Kim Dr Hugo Bhein
Spokesman otthe Board ot Managing
Directors, BADENWERK AG, Karlsrihe

Marianne Bihm
Partner and Managing Director,
3GIOCKEN GmbH, Wemheinn

Carl Phulipp Ritter
Partner in Otwmann-Thomas
Handelsgesellschaft KG and
Torpedo- Garage
Ansorg Hoerrmann Thomas
Kaisersiautern

Profassor Drojur Woltgang Schidhng
Lawyer, Mannticim

Dipl -lng Dr g £ h Wilhehm Schoch
Member of the Board of Managing

Directors. Grosskrattwoerk Mannhenn AG,

Mannheim

Dipl Kim Peter Schuhmacher
Charman of the Board ol Manaamg
Directars Hadelberger Zement AG
Hadelbaorg

Kt Schualte
Frosidentol the Versorgungsanstall dos
Bundes und dar Lander, Karlsnoahi:

Generaldirektor Do jour Budolf Schualtze
Chainman ol the Boards of Managing
Directars Mannbenmer Versicherung AG
and Manohenner L ebensversicheing
AG. Mannbicim

i rer pol. Wolfgang Schwabe
Partner and Managing Director
Dr. Willmar Schwabe Arzneimittelfabrik,
Karlsiuhe Durlach

Professar Dr Robort Schwoebler
Charmar of the Board of Managing
Directors. Karlsruher Lebensversichening
AG Karlsruhe

gl Ing Allred Selbach
Member ol the Boae of Managing
Dinectors, Brown, Bovert & Cie AG,
Mannheim

Erhard Servas
Chairman of the: Board of Managing
Directors. Schuh Union AG, Rodalben
{(Plals)

pl -Ing Walter Voge!
Ixecutive Vice President, Deere &
Company, Moline/Bhnois. Mannfeam

Dipl Vollkswint De Achim /ink
Chairman of the Managemoent Board,
BADENIA Bausparkasse Gimbti,
Kartsrnihe

Advisory Council of Munich

Christian Gotlfried Dicng, Chamman
Chairman of the Board of Managmg
Direclors, Dierig Holding AG Augshburg

Dipl Kim HMermann Bahner
Partner and Managing Director,
FIBEC Waerke, Augshrg

Roegienmashbaumaonste
Dr g Kartheny Bauer
Partnar and Managing Director,
Kart Baver Speaaltiofbau GmbH & Co
KG, Schrobenbausen/Obb

Dr. Georg Bayer
Chanrman of tha Boards ot Managing
Diectors, NUBNBERGHR
LEBENSVERSICHERUNG AG and
NUBNBERRCGER AL GEMLINE
VERSICHT BUNGS AG, Nurennberg



Heomreh Brauer
Memiber of the Managemaent Boured
Sign Flektrograpbn GmbH
Mesitingen nr Augsburg

Paul Brochier
Chainnan of the Board of Directors
Brochicr Baugesellschaft mbH,
Nuremberg

Iniey grad. Roland Dorschner
Charrman of the Board ot Manaaing
Directors, Hutschenrauther AG, Selb

Dipl Ing. Frans Karl Drobek

Member of the Board of Managimg
Directors, Lech Clekinizitatswerke AG,
Augsburg

Dr Wallgang Everling
Mamber ot the Board of Managing
Directors, Bergmann- Flektncitiats-Werke
AG, Munich

Droing E b Hermann Fendt
Partnerin X Fendt & Co. Maschinen und
Schlepportabrik, Marktobercior(

Dr Fritz Gartner
Partner and Managmg Ihirector,
Josel Gartner & Co., Werkstiatten tar
Stahl und Metallkonstruktionen
Gundelfingen

Altrert Goyer
Rartner and Managing Director,
Chnstian Geyer GmbH & Co.,
clektrotechnische Fabrik, Geyer
Schaltanlagen GmbH & Co . Geyer KG,
Nuremberg

Protessor D hoe Deboe Hermann Gmciner

Chairman of the Board of Managing
Directors, Hermann Gmeiner Fonds
Deutschland e V., Veren cur Forderung
der SOS Kindordorforim aller Welt,
Munich

v Hanskarl Griader
Member of the Board of Managing
Directors, Weber & Ott AG Torchham

D Hans Herme Guesmeien
Chiznoman ol the Board of Managimg
Duectors, Kiauss Matler AG Munich

Wilhie o von Gewinner
Munich

Dipl ng Ernst Hlamdl
Spokesman ol the Managemenl Board,
HAINDE PARIER GrntrH Angaburg

Dicter Heckmann
Partner and Managing Director.
Amberger Kaolinwearke GmhbH,
Hirschau/Opl

Professor Dr techn hoc Dipl Ing. Martin
Hilti
Chairman of the Board of Managing
Directors, HilL AG, President ol the
Maragement Board Hilu AG, Schaan
Principality of Liechtenstem

Andieas Michael Huck
Charrman ot the Advisory Council
b Bruckmann KG Munich,
Fgling nr. Walfratshausen

Anton Jaumann
Bavanan Mimister of State for Feonomic
Affairs and Commurications. Munich

Christian Kloepfer
Partner and Managimg Oirector
Klapfer & Koniger. Holznmport und
Hobelwerk Mumch

Dipl Kfm Baldwiin Keaot
Partnierin Gebr Konaot Westdeolsehe
Gipswerle [phofen/tr

Ckkehard Maurer
Irschenhausen

Dipl. Ing. Joachnm Muller
Member of the Board ot Managimg
Directors, Linde AG Hollneagelskienth

Dr. Woltgang Muller
Member ot the Board of Managing
Directors. M A N Maschinentabnik
Auggsburg Nimberg AG Mumch

D Klavs Midller Zimimaenmani
Goneral Managor of Sicamons AG, Mumeh

Siegined Ono
Chamrman'ofthe Mamagoment Board and
Prncipal Partnerin Giesecke & Daovriont
GrribH, Muanmich

AlbertH Pat
Chairman of the Management Board,
Contraves Gmbl L Haar nr Munich

Dr Alfred Piciller
Charrman ol the Buard of Managima
[Directors. SKW Trostherg AG. Trostberg

Helmul Pletiner
Chairman of the Management Board,
Osram GmbH Berlin: Minchen and
Chairman of the Managoemant Board,
Bosch-Siemens Hausgerdte GrmbH.
Munich

Dr Otto Sched!
Former Bavarian Mimstar ot State foy
Fimancial Alfairs, Munich

Konsul Protessor Graete Schickedany
Partnerin Grossversandhaus Ouaelle
Gustav Schickodaz KG.,

Voremigle Papierwerke G Schickedans &
Caoy Firmh

Hans Crdmann Schénbeck
Member of the Board of Managing
Dicotors Bayensehoe Motoron Waorke
AL, Munich

Dipl Ing Dipt Wirtschaftsing
Frednch Schwars
Farer and Macaging Direetor,
Messrs Rohde & Schwears, Munich
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Diph Volkswirt feing Sebiger
Cheairman of the Board of Managing
Directors, DATEV
Datenverarbeitungsarganisaton des
sleuerberalenden Berules i dor
Bundesrepublik Deutschland e G
Nuremberg

Crhardl D, Shebner
Fartner and Managing Director,
F.Bruckmann KG Vearlag und
graphisehe Kuimstanstalten Munich

Dipl. Ing. Ermst Thoma
Chairman of the Board of Managing
Directors, Leouische Drabtwerke AG
Nurcmberg

Professor Dr Gerhard Tremer
Member of the Board of Managing
Duectors Bayensche Landasbank
Girozentiale, Munich

Konsul Joachim Vielmelter
Puartner m Knorr Bremse KG,
Borlin-Murnich, Mumch

Otto Waldrich
Parlner and Managing Duector
Waerkeseugmaschinentabrlk Adalt
Waldrich Coburg Gmbl 1 & Co. KG,
Coburg

Udo Walter
Vice President of the Bayensche
Fandesanstalt fir Aufbaufinanzierung.,
Munich

Dr. Eugen Wirsching
Meambier of the Board of Managing
irectors. Ackenmann Goggigen AG,
Augaburg

Prolessor Or Joachim Zahn
Member ot the Supervisory Board,
Danmler Bonz AG Stuttgart

Advisory Council of Stuttgart
Senator Th Dipl Ing. Helmul Eberspacher
Chamrman

Partner and Managing Direclor
JoCherspicher, Esslingen
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D jur Werner Henneberg
Deputy Chienrman
Mermber of the Board of Managing
Dhraectors Zahnradfabnk Cnednchshafen
NG Facdochshaten

Waller Barerss
Chairman ot the Supervisory Board,
Schachonmayr Mann & Cie GmbH,

Salach

Dt Ing Karl Fugen Becker
Stuttgarnt

Professor Walther A Bosenberg
Chairman of the Managemaent Board 1HM
Deutschland GobH o Hauptverwaltung
Stullgarl

Dr jur Crich Bracher
Chairman of the Managemaent Board,
Filterwerk Manm & Humme ! Gib -
Ludwigsburg

Dipt Kim. Heing Bramizka
Deaputy Charmean ol the Board of
Managing Directors Dr -Ing b ¢
F. Porache NG Stuttgart

Dr. Wilfried P Bramm
Charrman of the Board of Managing
Directars. Wurttemboergische
Metallwaranfabelk. Geshingen (Steige)

Dr jur Georg Buchoe:
Charman at the Board of Managing
Directors Wurttembergische
Feaarvarsicharung AG. Stuttgarn

Dr Ing Theodor € Carl
Charman of the Management Boaid
JM Vaith GrnhH Herdenhenm

Professor Do rer pol Guoter Donent
Gerlingen

Ororer pol Prans Josel Dazernt
Charman of the Board of Managing
Directors. Salamander AG
Komwesthenn

Waller Deschic
Managing Director, Steager & Doeschie
GimbH and Interglus Texul GmbH Ul

Gunler Direws
Partner and Manaaging Director,
Intartex-extilvararbeilungs GmbH,
Berling, and Gantor Dirows Sehoosborger
Waollwebora GimbH & Co KO, Schroszborg

Diph Km Horst G Faslinger
Manacpng I hractor, C H Knarr GimbH
Helbronn

Dipl Kimy Ermst Adolf Gros
Partner and Managing Direclor,
Theodor Grog & Sohne & Brnst Beckoert
Nadeliabrik Commandit- Gasallschatt,
Albstadt thingen

Dipl -Ing. ETHMax A Hena
Diector and Delegate, Sulzer
Konsem | eitung KBFW. Zunch

S H FrednchWilhelm Flrstvon
Hohenzollern
SIQManngen

Dipl Ing Walter Hohner
Hindelang, Bad Oberdort

Dieter von Holtzbrinck
Chanman of the Managemant Board.
Verlagsgruppe Georg von Holtzbrinek
GrhH. Stuttgart

Dipl. Ing. Karl Kisshohrer
Partner and Managing Director, Karl
Kisshohror Fahzougwerke GmibH Ulm

Generalkonsul D Wemer FREingeln
Panmner and Managing Director
Klingele Papierwerke KG,
Grunbach nr Stattgarnt

Senator b o Wilhiehn Kraal
Partner and Managing Dircetor
BIZERBA WERKE Wiltwe:lm Kriat KG
Balimgen (Wurtiemberg)

r Rudoll G Kune
Managing Direetor Kuns Gmbh & Co
Guehwernd



Hoebhootd cuse
Partner i L euse toxtl KG,

Partnerio C AT euze (0lHG), Owen (Teck)

Iplom Physiker ErnstLieser
Chainman ol the Board of Managing
Dircctorns, Kodak Aktiengesaellschafll
Stullgart

Dipl Ing Ihetrich Mahle
Managine Dircetor, Mabile GrabH
Stuttgart

OttoJulius Maier
Partner and Managing Director,
Oto Maier Verlag GmbH, Ravensburg

Rechisanwalt Adolt Merckle
Managmy Director,
L Merckle GmbH & Co.. Blaubeuren

Di Ing F h Waomer Nieler
Member of the Board of Managing
Directors, Dammler Beng AG. Slultgart

Lo e pob Ulnich Palm
Membar of the Board ot Managing
Directors, Wicland -Warke AG, Ulin

Dott Cesare Romii
Armministratore Delegato FHAT S p AL
furin

Dr Hans Rul
Chairman of the Board of Manacing
Dircetors, DIW Aktiongoesellschalt,
Bietigheim Bissimgoen

Dipl Ing Drojur Karl Withehn Schidfer
Spokesman ot the Managamoenl Board,
Dormer Gmbl! Priednchshaten

Senator Drobo Kart Erhard Schoutelen
Partner and Managing Director,
Papierfabrik Schootelon,
Oberlenningen (Wiirttemberg)

Albort Sefranck

Partner and Managing Director, Mustang

Beklodungswerke GimbH & Co. KG
Kiinzelsau

il -Chomikaer Dr Horst Skoludek
Spokcsman of the Board ot Managing
Ihrectors. Carl Zeuss,

Irustee of the Carl Zenss Stiftung,
Obaerkochen

Dipl Kt Wolfgang Spicsshofor
Partner and Managing Director Tnumph
International Holding Gmbt 1 Munich

30 qur Paul A Stem
Managing Director, Robert Bosch GmbH.
Stuttgart

Dipl -Ing Hans Peter Suhl
Partncr and Managing Director, Andreas
Stht Waiblingen

Dipl. Kt Dr Wiltriced Stoll
Partner and Managing Doector,
FESTO Maschinentabrik Gottlich Stoll.
Esslingen

Dr rer. pol. Rudiger Stursherg
Managing Direclor, Mayer & Cie GmbH &
Co . Albstadlt

Dr jur Volker Thoma
Member of the Board of Managing
Ducctors. Standard klektrik Lorenz AG.
Stuttgart

D1 rer pol Manfred P Wahl
Chairman ot the Management Board and
Deputy Chairman of the Board of
Directors Darr GmbH. Stattgar

S E. Max Willibald erbgrat von Waldburg cu
Wollegqg und Waldsee
schlass Woltegg

S D Georg Furstvon Waldburg zu Zenlund
Trauchbury
Schloss Zeil

Hannes Gustav Winkler
Parther and Managing 1Director
Gustay Winkler GmbH & Co KG. Aalen

Drojur Chiristoph Wocher
Managing Director, Bausparkassc
Gemeinschalt der Freunde Wiastenrot,
gememnilzige GmbH. Ludwigshurg

Reinhold Warth
Partner and Managing Director,
Adolf Wilrth KG, Kiinzelsau

Lipl -Ing Hemnz Ziehl
Partner and Managimg Director,
Zichl-Abegg KG, Kinzelsau

Dr EmstZimmermann
Chairman of the Managemaent Board,
Motaren- und Turbmen Union Minchen
GmibH and ot the Managemaent Board,
Motoran- und Turbinen Union
Fricdrichshatan GmbH, Munich

Advisory Council of Wuppertal

Dipl -Ing. heter Metzenauer, Charman
Partner and Managing Director,
Metzenauer & Jung GmbH Wuppertal

Walter Kaiser, Deputy Chatrman
Partner and Managing Director,
E Krieg GrbH & Co KG Hemer
andJ. H Schoudt Sohne GribH & Co |
Iscriohn

Dr. Armin Albano Miiller
Partner and Managing Director,
Schwelmer Eisenwerk Muller & Co
GmbH. S5chwelm

Dipl-Kfm. Bernd Balders
Partner and Managing Director, Vorwerk
+ Co. Wuppertal

Manfred von Baum
Managing Director,
von Baum Verwaltung GmbH & Co KG,
Wupperlal

Gottined R Boocker
Member of the Board of Managing
Directors. Gold Zack Werke AG,
Mettmann

Dipl -Kfm. Robert Udo Dreher
Spokesman of the Managoemaent Baard,
R & G Schmole Metaliwerke GmbH &
Co. KG, Menden
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Pripl Volkswirt Withebn Eriart
Partmerim [ricdneh trturt & Sohn KG
Wiippertal

Poter Mowein
Partner and Managing Director, Frowon
& Co GmbH, Wuppaertal

Dipl Ing Ot Rudolf Fuchs
Partner and Managing Direclor
Otto Fuchs Metaliwerke. Meinerzhagen

Lonsul Dr Michacl Grrardet
PartnermW Garardet Dissaldort

{3y Dirk Henkels
Partrier and Managing Director, Stocko
Metallwarenfabnken Henkels und Sohn
GmbH & Co., Wuppertal

1 Mhcler Heatling
Chatrman ot the Managemaent Board,
I & C Stemnmuller GrmbH Gummershach

Ihipd Volkswirt Kurt Honsel
Chairman of the Supervisory Board,
Fronsel Worke AG, Maschodo

D Arnold lieck
FPartnerin Lduard Hueck KG, Metallwals
und Prasswerk, Ludenscheid

Dipl Kim. Peter Jagenberg
Solingen

Dr. Walter Juncke
Partner and Managimg Direcror. Paul
Foard Poddmaghans, Govelsbaorg
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e Katller
Partoce andd Managmea Director Heny
Kettler Grougr Bose Porsi

Dr Werner Kiesgon
Cheanrman of the Managoment Board and
Partaer Wickuler Kapper Bronore KG.
Wopportal

Dipl g Guntram Kind
Partner and Managimg Director, Gebr
Meaerten Gmbl & Co KG Gummershach

Dr Ing Jochan £ Kiechhoff
Proprnctorand Managmg Director,
Stephan Witte GmbH & Co. KG. Iserlohn

Dipl Wirtsch Ing. Diether Khingelnborg
Partner and Managmg Director
Klngelnberg Sohne, Remscheid

Dicter A H Kopping
Managing Director Amold Kaipping
GmbH Schraubentabnken
Gummaershach

Dr Aloys Kordes
Solmgen

1Ir Hans Werrner Lobr
Manacpng Director Wickeder Ersen und
Stahlwerk CGimbH Wickede

Hans Waller Pledfer
Proprietor of Ohler Disenwaork Theob
Pleter Plettentieng

D tranz ] Rankd
Charmman ot the Management Board,
Hlerberts Gmbl L Wuappertal

Dr Ing E h Heinz Schippers
Member of the Board of Managing
Directors, BARMAG Barmer
Maschimenfabrik AG Bomschend

flans Joachinn Schlange Schonmagen
Rees

Dr Ing. Withahn Schwaear
Managing Director. Th Kiesarling &
Albrecht GmbH & Co., Solingen

Lino Springmann
Fartner and Managing Director, Gebr
fhilgeland CGabH & Co | Wuppertal

Drong Klaus Stuck
Charrman ol the Managemaent Board
Gebr Happich GmbH Wapportal

Dipl. Ing. Karl-Ernst Vaillant
Partner and Managing Director
Joh Vallant GmbH u. Co ., Remscheid

Dr Hans Vossloh
Partnor and Managing Diractor
Vossloh-Werke Gkt Werdohl

Hans Martim Walzholz Junius
Partner and Manacging Drector ¢ 1D
Walsholz, Hagen (Waostf )

Dipl. Kim Iheter Worring
Partnerin Massrs Kortenbach & Rauh KG
Solingen

1 Hans Guanther Zempaehn
Chatrman of the Board of Managing
Irectors. Enka Group, Wapparal



It is our sad duty to report the death of the following members of our Regional Advisory
Councils:

Leo Brand
Partner and Managing Directar. Hemnch Brand, Neuss,
and Eiko Wachswerke GrmbH, Fulda, Neuss

Karl Graf

Diptom-Landwirt and landowner. Salzgitter

Or. jur. Alexander Lithy

Schatthausen

Dr. Helmut Winkler

Managing Director, | auffenmihle GmbH & Co
Waldshut-Tiengen

We shall always remember them with respect and gratitude.
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Central Office: Frankfurt am Main/Dusseldorf

6000 Frankfurt am Main 1
Grosse Gallusstrasse 10 14 Junghotstrasse b 11
4000 Disscldort 1, Komigsallee 415 - 47

Bad Wildungen
Bad Warishofen

Domestic branches:

Aachen Bad Zwischicnatin
with Bsub branches Balingen

Aalen (Wiirtt) Bamberg

wilh 1 aub branch Barsmehausen
Achim {Bs Bromen) Baunatal

Ahaus Rayreuth

Ahlen (Westt)
Ahrenshurg (Holst)
Albstadt

wilh 1 sub branch
Alfeld (| eineg)
Alsdort (Rheinl)
Alsteld (Oberhess)
Altena (Westl) Bemkastel-Kues
Altenkirchan (Weslerw) Betzdorf (Sieg)
Alzey Biberach (Riss)

Amberg Biedenkopt
Andernach Bielefeld

Anshach with 7 suby branches

Beckum (B7 Minster)
Bendorf (Rhein)
Bensheim

Bergheim (Erft)
Bergisch Gladbach
with T suty branch

Bergneustadt

Amsberg Bictighcim (Warlt)
wih 1 subs branch Bingen (Rhein)
Aschaffent i ’
A:;;Ca';:'li;'c”b(”q Blomberg (Lippe)
Attendorn Sgi::;”l
e Jochum

A?‘(_J‘-’b‘-”g wilh 7 sub-branches
with 7 sub branchoes Boblingen (Wurlt)
Aurich o ye
Backnang Pann

g 4 with 6 suby branchos

Bad Berleburg

Bonn-Bad Godesbery
Bad Driburg (Westf)

_ _ - Hoppard
Bad Durkheim Borken
Baden-Baden Bottrop

Bad Harzburg
Bad Hersfeld

wilh 1 sub branch
Bramsche (B2 Osnabriick)
Bad Homburg v d Hohe Braunschweig

Bad Honnet with 17 sub branches
Bad thurg Bremen

Bad Kreuznach wih 14 sub branches,
Bad Lauterberg Bremen Vegesack
Bad Lippspringe B"ﬁr,“f?rh“V_C'? ]

Bad Mergentheim with 3 .ﬂ.uk)BI?mjm:tms

Bad Munstereifel Br_(—:l_((—m (Baden)

Bad Neuenahr Brilan

Bad Ocynhausen H”_'“"’S"l )

Bad Oldesloe Briihl (B7 Cologne)
Badl Pyrmont Brunshiittel

Bad Sachsa (Sidhare) Buchholz v d Nordheide
Bad Sickingen Buhl (Baden)

Rad Salzutlen Bunde

with 1 sub branch Burgdort (Han)

Bad Seqebery Ruracheid (Rhein)

Bad Tolz Buxiehude
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Castrop Ranxel
with 1 suly branch
Celle

Clangthal Zellerfeld
Cloppenburg
Coburg

Coesfeld

Cologne

wilh 26 suby branches
Crailsheim
Cuxhaven

Dachau

Darmstadt
wilth hsuby branches

Datteln (Westt)
Reggendorf
Deidesheim
Delmenhorst

Detmold

Dictzenbach

Dillenburg

Linslaken (Niederrhein)
with 1 sub branch
Donaueschingen
Dormagen (Niederrhein)
Dorsten

Dortrinund
wilh T3 subr-branches

Dreieich
Dulmen

Lytren (Rheinl)
with 1 sub-branch
Dusseldor|

with 31 sub branches

Dusscldort-Benrath
with 1 sub branch

Dusburg

with 23 sub branches
Duisburg-Hambaorn
Einbeck

Mshingen

Enorf

Ellwangen (Jagst)
Elmshorn

Elten

Elville

Fmden
Emmendingen
Cimmench
Frnsdetten
Mngelskirchen

Ennepetal
with 1T sub-branch

Erding

Erkelens

Crkrath {B7 Nilsscldort)
Erlangen

Cschbom
Eschwege
Cschweilar
Fapalkamp

Essen

wilh 268 sub branches
Cyslingen (Neckar)
[tthingen (Baden)
Euskirchen

Cutin

Fellbach (Wurlt)
Flensburg

with 3sub branches
Forchheim
Frankcnthal (Plalz)
Mrankfurt am Mam
witli 2h sub branches
Frankfurt (Main} Hochsy
Frechen

Mretburg (Breisgau)
with tsub branches
Freising
Freudenberg (Kr Siegen)
Friedberg {1 less)
Fricdnchshalen
Furstenfeldbruck
[irth (Bay)

with 1 sub branch

Tulda

with 1 sub branch
Gaggenau (Murgtal)
Garmisch-Partenkirchen
Geesthacht

Gerslingen (Steige)

with 1 sub branch
Geldern

Gelsenkirchen
with b sub-branches

Gengenbach

Georgsmanenhutte
with 1 suby branch

Gorhingoen (Wiirtt)
Germering
Gernshach (Murgtal)
Gerstholen

Geseke (Westf)
Gavelshory

Giengen (Broenz)
Giessen

Githarn

with 1 sub branch



Ginsheim Gustavshurg
Gladbeok (Westh)
wilh 1 sub branch
Goch

Goppmgen

with T s0bh branch
Gatingen

with 1 sub branch
Goslar

with T sub branch
(refrath
Grenzach Wyhlen
Graven (Wastl)
Grevenbroich
Griesheim u/Darmstadt
Gronau {L eing)
Grorau {(Westf)
Gross Gerau
Griinwald
Ginzburg
Gutersloh

with 1 sub branch
Gummershach
Haan {Rheinl)
Hagen (West()
with 8 suby-branches
Haiger

Halle (Waestt)

Hambiurg
with 44 suby branches

Hamburg Altona
Hamburg Bergedorf
Harmburg Harburg
Hameln

Hamm (Waestt)
with 3 sub branches

Hana
Hann. Minden

Hanaover

with 18 sut branchoes
Harsewinkel
Hastach (Kinzgtal)
Hattingen (Ruhir)
Heldelberg

with 4 sub-branches
Heidenheim (Breng)

Hailbronn (Neckar)
with 1 suby branch

Heilligenhaus (Disscldort)
Helmstedt

Hemer

Hennef {Sieg)
Heppenheim

Herborn (Dillkr)

Herdecke (Ruhir)
Hesrlord

Hermne
with 4 sub branches

Hoerten (Westh
Herzberg (Hary)
Herrogenrath

withy 1 s branch
Heusenstamm
Hildan

with T sub branch
Hildeshem

wilth 2 sub branches
Hockenheim (Baden)
[{3hre Grenzhausen
Hoxler

Holzrminden

Horm  Bad Meinberg
Huckelhoven
Hickaeswagen

tHirth {B7 Cologne)
Husum (Nordsee)
Ihbenburen

Idar-Oberstein
with 1 sub branch

Ingelheim (Rhein)

Ingolstadt (Donau)
with 3 sub branches

Iserlohn

with 1 sub branch
ltzehoe

Jever

Julich

Kaarst
Kaiserslautern
with 1 sut»-hranch
Kamp-1 intfart

Karlsruhe
with i stb branches

Kassal
with B sub branches

Kehl

Kempen (Niederrhain)
Kempten (Allgau)
Kerpen

Kevelaer

Kiel

with 7 sub branches
Kierspe {Westf)
Kirchhein unter Teck

Kieve (Niederrhein)
with 1 gub branch

Koblenz

with | sub branch
Komgsbrunn
Komgstein (Taunus)

Konstanz
with 2 suby branches

Konz u/Tner

Korbach
Kornwesthem (Wartt)
Korschenbrowch

Kreleld
with / sub-branches

Kreteld-Uerdingen
Kreuzau

Kreuztal (Kr Siegen)
Kronberg (Taunus)
Kinzelsau
Kulmbach

Laasphe

Laatzen

I age (L ippe)

{ abnstein

lLahr (Schwarzw)

I andau (Ptalz)

I andsberg (Lech)

I andshut
Landstuhl

Iangen (Hess)

I angenfeld (Rheini)

I angenhagen (Han)
with 1 sub branch

Lauenburg
LaufadPegnmiz
Lauterbach (Hess)
Leer (Ostfries))
Leichlingen (Rheinl)
Leinfelden
Lemgo

Lengernch (Westt)
Lennestadt

{ conberg (Wirtt)
Leutkirch

l.cverkusen
with 2 sub-bronches

Leverkusen-Opladen
Limburg
Limburgerhot
Lindau (Bodensee)
Lingen

Lippstadt

Liohne (Westt)
lorrach

with 1 sub branch

Lohne (Oldb)

Ludwigsburg {(Wartt)
with 1 sub-biranch
Ludwigshalen (Rhein)
wilh @ sub branches
Lubeck

with B sub branches

I idenschend
Luneburg

wilh Tsub-branch
Lunen

with 1 sub branch

Mainz

with 4 sabs branches

Mannheim
with 17 suby branches

Marbach

Marburg (Labn)
Marktoberdort

Marl (Kr Recklmghausen)
Mayen

Mackenheim (Rheinl)

Meerbusch
with 1 sub-branch

Meinerzhagen (Westf)
Melle

Merimingen

Menden (Sauerl)
Meppen

Mettmann

Metzingen (Wartt)
Miltenberg

Minden (Westf)

Monchengladbach
wilh B sub branches

Ménchengladbach Rheydt

Moers
wilh 2 sub -branches

Monheim (Rheint)
Maontabaur
Mosbach (Baden)
Mithlacker (Wurtt)
Mubldorf (Inn)
Mithlheim (Main)
Muilheirm (Ruhi)
with 3 sub branchos
Miillheim (Baden}
Munster (Westf)

with 8 suby-tirnches

Munich

with 46 sub branchos
Munster

Nagotd
Neckarsolm
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Neltetal
wilhi 1 sub braneh

Neuburg (Donau)
Neuenrade

Neu fsenburg
Neumnarkt {Obarpt)
Neuminster
Neunkirchen (Kr Siegaen)
Neuss

with A suby bronehos
Neustadt (b Cobiurg)
Neustadt (Weinstr)
Neu-Ulm

Neuwied
with 1 suby brnch

Nicnburg (Weser)
Nardlingen
Naorden

Norderney
Nardarstedt
Nordhorn
Narthaemm
Nurtingen
Nuremberg

with 14 suby branches
Oherhausen [Rheainl)
with § sub branches
Obecrkirch (Baden)
Oberishausen
Oberurse! (Taunus)
Ohringen

Oalde
Qerhinghausen
Offenbach {Main)
wilh 2 sub branches
Offenburg (Baden)
Otdenburg {Oldbg)
with 1 sub branch
Olpe (Westl)

Osnabrick
with 4 suty hranchos

Ostarhols Scharmbeck
Osterode (Harz)
Ottobrunn
Paderborn
Papanbirg

Peine

Pforzheim

with 3suh branchoes
Plullingen (Wurtt)
Finneherg
Pirmasens

with T suby branch
Flanegq
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Pleticnbarg
Plochimgen
Quakenbirick
Radovormwald
Radoltzoll

Hastatt

flatingen

with 3 sub branches
Raunheim
Ravensburyg

with 1 sub branch
Recklinghausen
Regensbury

with 4 sub- branches
Rainbek (B Harmburg)
Remagen

Romsched
with b sub branches

Rendsburg

Reutlingen
wiltt 1 suby branch

Rheda Wiedenbrick
Rhainbach
Rheinberg (Rhenl)
Rheine (Westf)

with 2 sub-branchos
Rheintelden {Baden)
Rinteln (Wescr)
Rodgau

Rosenhenn (Bay)
Rottenburg

Rottweil
Russelsheim (Hess)
with 1 sub-branch

Salzgitter Bad
with 2 suby branches

Salzgitter Lebenstedt
wilh 1 suby branch
Salzgitter-Watenstadt
5t Georgen {Schwarzw)
Schmatlenberg {(Sauerl)
Schopfheim
Schorndorf (Wurtt)
Schittorf

Schwabach
Schwibisch Grind
with T suty branch
Schwabisch Hall
Schweinfurt

Schwelm

Schwerte (Ruhr)
Schwetzingen

Seesen

Linghurg

Siegen

wilhi 4 sub branches
Sindelhngen
Smgen (Hohentwiel)
Soes)

Solmgen

with 4 sub-branches
Soltau

Sonthofen
Spmchimgen
Spenge

Speyer
Sprockhovel (Westl)
Stade

Stadthagen
Stadtlohn
Starnherg

Stemnfurt
with 1 sub-branch

Stolberg (Rheinl)
Straubing

Stuttgart
with 13 5ub branches

Stuttgart-Bad Cannstatt
Sundern (Sauerl)
Taunussten
Titisee-Neustadt
Tonisvorst
Traben-Trarbach
Triberg {Schwaraw)
Trier

with 1 sub-branch
Troisdor!

Tubingen
with 1 sut branch

Tutthngen
Ubach-Palenberg
Uberlingen (Bodensee)
Lelzen

Uim (Donau)

wilh 1 suby branch

Unna

Vechta

Velbert [Rhomt)
withy 1 5o branch

Varden [Aller)

verl

Viernheim (Heygs)
Viersen

with 3 snb branches
V5 = Hehwennmgen
Vs Villingen
Vooerde

Vahburg
Vieden (Westl)
Wablingen
Waldbro!
Waldiireh (Breisgau)
Waldshu

altrop
Wangen (Allgau)
Warendorl
Wadel ({Holst)
Weener (Fms)
Wegborg
Wehi (Baden)
Waidan (Opf)
Weil (Rhein)
Waeilheim
Weingarten [Wurtt)
Wainheim (Bergsir)
with 1 sub branch
Weissenthurm
Werdohl
Werl (Westt)
Wermelskirchen
Werne
Waesel (Niederrhein)
with 1 sub branch
Waesseling (Bz Cologne)
Waesterland
Welzlar
Wiesbaden
with 6 sub branches
Wicsloch
Wilhelmshaven
Willich (Bz Disseldort)
with 1 suby branch
Wippertirth
Wissen (Sieq)
Witten
with 2 sub branches
Wittlich
Waltenhiittel
Woltsburg
with 4 sub branches
Worms
Wiilfrath
Wiirselen (Ki Aachen)
Wiirzhurg
with 2 sub branches
Wuppertal

with 1 sub branches
Xanten

Zelt {(Mosel)
Zindort
Zweibricken



Holdings in German banks

Deutsche Bank Berlin Aktiengesellschaft,
Berlin
77 offices

Deutsche Bank Saar Aktiengesellschaft,
Saarbriicken
18 offices

Handelsbank in Lubeck Aktiengesellschaft,
Libeck
41 oftices

Subsidiary: Libecker Hypothekenbank AG,
Libeck
10 offices

Deutsche Centralbodenkredit Aktiengesellschatt,
Berlin-Cologne
10 offices

Frankfurter Hypothekenbank Aktiengesellschatft,
Frankfurt am Main
11 offices

Deutsche Kreditbank flr Baufinanzierung Aktiengesellschaft,

Cologne
16 offices, 9representative offices

GEFA Gesellschatt tir Absatzfinanzierung mbH,
Wuppertal
19 offices

Subsidiary: GEFA Leasing GmbH,
Wuppertal
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Our bases throughout the world

Foreign branches

Argenting

Deutsche Bank AG

Sucursal Buenos Aires

Castlade Correo 995 1000 Buonos Aires
Broe. Mitre 401, 1036 Buenos Aires

Karl Ostenrieder, Gerente

Ratl G. Stocker, Gerente

Belgm

Deutsche Bank AG

Filiwat Antwerpen

Postbius 228, Frankogkler 156

2000 Antwerpen

121 [rk-Joachimvon Walcke-Wultten,
Ihrectour

Deutsche Bank AG
Succursale do Bruxellas

Boite Postale 1405, Boulevard du Regent 50

1000 Bruxelles
Hans Detlev von Garnier, Directeur
Dr.Joachim Hausser, Directeur

Brazil

Deutsche Bank AG

Fihal S40 Paulo/SP

Caixa Postal 30 42/

Rua 15 de Novembro 137
01000 S50 Paulo/SP

Manfred Hamburger, Gerente
Bernd Wilken, Gerente

France

Deutsche Bank AG

succursale de Pans

Boile Postale 466, 76026 Paris/Codax O1
10, Place Vonddme, /00071 Pans

Dr. Ganter Frowemn. [irectour
Hermann Josef Schmidt, Directeur

Hong Kong

Deutsche Bank AG

Hong Kong Branch
G.P.0.Box9879

33rd Tloor, Gloucester Towet

11 Pedder Street, Hong Kong
Comelius Koch, Gencral Manager

142

Italy

Deatache Bank AG

Fihale oo Midana

Casella Postale 1773 Via Sanl Qraola 3

2023 Milano

Winfrido G Verhoeven. Direltore Generale
Joan Lae Spets Vice Duetlore Generale:

Japan

Deutsche Banl AG Tokyo Branch
C PO Box 1430 Tokyo 100 91
Yurakucho Denki Bulding 5

17 1 Yurakucho Chiyoda-ku
Tokyo 100

Dro lans J. Beck, General Manager
Takasumi Yasw, General Managor

Deutsche Bank AG. Osaka Branch
Nihon Seirmel Sakaicay
Honmachn Building, 7 -4
[figashi ku, Osaka b1
Dr. Hang Dieter Laumeyer Manager
Akira Suzuki, Manager

-1 Hommach

Paraguay

Deutsche Bank AG

Sucursal Asuncién

Casilla de Coreo 1426

14 do Mayo osa bstrolla Asuncion
Jurgen Born Coerente

Spain

Deutsche Bank Aktiengesellsehalt
Sucursal cn Espana

Paseo dela Castellanag 47

Mactrich 1

Karl Qo Born [hrector Gorente

Or Thomas Feske, Director Gerenli:
Oficina de Barcelona

Pascocde Gracia 111127 Barcelona 8
Hanncs Chnstian Pauck. Sub Diecion
{Barcclona)

LInted Kingdom

Deutsche Bank AG

London Branch

PO Box A1l 6 Bishopsgale

London ECP2R2AT

Manfred A ten Brink, General Manager
Ove Lindemann. Gencrat Manager
Chnstian Strenger. General Managoer

LIS A

Deutsche Bunk AG

New York Branch

0O Box 8490, Now York. NY 10101
GWesth/th Street, New York, NY 10019
Fxccutive Vice Prasidents and Gonoeral
Managers

Hans Joachnm Buhe

Dr tlelmut von Natzmer

Datloy Stancker

Representative offices abroad

Arab Republic of Cgypt

Deutsche Bank AG
Representatve Otfice

PO Box 2306, 23 Kasr el Nil, Cairo
Michael Ricker

Reagion: Caypt. Ethiopa. Sudan

Australia

Deutsche Bank AG

Representative Otfice

GP.O. Bux 3479, Sydney NSW 2001

20, Martin Place, 12th Floor, Sydney, NSW 2000

Bernard L. O'Neil
Region Austrahia, New Zealand, Oceania,
Papua New Guinea

Bahram

Deutsche Bank AG

Reprosentative Office

Manama Contre

Government Road, Manama

Dr. Gerhard Tischer

Region: Bahrain, lrag, Jordan, Kawait
Lebanon, Oman, People’s Democaratice
Republic of Yemen, Qatar, Souch Arabia,
Syria, United Arab Erarates, Yemen Arab
Republic

Brazil

Repra Ao do Deutsche Bank AG
Caixa Posial 1392, 20001 Rio de Janeiro/RJ
Av Rio Branco 123/1510
20070 Ko de Janeiro/RJ
Alcxandaer O, Schlitter




Canada

Deutsche Bank AG
Representative Office for Canada
() Box 408

2 Fust Canadian Place, Suite 3610
Toranta, Ontano MHX 1E3

D Ramer Grimberg

Central America

Deutsche Bank AG

Represontaciaon pari Controamérica

y ol Canbe

Apartado Postal No 506

Facasu Costa Rica/C A Codigo 1250
Faiticio Metropolitano 87 Catle T Avenida 2
Sandosd, Costa Rica, C A

Hans Hartwig von Wartenborng

Ragion Caosta Rica, Barbados, Dominican
Republic tlSalvador, Guatemala, Hail
Honduras Jamaica Nicaragua Panama
Trnidad and Tabago [ essec Antillos (Bnl)

Chile

Represcntacion del Dootsehe Bank AG
Casilla de Correo 3897, Eslado 364, Piso 12
Santiago de Chile

Frank Thiimmier

Region: Chile, Bolvia

China

Deutsche Bank AG

Reprosentative Otfice in China

Da Yuan Guost House

No. T Fuyuanmen, Yihoeyuan Road
Haidian District

Beaijing, People’s Repubhic of Ching
Eckart Stein (untit June 1983)
Johannes Schoter (from June 1983)

Colombia

Reprosentacion del Doatsche Bank AG
Apartado Adcreo No 8h8/7

Carrera 7 Noy 32 13 Piso 12

Edificio Segurost dmx

Bogota D0

Konstantin Seltvon Wearthorn

Region: Colombia t caadon

Iran

Deutsche Bank AG

Reprosentative Othoe

PO Boxhl 1873

Av. Karin Khan Zand 14 (ARG Bualdimg)
Tizhran

Abart Mackerl

Ragion. ran, Afghanistan

Japdn

Deatschie Bank AG

Nagoya Bepresentative Office
Nagoya AT Bailchiog

18 221 ¢home Nishik

Naka ku Nagoya 460
Michikane Kawasake Manager
Yosheka ol Managar

Deulsche Bank AG

Tokyo Representative Olhce
CPO Box 1011, Tokyo 100 91
Yurakacho Denkl Butllding S
1/ 1. Yurakucho, Chuyoda ku
Folkyo 100

Dr. Ramer Stephan

Kenya

Dautsche Bank AG
Representative Office

PO Box46730

7th Floor, Rehani House

Kanyatla Avenue/Koinange Street
Narotn

Robart G Lotz

Mexico

Reprasemtacion del Deuteche Bank AG

Apattado de Correa 14 s

Q6000 Maxico. D F

Av Juiarez 42 Fdit )7 Desp 810
06050 Maxico 1) F

Hans Jurgen Weadae

Nigera

Deutsche Bank

Reprosentative Ottice (Nigena) Lid
PMB 17618

Plot T269A Adcola Qdcka Stieet
Victona lstand Lagos

Bernhiard Mayerhans

South Africa

Deutsche Bank AG

Representative Ottice

12.0) Box //36. Johannesburg 2000

26th Cloor, Anglo Amancan hfe Cantre

45 Convmssioner Stroet
Johanneshurg 2001
Siegfried Brunnenmuller

Soviet Union

Deutsche Bank AG

Representative Otffice

Hotel Metropol, 3rd Hloor, Room 370 380
Prospekt Marxa 1. Moscow

Dr Albrecht Martiny

Turkey

Reprasentanz der

Deutsche Bank AG

P K Osmanbey 250

Cumhuriyet Cad 283/3 Engin Han
Istanbul-Harbiye

Axcl Schuttenhauer

UJSA

Deutsche Bank AG

Representative Office Chicago

Ihree First National Plaza

/0 West Madison Street

Chicago. IL 606802

Wintrnied Franke,

Vice President and Semior Representative

Deutsche Bank AG
Representative Otfice Los Angeles
444 South Flower Street

Los Angeles, CA 80017

Ludwig Koerte,

Vice President and Representative

Venezuela

Representacion del Deutscha Bank AG
Apartado Postal 52 550

lorre Phelps. Piso 21

Plaza Venecuela- Los Caobos

Caracas 1050-A

121 Gisclhor Foath

Subsidiaries abroad

Canada

Deutsche Bank (Canada)

PO Box408

2 First Canadian Place, Suite 3600

Taronlo, Ontario MBX 1E3

Dr Gernotvon Grawen May, President and
Chiet bxecutive Officer

Hong Kong

MR Finance (Hong Kong) Ltd

G PO Box98/9

33rd Floor, Gloucester Tower

11 Pedder Street. Hong Kong
Cornchus Koch, Managing Diectorn
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Fuxenmbourg

Doutsche Bank

Compagnie Financiere Luxembourg
Boile Postale ©86, 29, Boulevard Royal
2015 Luxembourg

Dr. Ekkehard Stomck,

Administratewr Direoteur Ganaral

Singapore

Dautsehe Bank (Asia Credit) [ 1d
Maxwell Road P () Bax 2103
Singapoare 0106

43014 QCBC Centre, Chalia Stroat
Singapore 0104

Michael Wilkens, Managing Director

Switzerland

Deutsche Bank (Suisse) 5 A
Deutsche Bank (Schweig) AG
Case postale 242 1211 Genéve 1

3 place des Berques. 1201 Geneve
Postlach 978, &
Brandschaonke s 30, 8002 Zirich
Dr Victor Bruns Directeur General
Richard Steimg, Directeur Genéral

United Kingdorm

DB UK Finance | imited

(0 BoxA441, 6 Bishopsgate

London FC2P 2AT

Meantred A ten Brink, Managimg Dircclor
Christian Strenger, General Manager

LS A

Atlantic: Capital Corporanon
40 Wall Street

Niw York NY 10005
Barthold von Ribbentrop,
[xecutive Vice President

Deutsche Credil Corporation

2333 Waukegan Road

Deerlield 1L6A01TY

John C Curran Jr

Fresident and Chief Fxecunve Officer

Associated companies

Brazil
Banco Bradesco de Investimento S A
Séo Paulo

Natherlands )

I Albertde Bary & Co. NV .. Amsterdam
(together with Amsterdam-Rotterdam
Bank N. V)

Spam

Banco Comercial Transatlanlico, Barcelona

United Kingdam

Al-Bank Al-Saudi Al Alarni Lid

(Saudi Internationat Bank), London
Furopean Brazilian Bank Ltd ., London
International Mexican Bank Ltd ., London

Further holdings in banks in

Atrica

Abidjan - Brazzaville - Casablanca - Dakar
Libreville - Lome - N'Djameana - Rabat
Yaoundé

Amernica
Bogold - Monlewvideo

Asla
Bombay - Karachi - Kuala | umpur
Singapore - Seoul

Europe
Athcns - Helsimkn - Madrnd

Forassociated EBIC companies see next
page

144



EBIC Group

Secretariat
European Banks' International Company S.A. {EBIC S.A),
EBIC banks Board of EBIC Brussels
@ Joint ventures
0 \/ogelen{ang Federal Republic of Germany
Amsterdam-Rotterdam Bank N.V. £ Hoogendijk European Arab Bank GmbH. Frankfurt am Main

European Asian Bank AG, Hamburg

p Asia
@ Offices of European Asian Bank AG. Hamburg:
Bangkok. Bombay, Colombo, Hong Kong, Jakarta, Karachi, Kuala

A Monti I umpur, Manila, Seoul, Singapore, Taipei

Banca Commerciale italiana E. Braggiotti

Australia
Furo-Pacific Finance Corporation Ltd., Melbourne, with branches in

. . Brisbane and Sydney
CE Belgium

H. Androsc‘h ‘ Curopean Arab Bank {Brussels) S.A, Brussels
Creditanstalt-Bankverein G. N. Schmidt-Chiar European Banking Company SA ., Brussels
Middle Cast
European Arab Bank {Middle East) E.C., Manama, Bahrain
o United Kingdom
. W. Christians European Arab Bank Ltd . London
Deutsche Bank AG W. Guth European Banking Company Ltd., London
USA
Rt Furopean American Bancorp with subsidiaries in New York and
H : their bases in Chicago, Los Angeles, Miami and San Francisco
-4 G. W Taylor
J. G Harrns
Midland Bank plc {from March 1982)

6 Comte € de Villegas
dec Clercamp

(trom June 1982)
Société Générale de Banque S.A. P F Janssen

@ J. Mayoux

(from March 1982)
Société Générale (France) M. Viénot

145



B LA L A R B

LR TR

Hemz Mack, born in 1931, 1s one ol Germany's leading artists,
whose reputation is infemationally acknowledgod

His works are represented m all impartant museumns throughout
the world

Heing Macks co founder of the ZERO Group (proneering art move
ment in Germany al the end of the 50 s) His vaned work includes
pamntings, drawings, structural reliefs, photokinetic devices and dy-
namic structures such as stellas and rotors

His sculptures are objects of hight . that «t was and still is my
sole intention to create objects whose appearance is non-material;
I use — above all - hght and movement.” (Mack)

Mack became known 10 a wider audience through his Sahara and
Greenland expeditions at the beginning of the 70%s, publicized in
books, magazines and on television

The works Hustrated reflect a small aspect of the artist’s broad gra-
phic ocuvre

st of works depicled

Frontcover:  Detall from “Antarktis-Sonne™ {Antarctic Sun), 1972

Page 1 “Antarktis. Sonne”, 1972, screen print

Page 12: “Hommage d Picasso”, 1973, screen prnt and press-
ing

Page 18 “desert sculpture”, 1973, screen print

Page 34 “Spicgelungen des Himmels in der Wiste™, 1964,
phato

Page 50 “Blumentacher™, 1972, screen print

Page 68 “Silberfligel” 1972, screen print

Page 146 “drei Glasprismen”, 1982, graphite drawing





