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Deutsche Bank at a glance

Deutsche Bank AG 1983 1982
DM m DM m.
Businessvelume . . . . . . 122800 120100
Balance sheettotal . . . . | 117800 115500
Funds from outside sources . 104200  103.100
lotal creditextended . . 72.800 69,900
Capital and reserves . . . . . . 5518 H.3/4
Earnings on businessvolume 4,134 3.799
Larnings on services . . . . .. 1.075 942
Stalf and other operating
expenses . 3165 2.941
laxes . . .. ... .. 940 757
Netincome {or theyear . 469 302
Allocations to disclosed
reserves . ... L 150 4
lotal dividend payment . 305 296
Dividend per share of DM 50 DM 12 DM 11
Shareholders . . . . . . . 240,000 240,000
Sttt oo 40,570 40.325
Customers (excl. banks) 53T m. 531 m
Offices . . . ... ... .. 1,157 1152
Group 1983 1082
DM DM m
Businessvolume . . . . . 215700 204,100
Balance sheettotal . . . . . . 210200 199,200
Funds from outside sources . . 193.000 183,600
Tolal creditextended . . . . 159,100 144,900
Capitalandreserves . . 0.772 6,492
Earnings on busingss volume 5,358 4,703
Earningsonscrvices . . . . 1.257 1,020
Stalf and other operating
expenses ... . L 3.//1 3.400
laxos o 1,238 9//
Netincome for theyear . . . . 654 343
Stafl o 47.256 45,618
Customers (oxcl. banks) 6.31m 6.34m
Ottices . .. . ... ... 1.407

1.378
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We, ourselves, are the state

Excessive demands on the state have become a major problem in many countries of
the western world.

In the Federal Republic of Germany, too, such a trend emerged after the first two
post-war decades — a trend towards growing state influence. Hardly a single facet of
our private and social life was excluded. The state ceased to be just the guarantor of
freedom, obliged to protect its citizens externally against territorial encroachment and
internally through i1ts system of law. It no longer just administered public affairs. in fact,
it had been steadily widening the meaning of “public”. It had also become the guaran-
lor of wellare, a role which went beyond its previous duties and which it was not pre-
pared for. It took responsibility for constantly rising incomes, social security in all cir-
cumstances, full employment and for continuously improving the quality of life. It was
supposed to be there for everything and anything that the individual could not do,
thought he could not do — or did not want to do. It had to guarantee weltare now and
provide for the future, and this in a paternalistic sense in that it almost became respon-
sible for the happiness of each individual citizen. This development went even further
than Adolph Wagner predicted more than a century ago in his “Law of the growing
proliferation of public sector, particularly government activities”. It permeated areas
that had previously been considered no concern of the state, areas where individuals
had had to fight their own battles. The state was now expected to fight them for us. It
was to ensure that our decisions on career and in our private lives could be seen
through to the end. If life was “untair’” and things went wrongq., it was to provide com-
pensation so that we could live on as if nothing had happened, in circumstances
matching our expectations.

This development had a democratic foundation, for the majority of the population
had supported it. For over a decade demands on the state grew steadily in more and
more areas. The state's representatives could almost be sure that their promises of ad-
ditional material and legal benefits for everyone would be accepted and would help
win elections. The popular mandate which every democratic political and social sys-
term requires lo make government possiblc was easy to obtain as long as the consen-
sus of the people centred uncritically on more prosperity and more state assistance.
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Atthe beginning of the 80's, this trend apparently came to a halt —and not just in the
Federal Republic. Many citizens recognized the close relationship between benefits
and controls inherent in state assistance’). The modern welfare state does far more
than just protect rights: it has become the supervisor state, the state of red tape and
administrative procedurc. The reason why is that it offers its citizens goods and ser-
vices which, despite social and legal criteria determining eligibility, can in many cases
be exploited and abused. No legal provision and no body of law is so comprehensive
or so detailed that it can do justice to every individual case’). So, as time goes by, the
more the state gives, the more it has to control. The indissoluble link between help and
influence makes itself increasingly felt.

There 1s a turther, inevilable point pungently described by Giinter Schmolders in his
latest book “The End of the Welfare State ). It could be summed up as: “The pounds
and pence strike back” All goods and services provided by the state have to be paid
for. The entire social system 1s weighed down by a massive financial burden and a
ponderous bureaucracy which still cannot prevent injustice and a kind of re- feudaliza
tion as one group gains advantages over other groups with the help of the state’). The
moment comes when people realize that “welfare 1s becoming a scourge’™ and that
state generosity has a price they all have to pay. The idea of the state as antipole, as a
separate entity transcending society, turns out to be mistaken. State competence for
everything inevitably leads to state omnipotence and arrogance, the cost of which is
continuous erosion of the individual’s financial and legal independence. The freedom,
dignity and prosperity of the individual are not lost at one blow. but are gradually whit-
fled away. The secularized salvation we expect from the state is ultimately a demand
on ourselves, for the state has no "horn of plenty” from which it can hand out more
than we put in. State benefits are always redistributed benefits. 70% of tax-paying
households are simultaneously recipients ol official transter payments. We are cor-
stantly transacting with ourselves. Moreover, owing to the complex interrelationships
between benefits and contributions in the modern weltare state, we are losing track of
who ultimately gives and who receives. Butl everyone bears part of the burden.
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Even more important is this:

The notional separation of.citizen and state weakens the sense of identification
which makes human community possible in the first place. Immanuel Kant stated long
ago that the association of many to form a democratic community for its own sake and
as an end in itself, not simply as a means to an end. was a body of a superior order?).
For the citizen, identification 1s only possible with a “polity” of this kind. If it is absen!,
people opt out, turn away, protest or just give up. For many others the state becomes
an alien institution, in no way connected to them, on which they can simply unload all
individual and collective difficulties. When in doubt, leave it to the state.

Kennedy's words = ask not what your country can do for you,; ask what you can
do for your country” were a call for reappraisal and reorientation. politicians today
must strike this note, the lack of personal involvement in the relationship between citi-
zen and state must be corrected and the state must again become the “community of
all” - the sum of all individualities, not a collective.

We must find our way back to the "polity”, as Immanuel Kant understood it:

where prime responsibility lies. not with the state, but with the individual. This kind
of society attaches great importance to self help and cooperative effort. Individual
initiative and personal responsibility come before immediate appeals to the com-
munity which is only approached when its assistance “helps people to help them-
selves” or when, in view of the risks involved, the demands on the individual are
genuinely too great. In such cases the community must help and, if need be, gen-
erously,

— where contributions and benefits are justly apportioned. Leaving aside cases of ob-
vious social need, the principle "to each according to his performance” i e. entitle
ment to a claim on the community depends on one’s contributions to the communi-
ty, 1s fundamental to every free citizen's sense of personal dignity
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where solidarity provides a balance to the isolation of the individual which our mod-
ern way of living entails. The rules and systems which govern our modern society
force people into categories, as consumers, passengers, motorists, taxpayers, vo-
ters, tenants, employees, employers etc. They are never involved as whole people,
only in a more or less useful function. Qutside this function the individual withdraws
into his private sphere and thereby remains cut off not only from the state, but also
from his fellow citizens in the community. These relationships must be streng-
thened again to form real ties between us and those around us in a society which we
all constitute,

where citizens are united by a sense of identity with the community. This 1s the ques-
tion of civic spirit: whether and how far we are prepared to support our community,
whether we truly participate in the various fiolds of politics, education and culture,
health and social services, business, the environment, law and security. Without this
participation our democracy ceases lo be a democracy and is reduced to an instru-
ment of control in the service of changing factions and power structures. Citizens
are notonly citizens of the state — they are the state.

We. ourselves, are the state.

) Peter Koslowskl in: Chancen und Grenzen des Socialstaats. Tuabingen 19683, p. 2=/

A Gunter Schimalders: Der Wohlfahrtsstaat am Ende, Munich 1983
B immanuel Kant, Uber den Gememspruch, i Kants Gesammelie Sehnften. Akademic-Ausgabe Volume VI Bedin 1912/23
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General Economic Situation

Business activity picks up

The overall economic situation in the Federal
Republic of Germany 1mproved markedly in
1983. Real GNP cxpanded again for the first lime
after two years of recession; it was 1.3% up on
the previous year The rate of price rise slacken-
ed. The current account showed a surplus of DM
10 bn. for the year as a whole Unemployment in-
creased to an average of 2.26 m. for the year, but
from autumn initial signs of improvement were
visible here too.

Unlike in earlier cyclical upturns, the stimuli
this time came from the domestic side. Invest-
ment in machinery and equipment grew, con-
struction activity increased, and private con-
sumption rose unexpectedly. Exports on the oth
er hand, which have traditionally precipitaled
economic upturns, were lower in real lerms than
the pre-year results because of the difficult world
cconomic situation.

Recovery through market forces

It is gratifying thal the recovery in 1983 stem-
med mainly from market forces. The effect of fis
cal policy on macroeconomic demand was. in
purely quantitative terms, restrictive. But at the
same time it was the energetic efforts 1o consol
date public finances which helped to strengthen
conflidence in the soundness and reliability of
economic policy and to bring about a more opti-
mistic assessment of the situation and outlook;
and in this way they supported economic activi-
ty. This experience shows that the effect of tiscal
policy measures 1s not entirely, and under certain
circumstances not even mainly, the product of
purely guanlitative financial factors, but rather

that quahtative implications, too, can at times be
decisive

Growing confidence among consumers . . .

A more posilive assessment ot the future on
the part of households was the main reason why
private consumption rose more strongly than
disposable incomes. This expansion was encou-
raged by the fact that substantially more pre-
mium-bearing savings deposits matured than in
the previous years. In addition, more consumer
loans were taken up owing not least to the lower
level of interest rates. The saving ratio fell 1o 13%,
the lowest figure for six years. Together with the
declining inflation rate, this prepared the ground
for growth in consumption of one percent in real
terms. in the two preceding years private con
sumption had contracted.

Lower interest rates helped to bring about a
marked increase in building permits and building
orders in the residential and commercial con
struction sectors. By contrast, contracting flor
public construction projects remained slack be-
causc of the difficult financial situation, especial-
ly of local authorities. Total construction rose by
0.9% in real terms.

... and investors

The strongest turnround in 1983 was in invest-
ment. Whereas in 1982 companies had invested
close on 6.4% less in machinery and equipment
in real terms, during the reporting year therc was
growth of 6.1%. This was no doubt partly connec-
ted with the expiry of the investment bonus. Ho-
wever, we believe that it also reflects growing
confidence among companies, based on impro-
ved tundamental conditions for private invest-
menl
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The ability to keep pace with the leading na-
tions in technological progress does not depend
solely on the available intellectual and tinancial
resources, but also on the psychological environ-
ment. In the Federal Republic it is absolutely es-
sential that awareness and appreciation of the
need for technological progress be enhanced.
The informative waork to be undertaken here must
start at school.

Hostility towards technology, which has unfor-
tunately grown in recent years, 1s rooted to a
large extent in fcars that the new developments
will have negalive repercussions on the environ-
menl and the labour market. We must theretore
aim to reduce or eliminate the assumed or real
opposition betweaen the requirements of the
economy and of ecology Technological prog
ress does indeed sometimes bring new threats
to the environment; but at the same time 1t
creates the means of controlling and limiting
these dangers. Simiarly, new technologies
causc redundancy in some areas, bul they also
provide new opportunities for employment and
existing jobs are made more secure. All in all, we
must never lose sight of the fact that we would
sooner or later lose our ability to compete. and
hence radically worsen the situation on our la
bour market, if we rejected the use of new tech-
nologies instecad of applying them to the full.

Welcome reduction in public deficit

The cash deficils of the Federal. regional and
local authoritics, which had reached almost DM
80 bn.two years ago, were reduced to DM 53 bn
in the vear under review. This made the Federal
Republic the only major industrial country, apart
from Japan, which was able to reduce its public-
sector borrowing in 1983,
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Spending by the Federal, regional and local
authorities increased by only 2% becausc of sav-
ing on consumption expenditure and cuts in cap
ital spending. The greater part of the expansion
was due to the rise in interest payments (approxi
mately 15%]); without this ilem public expendi-
ture would have risen only marginally in 1983.
Revenues of the Federal, regional and local au-
thorities grew by b% owing to, among other fac-
tors, improved business activity and the increase
in VAT at mid-year. At DM 11 bn, profits trans
terred by the Bundesbank were roughly as high
as in the previous year.

But even the present level of public deficits is
still too high. The detficit’'s structural component,
which is not attected by cyclical influences, was
probably still over DM 40 bn_in 1983 1t is there-
fore a positive sign that new borrowing is to be
reduced again in 1984,

Economies and cuts not an end
in themselves

For all the reduction required in public deficits,
the impression must not be allowed to take root
that, tor the new economic policy, economies
and cuts are ends in themselves. [t must remain
clear that the efforts undertaken to consolidate
public tinances are only one important element
ot a policy whose real aim 1s less state influence,
a lighter tax burden for the citizen too, and hence
greater scope for the individual.

The tax rehef granted to companies in the form
of cuts in non-profit related taxes is an important
step in the right direction. There is still much to
be done e¢specially as regards the main policy
tenet that achievement should again pay more.
In particular, a general tax reform deserves high
priority as soon as pubhc finances permit. It









use of open market policy measures, in reducing
market liquidity, curtailing money stock growth,
and hence in calmly and resolutely maintaining
its stability policy line even in a ditficult period
without endangering the economic recovery

Given the favourable development of prices
and the halance on current account, the Bundes-
bank lowered the discount rate from 5% to 4%
and the lombard rate from 6% to H% in March
The raising of the lombard rate again in Septem
ber from 5% to 5% was intended to help bring
maoncey stock growth back onto the target course.
Market interest rates had already risen since
spring in the wake of the international uptrend n
rates led by the U.S A

The contunuing high level of interest rates in
the Federal Republic did not prevent the cyclical
racovery In the period under review, but it cor-
tainly curbed the pace. So with regard to the
strength and durability of the upswing, lower in-
terest rates would definitely be desirable. Bul the
prospects here are still uncertain in view of the
existing international dependences. 1t is there-
fore all the more important that the pre-condi-
tions for lowoer interest rates be improved from
the domestic side through appropriate stability
policy efforts on the part of the government, the
social partners and the Bundesbank.

Bond market: foreign purchases buoyant

The downward movement in interest rates on
the German bond market, which had started in
October 1981, came 10 a halt in spring at an aver-
age new issue vield of 73% (39 percenlage
points below the previous high). Later, in con-
nection with the developmant on the US capital
markets, Interest rates began Lo rise again with
fluctuations; atyear's end they stood at8.3%. The

increase was less pronounced af the longer end
of the market than on short-term paper: the curb-
ing of inflation and the consolidation of public fi
nances obviously had a positive effect on inves-
lors” longer term expectations.

The uncertainty surrounding interest rates at
times did not impair the supply of funds on the
market The gross volume ol new issues floated
by domestic issuers rose by DM 15 bn. to DM
227 bn., net borrowing on the markel by DM 13
bn. to DM 88 bn. With stock warrant issues, Ger-
man industrial companics reappeared as issuers
of bonds on alarger scale [or the first time after a
long absence.

Almost halt of net sales ol lixed Interest secu-
nties during the period under review were to
non-banks (previous year: 44%). Foreign inves
tors bought German bonds worth about DM 11
bn. net: that is by far the largest amount of for
cign purchases ever recorded in one year.

Total private cross-border transactions in sec
urilies — lixed-interest paper and shares — closced
with a surplus (DM 3 bn.) in the reporting year,
for the first time since 1972, After capital exports
of DM 4 bn. on balance in the first four months,
the Federal Republic recorded an inflow of DM 7
bn from May to December. The decisive factors
behind this turnround were the improved cyclhical
prospects in the Federal Republic and the posi-
Lve exchange rate expectations of foreign inves
lors

Year of the share

Like the other international stock markets, the
German share market was in prime condition in
1983. The price level rose by 36% over the year
and at the close was 60% up trom the start of the
current stock market cycle in mid-August 1982,
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and ltaly, howaver, still inadequate progress with
stabilization impeded the cyclical recovery

Real national product in the industrial coun
tries, which had contracted slightly in the previous
year, expanded by about 2% in 1983. The growth
was not sufficient, however, to bring about a turn-
round on the labour market everywhere. With dif-
ferences from country 1o country in the develop-
ment of employment, the stream of new job-
seekers coming on to the market caused the over-
all unemployment rate to rise agam shghtly. On
the other hand, further progress was made in the
fight against inflation. In the industrial nations the
rate of consumer price nise sank to a good 5% on
average in the year under review (1982: close on
8%) . inflation ratcs as low as this had last been re-
corded at the beginning of the 70's. In quite a
number of countries, however, particularly in Lat-
n America, inflation was still al dangerous levels

Improvement in developing countries’
balances on current account

International trade. which had contracted by
roughly 2% in real terms in 1982, expanded again
(by roughly 2%) in the ycar under review. The
changes in the balances of payments were largely
determined by the country-to country differences
In business activity, exchange rate movements
and the ettects of the debt crisis

The current account deficit of the non-OPEC
developing countries continued to fall. At about
US$ 40 bn. in total (after a good US$ 70 bn in
1982 and more than US$ 90 bn. in 1981) this defi-
citagain came close to its level at the beginning of
the second oil price hike. Factors at work here
were the improvements in the world economic
environment, in particular the lower level of inter
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estrates compared wilh the previous year, the fall
n oil prices and an improvement in sales opportu-
nities on the markets of the industrial nations.

Above all, many developing countries - as in
the previous year deliberately refrained from ex
panding or agam reduced their imports of goods
as a part of adjustment programmes. In the [ atin
American countries, spending on imports, which
had alrcady contracted by roughly a quarter in
1982, was reduced once again by an estimated
25%. There was a corresponding improvement i
the foreign trade and payments balances of Lhe
individual countries In Brazil the deficit on current
account was reduced in 1983 from US$ 16 bn. to
USS$ 7 bn. Mexico achieved a surplus on current
account ol US$ b bn. after a deficit of almost US$
3 bn. in the previous ycar. Other countries, 00,
like Argentina and Chile, succeeded in reducing
their deficits.

The combined balance on current account of
the OPEC states closed in the year under review
with a deficit higher by US$ 10 bn_ at roughly US$
25 bn. The deterioration was therefore not so
strong as in the preceding wo years which, taken
together, had produced a swing of about US$ 120
bn. on current account. This time, the member
countries reacted to the persistent fall in oll reve
nues with a marked reduction in their imports of
goods and scrvices.

In 1983 the industrial nations recorded a fall of
roughly US$ 5 bin, compared with the previous
year, in therr delicit on current account which
came 1o some US$ 20 bn. On the one hand, there
was a more or less clear improvement in the ma-
jonty of countries. In Japan, hesitant import de-
mand and higher exports led to a massive surplus
of US$ 21 bn. Weak imports at the same time as
rising exports determined the foreign trade and
payments development in two other countrics: in
Italy the balance on currenl account was probably









International debt: successful crisis
management . . .

The circle ot countrics beset by international
payment and debl service problems widened
again, as already indicated, with the emphasis on
Latin America and Alrica. Atthe beginning of 1984
more than B0 countries ot the Third World and in
Eastern Europe had agreed or applied for re
schedulings or had failed to fultil their external
commitments as due. They accounted for more
than 0% of the external indebtedness of all non
industrial countrics, which totalled a good US$
850 bn.

At the same time, howcaever, the initial doubts
about the market's resistance and efficiency have
given way to a more contident assessment. The
international financial system has so far stood the
testin the field of crisis management. Disturbing
effects of the hqguidity problems of big debtor
countries on Lhe system as a whole have been
averted through flexible cooperation between
governments and central banks, the International
Monetary Fund (IMF) and the commercial banks
A positive point is that the bridging loans granted
by the Bank tor International Scttlements to scver-
al particularly beleaguered debtor countries had
been repaid in full by the end of 1983.

The banks have shown great sclidarity in their
participation in the financial support opaerations
The formal rescheduling and funding agreements
with respect to matured debts to banks totalled
mare than US$ 60 bn. in the first ten months of
1983. Over and above that, the banks provided
longer-term new credits for a good US$ 14 bn in
the year under review, as already mentioned, (or
ten rescheduling countries in order to close un
avoidable gaps in their payments balances and
thereby safeguard financially the stabilization pro-
grammes agreed with the IMF In 1984 the banks

will provide the two biggest debtor countries, Bra
zil and Mexico, with further fresh money amoun-
ting to US$65bn. and US$ 38bn. respectively in
a “second round”.

... but arduous consolidation process

The aim of the common efforts of the reschedu-
ling countries, banks and official creditors at the
nationa! and international level is to restore the in
dependenlt debt service capability of these coun-
trnes and thus their creditworthiness on the mar-
ket. The necessary adjustment process has got
under way in most over-indebted countries. In
1983 they succeeded in part in substantially im
proving their external balance of payments on
current account (cf. p. 28 f. of this report). On the
other hand, it cannot be overlooked that the inter-
nal stabilization targets and measurcs agreed
with the IMF come very close in a number of
cases to the limits of what is politically and social-
ly tolerable.

From today's point of view there is little doubt
that the road to independent borrowing capability
on the market — and that means to an appropriate
relationship between the level ol debt and eco-
nomic strength — will be very difficult and arduous
for individual countries. So it will be some time
before the international debt problems are finally
resolved. The over-mdebted countries of the third
World, which are gradually steering on to a
course of moderale growth after an often ex-
tremely restrictive initial stabilization phasc, will
continue to be dependent, at least for the time be
Ing, on more or less substantial financial aid.

IMF funding assured for the moment

A key role in the financial and economic policy
framework supporting the nccessary consolida-
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tion processes in the debtor countries is played
by the International Monetary Fund. At the end of
1983 standby and “extended” credit agreements
between the Fund and 43 developing countries
with weak payments balances were in force with
a total amount of 23 bn. Special Drawing Rights
(=US$ 24 bn). The financial preconditions for a
continuation of the Fund's increased obligations
were fultiled in time lowards the end ot the re
porting year: when the US Congress had given its
approval, obtaned with difficully, the way was
clearfor a strengthening of IMF funds through an
mcrease n total quotas from 61 bn. SDR to 90 bn
>DR. The funds available under the General Ar-
rangements to Borrow (GAB) were raised from 6.4
bn. SDR to 17 bn. SDR and their availability for
IMF credits, linked with conditions, was extended
lo countries oulside the Group of Ten and Switzer
land. Finally, western central banks together with
Saudi Arabia granted the Fund credits totalling 6
bn SDR.

Without further support from the banks 1t will
not be possible Lo lead the over-indebled coun
tries of the Third World, already proceeding down
the path of adjustment and financing, out ot the
presentcrisis. Forthe banks to continue their con-
tribution in the form ot reschedulings and new |i
quidity seems sensible and appropriate as long
as the cconomic recovery of the deblor countries
15 making visible progress and there are pros
pects of their market standing being restored
There should as far as possible be a talling tend
ency m the additional support needed by lhesc
countries in the form of liquid funds At any rate,
though, the commitments of the banks in relation
to their capital and reserves as well as to their ad-
justment and provision requirements must re
main wilthin acceptable hmits.
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More flexible support for debtor countries

The transition from crisis management with a
primarily short-term orientation Lo a phase of con
sohidation would make a more flexible handling of
financial support for debtor countries seem advis-
able even if this could, at first sight, be regarded
as a complication. For one thing, it must be made
as easy as possible for the numerous creditor
banks with their extremely divergent engage-
ments and decision making processes as well as
their dilferent supcrvisory regulations to continue,
In solidarity, with their absolutely cssential partici
pation in the provision of new liquidity. Here, the
deterral of interest payments scems more accept-
able to a number of banks than the granting of
more new credils.

Sccondly, the joint support measures of the
banks, official entities and internalional institu-
tions must be more closely adjusted to the situa
tions and requirements in the individual debtor
countries. Possibililies herc are longer periods of
grace and repayment terms for maturities up tor
rescheduling, perhaps also tor new credits; the
agreements reached with larger deblor countrics
around the turn of the year already point in this di-
rection. In difficult problem cases, tinally, a lasting
slabilization etfect could be more easily obtained
by the agreement of support mecasures for a long
cr penod of perhaps two or three years than with
the one-year arrangements practised hitherto.



Market-oriented solution to the debt crisis as
joint task

A heavy strain on the debtor countries is the
high interest burden, in particular from dollar
credits which form the main component of the
bank debts of the newly industrializing and devel-
oping countries. The banks could give the debtors
a certain degree of respite by reducing spreads
and charges within the framework of reschedu-
ling or new credit agreements, as practised in var-
ious instances since autumn 1983: there is much
to be said for gearing spreads to the progress
made by rescheduling countries in the consolida-
tion process.

The urgently needed real relief for the debtor
countries on the interest service side must, how-
ever, come from the market The economic policy
of the industrial nations is also of decisive import-
ance for the necessary increase in these coun-
tries” export revenues. Its aim should be to bring
about monetary relaxation by reducing the exces-
sive budget deficits, to secure economic growth
and to open up the markets to newly industnaliz-
ing and developing countries. As the debtor
countries’ own contribution to the consolidation
process, besides greater export efforts, a confi-
dence-building economic and stabilization policy
Is necessary that will keep capital in the domestic
sector and attract private foreign funds from
sources other than banks.

The prospects for such a largely market-orient-
ed solution to the debt crisis via trade and private
capital flows have improved with the recovery in
world business activity. Whether it can be
achieved on a broad front with the help of the
present therapy or whether other, more politi-
cally-oriented solutions will prove to be necessary
in individual cases is still uncertain as things stand
today. But there is no doubt that a solution to the

debt problems which is in line with and does not
overburden the market, which guarantees the es-
sential subsequent supply of credit to the coun-
tries concerned and which leaves the finely-
meshed network ot trade and financing flows in-
tact is in the interest of all involved and justifies
their strong common effort.

Unexpected dollar strength

On the foreign exchange markets the US dollar
conttnued to strengthen, with fluctuations, in
1983; the previously strongly depressed yen ex
perienced a sharp upward correction against the
background of higher Japanese current account
surpluses. The persistent and, judging by tradi-
tional standards, exaggerated dollar strength was
supported by high US interest rates with inflation
consistently lower. The dynamic cyclical upturnin
the U.S.A as well as world political tension and
uncertainty played their parts in ensuring that the
rapidly growing deficit in the American balance
on current account could be financed by corre-
sponding net capital inflows at exchange rates
which were tending to rise. A particularly impor-
tant role was played here by the strong turnround
in the balance of cross-border transactions of US
banks.

Atter strengthening in the first quarter of 1983
the D-Mark tended to weaken. This was connect-
ed with the relatively low D Mark interest rates,
but also with domestic political and economic
factors which outweighed at times on the markets
the generally favourable development of the eco-
nomic fundamentals. In mid-December the US
dollar reached its highest level against the D-
Mark since the beginning of 1974 at DM 2.77.
Within a year the D-Mark had fallen close on 13%
against the US currency. There were also clear
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Development of the Group and Deutsche Bank AG

A. Business policy, overall development
and result

Result improved again . ..

In the 1983 financial year we continued to pur-
sue our earnings-oriented policy throughout the
Group. While growth of overall business volume
was weak, we made selective use of the opportu-
nities available (above all in the building financing
sector) for profitable expansion of total lending.
At the same time we stepped up our efforts to
strengthen and extend our bank’s market position
through mnovative service offerings. As in the
past, funding was obtained with due consider-
ation to cost and was steered flexibly in line with
the opportunities for use in assets-side business.
The favourable state of stock markets throughout
the world benefited our activities in securities
business, which were again expanded.

In this way we achieved another gratifying rise
in the operating result, based on the high level of
earnings in the previous year. In making provision
for the risks in national and international business
we adhered to the valuation standards applied in
the preceding vyears.

We propose to the General Meeting that the
dividend be increased to DM 12 per DM 50 share.
We are therefore adhering to our principle of en-
abling shareholders to participate appropriately
through the distributed dividends in the availablc
protit. At the same time, this accords with our
conception of a flexible dividend policy.

... and capital base strengthened to secure
future business possibilities

Our earnings position also makes it easier for
us to strengthen further our company’s capital

base. We have therefore transferred DM 150 m.
from netincome for the yearto disclosed reserves
after withdrawals of DM 6.3 m_ in respect of own
shares. To have sufficient scope in future, too, to
make use of business possibilities in the Group
under the tighter regulations on capital and re-
serves expected in the Banking Act, we shall also
Increase our share capital by a nominal DM 113
m_from the authorized capital created by the Gen-
eral Meeting in 1983. The new shares will be of-
fered to shareholders at the end of April 1984 in
the ratio of 1 for 12 at DM 250 per DM 50 share.

Group business volume rises to DM 216 bn.

The business volume of Deutsche Bank Group
rose b./%to DM 216 bn. during the reporting peri
od. The increase was hence again substantially
lower than the longer-term average, which had
been approximately 15% p.a. during the phase of
Group expansion from 1970 to 1982.

Three-quarters ot the 1983 increase was due to
consolidation of European Asian Bank AG, Ham-
burg. for the first time. Eurasbank, of which we
now hold 60%, reported business volume of DM
8.6 bn. at the end of the year.
od. The increase was hence again substantially
lower than the longer-term average, which had
been approximately 15% p.a. during the phase of
Group expansion from 1970 to 1982.

Three-quarters of the 1983 increase was duc to
consolidation of European Asian Bank AG, Ham-
burg, for the first time. Eurasbank, ot which we
now hold 60%, reported business volume ot DM
86 bn at the end ol the year.

Al the parent bank business volume grew 2 2%,
at our other domestic commercial banks 6.9% and
at the mortgage banks 6.2%. The international
subsidiary banks and financing companies show
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Renewed growth of Group operating result

The operating result of Deutsche Bank Group
(surplus from current business including own-ac
count trading) rose 17.1% during the reporting pc-
riod. The growth stems mamly from the parent
bank’s result. But the operating result of the olher
domestic commercial banks also incrcased by
20 4%, that of our mortgage banks by 14 3%, ol
our international subsidiary banks and [inancing
companies — largely owing to the consolidation of
Eurasbhank — by 63.9%, and ot the specialized
banks and other companics by 40%.

10.4% earnings growth at Deutsche Bank AG

In the year under review the parent bank
achieved 10.4% growth in ils operating result. This
was substantially higher than the expansion of av
erage business volume (1.2%). The percentage ra-
tio of operating result to average business volume
therefore also improved accordingly.

The rnise in the operating result is due above all
o the increase in the interest surplus and the
growth of carnings on securities business.

Interest margin slightly higher at first

Earmnings on the volume of business (interest
surplus) expanded 88% to DM 4.1 bn. in the re
porling year. The slight rise in the interest margin
in the first halt and the growth of average busi-
ness volume contributed to this development.

One importlant factor with a positive cffect on
the interest margin (1983: 3 32°%) was the block ot
fixed-rate lending, dating from the time when in
terest rates were higher, for which financing was
obtained at lower rates during the reporting year
The margin will probably come under pressure in
future as these lendings diminish.
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The rising proportion of demand deposits and
our efforts 1o cover our other funding require-
ments at lower cost also helped to widen the mar-
gin.

We reduced the rates in lending business a
number of times during the year — in line with the
intentions behind the cut in the discount rate on
March 18, 1983.

Commission surplus more than one billion

The commission surplus on services increased
14.2% in the reporting year, rnsing to more than
one billion D-Marks. This was primarily duc to the
additional income from securities business, espe-
cially from share dealing on a commission basis.

The proportion ot total staff and other operating
expenscs covered by the commission surplus — a
measure of the contribution the cost inlensive
services sector makes towards paying these ex
penses — improved from 32% in 1982 to 34%.
Within the services sector, payment business re-
mained in deficit. But by applying modern tech-
nologies (greater use of communications media,
more automatic reading equipment instead of
conventional data recording, expanded computer
capacity), we arc endeavouring to make our oper-
ational procedures more cost-effective.

Successful own-account trading in securities

In own-account trading as a wholc (sccuritics,
foreign exchange and precious metals) the un
usually good result of the previous year was cven
surpassed. The result achieved in securities lrad-
ing on own account was particularly gratifying.
Besides the traditionally profitable business in
lixed-interest securities, full advantage was taken
of the opportunities attorded by price develop
ments on the share markets at home and abroad.






We therefore consider it necessary, for the
fourth year in succession, 1o accord priority to pro-
vision for nisk in the annual statement of accounts.
We have exercised our usual caution in valuing
the risks and have formed appropriate adjust-
ments and provisions. In the year under review
the greater part of the provision for risk was in the
international sector. The permissible limils to cau-
lious valuation were observed in all cases. Within
the Group, provision is made for country risks ac-
cording to uniform valuation standards.

In valuing all securities holdings we again ap-
plied the minimum value principle. Minor write-
downs were required.

After permissible offsetling with profits from
own-account trading in sccurities, write-downs of
and adjustments to claims and securities, as well
as transfers to provisions for possible loan losses
are shown at DM 826 m. in the profit and loss ac
count of Deutsche Bank AG. In the past four years
taken together the amount offset totals approxi-
mately DM 3.4 bn.
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B. Individual business sectors

1. Domestic corporate customers: business up
in the course of the year

Our domestic corporate customers’ demand
for credit was sluggish at first in the period under
review, but picked up towards the end of the year.
Cash advances by Deutsche Bank AG to domestic
companies were 7.3% up on the pre year level at
year's end, discounts were 7.9% higher.

Customers’ intcrest in longer-term lendings
has grown again. Part of these were funds taken
up to consohdate short-term loans obtained while
Interest rates were high.

In 1983, adapting o the increased need for
long-lerm funds, we offered small and medium-
sized firms both our Small Business Loans and a
special credit programme with longer fixed-inter-
est periods. These funds were in heavy demand.
As in the preceding years we alsa arranged re
duced-rate credits under public promotion plans
of the Federal and Lander Governments,

The volume of guarantees provided by
Deutsche Bank AG remained almost unchanged
in the year under review; the greater part relates
to our customers’ foreign trade.

The selective expansion of business relalions
with our domestic corporate customers is also ev-
idenced by the fact that companies” deposits in
creased by DM 0.9 bn. to DM 14.7 bn. Particularly
gratifying was the DM 1.0 bn. rise in demand de
posits to DM 7.9 bn. This retlects the greater in-



volvement of Deutsche Bank AG in the scttlemant
of payments for our internationally orienled cor-
porate cuslomers.

Better corporate service

In addition to our credit range, we also ottered
our customers leasing, factoring and forfaiting
services on a larger scale in 1983, We have a wide
range of these types of financing available in the
Group, with the Gefa Group, and through the
close cooperation with Deutsche Gesellschatt tir
immobilien- und Anlagen-Leasing mbH: this en-
ables us to work out individual solutions to com-
panies’ problems. Deutsche Credil Corporation,
Deerfield, Illinois, one of our subsidiarics in the
U.S.A, provides sales financings on the American
market.

In 1983 we introduced additional scrvices relal-
iNg to our customers’ payment transactions, tak
ing advanlage of the advances mada in clectronic
data processing For concerns and companies
with several operating units we offer a special ser-
vice with which paymenl flows via different
branches can be controlled automatically. Devel
opments in data technology make it passible for
smaller businesses, 100, o rationalize the han
dling of payments using magnctic tape clearing
and similar procedures. In the year under review.
41% of all payments were executed without
vouchers and hence economically and quickly for
both customer and bank.

Participation in venture capital companies

In 1983 we strongly supported efforts o find
means, within the private sector, of mobilizing
venture capital tor new high-tech firms. On the
basis of cur years of experience as shareholder n
Deutsche Wagnisfinanzierungs-Gesellschaft,

Deutsche Bank AG decided to participate in TVM
TECHNO VENTURE Beteiligungsgesellschaften
with a total of DM 20 m. Deutsche Bank Berlin AG,
along with Berliner Industriebank AG and Indus
triekreditbank AG-Deulsche Industriebank, estab-
lished VC-Gesellschatt tur Innovation mbH, Ber-
lin. This private-sector initiative, which we tried
particularly to encourage, aims to attract more in-
novative medium sized firms to Berlin.

As in the past, the capital and advisory services
ol  Deutsche Beteiligungsgesellschaft mbH,
Frankfurt am Main, in which Schmidt Bank in Hof
(Saale) has a holding, too, are also available to
small and medium-sized firms. The total capital
investment of Deutsche Beteiligungsgeselischaft
contracted shghtly in 1983 to roughly DM 150 m.
and the number ol companies in which it was a
partner decreased to 31, as repurchase rights
were exercised in several cases. One of the com
panies, Gestra AG, Bremen, was successfully in-
troduced o the slock exchange.

2. Retail banking: brisk demand for consumer
loans

New personal loans to linance consumar du-
rables were 8 2% higher in the reporting year than
n 1982 However, owing 1o high redemption pay
ments the volume of these loans oulstanding
showed little change: in some cases repayments
were made prematurely from the very high
amount of funds released in 1983 under matured
savings conlracts (DM 1.9 bn.).

Inthe personal loan scctor, demand torfoans to
finance purchases of home furnishings increased
further.

Current account overdrafts to cover housce-
holds' short-term requirements were utilized
briskly by our customers.
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Year of building financing

In the year under review the strongest growth
was registered in building financing. With busi-
ness in the residential construction sector con-
tinuing to improve, credit cormmitments given by
the Group rose 34% 1o DM 15 bn.

In the (itst half of the year, when interest rates
were lower, demand was mainly for leans with
lixed-interest periods of several years. After capi-
tal market interest rates had risen, there was also
greater demand for loans with shorter fixed-inter
ost periods.

The Group's building loans increased by 10% Lo
DM 47 bn. during the reporting period. DM 16 bn.
of this is attributable to the parent bank and DM
31 bn. o subsidiaries, espccially our mortgage
banks. with which we cooperate in offering our
customers comprehensive building financings.

As a result of the changes in general cconomic
conditions (stagnating population figures, smaller
growth rates, lower inflation, larger supply of re-
sidential propertics), the nisk involved in building
financings secured on the property has increased.
Above all, there will probably be much wider dif-
terences in fulure in the way property prices de-
velop.

Almost half of all claims on customers are
claims on private customers

At year's end claims at Deutsche Bank AG on
domestic private customers (including building fi
nancing) totalled DM 28.9 bn. Building tinancings
made up 56% of this, and 23% consisted ol per-
sonal loans to employed persons for the financ
ing ot consumer durables and short-term over-
dralls. Loans to sclt-cmployed persons amount-
ed to DM 9.9 bn.
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Change in customers’ saving habits

Against the background of a decline in the do-
mestic overall saving ratio, our savings business
was brisk in only a few areas during the reporting
period. Total new saving by the customers of
Deutsche Bank AG (changes in savings deposits
and savings certificates in circulation plus the bal-
ance of purchases and sales of sccurities via sav-
ings accounts) remained at the pre-year level of
DM 3.1 bn.

Demand centred primarily on savings certifi-
cates and secunties investments producing a
higher return. Our savings certificates in circula-
tion expanded by 29% to DM 4.2 bn. New saving
In securities was DM 0.3 bn. up on the relatively
high volume of the previous year.

By contrast, savings deposits decreased by DM
180 m to DM 20.9 bn . not least because matured
savings contracts were taken to repay loans. Sav-
iNgs accounts are evidently being used increas
ingly — a tendency discernible for some time — to
accumulate funds for some final longer-term in-
vestment. The proportion of deposits with the le-
gal period of notice in total deposits is expanding
accordingly; at the end of 1983 it was 63 2% com-
pared with 57.9% two years earlier.

Considering the importance of long-term sav-
ings tor the funding of the bank, we aim to widen
the range of attractive long-term forms of saving
we offer customers. In the reporting year we set
up a savings scheme under which the savings tar-
get can be covered by risk insurance. This combi-
nation of saving and security, which we designed
together with the insurance sector, met with a
lively response among our customers.









funds and others) and the number of staft funds
rose to 110.

The open-end property fund “grundbesitz.
tnvest”, which is managed by our subsidiary
Deutsche  Grundbesitz-Investmentgesellschaft
mbH, Cologne, recorded an inflow of DM 302 m
in the tinancial year that ended on September 30.
That is the best result since the fund was set up in
1970. The tund assets rose 25.9% to DM 1.6 bn.

4. Issuing business: new shares introduced to
the stock exchange . ..

The new issuc business of Deutsche Bank AG
continued to grow. On the German share market,
we arranged the introduction of seven companies
lo the stock exchange in the year under review.
These companies accounted tor about nine-
tenths of the total placement volume of the twelve
new share listings in 1983 (approximately DM 350
m.). The majority were medium-sized family con-
cerns which, by going public —in most cases with-
out giving up the family’s influcnce  widened the
circle ot sharcholders and hence procured addi-
tional equity funds for the company’s future oper-
ations. There was strong demand tor all of the
shares.

Deutsche Bank AG participated in 51 cash capi-
tal increases of companies already listed in a total
volume of DM 3.7 bn. The largest single transac
tions were the capital increases at Rhcinmsch-
Westtalisches Flektrizitatswerk AG (DM 810 m ),
Allianz Versicherungs-AG (DM 417 m.) and BASF
AG (DM 3105 m.).

... International bond business expanded

In ternational new issue business Deutsche
Bank AG again expanded its market share as a
leading Eurobond issuing house. We participated
N 275 bond issues (previous year: 269) in a man-
agemaent capacity; /5 of these were denominated
n D Marks. We also acted as lead manager of a
US$ 500 m  floating rate note issue for Crédit Fon
cier, guaranteed by the French Republic, and
were co-manager in numerous issues of this kind.

5. Dealing in foreign exchange and precious
metals: successful under difficult conditions

Qur foreign exchange dealers were confronted
on the market with the strong, and at times hectic,
tluctuations in the dollar rate during the reporting
year. In view of the uncertainty as to how ex
change rales would develop, customers were
mainly mterested in advice and assistance on
questions relating Lo forward cover. Forcign ex-
change turnover figures werc roughly on a par
with those for the previous year. In terms of earn
ings, there was a slight improvement on the good
result achieved in 1982

In 1983 the precious metals markets suffered
from the effects of high real interest rates and the
attractiveness of the dollar. Arbitrage activilies de-
creased noticcably On the other hand, our turn-
over with producers and consumers remained at
a gratitying level.

6. International business: cautious policy

In 1983 our international business again cen
tred on tinancing and handling the financial side
of German torcign trade.
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One welcome development was that in the re
porting period the AKA Ausfuhrkredit-Gescali-
schaft mbH. Frankfurt am Main, extended ils fi-
nancing arrangements for medium and long-term
buyer credits and once again lent funds at fixed
rates for credit amounts of up to DM 10 m.

For medium and long term export tinancing we
were, as In pasl years, at the service of small and
medium-sized industrial firms. The volume of fi
nancing for large -scale projects in the plant con-
struction scctor decreased owing to declining or-
ders in this lield.

Stronger market position of foreign branches

Qur toreign branches strengthened their mar-
ket positions further in 1983 Priorily was given to
expanding business with local customers. Their
success was retlected not least In customers’
growing willingness to maintain deposits with our
forcign  branches. This also applies o our
branches in Buenos Aires, Sdo Paulo and Asun-
cion. Although the traditional business of settling
and financing foreign trade was constrained by
the South American countries’ transfer difficult
ies, our three branches in South Amacrica were
able o achieve good operating results.

Selective Eurocredit business

We steered our Eurocredit business selectively,
examining the risks very critically. By taking partin
rescheduling arrangements we lent support to
the stabilization programmes for problem coun-
tries and contributed to the new credits that were
required. In the reschedulings for Mcxico and
Brazil we worked on the Advisory Committees.

We played a major role in the arrangement of
the European Community loan of ECU 4 bn. to
France. In this connection our subsidiary in Lux-
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embourg accepted the mandate to lead-manage
a Eurocredit of US$ 1.3 bn. At the same time
Deutsche Bank AG lead managed the Communi-
ty's US$ 350 m. hond issue and acted as manager
tor a US$ 1.8 bn. issue of floating rate notes.

In order to limit further the funding risk involved
in roll-over credits, our Luxembourg subsidiary
took up foreign currency in an amount equivalent
to DM 145 bn. at long term.

Management roles in project financing

We continued our activities -~ commenced in
1980 — in international project financing. For the
first time we participated in several international
project loans in @ managemeoent role; the majority
of these were for energy projects in the North Sea
and in North America. Among our German cus-
lomers we have observed growing interest in
counselling on matters relating to international
project financings.

EBIC: cooperation changing

Adjusting to the different ways in which the
business aclivities ot the individual EBIC banks
are developing in the Asian-Pacitic region, the
partners agreed to re organize their holdings in
Furopean Asian Bank AG Hamburg. This took ef-
fect on June 30. Since then our holding in Euras-
bank has been 60%: the remaining shares are
held by Creditanstalt-Bankverein, Vienna, Am-
sterdam Rotterdam Bank, Amsterdam, and So-
ciete Générale de Banque, Brussels.

We increased our participation in Europearn Ar-
ab Holding SA. Luxembourg, from 57% to
12.8%.

For European American Bank (EAB), New York,
1983 was a dilficull year. Adjustments to domes-



tic and foreign commitments influenced the re-
sult. With the balance sheet total up 4.8% (US$ 8.7
bn.), net income for the year amounted to US$
19.2 m.

The two specialized banks European Banking
Company S A. (formerly BEC), Brussels, and Eu-
ropean Banking Company Ltd., London, were
merged at the beginning of the year to form the
Furopean Banking Group. Business activities are

concentrated on merchant banking: short and
medium-term Eurocredit business is also carried
on.

The exchange of views and experience with the
six partner banks continues to form a very impor
tant clement of the cooperation in EBIC. It helps
us to improve our service offering at home, and
throughout the world, to the benefit of our cus-
tomers.
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We would like to thank all members of the stafl
councils, the members of the Economic Commit-
tee, the youth representatives and the spokesmen
forthe severely disabled, who carried out their du-
ties responsibly and with understanding for mat
ters of common concern.

Election of members of the Committee of
Spokesmen

The Committee ot Spokesmen for Senior Ex-
ecutives was informed about the business situa-
tion at several mectings. The special concerns of
our senior executives were discussed at length.
The Committee of Spokesmen has proved to be

an important instrument for the exchange of opin
ions between the Board of Managing Directors
and our senior executives In the [linal quarter of
1983 there were new elections for members of the
Committee of Spokesmen. We would like to
thank the representatives of our senior executives
for their personal efforts and their objective and
open minded cooperation.

Thanks to our staff

in particular, however, we would hke to thank
all our members of staff, whose enthusiasm and
expertise contributed to the good result achieved
in 1983
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It is with deep regret that we report the death of the tollowing members of our stalf:

Karl Heing Abel, Kirchheun

Thormas Arp, Kiel

Fricdneh Bohlk, Laneburg

Ruth Brasse, Witten

Franz Brinker, Hamburg

Irmgard Clingestein frankfurt

Josef Damang, Albstadt-Chingen

Rolf Diel. Stuttgart

Heins Didimann. Cologne

Swegfried Dombrowski. Hattingen
Guinter Cekart, Frankturt

Pault reudewald, Disseldort

Roberto Graco. Buenos Aires

Karin Grismen, Wuppartal

Ursula Guder, Dusburg

Hans Hapke, Hanaver

Fricdnch Heidemann, Essen

Arnold Heinig, Cologne

Walter Hildmann, Taunus Zentrum Fschbaorm
Erich Hormke, Kie
Hannelore Kasar, Krofeld

Johanna Keilel, Mainz

Ludwig Kirsch, Taunus-Zentrum Cschborn
Dr Ulrich Klaucke, Frankturt

Potor Klyszez, Miinster

Otto Knautz, feankfurt

Ganter Koch, Braunschweiy

Richard Lehmann, Frankfurt

Frnst{ dnsmann, Hamburg

Margarcte Meier, Hanover

Lieselotte Meinelt, Ludwigsburg

Reinhard Nentwig, Dortimund

Karl [Heing Nikola, [aunus- Zentram Eschborn
Fritz Oberbhorsch, Colagne

Hans Olschowski, Frankturt

Margot Peisert. Disseldort

Ingnd Petrat- Kleemann, Hamburg
Ralt Plinder. Stuttgart

Allved Pietsch, Frankfurt

Herbert Preissler. Munich

Konrad Prell, Taunus-Zentrum Eschborn
Manfred Quclle, Bicleteld

Danie! Ramires, Buenos Aires

Lwe Ray, Gelsenkirchon

lorso King, Hamburg

Rolt Dicter Rugye, Aachen

Hubaertus Ruthe, Bislelsld

Ammna Schillinger. Offenburg

Friedrich Schmidt, Wuppertal
Hermann Joset Schmidt, Paris
Hermann Josel Schmitt, Frankfurt

Dro Trnst Schneider, Frankfurt

Oskar Schweikl. Mannhenn

s Spankowskl, Gelsenkirchen
Helene Stadler, Augshburg

Kann Strote. Detmold

Harald Strauss, Hamburg

Norbert Strewch, Hanover

Horst Therss, Kassel

Hearben Thiedemann, Dasseldort
Hetmuot Tolktt, Du
MichaehlInch Villingen Schwennmden
Rall Velten, Dirsseldorf

Hoerbent Vilker, Taunus-Zentrum Cschborn
Manfred Waich, Munich

Reinhold Waeber Braunschweig
ResiWinzen. Rheydt

Miguel A Zacanas Buenos Aires

Horst Zeumer Hanover

seldort

We mourmn the passimg away of 245 retired cmployees ol our bank

We shall slways honour their memory
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Notes on the Statement of Accounts of Deutsche Bank AG for 1983

Balance Sheet

Business volume

The bank's busiess volume (balance sheet to-
tal + endorsement liabilities) expanded by DM
2.7 bn. {+ 2.2%) in 1983 and slood at DM 122.8
bn. at the end of the year. The growth was higher
than in 1982 (+ 1.6%), but markedly lower than
the rates of increase in the preceding ten years.

Balance sheet total grew by DM 2.3 bn. to DM
117.8 bn. in the yecar under review.

In the course of the year, business volume
reached its lowest level in April and was only min-
imally higher in August. The fluctuations stem-
med chiefly from short-term inlerbank business.
The year-on-year rise look place largely in the last
two months.

Balance sheetl changes by source and use of
funds are detailed in the financing balance on
page b9,

Turnover on the accounts of our non-bank cus
tomers increased 11.4% compared with the previ-
ous year to DM 4,237 bn. With an averagc effec-
tive staff of 34,700 (1982: 34,600), turnover por
employee was DM 122 m. (1882: DM 110 m.). The
number of business transactions booked per em-
ployee was 16,300, as in the previous year.

Compared wilth 31.12 1982, the following
changes took place in the balance sheet:

Assets DM m.

Cashreserve . R, - 220
Cheqgues and olther tems receved for collection 144
Bills ol exchange . . . S + 17%
Clanims on banks 3010

leasury bills and discountable
45
1.727
412
2837
1.284

1653

Treasury notes
Bonds and notes
Other secuntics
Claimns on customaers

short and mediam term

long-term (4 years or more)
Subsidianes, associated companies
and trade investmants
Land and buldings o
Ottice turniture and equipiment
Otherassets
Remaining assets .

19
16
83
46
2288

l
'
{
3
+
+
1 AhY
¥
+
+
+

Balance sheettotal

Liabilities [IMm
Liabities to banks i 830
labihties 10 customers + 1,345
ncludimg  demand deposits +- 1,009
Hime deposits + 516

savings deposits 180

Bonds and notes . L - 1,114
Own acceptances and promissory

notes outstanding o | 267
Provisions R + 764
Own lands

(share captaland disclosed reserves) . . .. + 144
Remanmg halnhties o + b

Balance shoettotad + 2,286

Liquidity
Al the end of 1983 our cash hiquidity was 4.9%
(31.12 1982: 5.2%). The cash reserve decreased

shightly to DM 5.2 bn., while liabilities to banks
and customers, bonds and notes, own accept-
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ances, promissory notes and other labilitics in-
creased by DM 1.3 bn.to atotal of DM 1059 bn.
Overall liquidity — the ratio between total liquid
funds of DM 19.1 bn. and the above -mentioned h-
abilities - came to 18.0% (previous year: 18.8%).
Ligquid funds and liabilities are made up as fol-
lows:

Erd of End ot

1983 1982

M 111, DM

Cash onhand ‘ 4482 4400

Batance with Deutsche Bundesbank A% 18741

Balances on postal cheque accounts 123 414

Cash rosarve o o 52350 54555
Chegues and other iterms recetved

for collection L 565 1 7238

Bills ot exchandge radiscountable
o Deutsche Bundasbank . 12545 11594
Clanms on banks payable on demand 49499 50731

Treasury bills and discountable

Treasury notles . o . 1,189 2 114491
Honds and notes eligible as collateral
for Bundesbank advances 58683 60936
Total licpudd funds 19,062 0 19.6498
Liabilities 10
banks .~ 0. 38,2262 37395 Y
customers . . 61424 8 63.0/99
Bonds and notes . 0 L . 1040 1 PRSI
Own acceptances and promissor
notes outstanding o 16621 1,394°9
Other hatibities . . S 576 faialte]
lotal iabilitios R 105919 7 1046183

The principles regarding capital resources and
liquidity laid down by the Federal Banking Super-
visory Office pursuant to Sections 10 and 11 Bank-
ing Act were observed at all times in 1983,
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Assets

Securities

Holdings of Bonds and notes increased by DM
17 bn (+ 22.4%) to DM 9.4 bn. This growth cen-
tred on fixed-interest securities of foreign issuers
(+ DM 1.1 bn ). Close on two-thirds of our total
holdings is made up of paper with a life of more
than 4 years.

ftems with a total value of DM 5.9 bn. were eligi-
ble as collateral in accordance with Deutsche
Bundesbank regulations.

Securities not to be shown elsewhere increas-
ed by DM 412 m. to DM 2.7 bn Shares with syndi-
cate commitments account for DM 443 m. of this
amount. The packages of shares in non-banking
companies contamed in this item are held as fi-
nancial investments and not for the purpose of
business participation or entrepreneurial influ-
ence. Holdings of more than 10% of a company’s
share capital. which have to be reported separate-
ly, amount to DM 1,284 m., of which DM 1,270 m.
is accounted for by holdings of at least 25%.

The following companies, in which we have
holdings of more than 25% of share capttal, have
been notified in accordance with Section 20 Joint
Stock Corporation Act:

Bergmann-Elektricitats-Werke AG, Berlin
Daimler-Benz AG, Stuttgart

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

Didier-Werke AG, Wiesbaden

Hapag Lioyd AG, Hamburg

Philipp Holzmann AG, Frankfurt am Main
Karstadt AG, Essen

Stddeutsche Zucker-AG, Mannheim






Tortal crodit oxtondod Fnd of 1983 [ndof 1982 Change
prateredin e DM m Uhshare  DMm Y% share M1 9,
Claims on cuslomers
short and medium lenm 35,939 494 34 65h 196 } 1284 = 37
long tenm (4 years or more) 23470 322 2197 313 t 1hH3 = 7.1
50401 81.6 56.5/2 309 + 2837 = L0
Discounls 00000 7.319 100 65,7490 9/ t 9 = 78
Lendings to bank:s 6,090 &1 6512 94 — 452 — 68
total craedit extondaod 77818 1000 +

69,9041 100.0 2914 = 42

strong fall in the first two months, advances in-
creased around mid-year, rising substantially,
however, towards the end of 1983.

Claims on customers expanded by DM 2.8 bn.
and are reported at DM 59.4 bn. Of this increase,
DM 1.3 bn. is attributable to short and medium
lerm lendings, DM 1.5 bn. to long-term lendings.
The fall since 1979 in the proportion of long term
claims on customers (end of 1978: b2.3%) has
now halted (end of 1983: 39 5%).

l ending business with our domestic corporate
customers developed quictly for the most part in
the year under review. It did not pick up at all until
the last few weeks ot the year. Advances in this
sector rose by DM 1.4 bn., two-thirds of which
was accounted tor by short and medium-term
loans.

Our forcign credit volume eased 2 6% three-
guarlers ol this lending was booked by our for
eign branches.

Standardized loans to our retail customers in-
creased by DM 2.6 bn.to DM 22.8 bn. The growth
of 13% was almost twice as high as in the previous
year. The strongest impulses came from Bau
KreditSystem advances which rose by DM 2.6 bn
to DM 16.1 bn. (+ 188%). Building financing
loans, therefore, have more than doubled in the
last 5 years (end of 1978: DM 7.6 bn.).
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In 1983 there was a further risc in the share of
domestic private borrowers in tolal claims on cus-
tomers. This group of customers accounted for
close on B0% of claims on customers at
31.12 1983

Discounts showed a netincrease of DM 0.5 bn.
to DM 7.3 bn. While there was a rise in our com-
mercial bill stock (+ DM 0.9 bn.), AKA/GEF! bills
decreased (— DM 0.4 bn.).

Claims on banks were reduced by DM 3 bn.
(— 87%) to DM 31.6 bn. This decreasc mainly af-
fected our deposits abroad. As a result, our claims
on toreign banks fell to DM 26.3 bn.; that repre-
sents 83 3% of our total claims on banks.

The reduction in /endings to banks ot DM 452
m. to DM 6.1 bn is attributable to matured
“Schuldscheine” and registered bonds worth DM
800 m. and a roughly DM 300 m. rise in medium
and long-term buyer loans extended via AKA.

At the end of 1983, 51% of our long term claims
on customers and 72% of our long-term lendings
to banks were due in less than 4 years or had al-
ready been sold forward 1o third partics.

Funds for specitic purposes from public lend-
mg programmes, which we passed on mainly to
our small and medium-sized business customers
onthe lenders’ termes, totalled DM 2.6 bn. atyear's
end. The funds were provided chiefly by the Re-






cially in developing countries. We are available to
these companies — often togelher wilh atherinter-
national banks — with capital and advice.

Holdings which do not fultil these conditions
and are thus not intended as business participa
tions as described are reported under sccuritics
or ifthey are notin security form under "Other
assets” This applies in particular to the share
packages listed on page 58.

A complete list of our subsidiaries, associated
companies and trade investments showing our
respective capital holdings is given on pages 124
to 127 of this report. The situation and business
development ot consolidated companies are
dealt with in the Report of the Group. The latter al
s0 contains mformation on the bank’s relations
with group companies.

The book value ot our Subsidiaries. associated
companies and trade investments increased by
DM 459 m. to DM 2,507 m. Holdings in banks ac-
count for 82% ol this.

Additions amounted to DM 473 m. The pur-
chases totalling DM 344 m contained in this fig-
ure relate mainly to our holding in European Asian
Bank AG. Hamburg, which we increcasced from
14 3% to 60% of share capital on 30. 6. 1983 within
the framework of a re-organization in the EBIC
Group. At the same time we raised our share of
European Arab Holding S A, Luxembourg, from
57% to 12.8%. Furthermore, we increased our
holding in Handelshank in Libeck AG, Libeck,
from B8.8% 10 90.2%. The bank will continue to op-
erate as before as an independent regional bank
In addition, we acquired 25% of the share capital
ot Lubecker Hypothckenbank AG, Lubeck: the re-
maining 75% is held by Handelsbank in [ (ibeck
AG, Libeck. Also reported are capital increases
(DM 112 m.) at Deutsche Kreditbank fir Baufinan-
zierung AG, Cologne, and European Astan Bank
AG, Hamburg
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Additions resulting from capital payments and
transters (DM 14.7 m.) related largely to German
American Capital Corp., Baltimore, U.SA., and
HOSTRA Beteiligungsgesellschalt mbH, Dissel
dort

As a new and wholly-owned company, DB
Capital Management International GmbH, Frank
furt am Main, 1s included at DM 2.5 m. in the addi-
tions. The business objective of this company is
investment counselling on an international basis.

As a result of capital increases from company
funds the share capital of Deutsche Gesellschaft
fur Fondsverwaltung mbH, Frankfurt am Main, of
which we hold 100%, increased by DM 2.0 m. and
the capital of DWS Deutsche Gesellschaft fir

Breakdown of customer credits (clanmms and discounts)
by sector as at December 31 1983 1982

Steel construchon, mechamecal cnginecnng

andvehicle manufacture, manutaciure of

olfice equipment, data processing

equipment and systems . . 7.4% 7 6%
Mectrical enginecring, precision and optical

goods, production ot hardware, musical

mstrumaents. sports equipmaent. jewaellery;

photographic and filim laboratones . 4.6% 5.0%
Metal production and processing . . 3.2% 32%

Chemicalmdustry. production and
processmg ol nuclear fuels, petrolcum

DPIOCESSING 3 7% 3 9%
Feother texhle and clothing manutacture 2 3% 2 4%
Wood, paper and printing trades . o 2.5% 2.6%
Foodindustry 1obaceco processing s 18%
Othermdustnes o . o . 2.2% 200
Manutactunng industry total 28 1 28 /%
Trade 13.9% 13 0%
Other businass sectors and pubhe anthorties 289 4% 30.4%,
Private borrowers [other than self employed) 28 6% 27 A

100 0%

TO0 (%%




Wertpapiersparen mbH, Frankfurt am Main, of
which we hold 47.3% — Deutsche Bank Group
50.7% - was raised by DM 4.0m. to DM 380

The disposals of DM 1.8 m. relate primarily to
the sale of our shares in Banco Exterior Deutsch-
land S.A., Madnd.

Write-downs amounting to DM 123 m. were
required mostly for smaller foreign companies.

Important changes were as follows:

Purchases

European Asian Bank AG, Hamburg
Lubecker Hypothekenbank AG, Lubeck
Handelsbank in Lubeck AG, Liibeck
Frankfurter Hypothekenbank AG,

Frankfurt am Main

Deutsche Centralbodenkredit-AG,
Berlin-Cologne

European Arab Holding S A, Luxembourg

Capital increascs

Deutsche Kreditbank far Baufmarmerunq AG,
Cologne

European Asian Bank AG, Hamburg
Rhein-Neckar-Bankbetelligung GmbH, Stuttgart
European Arab Holding S A.. Luxembourg
Al-Bank Al-Saudi Al-Alami Ltd., London
Deutsche Bank Finance N.V.. Curacao,
Netherlands Antilles

M.D.M.-Sociedade de Investimento SAR L.
Lisbon

Deutsche Wagnisfinanzierungsgeseilschaft mbH,
Frankfurt am Main

Capital payments
German American Capitat Corp., Baltimore,
U.SA.

HOSTRA Betelligungsgesellschatt mbH,
Dusseldorf

New company
DB Capital Management International GrmbH,
Frankfurt am Main

Sale ‘
Banco Exterior Deutschland S.A., Madnd

Fixed assets

The value of Land and buildings, as reported in
the balance sheel, increased by DM 185 m. to
DM 783.6 m. There were additions of DM 104.1 m.
—ofwhich DM 282 m. related to property acquisi-
tions and DM 759 m. to new buildings and reno
vations — and disposals ol DM 57 m. Deprecia-
tion amounted to DM 399 m. Furthermore, we
took DM 40.0 m_trom the special item with partial
rescrve character in accordance with Section 6b
Income Tax Act and offset it against acquisition
and building costs relating to land and buildings.

New buildings and conversion projects were
completed in Gummersbach, Krefeld, Rouﬂmg@n
and Tubingen. New buildings were starled in
Braunschwelg, Freiburg and Solingen.

Al present the bank is using 7 properties con-
structed on aleasing basis. A turther property was
leased in Hamburg in 1983, After conversion, it
will also be used by the bank. At year's end, the
valuc of our leasing properties was DM 271.5 m.
Leasing rentals totalling DM 26.9 m. were paid in
1983. Besides that, advance rent amounting to
DM 12.7 m. was paid tor our new Taunusanlage
premises in Frankfurl. We shall be relocating to
this building, constructed by Deutsche Grundbe-
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sitz-Beteiligungsgesellschaft Dr. Fischer Dieskau
u. Co. -Anlagefonds 1 —KG, Frankfurt am Main, at
the beginning of November 1984

Office furniture and equipment is reported at
DM 3239 m. (+ DM 1569 m.). There were addi-
tions amounting to DM 126.8 m_, while disposals
and depreciation came to DM 110.9 m. Of these
additions. a substantial part relates to EDP equip -
ment, terminals and word processors, reqguired
for the further modernization of our business op-
erations. The additions and depreciations include
minor iterns with a value of DM 143 m.

Other asset items

Recovery claims on Federal and Lander authar-
iies under Currency Reform Acts amounted to
DM 2375 m. atyear'send. In 1983 DM 9.7 m. was
repaid according to schedule and DM 92 m. was
taken over by Deutsche Bundesbank. Cover
claims amounting to DM 0.3 m, still outstanding
at the end of 1982 were settled according to
schedule in 1983.

Loans on a trust basis decreased by DM b m.
lastyear to DM 207 m. These loans were transmit-
led tor specific purposes under our name, but for
third -parly account.

Holding company

holds atleast 29% of

Allgememne Verwaltungsgesellschaft
larindustriebeteiligungan mbt, Munich
- our share 26%

Consorta Versicherungs Beteiligungsgesellschatt mbt,
Frankfurt am Main
- our share 25%

Deutsche Gesellschaft [dr Anlageverwaltung mbt i,
Frankturt am Main
- our share 75%

Lnergie-Verwaltungs Gesellschatt mbH, Dirsseldort
- ourshare 25%
Gescllschaltfir Elektrowerte mbH, Frankfurt am Mam
our share 20%
Groga Betelligungsgesellschatt mbH, Frankfurt am Mam
- our share B0% -
Kistra Betethgungsgasellschaft mbH, | rankturt aon Main
- our share 75% -
Rossma Beteiligungsgesellschatt mbH, Frankfurt am Main
- our share 60%

Metallgescllschaltt AG,
Frankfurt am Main

Nurnberger Lebensversicherung AG, Nuremberg

Horten AG. Diasscldort Niederkassel

Veremigle Elektnsitatswoerke Westialen AG, Dortmund

Olympia Weirke AG, Withelimshaven

Feomsche Diahtwerke AG, Nurambeaerg

Hutschenreuther AG, Selb (Bay.)

Dichier Werke AG, Wiesbaden
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Under Other assets we report claims and as
sets which cannot be included under other asset
items. They relate primarily to precious metal
holdings such as gold bars and coins, as well as
share rights not documented in security form and
which we do not regard as business participa-
tions. Of the latter. DM 4156 m. relates to shares
of at least 25% of a company’s capital.

The table above shows the holding companies
through which we indirectly hold shares of at least
25% of the capital of joint stock corporations. The
bank’'s shares in the corporations concerned are
unchanged on the previous year and exceed 25%
of share capital in only one case.

Information on the development of the corpor-
ations concerned is given in their annual reports.

Own shares

The 24,499 Deutsche Bank shares reported at
DM 63 m. as at 31 12 1982 and the 110,661
Deutsche Bank shares of DM 50 par value each
purchased in the first few months of 1983 at an av-
erage price of DM 281.84 were sold as staff
shares to our employees and pensioners by us
and our domestic subsidiaries in May 1983 at a
preferential price of DM 135.—- per share. The dif-
ference, which is paid by the bank, is included at
DM 174 m. in staff expenses.

In addition, we and companies related to us,
with a view to protecting the efficiency of the mar-
ket in our shares, bought and resold in accord-
ance with Section 71(1)1 Joint Stock Corporation
Act in the course of the 1983 business year -
spread over the entire year — 1,300,720 Deutsche
Bank shares of DM 50 par value each at the re-
spective market prices. The average purchase
price was DM 308.89, the average selling price
was DM 310.32. The sales proceeds remained in
working funds. The volume of own shares bought

and sold in the course ot the business year corre-
sponds to 4.80% of our share capital; the largest
daily holding was 0.17%, the average daily hold-
ing 0.06% of our share capital.

At year's end the bank held none of its own
shares.

As at 31 12 1983 100.040 Deutsche Bank
shares of DM b0 par value each, representing
0.37% ot our share capital, were pledged to the
bank and its related companies as credit security.
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Liabilities

Funds from outside sources

Funds lrom outside sourcesrose by DM 1.1 bn
(+1.0%) to DM 104 2 bn. in the year under review.
Customers” deposils expanded by DM 1.4 bn.,
banks” deposits by DM 08 bn Our own bonds
and notes in circulation contracted by DM 1.1 bn
Funds from outside sources did not risc until to-
wards the end of the year. alter falling at times
during the year in accordance with the develop-
ment of our lending business.

Liabilities to banks amount to DM 382 bn.
(+2.2%). While long-term time deposils In
creased by DM 22 bn. daled deposits of less
than 4 years were reduced by DM 14 bn.

Customers depasits reached a volume of DM
64 4 bn at the end of the reporting year. This rep-
resents growth of 2.1% compared with 31.12.
1982 The rise is mainly attributable to deposits
payable on demand which expanded by DM 1.0
bn. (+66%) to DM 16.4 bn. Their share of total
customers’ deposits therchy increased to more
than a quarter.

Customers’ time deposits showad a net in-
crease of DM B16 m. (+1.9%) o DM 27.1 bn. Cus
tomers’ short dated deposits were deliberately
reduced (—DM 0.9 bn), whereas the bank ac-
cepted more long term time deposits (+DM 14
bn.). The volume of savings certificates included
in customers” time deposits increased by DM
944 m. to DM 42 bn. The growth was lwice as
high as in the previous year.

For the first time since the end of 1979, savings
deposits decreased in absolute terms (=DM
180 m ) After payments ot DM 482 m. into sav-
INgs accounts subject o the legal period of notice
and withdrawals of DM 662 m. from other ac-

Funcds frenn outsicle souees

Liabihities 1o banks
payable on demand
e deposits

customers” drawings on olher banks

Piablities 1o customaers
prayable on demand
time deposits

savings deposits

Bonds and notes

fotal tunds from outside sources

R of 1983 Fnd ol 1982 Changoe
DM m Yahare  DMIm U share DM Y
8876 G 8./75 Es] + 47 — Ob
201710 2680 28,367 27h | 04 = 28
234 no 241 02 1 = bH/
38226 o J() 7 47,386 ) 362 + 830 = f)_ff’
16 361 157 16 360 110 + 1009 — 66
27030 260 26,614 58 + Bl — 10
20034 2001 21114 200 180 — 09
(M AV i1 & 63 080 61.2 + | 345 = 2]
1.bak 1h 268 76 1114 — 414
100131 100 0 + 1061 — 10
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Other provisions, which showed a net increase
of DM 603 m.in 1983 to DM 2.9 bn., relate in parti-
cular to tax provisions and provisions for possible
loan losses including country risks.

Other liability items

Other liabilities (DM 57 m.) contain liabilities
which have arisen outside our banking business,
including wage tax, church tax and social security
contributions still to be transferred.

Liabilities to endowments and benevolent
funds (DM 0.3 m.) relate to the Franz Urbig- and
Oscar Schlitter-Stiftung GmbH, Frankfurt am
Main, and the Jubildgumsstiftung der Deutschen
Ueberseeischen Bank GmbH, Unterstitzungs-
kasse. Frankfurt am Main. At year's end, the en-
dowment assets of the two institutions amounted
to DM 6.6 m. Of this, DM 6.3 m was invested in
securities.

The deferred items on the liabilities side in-
creased by DM 81.1 m.to DM 1.4 bn. They conain
income already received, but imputable to future
business years, primarily deferred interest and
handling fees in connection with standardized
lending business, as well as the discount on long-
term loans.

Special items with partial reserve character

At DM 435 m., Special items with partial re-
serve characterare reported lowerby DM 204 m.

The Reserve in accordance with the Tax Act re-
garding Developing Countries decreased to DM
11.3 m. after the writing back of DM 1.6 m

The amount of DM 40.0 m. was taken from the
Reserve in accordance with Section 6b of the In-
come Tax Act and offset against acquisition and
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building costs relating to land and buildings. The
sumof DM 16.2 m. from profits on the sale of land
and securities in the reporting year was trans-
ferred to the reserve, which amounts to DM
27.1 m. at the end of 1983

A new Reserve in accordance with Section 3 of
the Foreign Investment Act was formed in the
amount of DM 5.1 m.

Comments

Own drawings in circulation at year's end came
to DM 13 m. They are used exclusively for the fi-
nancing of toreign trade in connection with busi-
ness of our foreign branches.

Endorsement liabilities on rediscounted bills of
exchange increased by DM 435 m. to DM 5 bn.
within the framework of our funding possibilities
at Deutsche Bundesbank. At the end of 1983 the
volume of bills sent for collection amounted to
DM 167 m.

At DM 21 bn., Contingent liabilities from guar-
antees, including guarantees for bills and
cheques, and from indemnity agreements were
almost unchanged. The proportion attributable to
toreign business decreased from 72% at the end
of 1982 10 67% at 31.12. 1983.

Commitments from the sale of assets subject
to repurchase agreements stood at DM 178 m. at
the end of 1983

Miscellaneous liabilities

There were liabilities for possible calls on
shares not fully paid up in public and private lim-
ited companies and other shares in the amount of
DM 61.7 m. Our joint hiabilities for third party obli-
gations pursuant to Section 24 "GmbH" Act to-
talled DM 56.8 m.



As a result of our interest in Liquiditats-Konsor-
tialbank GmbH, Frankfurt am Main, there is an ob-
ligation to pay further capital of up to DM 460 m
and a proportional contingent liability to fulfil the
capital obligations of other sharcholders who are
also members of the Bundesverband deutscher
Banken e. V., Cologne.

Pursuant to Scction 5 (10) of the Statute of the
Deposit Insurance Fund, we have undertaken to
indemnity the Bundesverband deutscher Banken
e V., Cologne, for any losses that might be in
curred through measures 1in favour of banks in
which we have a majority holding.

Owing to legal requirements, we had to provide
security in the amount of DM 186 m. in connec-
tion with the business operations of our foreign
branches.

Profit and Loss Account 1983

Earnings on business volume

The growth of average business volume
slowed down in 1983 to 12% This retlects, be-
sides only modest expansion of total credit ex-
tended, the decrease in our money dealing busi-
ness with banks With the lowering of the
Deutsche Bundesbank's discount and lombard
rates by 1% with etfect from March 18, 1983, the
falling interest rate trend which had set in during
1982 came to an end for the time being. The block
of old loans with tixed interest rate agreements
was not affected by these interest rate reductions.
The easing in our terms and conditions in variable
nterest rate lending and deposit business is rei-
lected in the tall in interest income from lending
and money market transactions by DM 1,810.4 m.
and in intcrest expenses by DM 21132 m.

The growth in current income from sccurities,
Government inscribed debt and subsidiaries, as-
soclated companies and trade investments of DM
315 m. stemmed largely from higher income
from holdings of 26% or more (including tax cred-
its).

Earnings on business volume (interest surplus)
rose by a total of DM 334.3 m. (+8.8%) to DM
41334 m.
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They developed as follows:

1983 1982

DM DM Change
Interestincome from lending and
money market transactions 84977 103081 - 176"
Currentincome from securities,
Government inscribed debt and
subsidiaries, associated
companies and trade investments 9971 9656 + 3.3%
Total interestincome . . . .. 94948 112/3/7 —158%
Total interest expenses 53614 /74/46 =28 3%
Earnings on businessvolume 41334 37991 4+ 88%

Earnings on services

The increase of DM 139.3 m. to DM 1,107.2 m.
in Commissions and other service charges re-
ceived is almost solely attributable to higher in-
come in securities business. This retlected i par-
ticular the recovery in our commission business in
shares. The profit contribution from foreign busi-
ness decreased slightly owing to smaller turn-
ovar.

After deduction of commissions paid there re-
mained a surplus on services business of DM
1.0756.4 m. The growth of DM 134.0 m. was con
siderably higher than the previous year's increase
(DM 494 m.).

Staff and other operating expenses

At DM 3.164.9 m., staff and other operating ex-
penses exceeded DM 3 billion for the first time
As a result of special expenses, the increase of
DM 2241 m. = 7.6% was higher than the previous
year's rise (DM 191.9 m ).
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Statt expenses, which account for slightly more
than three-quarters of staff and other operating
expenses, increased by DM 1859 m to DM
2417 6 m_; they are made up as follows:

1983 1982 Change
DM m DM m :

Salarios and wagoes 17753 168568 + H3%
Compulsory social seounty
contrbuhons . o 2590 2027+ 6/%
Fxpensesior pensions and other
cmployee benchits 383.3 3032 4 264%
Staff expenses 24760 22817 + B3%

The risc in Salaries and wages and Compulsory
social security contributions reflected primarily
the increase of 3.3% flat (1982: +4.2%) in agreed-
scale salaries, the adjustment of other salaries
and salary restructuring measures,

Expenses for pensions and other employee
benefits rose by DM 80.1 m. This unusual addi-
tional requirement was caused by a special trans-
ter of DM 702 m. to provisions for pensions,
which was necessitated by the increase in life ex-
pectancy. The bank made no use of the possibility
to spread this expense over three years.

Other operating expenses amounted to DM
747 3 m. The increase of DM 382 m. was due in
particular to the special payment required by the
Bundesverband deutscher Banken in connection
with the assistance of the Deposit Insurance Fund
in the case of Schroder, Minchmeyer, Hengst &
Co. In comparison with the previous year, how-
ever, incremental expenses with respect to main-
tenance and operating costs as well as rents for
banking premises, postal charges and customer



advertising were kept within bounds. There were
also higher operating costs tor technical facitities

Operating result

The operating result 1.e. the surplus on current
business including own-account trading in-
creased by 10.4%. Underlying this improvement
in the result is the turther growth in the intercst
surplus and In earnings on sccurities business
Particularly  successtul was our business in
shares, where earnings improved both in the scr-
vices sector and in our own-account trading. The
total profit from our own-account trading in sccu-
nties, forcign exchange and precious metals,
which had almost doubled in 1987, was increascd
again.

Other income including income from the
writing back of provisions for possible loan
losses

“Other income” within the meaning of the bal
ance sheel regulations includes, in particular.
profits from own-account trading in sccunties,
foreign exchange and precious metals, from the
sale of sceurities and fixed assets as well as ad
justments no longer needed in lending business
In the year under review the bank again made full
use of the possibility given under Section 4 of the
Order concerning Banks” Statements of Accounts
to offset profits from securities and income from
adjustments no longer required against wrile
downs of and adjustments to claims and secur-
ties. The remaining “Other incomae™ 1s reported at
DM 366.1 m. (1982: DM 413.9 m.).

Write-downs, depreciation and adjustments

Wiite downs of and adjustments to claims and
socunties, transfers (o provisions for possible

loan losses amounted to DM 825.6 m. compared
with DM 1.107.6 m. in the previous year after off-
setting against the above-mentioned protit and
income. This expense reflects the provision. ex-
plamed on pages 41 and 42, for possible loan
losses 1in our domestic and international lending
business. Apart trom that, application of the mini
mum value principle necessitated write-downs of
our lixed-interest securities and shares; however,
there were profils available in roughly the same
amount from the sale of securilies.

Depreciation of and adjustments to land and
buildings and office furniture and cquipment
amounted to DM 1908 m. which 1s DM 5.8 m.
more than in the previous year. Special deprecia
tion in accordance with Section 6b Income Tax
Act accounted for DM 400 m_ of this.

Wirite-downs of and adjustments 1o subsicia
ries. associated companiecs and trade invest-
moentsof DM 12 .3 m. related chiefly to corrections
to the value ol foreign shares.

Remaining expenses

The Other expenses of DM 467 m. contain,
among other things, allocations to provisions not
relating to lending business.

The total emoluments of the Board of Manag-
ing Directors amounted to DM 13,274506. For-
mer members of the Board of Managing Direc
tors of Dcutsche Bank AG or their surviving de-
pendents received DM 4,916,063 94 A fixed pay-
ment of DM 299,980, was made to the Supervi-
sory Board. The dividend-related emoluments of
the Supervisory Board amount to DM 1,134,653
Members ol the Advisory Board were paid DM
442 120.— and the members of the Regional Advi-
sory Councils DM 3,271,513 80
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Taxes

Taxes on income and assets rosc by DM
186.8 M. to DM 9335 m This is attributable to the
increase in taxable profits. Other taxes are report-
ed at DM 64 m.

Proposed appropriation of profits

The Profit and Loss Account for 1983 closes as
follows:

. DM 11,062,963 968
. DM 10593762022

Income

b xponses

Netincome fortheyear. ... .. . DM 469,201 H46
Withdrawal from the disclosed reseve [Or own

shares 1IM 6,2/0590
Allocation o disclosed reserves (vaoluntary) M 150,000,000

Pratnbutable protit 325472136

[t will be proposed to the shareholders that a di-
vidend of DM 12, after DM 11, per share of DM 50
par value, 1 e DM 325472136, be paid on the
share capital of DM 1,356,133,200. Together with
the imputable corporation tax of DM 675 per
share, this gives total income for our domestic
shareholders of DM 18.7% par DM 50 share.

Capital and reserves

Since the bank held none of its own shares as
at December 31, 1983, the rescrve for own shares
formed in previous years from nel income for the
year was fully written back in the amount of DM
6.3 m

DM 150 m_ was allocaled to other reserves (vo
luntary).

The bank's own funds now amount to DM
5,518 m.; they are made up as follows:

Share capital .. DM 1 366,133,900

Misclosed reserves
a) legal reserve DM 2457701630

b) reserve forown shares

DM 1.704.147 280

DM 5517 982810

¢) other reserves (voluntary)
Total own funds . ..

At December 31, 1983, besides the conditional
capital of DM 1561 m , there was authorized capi
tal ot DM 400 m. in accordance with the resolution
of the General Meeting of May 18, 1983, This re-
placed the authorized capital of DM 126 m.

Frankfurt am Main, March 1984

The Board of Managing Dircctors
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Report of the Supervisory Board

At the Supervisory Board meetings last year,
and i individual conversations, we obtained de-
tailed information on the bank’s situation and on
the tundamental questions of business policy
and discussed them with the Board of Managing
Directors. Besides the development of the bal.
ance sheel and the profit and loss account, the
matters discussed included the amendment of
the Banking Act, lending business with its grow-
ing risks at home and abroad, risk provision, res
cheduling and support problems, forcign trade
financing. questions ot group control and the in
corporation of new technology into the bank’s
range of services. The cyclical and monetary situ-
ation was the subject of extensive reports and
discussion. We examined important individual
business transactions and dealt with the matters
submitted to us for approval in accordance wilh
legal requirements or the bank's Articles of Asso
ciation. Furthermore, general and specitic prob-
lems of personnel policy were discussed by the
Supervisory Board.

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

Treuverkehr Aktiengesellschafl Wirtschafts-
prufungsgescllschaft, Frankfurt am Main, who
were clected auditors of the annual accounts by
the Ordinary General Meeting, have examined
the Annual Statement of Accounts, the Report of
the Board of Managing Dircctors and the ac-
counting and have found them to be in contormi-
ty with legal requirements and the Articles of As-
sociation. We acceptthe Report ot the Auditors.

Furthermore, we have examined the Annual
Statement ot Accounts as of December 31, 1983,
the proposcd appropriation of profits and the Re-
port of the Board of Managing Directors. We had
no objections to raise.

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

The Annual Statement of Accounts drawn up
by the Board ol Managing Directors has been
approved by us and has thus been established.
We agree to the proposcd appropriation of prof-
Its

At the meeting on January 30, 1984, Mr. Wer-
ner Blessing and Dr. Ulrich Cartellieri, praviously
Deputy Members of the Board of Managing Di-
rectors, were appoinled full Members of the
Board ot Managing Directors.

Frankfurt am Maimn, March 26, 1984

lhe Suparvisory Board

L e,

Chairman
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Deutsche Bank AG

Annual Balance Sheet as of December 31, 1983

Profit and Loss Account
for the period from January 1 to December 31, 1983

Development of the Balance Sheet
from January 1, 1952 to December 31, 1983
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Assets

DeUtSChe Bank Aktiengesel

Cashonband . . 00 00

Balance with Deutsche Bundesbank . 0 0 000 . .
Balances on postal cheque accounts . . . . . 00

Cheques, matured bonds, interest and dividend coupons, items

received for collection . . .. . L0000
Bills ot exchange
including:
a) rediscountable al Deutsche Bundesbank 0 . . DM
b) owndrawings .. ... 0oL . DM

Claims on banks
a) payableondemand .. . ... ...
by with original penods or periods of notice of
ba} less than three months o0 0 00 00 .
hh) atleast three months, but less than four years
be) touryears ormore
freasury hills and discountable Treasury notes
a) ol the Federal and Lander Governments . . . .
b) ol otherissuers . . . . .. ... ... .. ... ..

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

aa) of the Federal and Lander Governments . . . . . DM
ab} ofbanks Lo DM
ac) of otherissuers . . .. ..o DM

including:
aligible as collateral far

Deutsche Bundesbank advances . . . . .. DM
b} with a lite ot more than four years

ba} of the Federal and Lander Governments . . . . . DM
bb) otbanks ... L DM
be) of otherissuers . . .. . oL L DM
inciudmg:

eligible as collaterat for

Deutsche Bundesbank advances . . . . . .. ... .. DM

Sccurilies not to be shown elsewhere

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

b) other
including. holdings of mare than one tenth of the

shares ot a joint stock corporation or a mining

company, unless shown as Subsidiaries, associated
companies and trade investments . . ... 0oL DM

Claims on customers with original periods or periods ot notice of

a) less than four years . .

h) four years or more . . .

including:

ba) secured by mortgages on real estale ..... DM
bb) communal loans . . ..o DM
due in less than fouryears 0 0 0 0 0 00 DM

Recovery claims an Federal and Lander authorities under Currency Reform Acts

Loans on a trust basis at third party risk . . . 0 00 .
Subsidiaries, associated companics and lrade investments

including mvestments in banks . . . . . . . .... DM
I and and buildings

Otfice turniture and cquipment . . . .. .. L
Own shares .

Ownbonds . ... ... .. ..

nonunal amount
Qther assets

Detarred items

........... .... DM

Total Assets and the recourse claims from the contingent liabilities shown below Lhe line on

the habilities side include:

a) claims onrelated companies . ...

b} claims arising trom loans falling under Section 15 (1) 1 6 and (2) ot the Banlang Act,

schaft
31.12.1982
DM DM in DM 1,000
448,240,359 440,033
4,774,440,189 4974126
12,303,327 41,372
565,117,758 723,775
2,118,999,877 1,993,366
1,264,462,787
186,950,598
4,949,926,383 5,073,052
10,589,821,801 9,922,948
12,544,273.607 15,860,901
3,414 543,853 3,751,366
31,598.565,639 34,608,266
325,718,869 149349 |
863,471,258 995.061
1,189,190,127 1,144,410
1,891,947,352
1,800.553,865
299,074,210 3,991575,427 2,631,602
3,029,702,245
609,0/3,162
3,183.979.818
1.655,100,135 b,444,153 106 5,077,410 |
9,435,728,533 7,709,012
2.838,571,551
2.396.741,748 1,980,994
. 341,586,980 345 505
2738.328,728 2,326 599
1,283,858,805
35,939,305,985 34,654,448
23,469,718,663 21,917,227
59,409,024,648 56,571,675
4,669,132113
790,697 536
12,066,194,000
237,461,306 256,588
206,549,565 211,841
o 2.507.227,202 2,048,105
2,068,474,600
783,590,200 765,104
323,883,000 307,984
6,270
o 1,624,068 17,045
1,485,500
1,424 039,865 1,340,696
10,344,445 10,235
Total Assels 117,784 558,836 115,496,502
........... 8,209,535, 665 5,256,752
. o 1,583,792,490 1,405,064

untess included undera) -0 0000000000000




Balance Sheet as of December 31, 1983 Liabilities
31.12. 1982
DM DM DM in DM 1,000
Liabilities to banks
a) payableondemand . . . . .. ..o 8,815,636,127 8,774,434
h) with original periods or periods of notice of
ba) less than threemonths . ... ... ... ... .. 8,364,329,327
bb) atleast three months, but less
thanfouryears . . . . . .. ... ... 12,200,445,279
bc) fouryearsormore . ..o 8,606,219,123 29,170,993,729 28,366,799
including: due in less
thanfouryears . . . . . . ... .. DM 3,413,777,000
¢) customers’ drawings on other banks .. .0 239,605,266 | 254,203
38,226,235,122 37,395,436
Liabilities to customers
a) payableondemand . . . . ... ... .. 16.360,618,576 15,362,116
b) with original periods or periods of notice of
ba) less thanthree months . . . . ... .. .. .. 16,660,301,425
bb) atleast three months, but less
thanfouryears . . . . . . ... . ... ... ... ... 5,399,621.503
bc) fouryearsormore . . . .. ... 6,070,176.842 27.130,099,770 26,613,706
including: due in less
than fouryears . . . ... ... .. DM 4,923,121,000
c) savings deposits
ca) subject to legal period of notice . . . . . . ... .. 13,239,701,627
chyother. . ... ... ... ... 7,694,406,522 20,934,108,049 21,114,118
- - 64,424,826,395 63,079,940
Bonds and notes with a life of
a) uptofouryears . . ... .. ... R 948,500 798,158
b) more than fouryears . . . .. ... ... .. 1,544,137,700 1,860,315
including: maturing in less 1,545,086,200 2,659,474
than fouryears . . . ... ... .. .. DM 1,308,217,700
Own acceptances and promissory notes outstanding . . . . . 1,662,095,168 1,394,887
Loans on a trust basis at third party risk . . . . . . ... .. 206,549,565 211,841
Provisions
a) forpensions . . ... ... 1,452,650,900 1,291,032
by other . . . ... 2.929,086,167 2,326,494
4,381,737,067 3,617,526
Other liabilies . . . . .. ... o0 0 57,194,602 88,140
Endowments and benevolent tunds
Endowment assets . . . . . ..o 6,561,801 6,626
less investments in securities . . . . Lo 6,282,629 6,322
- 279,172 304
Deterred ilems . . . .. . . 1,393,551,660 1,312,613
Special tems with partial rescrve character o
a) in accordance with the Tax Act regarding Developing
COUTHIIES . . . . . o e e e e 11,294,868 12,888
b) in accordance with Section 6b of the Income Tax Act . . 27,124 071 50,951
¢} in accordance with Scetion 3 of the Foreign Investment
ACt . 5,130,000 —
43,648,939 63,839
Sharecapital . . . . . ... oL 1,356,133,900 1,356,134
Conditional capital DM 158,116,100
Disclosed reserves
a) legalreserve . . ... L L 2,457,701,630 2,457,702
b) reserve forown shares . .. .. oL 6,270
c) otherreserves (voluntary) . . .. .. ... ... ... .. 1,654,147,280
Allocation from Net income for theyear . . . . . . . . . . 150,000,000 1,704,147,280 1,654,147
4,161,848,910 4,018,119
Distributable profit . . . . . .. .0 0o 325,472,136 298,349
Total Liabilities 117,784,558,836 116,496,502
Own drawings in circulation .. . . .. L L 13,034,214 49,311
including: those discounted tor borrowers” account . . . . . . .. DM 1J 034 214
Endorsement liabilities on rediscounted bills of exchange . . . . . . .. . . .00 oL 4,959,950,123 4,524,643
Contingent liabifities from guarantees, including guarantees for bills and du.qucb
and from indemnity agreements (cf. also pages 61 and 62 of the Annual Report) . . ... . .. ... . .. 21,004,515,686 21,013,102
Commitments (not to be shown under liabilities) from Lhe sale of assets subject to repurchase agreements 177,863,025 101,705
Savings premiums under the Savings Premium Act . . . . . .. ..o 202,975,420 306,121
Total Liahilities, together with contingent liabilities and other commitments
shown below the line, include liabilities to related companiesof . . . . .. . . .. 0 0o 9,688,538,649 5,725,683



Expenses Profit and Loss Account

1982
DM DM in DM 1,000
Interest and similar expenses . . . . . ... oL oo 5,361,439,452 7,474,606
Commissions and similar service charges paid . . . . . . . .. o 31,801,422 26,508
Write-downs of and adjustments to claims and securities,
transfers to provisions for possible loanlosses . . . . . . . .. ... o 825,555,332 1,107,569
Salaries andwages . . . .. ... L 1,775,269,540 1,685,765
Compulsory social security contributions . . . . . . . .. . o C 258,996,065 242,701
Expenses for pensions and other employee benefits . . . . . . . . ..., . 383,336,613 303,223
Other operating expenses . ., . . .. .. ... ... o 747,319,689 709,084
Depreciation of and adjustments to land and buildings and office
furniture and equipment . . . . L . 190,755,654 135,004
Write-downs of and adjustments to subsidiaries, associated companies
and trade investments . . . . L L L 12,308,748 2,388
Taxes
a) onincome and assets . . . ... ... ... .. S e 933,470,457 746,715
b) other . . . . . . . 6,454,049 10,267
939,924,506 756,972
Allocations to Special items with partial reserve character . . . . . . . . . . 21,331,961 731
Otherexpenses . . . . . ... 45,723,050 38,879
Net income fortheyear . . . . . . .. . ... ... . . 469,201,546 302,327
Total Expenses 11,062,963.568 12,785,757

Net income fortheyear . . . . . . .. .. ... ...

Withdrawals from Disclosed Reserves for own shares . . . . . . ..

Allocations to Disclosed reserves from Net income for the year
a) legalreserve . .. . .. ... ...
b) reserve forownshares . . . . ... ...

c) other reserves (voluntary) . . ... . ... . ... ...

Distriputable profit . . . . . . ... ..o

In the year under review the Bank paid DM 141,892,568 in pensions and contributions to the Beamtenversicherungsver-
ein des Deutschen Bank- und Bankiergewerbes (a. G.), Berlin. The payments to be made in the next five years will pro-
bably amount to 110%, 121%, 131%, 141% and 151% of the above sum.

Frankfurt am Main, February 28, 1984
Deutsche Bank Aktiengesellschaft

The Board of Managing Directors

Blessing Burgard Cartellieri Christians
Ehret Guth Herrhausen van Hooven

Kopper Mertin Weiss Zapp



for the period from January 1 to December 31, 1983 Income
1982
DM DM in DM 1,000
interest and similar income trom lending and money market transactions 8,497,732,29 10,308,133
Current income trom
a) tixed-interest securities and Government inscribed debt . . . . . . . . 578,186,950 575,375
b) othersecurities . . . ... ... ... 303,260,480 272,836
c) subsidiaries, associated companies and trade investments . . . . . .. 115,694,270 117,367
997,141,700 965,578
Cornmissions and other service charges received . . . . . . . . . 1,107,176,930 967,941
Other income, including income from the writing back of provisions for
possibleloanlosses . . . . . . ... Lo 366,100,872 413,842
income from profit-pooling, profit transfer and partial profit- transfer
agreements . . . . .. L e 12,467,085 10,715
Income from the writing back of provisions, unless it has
to be shown under ‘Otherincome’ . . . . . . . . . ... .. .. .. ... 40,722,692 118,081
Income from the writing back of special items with partial
reserve character . . . . . . ... 41,621,998 1.467
Total Income 11,062,963,568 12,785,757

1982 1982
DM DM DM DM
469,201,546 302,326,932
6,270,590 i
475,472,136 302,326,932
— 3977474
150,000,000 150,000,000 3,977,474

325,472,136 298,349,458

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 19, 1984

Treuverkehr
Aktiengesellschaft

Wirtschaftsprifungsgeselischaft

Dr. Nebendorf

Wirtschaftsprifer

Fandré

Wirtschaftsprifer



Development of the Balance Sheet of Deutsche Bank AG

- Amounts in DM millions

Balance Sheet End ot 1983 1982 1981 1980
Assets
Cashreserve . .. .. . L 5,235 5,455 6,679 7,624
Bills of exchange . . . . . ... 0oL 2,119 1,994 2,462 2,939
Clamsonbanks . . . .. ... .. ... ... . o 31,598 34,608 34,246 26,165
Treasury bills and discountable Treasury notes . . . . . 1,189 1.144 6514 612
Bonds andnotes . . . . ... 9,436 7,709 6,569 6,374
Securities not to be shown elsewhere . . . | 2,739 2,327 2,249 2158
Claims on customers . . . . . .. .. .. ... 59,409 56,572 56,089 52,874
short and mediuwm lerm . . . L 35,939 34,655 31,161 26,995
long term {fouryearsormore) . . . ... ... .. 23,470 21,97 24,928 25 879
Recovery claims on Federal and Lander authorities undpr Currcncy Reform Auls 237 256 273 288
Loans on a trust basis at third party risk . . . . . . 207 212 227 233
Subsidiaries, associated companies and trade investments 2,507 2,048 1,829 1.681
Land and buildings . . . . ... L 784 765 731 757
Office furniture and equipment . . . . . . . .. ... ... 324 308 293 276
Otherassets . . . . . ... ... ... ... 1,424 1.341 1.471 1,760
Rermaining assets . . . . . .. L. 576 757 741 605
Balance Sheet Total 117,784 115,496 114,473 104,246
Liabilities
Liabilities tobanks . . . . . .. ... 38,226 37,396 35,732 34,016
including: time deposits . . . ... .. 29 410_‘ 621_‘ 27, 133 [_26,752
Liabilities to customers . . . . . . . .. . 64, 425 63 080 64,698 57,157
including: time deposits . . . . .. .. L 271 26 61 30,654 73,296
savings deposils . . . .. L L 20, 93 | 21,114 20,353 19,628
Bonds and nates . . . .. L "1,545 2,659 3,081 3,635
Provistons . . . . . . e e 4382 3,618 2,867 2,292
FOr pensions . . . . oL 1,453 1,291 1,269 1,148
other « . L 2,929 2327 1,598 1,144
Sharccapital . . . . ... e 1,356 1,356 1,232 1.114
Disclosed reserves . . . 0 L0 L0 L0 Lo L0 4,162 4018 3,641 3,284
legalreserve . . . . 0 Lo 2,458 2,458 2,084 1,729
otherreserves . . . . .. Lo Lo 1,704 1560 1,657 1,555
Remaining liabilities . . . ... o000 3,363 3,071 2,981 2,525
Distributable protit .. . . .. ..o L 325 298 21 223
Balance Sheet Total 117.784 115,496 114,473 104,246
Own drawings in circulation {discounted) . . . ... ... 13 49 73 N
Endorsement liabilities . . . . .. .00 4,960 4,520 3,604 3,165
Business Volume 122,757 120,070 118,150 107,442
Contingent liabilities from guarantecs, etc. 21,005 21,013 21,182 18,24b
Figures from the Profit and Loss Account
for the ycar 1983 1982 1981 1980
Earnings on business volume (Interest surplus) . . 4134 3,799 3,403 2,803
Earnings on services (Commission surplus) . . . . . 1,075 941 892 8017
Staff and other operating expenses . . . . . . . . .. 3,165 2,941 2,749 2,579
Taxes . . . .. ... 940 757 5h3 482
Net income fortheyear . . . . . .. .. . ... .. 463 302 242 343
Allocations to Disclosed reserves . . . . . . . . ... . 150 4 1 120
Distributable profit . . . . .. ... 325 298 241 223
Dividend in DM per shareonin%*) . .. ... . . . 12 M. 10, - 10—
) plus tax credit for shareholdera with unlimited dompqm‘ tax (IdUI(l(V ..... (6.75) (6.19) (5.63) {b.63)
........................ 40,570 40,325 39,836 39,242

Number of staff at year'send . . . .




1979 1978 1977 1976 1974 1972 1970 1960 1956 1952
9,722 6,723 5,401 4522 5,183 5,138 2,763 1,388 69Y a7
2,359 6,311 6,219 6,626 4,742 3,743 4,095 2,109 1,897 598
26,261 26,433 21,988 15,973 11,066 5,911 4,303 983 686 347
524 387 96 248 249 408 482 54 64
4 949 5,243 3,940 3,098 1,466 1,272 1,482 b7 333 3
2,005 1,774 1,846 1,875 1,123 1,148 1,325 706 3h2 60
47,710 10,406 34,301 30,767 23,294 19,823 14,785 4,128 2,805 1,690
(23,325'1 19,281 17,120 16,903 15.147 12082 8,893 3,696 2,396 1.458
24,384 21124 17.181 13,864 8.147 1.74) 5,892 432 409 232
306 324 343 363 402 443 481 501 476 417
238 272 281 199 61 105 52 65 87 46
1,554 1,463 1,396 1,250 1,061 773 534 80 ha 9
759 765 742 681 575 389 345 1564 118 61
269 266 240 225 169 142 101 - - 20
1,348 1,152 1,261 1,18 780 639 462 10 33 1
773 611 554 A16 421 4h9 296 59 27 25
98,777 92,130 78,608 67,361 50,333 40,234 31,432 11,222 7,621 3,758
3_2,708 30,244 23419 19,285 12,031 8,901 6,776 1,744 1,810 589
[ 26392 | [ 24358 | [ 17422 | [13420 | [ 7278 | [ 4328 ] | 3618 ] 692 | | 1,149 | 391
53,264 50215 44,950 39,828 33,905 28182 22,307 8,475 5,082 2,652
20,411 ] 17,210 14,282 10,549 10,315 8,450 7,331 2,551 7,652 3
18,912 | 18,055 18,123 17,654 13,444 l 11,048 \ 8,187 2,200 964 | 197
4725 4,663 3,962 2,844 528 - - - - -
1,959 1,673 1,453 1,298 973 666 522 281 209 188
1,038 | 961 877 305 658 433 364 16 | 127 ] 76 |
I 921 ) mj 576 493 315 | 233 168 | 135 82 12
4 1,040 960 900 720 640 480 250 200 100
3,164 2,850 2,490 2,200 1548 1,218 880 300 150 41
1,729 1,505 1265 1,085 634 418 r 170" 50 25 25
1435 | 1,345 | 1225 1,115 | 915 800 710 250 125 16 |
1,649 1,257 1,181 826 483 463 291 132 135 188
194 187 173 180 144 108 86 40 25
98,777 92,130 78,608 67,361 50,333 40,234 31,432 11,222 7,621 3,768
7 7 - - .
2,231 158 127 437 502 1,432 640 167 317 794
101,015 92,295 78,735 67,798 50.835 41,666 32,072 11,389 7,938 4 562
16,307 16,503 15,515 16,445 9,007 4,406 4,185 1,473 816 461
1979 1978 1977 1976 1974 1972 1970 1960 1956 1952
2374 2,087 1,944 1,696 1,629 993 900
698 655 591 535 453 360 249
2,291 2,107 1,921 1,776 1,565 1,107 850
448 423 333 293 207 144 a6
284 307 283 280 234 158 116 90 50
90 120 10 100 90 50 30 50 25
194 187 173 180 144 108 86 40 25
9. 9. 9. 10.- 10. 9.-.- 9 16% 12%
(5.08) (5.06) (5.06)
39,081 37,729 36,034 36,319 34,914 19,106 16,597 12,080

35,820

33,070




Growth of Capital and Reserves

Deutsche Bank AG

Share Disclosed Share Capital
Capital Reserves and Reserves
DM DM DM
January 1, 1962 (opening halance sheet) . . . . . . .. ... e 100,000,000 40,500,000 140,500,000
Capital increase: 1955 (1 for2atpar). . . . . . ... .. . .. ... .. ... .. 50,000,000 50,000,000
Capital increase: 1956 (1 for3atpar). . . . . .. ... .. .. ... ... .. .. 60,000,000 50,000,000
Allocations from net income 1952 -1956 and
from the Conversion Account . . . . . . . .. ... .. L 109,600,000 109,500,000
December31,1956 . . . . . . . . . ... ... 200,000,000 150,000,000 350,000,000
Capital increase: 1858 (1 for4atpar). . . . . . . ... .. ... .. .. ... .. 50,000,000 50,000,000
Allocation from net income 1957-1960 . . . . . . . . . .. ... .. ... ... 150,000,000 150,000,000
Decernber 31,1960 . . . . . . . . . .. ... 250,000,000 300,000,000 550,000,000
Capital increase: 1961 (1forSatpar). . . .. . ... ... . .. ... . ... .. 50,000,000 50,000,000
Capital increase: 1965 {1 for6atpar). . . . . ... ... .. ... ... ..... 50,000,000 50,000,000
Capital increase: 1966 (1 for7atpar). . .. . .. . ... .. ... .. ... o 50,000,000 50,000,000
Capital increase: 1968 (1 for 6 at DM 125 per share of DM 50) . . . . . . . .. 80,000,000 120,000,000 200,000,000
Allocation from net income 1961-1970 . . . . . .. .. ... ... .. ... .. 460,000,000 480,000,000
Decermnber 31,1970 . . . . . . . e e 480,000,000 880,000,000 1,360,000,000
Capital increase: 1971 (1 for 6 at DM 140 per shareof DM 50} . . . . . . . . . 80,000,000 144,000,000 224,000,000
Capital increase: 1972 (1 for 7 at DM 150 per share of DM50) . . . . . . . .. 80,000,000 160,000,000 240,000,000
Capital increase: 1973 (1 for 8 at DM 150 per share of DM G0} . . . . . . . .. 80,000,000 160,000,000 240,000,000
Capital increase: 18756 (1for4 at DM 176 per share of DM B0} . . . . . . . . 180,000,000 450,000,000 630,000,000
Capital increase: 1977 (1 for 16 at DM 200 per share of DM 50} . . . . . . 60,000,000 180,000,000 240,000,000
Capital increase: 1978 (1 for 12 at DM 200 per share of DM 50
and exercise of subscriptionrights) . . . .. .. ... ... 0 L 80,132,300 240,427,359 320,560,259
Capital increase: 1879 {1 for 15 at DM 200 per share of DM 50} . . . . . . . 74,000,000 223,249,108 297,249,108
Capital increase: 1980 by exercise of subscriptionrights . . . . . . .. L 1,000 3,334 4,334
Allocation from net income 19711980 . . . . . .. ... . ... .. 846,000,000 846,000,000
December 31,1980 . . . . . . . . .. .. 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 G0) . . . . . . o 118,000,000 355,649,340 473,649,340
Allocation from net income 1981 forownshares . . . . . .. ... . ... . 1,440,396 1,440,396
Decernber 31,1981 . . . . . . . . .. e 1,232,133,900 3,640,769,637 4,872,903,437
Capital increase: 1982 (1 for 10 at DM 200 per share of DM 50) . . 124,000,000 373,372,489 497,372,489
Atlocation from net income 1982 for own shares . . . . ... . . ... ... .. 3,977,474 3,977,474
December 31,1982 . . . . . . . . 1,356,133,900 4,018,119,500 5,374,253,400
Withdrawals forownshares . . . .. ... .. .. ... ... ... ..., 6,270,590 6,270,590
Allocation from net income 1983 . . . . . . .. ... ... 150,000,000 150,000,000

Dacember 31,1983 . . . . . . . . . .. ... ... .. .. L

Development of Reserves

e 1,356,133,900

4,161,848,910

55617982810

Allocations from the Conversion Account . . .. . . .. ... ...

Allocations from netincome . . . . . . . .. L

Premium from capital increases incl, sale of residual shares . . .

Total disclosedreserves . . . . . . .. ... ... .. ..., ...

41,766,357
1,713,380,923
2,406,701,630

4,161,848,910

85



Deutsche Bank AG

Report of the Group for 1983






Report of the Group for 1983

Deutsche Bank Group

Both at home and on foreign markets the pres-
ence of Deutsche Bank Group was strengthened
in 1983. On the domestic side the Group was
rounded off by the purchase of further shares in
Handelsbank in Libeck AG, Lubeck. and Labek-
ker Hypothekenbank AG, Libeck. Within the
framework of a re-organization in the EBIC Group.
the bank acquired a majority holding in European
Asian Bank AG, Hamburg, thereby expanding the
basis for its international business in the Asian
Pacitic region.

The Consolidated Statement of Accounts as of
31. 121983 comprises 30 companies, including
Deutsche Bank AG:

Business volume
end of 1983

A German commercial banks . DM 133 8bn
3 mortgage banks . DM B4 5bn
b specialiced banks and

investment companies . L DM 6 7bn
11 nternational banks and

financing companies . . DM 41.4bn
/ property management and

leasing companies DM 1 1bn

agygregate business volume DM 2375bn

The three German commercial bank subsidia
ries, which as full service banks provide a regional
complement to the parent company’s range of
services, increased their business volume by DM
0.7 bn. to DM 11.1 bn. in the year under review.
Their operating results rose 20 4% compared with
1982 After making the appropriate allocations (o
provisions for risks, Deutsche Bank Saar AG and

Handelsbank in Lubeck AG propose to their Gen-
eral Meetings that an increased dividend be paid
for 1983. The General Meeting of Deutsche Bank
Berlin AG has already approved the raising of the
dividend.

The three mortgage banks, which offer financ-
ings for private and commercial building projects,
increased their mortgage loans by DM 14 bn. to
DM 230 bn. and their communal loans by DM 1.9
bn to DM 255 bn. Measured against the strong
expansion In 1982, loan assurances were lower
than in the preceding year. Our mortgage banks
also propose dividend increases for 1983.

As a specialized bank, Deutsche Kreditbank fir
Baufinanzierung AG, Cologne, supplements our
range of services in the construction financing
sector. It chiefly grants property purchase, devel-
opment and builder's credits as well as pre-fi-
nancings and interim financings for mortgages
and building savings agreements.

Besides the ltoan services otftered by Deutsche
Bank AG, the Gefa Group provides our customers
with a number of additional forms of financing.
Above all, Gefa finances machinery and commer-
cial vehicles through medium-term, tied instal-
ment loans with fixed interest rates. The lease-
purchase model, which is also offered, is a bridge
between leasing and investment credit. In factor-
ing. customers are offered a financing instrument
which, from the point of view of liquidity and cost,
is interesting for the monitoring of customers’ sol-
vency The range of services offered by the Gefa
Group 15 rounded oft by leasing and consumer
loans to private individuals. Gefa Group's balance
sheet total rose by DM 100 m. in 1983 to DM 2.5
bn.

The advisory and other services offered to our
customers in the portfolio investment business
are supplemented by investment fund saving
through the consolidated investrment companies
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1983 was unchanged at roughly 40% from cus-
tomers’ deposits (DM 78.3 bn ), roughly 30% from
banks” deposits (DM 56.8 bn ) and roughly 28%
from bonds and notes issued (DM 54.6 bn ).

The valuation of risks was effected through the
formation of appropriate adjustments and provi-
sions at all consolidated companies with the cau-
tion we usually apply in our balance sheet. We
provided for country risks at all consolidated com-
panies by making uniform value adjustments.

At the end of 1983 the Group had 47,256 em-
ployees (previous year 45,618), of whom 43,926
worked in the domestic sector (previous year:
43371). Deutsche Bank Group maintains 1,407
business offices throughout the world, of which
66 are located abroad.

Consolidated companies

The following companies appear with Deut-
sche Bank AG, Frankfurt am Main, in the Consoli
dated Statement of Accounts as at December 31,
1983:

Group's capital
share pursuant

to § 16 Joint
Stock Corp. Act

Commercial banks

Deutsche Bank Berlin AG, Berlin . . . . . . . .. 100 %
Deutsche Bank Saar AG, Saarbriicken . . . . . 69.2%
Handelshankin Libeck AG, Libeck . . . . . | 90.2%
Mortgage banks

Deutsche Centralbodenkredit-AG,

Berlin-Cologne . . . . . . ... . ... ... ... 85.1%
Frankfurter Hypothekenbank AG, Frankfurt am

Main . 90.8%
Libecker Hypothekenbank AG, Libeck . = . . . . 100 %

Group's capital
share pursuant

lo 5§16 Joint
Stock Corp. Act

Specialized banks and investment compariies

Deutsche Kreditbank fir Baufinanzierung AG.,
Cologne
Efgee Gesellschaft fUr Einkaufs-Finanzierung
mbH. Dusseldort . . 0 0 0000
Geta Gesellschaft fur Absatzfinanzierung mbH,
Wuppertal

Deutsche Gesellschaft fur Fondsverwaltung mbH.,
Frankfurtam Main
DWS Deutsche Gesellschaft fur

Wertpapiersparen mbH, Frankturtam Main = . .

International banks and financing comparnics
Deutsche Bank (Asia Credit) Ltd . Singapore
Deutsche Bank (Canada), Toronto . . .
Deutsche Bank Compagnie Financiére
Luxembourg S. A, Luxembourg
Deutsche Bank (Suisse) 3. A, Geneva
Europcan Asian Bank AG, Hamburg
Atlantic Capital Corporation, New York

DB Finance {Flong Kong) Lid.. Hong Kong .
DB UK. Finance Ltd., London . . . . . . . .
Deutsche Bank Finance NV, Curacao . . . . . .
Deutsche Credit Corporation, Deerfield
Deutsche Credit Scrvices, Inc.. Dovear

Other domestic companies

Deutsche Gesellschatt fiir

Immobilien-Leasing mbH. Cologne . . . . . . ..
Elektro-Export Gesellschaft mbH. Nuremberg
Gefa-Leasing GmbH, Wuppertal . . . .. . . .
Hessische Immobilien-Verwaltungs
Gesellschaft mbH, Frankfurt am Main
Matura Vermogensverwaltung mbH, Dusseldorf
Stddeutsche Vermogensverwaltung GmbH,
Frankfurt am Main
Trintas Vermogensverwaltung GmbH.
Frankfurt am Main

100 %

100 %

100 %

100 %

50.7%

100 %
100 %

99.9%
99.9%
60.0%
100 %
99 9%
99.9%
100 %
100 %
100 %

95 Y
100 %
100 %

100 %
100 %

100 %

100 %

9N




The business activity of European Asian Bank
AG, Hamburg, which is consolidated for the first
time, i1s mainly conducted outside Germany. We
have therefore included this bank under “Interna-
tional banks and financing companies™ in the dia-
gram of the Group.

The domestic Group companies listed on
pages 98 and 99 have not been consolidated, in
accordance with Section 329 (2) Joint Stock Cor-
poration Act, owing to their minor importance for
Group assels and income. Their combined bal-
ance sheet total of DM 752 m represents only
3.6%0 of the consolidated balance sheet total
Since the foreign Group companies which we do
not consolidate owing to their minimal size have
an aggregate balance sheet total of only DM 992
m. (2.8%o of consolidated balance sheet total) and
are therefore also of minor importance, our con-
solidated statement of accounts satisfies the re-
quirements of a world statement of accounts.

We report as follows on the companies in-
cluded with Deutsche Bank AG in the Consolidat-
ed Statemenl of Accounts:

Commercial banks

The business volume of Deutsche Bank Berlin
AG, Berlin, expanded by 9.4% to DM 7.367 m.

Total credit extended grew by 6.2%to DM 4,617
m. The building financings included in this figure
expanded 30.9% to DM 1,046 m.

Funds from outside sources rose 9.2% to a total
of DM 6,435 m., with banks’ deposits (+ 10.8%)
and customers’ deposits (+9.9%) both increas-
ing. Particularly gratitying was the 9.3% increase
iIn savings deposits to DM 2.1 bn.

The operating result rose 23.9% compared with
1982. The necessary provision was made for all
risks in the lending business.
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Of the net income for the year of DM 56.0 m.,
DM 28.0 m. was transferred to disclosed reserves.
The General Meeting transferred a further DM
12.0 m, to disclosed reserves and resolved pay-
ment of a dividend of 20%. increased from 18%,
on share capital of DM 80 m. raised by DM 10.0
m. from company funds. As a result, the total divi-
dend payment increased by DM 34 m. to DM
16.0 m. After transfer of a total of DM 40 m. to dis-
closed reserves, the bank’'s capital and reserves
amount to DM 347.0 m.

At the end of 1983 the bank had 1,775 employ-
ees at 77 business offices.

Deutsche Bank Saar AG. Saarbriicken, in-
creased its balance sheet total by 3.3% to DM
1,669 m.

At DM 917.1 m. total credit extended as at the
end of 1983 was 2.3% higher than at the end of the
previous year. Clarms on customers expanded by
3.2% to DM 770.9 m_. with a marked shift towards
long-term claims owing to strong growth in long-
term construction financing business (+85.9%).

Funds from outside sources increased by 2.8%
to DM 1,423.0 m. Customers’ deposits (+11.2%)
accounted for DM 874.6 m. of this.

Compared with the previous year, the operat-
ing result improved by 5.0%. Appropriate provi-
sion was made for all discernible risks in the lend-
ing business.

Of the net income for the year amounting to
DM 56 m., DM 2.0 m. was transferred to dis-
closed reserves. As a result, the company’s capi-
tal and reserves increased to DM 65.0 m. at the
end of 1983. It is to be proposed to the General
Meeting that a dividend of DM 6, increased from
DM b, be paid per share of DM 50 par value.



Handelsbank in Libeck AG, Libeck, in which
we now have a holding of 902%, increased its
business volume by 1.6% to DM 1,953 m.

Claims on customers rose by 1 2% to DM 1,174
m., customers’ deposits by 2.2% to DM 1,280 m.
At the end of 1983 roughly halt (DM 607 m.) of
customers’ deposits consisted of savings depos-
its, which increased by 4.8%.

The operating result increased by 21.3% com-
pared with 1982. Provision was made for all dis-
cernible risks in the lending business by the for-
mation of adjustments and provisions.

Of the net income for the year amounting 1o
DM 52 m., DM 2.0 m. was transferred to dis-
closed reserves. This brought capital and reserves
to DM 74.8 m.

ltis to be proposed to the General Meeting that
a dividend of DM 8, increased from DM 7.50, be
paid per share of DM 50 par value.

Mortgage banks

In the 1983 financial year Deutsche Centralbo-
denkredit-AG, Berlin-Cologne, granted 8,662
mortgage loans for a total amount of DM 1557 m.
Compared with the preceding year, this repre-
sented a fall of 27%. In 1982 the volume of new
commitments had grown by 49% and the number
by 44%. The share of loans against residential
property decrecased to 73% of total loans granted
(previous year: 79%), while the share of loans
against commercial properties rose to 27%. At the
end of 1983 total mortgage loans outstanding
amounted to DM 9.9 bn. (previous year. DM 9.3
bn ).

There was hardly any change in new communal
lending. In total, the bank granted 210 communal
loans for an aggregate amount of DM 1.848 m
Communal loans outstanding at year's end came
to DM 11.7 bn. (previous year: DM 108 bn ).

For funding purposes, new bonds were issued
for DM 4,906 m. and loans taken up in the amount
of DM 655 m

The balance sheet total expanded by 6.9% to
DM 239 bn.

After making appropriate provision for risk
once again. the bank reported a slightly higher net
income for the year of DM 50.8 m. Of this amount,
DM 25.0 m. was transferred to disclosed reserves.
It 1s to be proposed to the General Meeting that a
turther DM 10.0 m. of the distributable profit of
DM 25.8 m. be allocated to the legal reserve and
that the remaining amount of DM 158 m be used
to distribute a dividend of DM 12, increased from
DM 11, per share of DM b0 par value. Capital and
reserves including the allocation of DM 10.0 m.
still to be approved by the General Mecting will
then amount to DM 547.0 m.

The number of employees increased by 25 in
1983 to 412.

Frankfurter  Hypothekenbank  Aktiengesell-
schaft, Frankfurt am Main, again recorded brisk
business activity in 1983. The previous year’'s new
commitment volume was once again exceeded.
Loans granted amounted to DM 3,978 m.
(+2.3%), of which DM 1,954 m_(+7.3%) was attri-
butable to mortgage business (including Ib loans)
and DM 2,024 m. (—22%) to communal loan
business. The bank was also able to renegotiate
and thereby keep on its books over 80% of the
loans for DM 3.1 bn. for which an adjustment of
terms and conditions was due.

Securities sales were in line with funding re-
quirements and totalled DM 4,769 m. (—9.7%).
The balance sheet total expanded 4.6% to DM
251 bn.

Of the net income for the year of DM 469 m.,
DM 22 0 m. was transferred to disclosed reserves.
It 1s to be proposed to the General Meeting that a
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further DM 8.0 m. be allocated to reserves. Capital
and reserves will then amount to DM 541.8 m.
Share capital is DM 70.4 m. There is also author-
ized capital of DM 16 m_ Itis planned to pay a divi-
dend of DM 12, increased from DM 11, per share
of DM B0 par value for the 1983 financial year.

The new business of Libecker Hypotheken
bank Aktiengesellschaftt Libeck decreased 17%
in 1983, after a marked increase in the previous
year. Of the bank’s new commitments, DM 722 m.
(previous year: DM 739 m.) was attributable to
mortgage loans and DM 228 m. (previous year:
DM 401 m.) to communal loans.

Balance sheet total rose 11.5% to DM 5.6 bn
Mortgage loans increased 14.2% to DM 3.0 bn.,
communat loans 16.5% to DM 15 bn

The bank’s share capital is unchanged at DM
22 m. Ot the net income for the year of DM 170
m., DM 80 m. was transferred to disclosed re-
serves. A further DM 5.0 m. is to be allocated to
reserves by resolution of the General Meeting.
Capital and reserves will then amount to DM
140.3 m.

A dividend of 18%, after 16%, is to be paid for
the 1983 financial year.

In the year under review, Deutsche Bank AG di-
rectly acquired 26% of the share capital of Libeck-
er Hypothekenbank AG. The remaining 75% of the
bank's share capital is held by Handelsbank in
Libeck AG, Lubeck.

Specialized banks and investment companies

Deutsche Kreditbank fur Baufinanzierung AG,
Cologne, raised its balance sheettotal by 10.7% in
1983 to DM 4,721 m.

After the strong rise in 1982 (+46.3%), total
credit extended was expanded by a further 43% to
DM 2.6 bn. Of the loans granted in the year under
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review in the amount of DM 2499 m. (+32%),
58% were short-term and 42% medium and long-
term.

The result for the year was satisfactory. Suffi-
cient provision was made for risks.

The share capital was increased by DM 200 m.
in the year under review to DM 900 m. At the
same time, disclosed reserves were increased by
DM 30.0 m to DM 100.0 m. through transfer of the
premium from the capital increase. Capital and
reserves rose accordingly to DM 1900 m. For the
1983 financial year it is planned to pay a dividend
of 14% on the increased capital.

The subsidiary of Deutsche Kreditbank far Bau-
finanzierung AG, Deutsche Gesellschaft fir Im-
mobilien-Leasing mbH, Cologne, manages its
properties according to schedule and again
achieved a satisfactory result in 1983.

Gefa Gesellschaft fur Absatzfinanzierung mbH.
Wuppertal, and its” subsidiaries Gefa-Leasing
GmbH, Wuppertal, and Efgee Gesellschaft fur
Einkaufs-Finanzierung  mbH,  Disseldorf.  in-
creased their balance sheet totals to DM 2.5 bn.
together. The growth stems from expansion in the
investment credit business.

The operating results of these companies de-
veloped satisfactorily. Sufficient provision was
made tor business risks.

Of the profits earned by Gefa and Gefa-Leasing
GmbH, DM 5.0 m. was transferred to disclosed re-
serves In each case: the capital and reserves of
Gefa amounted to DM 80 m. at the end of 1983,
those ot Gefa-Leasing GmbH to DM 37 m. Under
the existing profit and loss transfer agreement,
Gefa transferred DM 11.1 m. to Deutsche Bank
AG

There are profit and loss transfer agreements
between Gefa Gesellschaft fir Absatzfinanzie-
rung mbH. Wuppertal, and its subsidiaries Gefa-



Leasing and Efgee. Gefa holds, as previously, all
the shares of Gefi Geselischaft fir Mobilien-Lea-
sing und Finanzierungs-Vermittlung mbH, Berlin,
and of Heinz Langer Versicherungsdienst GmbH,
Stuttgart. These two companies were not consoli-
dated in view of their minor importance for Group
assets and income.

Deutsche Gesellschaft fur Fondsverwaltung
mbH (DEGEF), Frankfurt am Main, was again able
to increase the volume of the special funds which
it manages. At the end of 1983, the total asset vol-
ume of the 110 funds managed amounted to
roughly DM 6.2 bn. (previous year: DM 5.3 bn ).

At the beginning of 1984, the Shareholders’
Meeting resolved to increase share capital by DM
20 m. fromreserves to DM 12.0 m. and to make a
dividend payment of DM 2.4 m_for the 1982/83 fi-
nancial year.

DWS Deutsche Gesellschaft fur Wertpapier-
sparen mbH. Frankfurt am Main, established
three specialized share funds with an internation-
al portfolio mix in 1983 for the commodities, ener-
gy and technology sectors. Revenue from the sale
of these funds’ certificates alone reached DM
904.8 m. by the end of 1983. The total investment
inflow at all 15 securities funds open to the public
which are managed by DWS amounted to DM
1.354.2 m. (previous year: DM 299.3 m ). The total
assets of DM 9.2 bn. {previous year: DM 7.4 bn.)
managed by DWS at the end of 1983 account for
roughly 28% (previous year: roughly 26%) of the
securities investment funds open to the public
which are associated in the Bundesverband
Deutscher Investment-Gesellschaften (BVI).

Of the net income for the year of DM 87 m_,
DM 6.0 m. was transferred to disclosed reserves.
By resolution of the Shareholders’” Meeting the
share capital of DWS, in which the Group has a

majonity holding, was raised by DM 40 m. from
company funds in November 1983. The compa-
ny's capital and reserves at the end of 1983 then
totalled DM 76.0 m. For the 1982/83 financial year
which ended on September 30, a dividend of 6%
was distributed on the increased share capital of
DM 380 m.

International banks and financing companies

Deutsche Bank (Asia Credit) Ltd., Singapore,
engages both in international lending and in mon-
ey and foreign exchange dealing in the South East
Asian area. Its balance sheet total at the end of
1983 was the equivalent of DM 2.3 bn. The operat-
ing result was satisfactory. Appropriate provision
was made for country risks. A part of the compa-
ny's disclosed reserves was used for this pur-
pose.

Capital and reserves were the equivalent of DM
729 m. at 31.12.1983.

Deutsche Bank (Canada). Toronto, expanded
its business volume strongly in its second busi-
ness year within the framework of the legal limita-
tions and established new customer relation-
ships.

The balance sheet total of the bank which. as a
Commercial Bank under the Canadian Bank Act,
engages in lending and deposits business and is
also active in foreign trade and foreign exchange
dealing expanded 67% to Can. $ 203 m. in 1983.
The volume of credit extended to customers more
than doubled, it came to Can. $ 135 m. as at
31.12.1983

Provision for possible loan losses resulted — af-
ter use of the profit brought forward trom the pre-
vious year — in a slight balance sheet loss. Capital
and disclosed reserves as at 31. 12. 1983 amount-
ed to Can. $ 150 m. (DM 329 m. converted).
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Deutsche Bank Compagnie Financiere Luxem-
bourg S.A.. Luxembourg. brought its business
year, which previously ended on September 30,
into line with the calendar year in 1983. The state-
ment of accounts submitted as at December 31,
1983 theretfore covers the period from October 1,
1982 to December 31, 1983.

The balance sheet total increased 9.6% to Lux.
frs. 551 bn. (DM 265 bn.). The emphasis in the
bank’s business activity continues to be on lend
ing. Total credit extended increased 16% to Lux
frs. 459 bn. (DM 22.1 bn.). The growth is due sole-
ly to increased lending to banks: compared with
September 30, 1982 there was no further expan-
sion in claims on customers. In the bank’s syndi-
cated lending business, its generally selective
and restrained business policy was continued In
view of the international risk situation.

Accounting for 86% of funds from outside
sources, liabilities to banks continued to be the
major source of funding forits lending business.

In 1983, Deutsche Bank Compagnie Financiére
Luxembourg S.A., Luxembourg, again borrowed
long-term funds with interest rate swap agree-
ments so as to reduce the follow-on financing risk
in roll-over credits. To obtain favourable funding
for Deutsche Bank AG, bonds with subscription
rights were issued in May 1983 for a total volume
of roughly DM 510 m; they were divided into a
US$ tranche (US$ 100 m., interest rate 6%%) and
a DM tranche (DM 240 m., interest rate 3%%). The
warrants attached to the bearer bonds entitle the
holder to purchase shares of Deutsche Bank AG
subject to the conditions of warrants.

The profit situation for the changed business
year trom October 1, 1982 to December 31, 1983
shows - on a 12-month basis, too — a further
marked improvement in the operating result. [t
was therefore possible to take account once
again of the growing risk intensity in the interna-
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tional lending business by making comprehen-
sive provision. The profit and loss account closed
In balance.

Share capital and disclosed reserves at
31.12.1983 amount to Lux. frs. 8,266 m. (DM 397
m. converted).

Deutsche Bank (Suisse) S.A., Geneva and
Ztirich, as a specialized institution in Switzerland,
serves primarily international private customers in
the fields of investment counselling, trust busi-
ness, foreign exchange and precious metals deal-
ing. In the year under review, the company again
recorded a gratifying increase in customer rela-
tionships and in the assets deposited with it.

In commission business, the bank achieved
above-average growth in earnings. Its securities
and foreign exchange dealing activities were
again satisfactory. In the year under review also
the bank participated in numerous issues of
bonds and notes in Swiss francs and was able to
expand its position in this sector.

In 1983 — its third business year — the bank re-
ported net income for the year of Sfrs 1.6 m.,
which represented a marked increase on the pre-
vious year; adequate provision was made for all
discernible risks.

Balance sheet total increased to Sfrs 322.4 m.
(+13.6%). Share capital is still Sfrs 30 m.

We have acquired a majority holding in £uro-
pean Asian Bank AG, Hamburg, within the frame-
work of a re-organization in the EBIC Group (cf.
page 38).

In 1983 the bank’s balance sheet total in-
creased to DM 8,354.9 m. (+34.4%). Total credit
extended was raised to DM 6,693.9 m. (+ 29.1%).
Funds from outside sources increased to DM



7.560.7 m. (+34.1%). In the year under review, the
share capital was increased by DM 49 m. at 225%
to DM 196 m. The net income for the year of DM
20 m. (previous year: DM 14.7 m.), reported after
provision for all discernible risks in the lending
business, is to be transferred to disclosed re-
serves. Capital and reserves will then amount to
DM 4299 m. (end of 1982: DM 299.6 m ).

Atlantic Capital Corporation, New York which
operates in securities and new issue business for
internationally oriented customers, further im-
proved its position on the American market in the
year under review. At US$ 555 m., its balance
sheet total at 31. 12. 1983 was 8% higher than one
year before. Net income for the year was raised
substantially to US$ 2.5 m. (previous year: US$
0.7 m.). Capital and reserves as at the end of 1983
were reported at US$ 28.1 m.

DB Finance (Hong Kong) Ltd., Hong Kong. en-
gages primarily in international issuing business
and securities dealing in Hong Kong and the re-
maining Asian-Pacific region. Its balance sheet
total was US$ 97 m. at the end of 1983.

In the year under review the company’s share
capital was increased by US$0.7m. to US$2.0m.
through the conversion of disclosed reserves. The
entire operating result, which showed a gratifying
development, was used for risk provision. At
year's end capital and reserves amounted to US$
27 m.

The business volume of DB UK. Finance Ltd.
London, which operates mainly in credit and
money market business, amounted to £ 195 m. at
the end of 1983. Almost two-thirds of this were at
tributable to the bank'’s total advances. Appropri-
ate provision was made for risks in the lending

business. The net income for the year of £ 0.8 m.
was transferred to reserves. Capital and reserves
increased to £ 123 m. as at 31.12. 1983.

After the high new issue volume in 1982 (US$
710 m.), Deutsche Bank Finance N.V., Curacao,
Netherlands Antilles, set up as a financing com
pany in 1981 by Deutsche Bank AG, issued bonds
for US$ 200 m. in the year under review. The pro-
ceeds from the bonds were transferred to
Deutsche Bank Compagnie Financiére Luxem-
bourg S.A., Luxembourg, which assumed a guar-
antee in favour of the bondholders.

The net income for the year of US$ 286,000
more than doubled compared with the previous
year. Share capital, which was increased in the
year under review, amounted to US$ 1.0 m. at the
end of 1983

Deutsche Credit Corporation, Deerfield, lllinois
(U.S A )and its 6 branches supplement our Amer-
ican business. Sales financings are offered, chief-
ly inthe form of tied loans to dealers and final cus-
tomers, on the basis of fixed or market-related
interest rates. The company’s business volume as
at 31.12.1983 was US$ 215 m. The company is
wholly owned by the holding company Deutsche
Credit Services, Inc., Dover, Delaware, a 100%
subsidiary of Deutsche Bank AG. After appropri-
ate provision for possible loan losses, the net in
come for the year of US$ 210,000 was transferred
to profit carried forward. At the end of 1983 capital
and reserves amounted to US$ 37.7 m.

Property management companies

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

Matura Vermdgensverwaltung mbH, Dussel-
dorf. and Slddeutsche Vermdgensverwaltung
GmbH, Frankfurt am Main, manage property for
their own and third-party account. Elektro-Export-
GmbH, Nuremberg. a wholly-owned subsidiary ot
Suddeutsche Vermdgensverwaltung GmbH, fi
nances the export of electronic products.

Trinitas Vermdégensverwaltung GmbH. Frank-
furt am Main, together with its subsidiary Tauern-
allee Grundstlcksgesellschaft mbH, Berlin, ma-
nages its own and third-party property, which is
let chiefly to Deutsche Bank Berlin AG and its em-
ployees. There is a profit and loss transfer agree-
ment between Trinitas and Deutsche Bank AG.

Non-consolidated companies

In accordance with Section 329 (2) Joint Stock
Corporation Act the following domestic members
of the Group with a balance sheet total of DM 752
m. have not been included in the consolidated
statement owing to their minor importance for the
Group’s assets and income position:

Wilh. Ahfrnann GmbH, Kiel

“Alwa" Gesellschaft fir Vermagensverwaltung mbH, Ham-
burg

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

BONUS Vermietungsgesellschaft mbH, Diisseldorf
CADMUS Vermietungsgescllschaft mbH, Dusseldorf
CALOR Vermietungsgesellschaft mbH, Disseldorf
CAMPANIA Vermietungsgesellschaft mbH, Diusseldorf

98

CANDOR Vermietungsgesellschaft mbH, Disseldorf
Castolin Grundsticksgesellschaft mbH, Disseldorf

CGT Camnada Grundbesitz Treuhand GmbH,

Frankfurt am Main

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

Comco Verwaltungsgesellschaft mbH,
Korntal-Munchingen.

DB Capital Management International GmbH,

Frankfurt am Main

Deutsche Betelligungsgeselischaft mbH,

Frankfurt am Main

Deutsche Canada-Grundbesitzverwaltungsgesellschatt
mbH, Frankfurt am Main

Deutsche Gesellschaft fur Anlageberatung mbH, Frankturt
am Main,

Deutsche Vermdgensbildungsgesellschaft mbH,

Bad Homburg v.d H.

DIL Grundsticksgesellschaft fiir Verwaltungs- und
Lagergebaude mbM, Dusseldorf

“Domshof” Schiffsbeteiligungs Gesellschaft mbH, Bremen
MS “Essen’ Schiffahrts-Gesellschaft mbH. Bremen
Essener Grundstiucksverwertung Dr. Ballhausen.

Dr Bruens, Dr. Moller KG, Essen

Frankfurter Gesellschaft fir Vermogensaniagen mbH
Frankfurt am Main

GADES Grundstiicks-Vermietungsgesellschaft mbH,
Dusseldorf

Cwil Law Association between Deutsche Kreditbank tir
Baufinanzierung AG, Cologne. and Deutsche
Grundbesitz-Anlagegesellschaft mbH, Cologne

Gefh Gesellschaft fir Mobilien-Leasing und
Finanzierungsvermittiung mbH, Berlin

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

gr Grundstucks GrmbH Objekt Lyra u. Co. Besitzgesellschaft
Marienstrasse. Frankfurt am Main
Grundstucksgesellschaft Grafenberger Allee mbH,
Dusseldort

Grundstiicksgeselischaft Otto-Hahn-Strasse mbH,
Dusseldort

Grundsticksvermietungsgesellschaft Wilhelmstrasse mbH,
Cologne

Grundstucksverwaltungsgesellschaft Objekt Geislingen
mbH, Frankfurt am Main

Hochhaus und Hotel Riesenfurstenhof Aufbaugesellschaft
mbH, Frankfurt am Main
Hypotheken-Verwaltungs-Gesellschaft mbH, Berlin



Immobilien-Gesellschaft in Libeck GmbH, Lubeck

IZI Bielefeld Informations-Zentrum Immobilien GmbH,
Bielefeld

IZl Dortmund Informations-Zentrum Immobilien GmbH,
Dortmund

Jubilaumsstiftung der Deutschen Ueberseeischen Bank
GmbH, Unterstitzungskasse, Frankfurt am Main

Kapital Beteiligungs- und Verwaltungsgesellschaft
Norden mbH, Libeck

Heinz Langer Versicherungsdienst GmbH. Stuttgart
Mago Beteiligungsgesellschaft mbH, Frankfurt am Main
“modernes Frankfurt” private Gesellschatt tur
Stadtentwicklung mbH, Frankfurt am Main
Nordhamburgische Bautragergesellschaft mbH, Hamburg
Nordwestdeutscher Wohnungshautrager GmbH.
Braunschweig (profit and loss transfer agreement with
Deutsche Bank AG)

Peina Grundsticksverwaltungsgesetlschaft mbH,
Diisseldorf

Saarlandische Immobilien-Gesellschatt mbH, Saarbricken
SB Bautrdager GmbH, Frankfurt am Main

SB Bautrdger GmbH u. Co. Urbis Hochhaus-KG,
Frankfurl am Main

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

Schisa Grundstlcksverwaltungsgesellschalt mbH,
Disseldorf

Selekta Grundsticksverwaltungsgesellschatt mbH,
Diisseldorf

Stiddeutsche Bank GmbH, Frankfurt am Main
Tauernallee Grundstiicksgesellschait mbH, Berlin
Terraingesellschaft Gross-Berlin GmbH, Berlin
Transgermania Verwaltungsgesellschaft mbH, Hamburg
Franz Urbig- und Oscar Schiitter-Stiftung GmbH.,
Frankfurt am Main

Westend Grundsticksgesellschaft mbH, Libeck
WINWE Beteiligungsgesellschaft mhH, Frankfurt am Main
Wohnbau-Beteiligungsgesellschaft mbH. Libeck
Waohnungsbaugesellschaft Lubeca GmbH, Libeck

We list below related domestic cormpanies
(aggregate balance sheet total at end of 1983: DM
846 m.} that are not under the uniform manage-
ment of Deutsche Bank AG and are therefore not
eligible for consolidation:

AV America Grundbesitzverwaltungsgesellschatt mbH
Frankfurt am Main

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

Frankfurt am Main

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

Deutsche Gesellschaft fiir Immobilicnanlagen “America”
mbH, Bad Homburg v.d H.

Kistra Betelligungsgeselischaft mbH. Frankfurt am Main
Partenreederei MS "Transgermania’. Hamburg

Rossma Betelligungsgeselischaft mbH, Frankfurt am Main
Spedittonsgesellschaft “Westfalia” mbH,
Hagen-Hohenlimburg

Stockl GmbH u. Co. Poligrat-Immobihen KG. Dusseldorf
KG Transgermania Verwaltungsgesellschatt mbH u. Co .
Hamburg

No business transactions capable of materially
affecting the position of Deutsche Bank AG were
registered in connection with these companies.
Business relations with these companies do not
go beyond normal business relations with bank
customers,

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 pub-
lished for banks with the legal form of an “Ak-
tiengesclischaft” (joint stock corporation) and for
mortgage banks.

The valuations in the individual balance sheets
were laken over unchanged into the consolidated
halance sheet. Interim statements as at
31 12 1983 were drawn up pursuant to Section
331 (3) Joint Stock Corporation Act for three com-
panies whose financial year differs from that of
the remainder of the Group. The statements of our
foreign companies were converted at the rates
valid on balance sheet date (Frankfurt mid-rates).
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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 Group own funds.

Claims and liabilities between the consolidated
members of the Group were offset. In the consoli-
dated profit and loss account the income shown
in the individual statements of accounts, in so far
as it represents compensation for mutual services
of the consolidated companies — almost exclu-

sively inlerest and commissions — has been offset
against the respective expenses. Inter-company
profits were eliminated.

Amounts received by the parent company dur-
Ing the year under review from holdings in consol-
idated members of the Group and representing
distributions from the profits for the preceding
year were included under profit brought forward;
the tax credits received were not taken into ac
count in these distributed profits or in the Group’s
tax expenses.
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. End of 1983 End of 1882 Change
Total credit extended DM m %% share  DMm. %share  DMm. %
Claims on customers
short and medium term 53,814 338 49,365 341 + 4449 = 90
long term (dyearsormore) . .. 34298 216 31.682 21.9 + 2816 = 83
88,112 554 81,047 56.0 + 7066 = 87
Long-term mortgage
hank lendings 49.443 311 46,005 318 + 3438 = 75
Discounts 8,331 52 7278 50 + 1053 =145
Lendings to banks
short and medium-term 6.163 39 3.622 25 + 2541 =702
long-term (4 years or more) 7.028 44 6,902 47 + 126 = 18
1319 83 10,524 72 + 2667 =263
Total creditextended . 169.0777) 100.0 144 854 100.0 +14223") = 98

) DM 8.7 bn. thereol through consolidation of European Asian Bank AG for the first time

Among the claims on customers, short and me-
dium-term claims grew by 9.0% and long-term
lendings (excluding mortgage bank business) by
8.3%. The expansion in long-term claims on cus-
tomers is primarily due to the increased extension
of long-term building financing loans by the do-
mestic commercial banks. Of the claims on cus-
tomers shown in the Consolidated Balance Sheet
at DM 881 bn., 61% are short/medium-term and
39% long-term as in the previous year.

Among the long-term mortgage bank lendings
(+ DM 3.4 bn.), mortgage loans rose by DM 1 4
bn. to DM 229 bn. and communal loans by DM
1.9bn.to DM 255 bn. Theé latter account for 51 6%
of total lendings in mortgage bank business
amounting to DM 494 bn.

Lending to banks expanded by DM 27 bn to
DM 13.2bn. (DM 2.4 bn. thereof due to consolida
tion of Eurasbank).

At all companies included in the Consolidated
Statement of Accounts, provision was made for

all discemible risks in the lending business. in-
cluding country risks, by the formation of adjust-
ments and provisions according to uniform princi-
ples that were applied throughout the Group.

Fixed assets

Atter consolidation, the Group’s Subsidiaries,
associated companies and trade investments had
a book value of DM 560 m. (+ DM 5 m.) at the
end of 1983. Of this, holdings in banks account for
DM 274 m. (previous year: DM 301 m.).

Of the balance sheet value of Land and build-
mngsas at31.12.1983, namely DM 965 m. (+ DM
20.0m ), DM 860 m. was attributable to real estate
that was used for banking business.

Office furniture and equipmentis shown at DM
390 m. (+ DM 38 m.).

Leasing equipment held by the consolidated
leasing companies was shown at DM 1.0 bn. at
the end of 1983. This included movable leasing
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drawings in circulation (DM 196 m) DM 14 m.
was discounted for borrowers” account.

Liabilities from guarantees, guarantees for bills
and cheques and from indemnity agreements
rose DM 0.7 bn. to DM 21.2 bn.

Commitments from the sale of assets subject
to repurchase agreements amounted to DM 183
m. (end of 1982: DM 102 m ).

Other liabilities

As at year's end /liabilities for possible calls on
shares not fully paid up in public and private lim-
ited companies, in so far as they were not shown
on the liabilities side, came to DM 48 m. Further-
more, there were jornt liabilities pursuant to Sec-
tion 24 "GmbH" Actin the amount of DM b6 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 b2 m. and a proportional contingent liabili-
ty to fulfil the capital obligations of other sharehol-
ders who are also members of the Bundesver-
band deutscher Banken e. V., Cologne. The abli-
gations to pay further capital on other shares
came to DM 3 m. on 31.12. 1983.

Included under liabilities to customers and
banks are funds taken up for specific projects
amounting to DM 2,945 m. which were, for the
most part, provided by the Reconstruction Loan
Corporation, Frankfurt am Main; they were
passed on to the borrowers on the conditions
stipulated by the lenders. In connection with Ber-
lin order financings, securities in the amount of
DM 4 m. were pledged. Loans of DM 138 m. tak-
en up were secured on real estate. Owing to legal
requirements, security amounting to DM 186 m
had 1o be provided for the business operations of
the foreign branches of Deutsche Bank AG
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In addition, we refer to the declaration of back-
ing which appears in the Notes of Deutsche Bank
AG for certain related banks and property man-
agement companies.

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










total of DM 332.4 m. (previous year: DM 307.3 m )
of this is to be distributed to the shareholders of
the parent company and to minority shareholders
in subsidiaries.

The Reserve arising from consolidation, result-
ing from offsetting the book values of subsidia-
ries, associated companies and trade invest-
ments against the proportionate shares of their
capital and reserves, rose by DM 384 m. to DM
888.8 m. The net change stems from our propor-
fionate share in allocations to reserves at subsidi-
aries, from the rise in the number of consolidated
companies — Furasbank —and from the difference
arising out of the currency conversion of foreign
consolidated companies’ statements of accounts.

Minority interests of DM 383.0 m include as yet
undistributed profits of DM 175 m. attributable to
minority interests. Therefore DM 3656.5 m. of this
item has equity character.

At the end of 1983 the Group's total own funds
amounted to DM 6,772.3 m.

. 31121983  31.12.1982
Group own funds

DMm. DM m.
Share capnal of Doutsche Bank AG .. .. .. 1.366.1 1,356.1
Disclosed reserves of Deutsche Bank AG. 41619 40181
Own funds of Deutsche Bank AG 56180 53742
Reserve arising from consolidation . . 8888 8504
Minority interests .. ... .. ... 3655 267 .4
Total Group own funds . . 8.772.3 64920

As a result of resolutions taken by the General
Meetings of subsidiaries, a further DM 55 m. of
the consolidated profit for 1983 is to be allocated
to disclosed reserves.

Furthermore, there is authorized capital of DM
400 m. at Deutsche Bank AG and conditional
capital of DM 156.1 m. for subscription rights.

Frankfurt am Main, March 1984

The Board of Managing Directors
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Assets Deutsche Bank Aktiengesellschaft

31.12.1982
in OM 1,000 in OM 1,000 in DM 1,000
Cashonhand . . . . . . . . e 521,499 514,661
Balance with Deutsche Bundesbank . . . . . . . . . ... 5,373,195 5,404,901
Balances on postal cheque accounts . . . . . . . . . R 20,094 52,241
Cheques, matured bonds, interest and dividend coupons, items
received forcollection . . . . . . . . . 667,279 737,247
Bills of exchange . . . . . . . . ... 2,682,606 2,127,240
including:
a) rediscountable at Deutsche Bundesbank . . . . . . DM thou. 1,388.803
b) owndrawings . . ... ... DM thou. 225,388
Claims on banks
a) payableondemand . . .. ... 6,434,236 6,373,286
b) with original periods or periods of notice of
ba) less thanthree months . . . . . . .. ... ... ... ... ... .. .. 10,177,718 10,207,033
bb) at least three months, but less than fouryears . . . . . .. ... . .. 16,365,829 19,726,439
bc) fouryearsormore . . .. ... 7,027,971 6,856,680
including: 40,005,754 43,261,438
used as cover in mortgage
bank business . . .. ... ... ... ... ... .. DM thou 75,000
Treasury bills and discountable Treasury notes
a) of the Federal and Lander Governments . . . . . .. .. ... ...... .. 438,614 167,279
b) of otherissuers . . . . . .. ... ... ... ... 912,274 1,004,446
1,350,888 1,161,725
Bonds and notes
a) with a life of up to four years
aa) of the Federal and Lander Governments . . . . DMthou. 2,121,238
ab) ofbanks . . . ... . ... ... ... DM thou. 1,817,957
ac) of otherissuers . . . . . ... ... ... DM thou. 322,921 4,262,116 3,071,946
including:
eligible as collateral for
Deutsche Bundesbank advances . . . . ... .. .. DM thou. 3,271,212
used as cover in mortgage
bank business . . . ... ... . oo oo DM thou. 37,875
b} with a life of more than four years
ba) of the Federal and Lander Governments . . . . DM thou. 1,641,201
bb) ofbanks . . . .. ... oo DM thou. 3,377,084
be) of otherissuers . . .. .. ... DM thou. 1,945,813 6,964,098 5,323,333
including: 11,226,214 8,395,279
eligible as collateral for
Deutsche Bundesbank advances . . . . . . . . . .. DM thou. 4,059,869
used as cover in mortgage
bank business . . . . ... ... DM thou. 340,633
Securities not to be shown elsewhere
a) shares marketable on a stock exchange and investment fund certificates 2,448,507 1,997,467
b} other . . .. . 343,964 347,158
including: holdings of more than one tenth of the shares 2,792,471 2,344,625
of a joint stock corporation or a mining company,
unless shown as Subsidiaries, associated companies
and trade investments . . . . . .. ... . DM thou. 1,284 821
Carried forward 64,629,899 63,999,357




Consolidated Balance Sheet as of December 31, 1983 Liabilities
31.12.1982
in DM 1,000 in DM 1,000 in DM 1,000 in DM 1,000
Liabilities to banks
a) payableondemand . . . . .. ... 9,398,202 8,637,537
b) with original periods or periods of notice of
ba) lessthanthreemonths . . . . . ... ... .. .. 12,839,748
bb) at least three months, but less than four years 29,036,363
be) fouryearsormore . . . ... L 5,284,891 47,161,002 48,017,509
including: due in less
than fouryears . . . . . .. .. DM thou. 3,366,844
c) customers’ drawings on otherbanks . . . . . . . . . . .. 244,940 258,347
56,804,144 56,811,393
Liabilities to customers
a) payableondemand . . .. .. ... ... ... ... 19,220,693 17,197,642
b) with original periods or periods of notice of
ba) less thanthreemonths . .. ... ... .. ... .. . 21,421,951
bb} at least three months, but less than four years 7.788,356
bec) fouryearsormore . .. .. 5.936.651 35,146,958 31,681,238
including: due in less than
fouryears . . . . .. ... ... DM thou. 5,559,663
¢) savings deposits
ca) subjecttolegal period of notice . . . . . . .. .. .. 15,429,509
ch) other. . . . . . oo 8,526,077 23,955,586 23,912,319
78,323,237 72,791,199
Bonds and notes with a lite of
a) uptofouryears . . . . . ... 50,948 1,209,651
b) more thanfouryears . . .. ... ... ... ... ... .. 5,836,880 4,382,326
including: maturing in less 5,887,828 5,591,877
than fouryears . .. ... .. ... DM thou. 2,417,726
Bonds issued by mortgage banks
a) mortgagebonds .. ..o 20,857,140 19,462,415
including:
registered bonds . . . . . . . . DM thou. 5,410,270
b) communalbonds . .. ... 25,404,781 23,230,859
including:
registered bonds . . . .. . . . DM thou. 5,797,988
¢} other bonds in accordance with Section 5 (1} 4c of the
Mortgage Bank Act . . . . ... ... ... 1,557,082 1,139,848
including:
registered bonds . . . .. .. .. DM thou.
d} bonds drawn and called for redemption . . . . . . . . .. 308,534 237,313
including: 48,127,537 44,070,435
maturing or to be taken back in less
than fouryears . . . . . ... ..... DM thou. 26,144,296
further:
registered mortgage bonds given
to lender as security for loans
takenup .. ... DM thou. 517,794
and
registered communal bonds . . ., . BM thou. 559,901
Bondstobedelivered . . .. ... . L oL 697,206 1,146,696
Carried forward 189,739,952 180,411,600




Assets

Consolidated Balance Sheet

31.12.1982
in DM 1,000 in DM 1,000 in DM 1,000
Brought forward 64,529,899 63,999,357
Claims on customers with original periods or periods of notice of
a) lessthanfouryears . . ... ... ... .. ... ... ..., L 53,814,656 49,365,515
including:
used as cover in mortgage
bank business . . .. ... ... DM thou. 1,620,212
b) fouryearsormore . . . .. .. ... e S 34,297,623 31,682,161
including: 88,112,279 81,047,676
ba) secured by mortgages on real estate . . . . . DM thou. 5,281,238
bb) communalloans . ... ... ... ... DM thou. 2,270,704
due in less than fouryears . . . . . . .. ... DM thou. 34,178,146
Mortgage bank lendings with original periods of four years or mare
a) mortgages . . . .. ... o 22,900,157 21,466,568
used @S COVEM . . o . v v v e DM thou 20 467,740
b) communalloans . . . . ... ... ... e e 25,600,389 23,594,104
used @as CoOVer . . . . .. . DM thou. 24,875,173
c) other . .. ... ... o 49,484 38,676
including: tobanks . . .. ... .. DM thou. 3,321,545 48,450,030 45,099,348
Accrued interest on long-term mortgage bank lendings
a) proratainterest . . ... L. e 910,034 831,554
b) interest due after October 31, 1983 and on January 2, 1984 L 82,693 73,547
c) interestarrears. . . .. . .. ... e - -
992,727 905,101
Recovery claims on Federal and Lander authorities under
Currency Reform Acts . . . . . . . . . .. .. 303,324 328,028
including:
used as cover in mortgage
bank business . . . . . .. ..o DM thou. 38,063
Loans on a trust basis at third partyrisk . . . . . . . ... 998,722 987,744
Subsidiaries, associated companies and trade investments . . . . ... ... . 560,561 555,869
including: investments inbanks . . . . .. ... ... .. DM thou. 274,049
Land and buildings . . . .. .. oL 964,589 944 956
including: taken over in mortgage business . . . . . .. DM thou. 28,014
Office furniture and equipment . . . . . .. . ... ... ... 389,906 352,062
Leasing equipment
a) land and buildings - - . . 174,004 178,364
b) movables . . .. ... ... e 832,232 816,182
1,006,236 """ 994,546
Qwnshares . . . . . .. . e L - 6,271
nominal amount . . . ... ..o e DM thou. -
Bonds and notes issued by consolidated companies . . . . . . . L. 1,607,079 2,101,102
norminal amount . . .. L L0 o DM thou‘ 1,431,006
US$ thou. 66,307
Otherassets . . ... ..« o [, 2,036,010 1,803,268
Deferred items
a) difference in accordance with Section 156 (3) of the Joint Stock Corpora-
HONACE © . o o o e e 42,088
by other . ... e o __ 174801 216,889 49 649
Total Assets 210,168,251 199,174,957
Total Assets and the recourse claims from the contingent liabilities shown below the line
on the liabilities side include:
a) claims on related companies . . . . ... e 574,556 503,293
b} claims arising from loans falling under Section 15 (1) 1 6 and (2) of the Banking Act,
unless included undera) . . . ... ... . ... ... ... ... [ O 1,861,716 1,697,799




as of December 31, 1983 Liabilities
31.12, 1982
in DM 1,000 in DM 1,000 in DM 1,000 in DM 1,000
Brought forward 189,739,952 180,411,600
Loans taken up in the mortgage bank business, with originat
periods or periods of notice of four years or more
a) frombanks . . . ..o 485,968 684,431
by other . . ... ... ... . 810,938 689,575
including: 1,296,906 1,374,006
with partial liability . . . ... ... ... DM thou. 167
due in less than fouryears . . . . . . | DM thou. 677,847
Accrued interest on bonds issued and loans
taken up in the mortgage bank business
a) proratainterest . . . . .. ... ... ... 1,432,813 1,314,993
b) interest due (including interest due
onJanuary2,1984) . . .. .. ... 523,537 476,069
1,956,350 1,791,062
Own acceptances and promissory notes outstanding . . . . . 2,017,140 1,472,688
Loans on a trust basis at third party risk . . . . . .. ... ... 998,722 987,744
Provisions
a) forpensions . . ..o 1,668,574 1,474,413
byother . . ... ... 2,971,398 2,391,405
4,639,972 3,865,818
Otherfiabilities . . . . .. ... ... ... 139,926 153,849
Endowments and benevolent funds
Endowmentassels . . . . . . ... ... ... 6,562 6,626
less investments in Securities . . . . . . . ... 6,283 6,322
279 304
Deferred items
a} in accordance with Section 25 of the Mortgage
Bank Act . . ... ... ... ... . 215,315 270,580
b) other . . . 1,861,429 1,897,596
2,076,744 2,168,176
Special items with partial reserve character
a} in accordance with the Tax Act regarding
Developing Countries . . . . . .. ... .. ... .. 18,981 12,888
b) in accordance with Section 6b of the Income Tax Act . . 27,124 50,951
c) in accordance with Section 52 (6) of the Income Tax Act 6,799 7,492
d) in accordance with Section 3 of the Foreign Investment
Act .. .. L o __ 5130 -
58,034 71,331
Share capital . . . . . ... ... .. Lo 1,356,134 1,356,134
Conditional capital DM thou. 156,118
Disclosed reserves
a) legalreserve . . . . . . ... 2,457,702 2,457,702
b) reserve forownshares . . . . .. ... 0000 - 6,271
¢} otherreserves (voluntary) . . . ... ... L 1,704,147 1,664,147
4,161,849 4,018,120
Reserve arising from consolidation . . . .. . .. .. . ... .. 888,818 850,398
Minority interests . . . . .. . 382,988 281,316
including: from profit DM thou 17,443
Consolidated profit . . . . . . .. ... ... 454,437 372,411
Total Liabilities 210,168,251 199,174,957
Own drawings in circulation . . . . . ... . ... ... .. e 195,917 49,681
inctuding: those discounted for borrowers’ account . . . . . . . . . .| DM thou. 13,364
Endorsement liabilities on rediscounted bills of exchange . . . . . . . .. . .. ... ... ... ... 5,480,045 4,849,502
Contingent liabilities from guarantees, including guarantees for bills and cheques,
and from indemnity agreements . . . . . . ... L 21,198,407 20,494,645
Commitments {not to be shown under liabilities} from the sale of assets subject
to repurchase agreements . . . . . L L 182,783 101,705
Savings premiums under the Savings Premium Act . . . . . . . .. L 226,176 341,382
Total Liabitities, together with contingent liabilities and other commitments
shown below the line, include liabilities to related companiesof . . . .. .. . ... ... .. ... ... .. 72,102 45,669



Expenses

Consolidated Profit and Loss Account

1982
in DM 1,000 in DM 1,000 in DM 1,000
Interest and similarexpenses . . . . . ... Lo o o 7,860,220 10,626,835
Interest expenses in the mortgage bank business for
a) mortgagebonds . . . ... 1,626,929 1,419,073
b) communalbonds . . . . ... 1,965,623 1,814,000
¢) other bonds in accordance with Section 5 (1) 4c
of the Mortgage Bank Act . . . . . . .. ... . .o oo 98,167 112,425
d) loanstakenup . . . ..o L e 165,380 169,810
3,756,099 3,515,308
Commissions and similar service chargespaid . . .. .. .. ... ... ... . 44,397 56,682
Non-recurrent expenses in the mortgage banks’ issue and loan business . . . 167,758 166,439
Write-downs of and adjustments to claims and securities,
transfers to provisions for possible loanlosses . . . .. .. .. ... ... ... 1,456,230 1,703,579
Salariesandwages . . . . .. ... e 2,097 521 1,942,390
Compulsory social security contributions . . . . .. ... .. ... ... 301,265 278,369
Expenses for pensions and other employee benefits . . . . . . . . . . 441,227 340,454
Other operating expenses . . . . . .. . . .. ... ... 931,522 839,167
Depreciation of and adjustments to land and buildings
and office furniture and equipment . . . . . . . .. ... 660,347 439,510
Write-downs of and adjustments to subsidiaries, associated
companies and trade investments . . .. L. L 12,309 2,388
Taxes
a) onincomeandassets . . . . . ... ... 1,223,637 962,553
by other . . . . . . .. 14,083 14,554
1,237,720 977,107
Expenses from assumptionofloss . . . . . ... ... ... 0. 3,237 4,300
Allocations to Special items with partial reserve character . . . . . . 21,332 8,223
Other expenses . . . . . . . . .. L 74,777 56,613
Netincome forthevyear . . . . . . . .. ... .. ... ... ... 653,596 342,748
Total Expenses 19,609,557 21,200,100

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

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

Withdrawals from Disclosed reserves {for own shares} . . . . .
Allocations to Disclosed reserves
a} Deutsche Bank Aktiengesellschaft . . . . .. ... ... .
b) consolidated companies . . . . . ... ...

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

Frankfurt am Main, March 13, 1984

Deutsche Bank Aktiengesellschaft

The Board of Managing Directors

Blessing Burgard Cartellieri Christians

Ehret Guth Herrhausen van Hooven

Kopper Mertin Weiss Zapp



for the period from January 1 to December 31, 1983 Income

1982
in DM 1,000 in DM 1,000 in DM 1,000
Interest and similar income from lending and money market transactions . . 11,846,223 14,042,524
Current income from
a) fixed-interest securities and Government-inscribed debt . . . . . . . . . 838,680 821,906
b} othersecurities . . . . . ... 304,505 273,979
¢) subsidiarias, associated companies and trade investments . . . . . . . . 39,273 38,848
1,182,458 1,134,733
Interest income in the mortgage bank business from
) MOMOAOES .« . v v v e 1,767,350 1,608,258
b) communalioans . . . . .. ... L L 2,177,932 1,959,947
3,945,282 3,568,205
Commissions and other service charges received . . . . . . . . . .. L 1,302,015 1,076,667
Non-recurrent income from the mortgage banks’ issue and loan business . . 296,556 286,957
Other income, including income from the writing back of provisions
forpossible loanlosses . . . .. . ... ... ... ... ... .. . 944,638 959,699
Income from profit-pooling, profit-transfer and partial
profit-transfer agreements . . . . . .. . ... ... ... e 1,323 492
Income from the writing back of provisions, unless it has to be
shown under 'Otherincome™ . . . . . . . . ..., . ... ... .. o 47 862 129,458
Income from the writing back of special items with partial reserve character 43,140 1,467
Total Income 19,609,657 21,200,100
1982
in DM 1,000 in DM 1,000 in DM 1,000
653,696 342,746
55,698 145,143
709,294 487,889
6,271 -
150,000 3,977
92,560 96,677
242,560 100,554
473,005 387,335
18,668 14,924

454,437 372,411

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

Frankfurt am Main, March 20, 1984

Treuverkehr
Aktiengesellschaft
Wirtschaftsprifungsgesellschaft
Dr. Nebendorf Fandre

Wirtschaftsprifer Wirtschaftsprafer
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Development of the Balance Sheet of Deutsche Bank Group

-- Amounts in DM millions —

End of 1983 1982 1981 1980 1979
Consolidated Balance Sheet
Assets
Cashreserve . . . . .. .. . .. A 5,915 5,972 7,138 8,006 10,199
Billsofexchange . . . . . ... ... L. s 2,582 2127 2,620 3,075 2,535
Claimsonbanks . . . .. ... ... ... . 40,006 43,261 42,308 33,549 31,776
Treasury bills and discountable Treasurynotes . . . . . . . . . . .. .. . . 1,351 1,162 615 613 549
Bondsandnotes. . . . .. ... ... 11,226 8,395 6,890 6,933 5,928
Securities not to be shown elsewhere . . . . . . ... ... . . . 2,793 2,345 2,265 2,174 2,020
Claims oncustormers . . . . . . . . .. L 88,112 81,047 79,768 73,050 63,427
short and medium-term . . . . .. ... L0 53,814 49,365 44,674 37,833 32,086
long-term (4yearsormore) . . . ... ... . 34,298 31,682 35,094 35,217 31,341
Long-term mortgage bank lendings . . . . ... ... oo 000 49,443 46,005 41,653 38,148 33,996
Recovery claims on Federal and Lander authorities under
Currency Reform Acts . . . . . . . ... ... ... ... . .. ... A 303 328 350 370 402
Loans on a trust basis at third partyeisk . . . .. .. .. .. ... .. ..., 9989 988 1,924 1,727 1,378
Subsidiaries, associated companies and trade investments . . . . . . . . . 560 556 602 647 619
Land and buildings . . .. ... ... ... .. ... ... . L o 965 945 839 868 872
Office furniture and equipment . . . . . . . . .. ... ... ... ... .. 390 352 325 306 300
Leasing equipment . . . . . ... .. ... 1,006 5995 898 865 801
Bonds and notes issued by consolidated companies . . . . . . . e 1,607 2,101 1,809 1,724 995
Otherassets . . . . . .. .. ... ... ... ... ........ e 2,036 1,803 1,676 1.862 1.475
Remaining assets . . . . ... .. ... ... ... 874 793 733 677 814
Balance Sheet Total 210,168 199,175 192,413 174,594 168,085
Liabilities
Liabilities tobanks . . . . . .. ... ... .. 56,804 56,812 56,427 53,059 46,561
including: time deposits . . . ... .......... .. e 47,406 48,274 [ 47305 | [ 44785 | [ 39,862 |
Liabilities to customers . . . . . ... ... .. .. . R 78,323 72,791 73,67 65,114 59,687
including: time deposits . . . . . .. . ..., ... ... L 35,147 31,681 34,730 27,102 22,889
savings deposits . . . .. ... 23,955 23,912 22,998 22,243 21,475
Bondsandnotes . . . . . . . . 5,888 5,592 4199 4595 5,554
Long-term mortgage bank liabilities . . . . .. ... ... ... ... 51,978 48,382 43,074 38,697 35,081
Provisions . . . . . e 4,640 3,866 3.417 2,911 2,619
forpensions . . . . .. L. 1,669 1,475 1,446 1,312 1,185
other . . . . e .. 2,97 2,391 1,971 1,699 1,434
Groupownfunds . . . . ... L L 6,772 6.492 5,891 5,365 5,056
Share capital . . . . ... R 1,356 1,356 1,232 1,114 1,114
Disclosedreserves . . . . . . . . . L L 4,162 4,018 3,641 3,284 3,164
Reserve arising from consolidation . . . . ... .. ... ... . L 889 851 765 732 565
Minority interests (excl. from profits) . . . ... ... . .. . S 365 267 253 235 213
Remaining liabilities . . . . . . .. ... .00 0L L 5,309 4,868 5,353 4,660 3,248
Consolidated profit . . . . . . .. ... ... 454 372 381 293 279
Balance Sheet Total 210,168 199,175 192,413 174,594 158,085
Own drawings in ¢irculation {discounted) . . . .. ... . . L 14 50 74 3 7
Endorsement liabilities . . . . . . . . .. .00 o 5,480 4,849 3,902 3,446 2,492
Business Volume 215,662 204,074 196,389 178,071 160,584
Contingent liabilities from guarantees, etc. . . . . . . . .. .. .. ... . . 21,198 20,495 21,470 18,717 16,357

Figures from the Consolidated Profit and Loss Account

for the year 1983 1982 1981 1980 1979
Earnings on business volume (Interest surplus) . . . .. . . . .. ... . 5,358 4,703 4127 3,428 2,923
Earnings on services (Commission surplus) . . . . ... ... .. R 1,257 1,020 996 892 785
Staff and other operating expenses . . . . . . .. ... .. .. s 3,771 3.400 3,136 2,933 2,617
TaXeS . . . . o 1,238 977 818 735 665
Net income fortheyear . . .. ... ... ... ... ... ... . .. ... 654 343 412 457 427

Number of staff at year'send . . . . . . . ... ... .. . ... ... .. 47,256 45,618 44,800 44,128 43,942




1978 1977 1976 1975 1974 1973 1972 1971 1970 1967

7.184 5,813 4,845 5,106 5,625 7,021 5575 3,985 3,021 1,663

6,466 6,624 6,952 7.076 5,300 3,975 4,122 4,150 4332 4,009
30,237 26,772 20,334 15,587 12,898 7,510 5,871 5,358 4317 2,269
449 152 275 189 49 23 250 725 409 1,704
6,566 4,759 3,860 2,433 1,846 1,698 1,679 1,304 1,803 943
1,795 1,857 1,881 1,538 1,128 1,113 1,156 1,154 1,331 1,047
54,913 46,521 39,802 35,160 30,859 27,086 23,806 19,582 17,186 9,015
!’27,151 24,768 21,729’] 21,05Tl 19,634 ( 17,609 14,789 12,163 10,353 6,861
21,762 22,963 18,073 14,108 11,225 9,477 9,017 7418 6,833 ’ 2,154
N7 24,768 21,578 19,528 16,570 14,323 12,854 10,760 3517 -
443 451 478 513 541 571 05 £33 639 575
1,295 1,146 947 783 583 450 442 219 148 228
604 598 435 374 358 314 261 235 302 138
879 843 801 739 776 609 514 N3 407 286
294 256 241 208 357 282 228 172 133 77

825 752 636 168
1,038 973 583 m 553 251 272 271 87 -
1,330 1,362 1,167 916 806 712 653 568 472 43

680 596 435 510 449 436 470 258 316 246

146,054 124,243 105,247 91,539 78,698 66.374 58,758 49,787 38,368 22133
42,778 35,771 28,574 21,574 17,540 10,404 9,812 7,829 7,598 3,168

{ 36546 | [ 29796 | [ 22616 | [16873 ] [12711 | [ s909] [ 5347 ] [ a0a3] [ as8| [ 587 ]

55,965 49,508 44,073 4 571 38,147 36,499 31,124 27,483 24,460 17,010
19.185 15,955 12,064 10,469 12,724 13.972 9,346 8,384 7.976 4133
21,544 19,972 19,441 18,367 14,963 13,298 12,215 10,672 9,030 6,542
5,410 4,283 2,844 1,220 528 200 - - - -
32,219 26,183 22,439 20,444 17,127 14,653 13,659 11,208 3,656 -
2,198 1,862 1,629 1,460 1,298 981 899 724 626 431
1,097 T 907 844 745 551 491 439 408 327
1,101 853 722 616 553 430 408 285 218 104
4573 2,003 3522 3,325 2524 2.394 2,099 1815 1,462 _tm
[ 1,040 960 900 900 720 720 640 560 480 400
2,851 2,490 2,200 2,100 1,549 1,469 1,274 1,064 880 650
474 404 293 192 124 83 63 80 a5 53
208 149 129 133 131 132 122 111 57 8
2,630 2,368 1,858 1,667 1313 1,082 1,024 602 498 325
281 295 308 278 221 161 141 126 a8 88
146,054 124,243 105,247 91,539 78,698 66.374 58,758 49,787 38,308 22133
7 3 2 2 1 - 2 2 - 1

345 254 603 138 710 842 1,633 974 875 143

146,406 124,500 105,852 91,679 79,409 67.216 60,393 50,763 39,273 22,277
16,609 14,688 14,326 12,429 9.457 6,497 4721 4,669 4,482 2,222
1978 1977 1976 1976 1974 1973 1872 1971 1870 1967
2,667 2,445 2,166 2,129 2,028 1,350 1,237 1,143 1,042 513

754 652 602 580 514 452 400 317 274 338
2414 2,153 1,999 1,870 1,782 1,399 1,260 1,105 952 578

657 532 455 a7 305 174 208 174 121 139

408 408 440 391 320 192 206 176 131 140

42,494 40,614 40,772 40,839 40,578 39,951 39,582 39,037 36,957
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Subsidiaries, associated companies and trade investments

of Deutsche Bank AG

Ou
Capital  haldmg

German banks
AKA Austubrkredit-
Goscllschalt mbH,

Framkturt am Main o DM 400m  26.1%
Alhanz Kapitatanlage GmbH

Stuttgart . L DM 30m 8.0%
Deutsche Bank Berlin AG.

Rerlin S DM 700m. 100 %
Deutsche Bank Saar AG.

Saarbricken . o o DM 300m  692%

Deutsche Centralboden-
kredit-Aktiengesallschalt,
Berlin - Cologne DM 660m  851%

Deutsche Gesellschalt fur
Fondsverwaltung mbH,
Frankturt am Main DM 100m. 100 %

DWS Deutsche Gesellschalt fur
Wertpapiersparen mbH,
Frankturt am Maimn . . DM 380m. 47 3%

Deutsche Grundbesitz-Invest-

mentgesellschaft mbi,

Cologne . . ‘ : DM 60m.  375%
Deutsche Kreditbank

fur Baufinanzierung

Aktiengesellschalt, Cologne . . DM GOO0m 100 %

Deutsche Schittahrisbank
Aktiengeselischaft, Bremen . . DM 3B0m  255%

Dautsche Schiftspfand-

brietbank Aktiengesellschaft,

Berlin Bremen . . . . . . . DM 1Om  253%
Neoutsche Vermagens-

hildungsgezellschatt mbH,

Bad Homburg vdH L DM 10m.  600%
Frankturter Hypothekenbank

Aktiengeseailschall,

Franklurtam Main . DM 704 m.  908%
Gota Gesellschatt tir

Absatztinanzicrung mbH

Wuppertal {HM AH0m 100 %
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Our
Capital  holding
Gesellschalt zur Finanzerung
von Industrieanlagen mbH,
Frankiurram Main DM 1.0m. 263%
Handelsbank in Lubeck
Aktiengesellschaft, Libeck DM 200m. 90.2%
Industriebank von Japan
(Deutschland) Akliengesell-
schaft - The Industrial Bank
of Japan (Germany)
Frankfurt am Mamn DM B00m.  250%
Liguwdations-Cassc in Hamburg
AG. Hamburg 1OM 12m. 250%

Liquiditats Konsortialbank
GmbH, Frankfurtam Main
l.ombardkasse
Aktiengesellschaft,
Berlin - Frankiurt am Main
| iibecker Hypothekenbank
Akliengeselischatt,
Lubeck
Privatdiskont-Aktiengesell
schatt, Frankiurt am Main
Schiffshypolhekenbank 2u
Lubeck Akhengesellschalt,
Kiel o
Suddentsche Bank GmbH,
Framkiur am Man

DM 250 0m.

DM 20m

DM 220m

DM 10.0m.

DM 3H0m

DM 30m

International banks and financing companies

Al Bank Al Saudi Al-Alami Lid .,
London

Atlantie Capital Corporation,
New York

Banco Bradasco de Invest
mento, S.A L Sao Paulo

Banco Comercial
Transallantico, Barcelona

Banco del Dasarrollo Econd
mico Fspanol S AL Madrid

L /5 0m

LIS$ 0.3m

Cr.$ 385200m

Pias 1.452.0m

Plis 9298 m

6.1%

16.9%

250%

141 %

29.0%

100 %

5.0%

100%

b (%

32.1%

1 8%



Our Our
Capuat — holding Capital  holding
Banco de Montevideo. Furopean Arab Holding S A
Montevideo Uraguay Ur pes 281 m 44 0% [uxemburg Lux francs 3.0000m  12.8%
Banque Commareiale Congo Furopean Asian Bank
faise, Brazzaville, Congo CHA-Trancs 35000 m 31% Akuengesellschaft Hamburg DM 196.0m.  60.0%
Banque Commaerciale du Furopean Asian Finance (HK)
Maroc, Casablanca, Moroco Ltd . Hong Kong K% 35 0m 19 0%
. by )Y e 10z
Lo Ditham /79m 7.1% European Banking Company
Bangue Natonale pour le Ltd  london . £ 122m 14 1%
Yeveloppome : .
E_( Ve '_0‘;;_')([' {.Tn ;\)/[l E(‘U‘”‘(_’ Diche 1400 040 European Banking Company
mique, Rabat, Moroceo irham 0.0m. A% SA Brussels Belg s 35000m. 14 3%
Ha[Iq:l&‘;(;'.](f(rj{{)']'](l de Credil Furopean Braclian Bank Ltd .
plde Depo . - l ondon £ 276m. 137%
N'Djamena, Chad CEA francs 4400m 7.5%
- German Amencan Capital
oAbt de Bary & Co NV, I
Amstordam Dutch guil 2H0m. 500% Corporation,
aree Sutdhgut. - Baltimore, U S A Us$ 001m 100 %
Corporacion Financier: .
_o_r‘por 1u9r| Financic rv‘ Ihe Industrnial Credit and
Colombiana, Bogota e oAt
Colombia ) Col.posos 3720m 0% lnvestment Corporation of
i Al pesas - afe i lndia Ltd . Bombay, India . . ind rupees 2700w 1 W%
Deutsche Bank (Asia Cred .
QLL:(‘ ( ‘-I\jn_ ;mc( i Cred 5% 3/ 6m 100 ° Intermex Holding S A
1.0 Gapare Pl N <) A ( - B
P ? ‘ Luxembourg . Uss$ 367m. V20%
Deutache Bank (Canada), International hvestment
ternatione estme
toronto, Canada Can % 10.0m. 100 % . .
Corporation lor Yugoslavia
Leutschea Bank Compagmie S A Luxembourg Uss 135 m 19w,
Financiere | uxembo :
Ll}r:z:;]lt';’)i”:m ooury. Lux franes 2.8500m. 99 9% Korea Long Term Credil Bank
rancs 2.850.0m. 99 Y% e ;
g ‘ Seoul, South Korea .. . Won 50.000.0m 2.3%
Deuwtsche Bank Finance NV
) ' . M D M Sociedade de
Curacao, NA )5 TOm. 100 % .
e ) % ’ ‘ Investimentos, S AR L
Doutsche Bank {Swisse) 5 A Lisbon Esc.  4080m.  3323%
Geneva Sw. francs 300m 99 9%
] National hvestment Bank o
Deutsche Crodit Sevices, Ine., (ndusinal Development S A
Dover, Delaware, U.5.A US$ 2000100 % Athens Diachmae 13594 m 4.9%
DH Finance (Hong Kong) Lid., Private Investment Company
IR r SARAD)
Hong Kong HK$  126m  999% tor Asia 5.A. Panama City,
DBUK Rinance Ltd,, London r 50m 99 9% Panama Uss 49./m 0.5%
FIDESA Sociéte Anonyme SIHIDA Investment Company
Holding, Luxembourg uss 160m 6.3% S A Luxembourg 5% 1821 0.5%
Furo-Pacific Finance Socierte Camerounase de
Comoration Lid,, Melbourne Banaue Yaoundé,
Australia A 125m. 8 0% Camaeroon CEA francs 50000 m. 3%
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Sociole ivomenne do Bangue,
Abndjan, lvory Coast

Teolhstamsrahasto Oy Indus
triahzation Fund of Firndand
Lt Helsinki

Union Gabonaise de Banque
Libroville, Gabon

Umon Senagalinse de Bangoe

povr e Commeroo et

FMndostie, NDakar, Sencoal

Unison Togolaise de Bargue
I orme Tago

Other German enterprises

“Alwa T Gosollschaft fur

Vermaoganaverwaltung mhH.

Harmburg

AV America Grundbesity
verwaltungsgesellschalt
b,

Frankiurt arm Main

CGT Canada Grundbaesity
Freshand CimbH,
Framdeturt ars Mam

DB Capuad Managemaont
International Gmbil,
Franmdturt ara Mam

Deutsche Betaihgungs-
gescilaschattmbH,
Franklurt am Main

Deutsche Canada Grundbesits
verwaltungsgesellschaft
mbHFrankturt am Mam

Dewmsehoe Gosellschaft for
Antageberatung tmibH
Frankliurt am Main

126

Our Our
Capttal  holding Capitat  halding
Deutsche Gesellschaft
CEA francs 6.000 0 m 6 0% tir Immobilien Anlagen
“America’ mbH,
Bad Homburg vdt XM OTm. 550%
Frnk 100 0m 0 8% Doeutsche Gescllschatt tar
Immobilien-und Anlagen
Leasing mbH, Dusseldorl DM 450m 5O (4%
ClrA-francs 1.0000m 7 5% .
Deutscho Grundbesitz Anlagoe
gescllschatt mbH, Cotogne DM 10m.  375%
SEA frar 50000 . che Grandbesitz-Anlage
CRAdranes 2 D m o gesellschattmbH . Co
Lowenstain Palais oRG.
CEA francs TH000m  180% Frankturtam Mam DM 32m 6.2%
Deutsche Wagmstinan -
oerungs GescllschallmbH,
[ rankfurt am Main 1M H500m.  14.3%
Erste Sweherhententreuhand
GimbH "Rubrkohle’
Dusseldor! DM O1m  333%
LM TOm - Ho 0% Fasener Grundsticks
verwaertung Dr Ballhausen,
D Bruens. Dr Moller KG
Eeason DM Thm,  96.7%
OM O1m 65 0% Cwro Travellers Chogue
Deulschland GmbH
Tranklurtam Main NHM 0.03m 35 /%
LY Olm  550% Guesaellsehalt e Kredn
seheiang mbH, Cologne . 1M 03m. 36 7%
(G725 Gesedlschaft fur
DM I65m 100 % Zahlungssystemes mbH, N
Frankfurt am Mam DM 50.0m 12 ("
Hessische Immobihien Verwal
OM Lom 904 Ircgs- Gesellsehatt mbl 1
R Tramkburt am Main DM TOm  950%
HOSTRA Belethgungsgese
schaft mbH, Disseldor 1IM Dl Z2m. 333%
DM Ol 550% )
Jubnlaumesstitung der Deat
schan Ucharsoeschon Bank
GmbH, Untarstatzangskasse,
1M 05m  850% Frantkdum am Man NM O02m. 100 "%



Mago Betaihgungsgesellschatt
mbk, Franklurl am Mim

Matura Verméogensverwalturig
mhit Dasseldort

“modernes rankiun”
private Gescdlschalt fon
Stadtentwicklurg mbk,
Framkturt arm Meam

Nardwaostdoutseher
Wabhnungsbaotiiger Gmbl
Braunschwiig

RBhom Neckar Bankbeteihgung
CimbH, Stuttganl

Sicherhetten Treuhand Ghig
Disseldorf

Studdewtsche Vormagens
vorwaltung GmbH
Fravdkbuet am Mo

Triutas Venmogonsverwallung
GenbHL Frantklurt arm Mam

Frang Urbig und Osear
Schilitter Stiftung GmbH,
Diisscldod

Our Our
Caputal  balding Capital  holding
WINWE Beleihgunas
DM 005Hm  980% gesellschaftmbH,
Frankturt am Mam DM Q6o 100 %
DM OZm 100 %
[7M OTim 100 "%
DM 02 10 " QOther foreign enterprises
Compania de Mandalos Inmo-
PM 429m. 500 hariay Fmanciera S A
Buenos Aires, Argenting Arg. pes OO05Bm. 99 3%
Y Ol 333% European Banks Intermational
Company 5 A, Brusscls Belg francs 1760m 14 3%
IMOBAL - Imobiliana o
"M 40w 100 " Admmistradora Lida
Sao Paulo, Bravil Cr$s 162 0m 100 4
Rl TOm. 100 Socicty lor Worldwide
Interhank Financial
Telecommunication
1M 002w 100 " SWITT - Brussels Nelg tranes 128/ 1 8%
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Security issuing, other syndicate transactions and listings on the stock exchange

In the case ol foraign ssuers, only those
transactions have been listed in which the
bank parnticipated as lead manager, mana-
GOT O GO manager

Domestic bond issues of public
authorities

H29%. 8% and 7 /5 bond issues of the
Bundesrepublik Deutschland of 1983

H.25% and /. 75% bond issucs of the
Doutsche Bundesbabin of 1983

B 5% and 7 /5% bond ssues of the Deutsche
Hundespost ol 1083

/3% bond ssue ol the reistaal Bayermn of
1963

7 B bondissue of the Freie |Hansestadt
HBremaen of 1983

7 5% bond msuce ol the Freice und Hansestadl
Humbuig ol 1983

Snbondissue ofthe Land Niedarsachson ot
1983

b B% notas of tha Fand Niedarsachsen ot
19853

0%, 825, 7 /9% and 7 5% hond issues of
the 1 and Nordrhem Westialon of T983

S bondissuc of the Landeshauptstadt
Slullgart of 1983

8 W% andd 7 W% bond asuas of tho

Roeconstruction | oan Corporation of 1983

Other domestic bond issues, mortgage
and communal bonds

Dautsehe Hypothaekenbank
(Action Gesetlschafl)

Convertible and option bonds of
domestic and foreign issuers

denominaled in Delsche Mark

Deutsche Bank Commpagme Financiare
[ xembaotirg 5 A

Drosdner bimance BV

Klem, Schanslin & Backer
Akliengesellschafl

Veba lntemational Fimance BV

denominated in foreign currencies:

Ahold v
BAST Finance burope NV

128

Central Fimance Co L 1 td

Creehit Fancier de Trance

Crecht Stasse (Bahamas) Lid

Namwd Securites Co L Lid

Nart & Kraft Cinance NV

Deutsehe Bank Compagie Financiére
Luxembourg S A

Dresdner Finance BV

Electricite de France

Fanue Ltd

Fuji Photo Fden Co 1 td

Honda Motor Co .1 1d

1C Industries Fnance Corporation NV,

IC Finance (Netherlands) NV

KLM Royal Duteh Airhings

Mitsubishi Corporation

Mitsubishi Electne Corporation

Mitsubishi Heavy Industrios, Lid.

Nigsan Motor Co Y td.

The Nomura Sccunties Co. Ltd

Qcé van der Grinten NV

NV Phihps Glocilampaenfabrieken

Prudential Overseas Tunding
Corporation N.V

Royscot International Finance BV,

Schaering nternational Finance BV

[he Seagram Company Lid

Secom Co. Lid

Siemaens Western Finance N V

Veba Inlermatonal Finance 13V,

Bonds of foreign issuers
denomimatedin Deutsche Mark

A Canada
Absasse Capdal Drmted
AMCA International Limiled
Asiatische Fntwicklungsbank
Australien
Avorninternational Finance NV
Hanlk of lokyo (Curacao) Holdimg NV
tBanque Crancaise du Commeree Exténour
Banque Natonale de Panis
Barclays Overseas Investiment

Company BV
Bayer Capial Corporaton NV
Beatrice Foods Overscas TNnance NV,
Caisse Nationale des TElecommunications
Canadian mpenal Bank ol Commarca
Cradit Foncier de Fronce

Kénigreich Danemark
Department of Posts and
Teleconumunications
ol the Republic of South Alnea
Clectricite da France
Electricity Supply Commission (ESCOM)
AB BElectiolux
EUROFIMA Europdische Gesellschatt Hr
die Finanzicrung von bisenbahnmaterial
Europaische Atomgemeinschatt
(FURATOM)
Furopdische Gemeinschaft fr
Kohle und Staht
Curopaische nvestitonshank
Europiische Wirlschaflsgemeinachatt
Republik Finntand
GMAC Qverscas Finance Corporation NV,
Hypothaekenbank und Finanzverwaltung des
Konigrewchs Danemark
The industnal Bank of Japan
Fiance Company NV,
Inter-Amernkanische Dotwicklungsbank
Internationale Bank fir Wiederaulhau und
Eitwickiung (Weltbank)
fnternational Standard Electne Corporation
Republik irnand
ITT Anblles NV
The Japan Developmoent Bank
Kjobenhavns Telefon Aktieselskah
Stadt Kobe
The Korea Development Bank
The b ong Torm Credit Bank of dapan
Fmance NV
Malaysia
Me Donald’s Finance Company NV
Mezggal Finance Company [ d
Michelin Finance (Pays Bas) BV
Miltsubistn Heavy Industries, | d
Nippon Stecl Corporation
Ohvettrinternational 5 A
Stadt Oslo
Phihp Morns Intermational Capital NV
Rank Xerox Finance (Nededand) BV
Ronault Aceeptance BV
SBCTinance (Cayman tslands) el
Konigreich Schwesden
Sociélé Nationale des Chamins
de For Francais
South Afnican ron and Stecl
ndustial Corporation, i id {ISCOR)
South Afrnican Transport Services
Rapublik Sudatrika
Sumitomo Finance (Asia) L inited



United Technologies Finance
(Nethaerlands Antilles) NV
Volkswagen International Finance NV

denominated mforeign currenaies

Alcan Austraha Limiled

Allicd Insh Banks Lid

AMCA Intermational Limited

Amoco Australia Limited

Amsterdam Rotterdam Bank NV

Astatische Cntwicklungshbank

Australian Industry Developrment
Corporation

Australien

Avon Intermational Finance N V.

Bank ot Tokyo {Curacao) Holding N.V

The Bank of Tokyo (Holland) NV

Banque Francaise du Commaerce Exténeur

Banque Nationale de Paris

BASF Finance Europe NV,

Konigreich Belgien

BHP Finance Limited

BMW Qverseas Entlerprises N V.

British Columbia Hydro and Power Authornty

Britoil Finance B.V.

CATCH

Canada

Chermical New York NV

Coca Cola International Financo NV

G J Coles & Cay. Limited

Creditanstalt-Bankvercin

Crecit Fonaier do France

Crédit National

Credit Suisse (Bahamas) Limited

Kaonigreich Danemark

The Dat lchi Kangyo Bank Nederland NV

Dennorske Crodithank

Deutsche Bank Fmancae NV

CAB Finance N.V.

EBCO Internationat BV

A/S Fhsporthnans

Ulectrnicite de b rance

AB Hlectrolux

Enserch Finance NV

FURDHMA Européische Gesellschaft tir
dic Finanzierung von Eisenbahnmaterial

Curopaische Atomgemeinschaft
(EURATOM)

Curopdischae Gemaemschatt far
Kohle und Stahl

Furopiische Investitionsbank

Curopdische Wirtschattsgemaemschaht

Cxport Developmaent Corporation

Financiering Maatschappy
d'Oranjeboom BV

Respublik Fronland

First Interstate Overseas NV

Genfinance NV

GMAC Querseas Fimance Corporation NV

Honeywell International Finance NV

Hypothekenbank und Nnanzverwaltung des
Konigreichs Danemark

IC Industries Finance Corporahon N V

The Industrial Bank of Japan. Limited

The Indusirial Bank of Japan
Finance Company N V

Inter Amerikanische [ntwicklungsbank

Internationale Bank fiir Wiederautbau und
Entwickiung (Welthank)

Intershop Overseas Finance (Curagao) NV

Republik Irland

Republik Ralien

1T Finance NV

Japan At ines Company. | td

I ovi Strauss International Fmance Co. NV

The Long-Ferm Cradit Bank ol Japan
Finance NV,

Malaysia

Mernll | yneh Qverseas Capital NV

Mitsubistn Corporation

Mitsubishi Estate Company, Limited

Mitsubisht Finance (Hong Kong) imited

J P-Morgan international Capntal NV

NV Nederlandse Gasunie

Neuseeland

The Nippon Cradit Bank (Curacan)
Fimance NV

Nippon Telegraph & Telephone
Public Corporation

Nardic Investment Bank

Norsk Hydro a s

Oesterreichische Konlroflbank
Akliengesellschatt

Ontano Hydro

4 C Penney Ovarseas Finance NV

N.V. Philips” Glocilampentabneken

Primary Industry Bank ot Austraha limted

Pravince of British Columbia

Province of Nova Scatia

Provinee ot Saskatchewan

Prudential Overseas Funding
Corporation NV

Rank Xerox Finance Nederland BV

Revion International Finance BV

Rchardson-Vicks Overseas Finance NV
Hio hinto- Zine Finance BV
Satama International (Hong Kong) Limited
Kamgreich Schweden
Scottand Imaematianal Finance BV
Scounty Pacific National Bank
Skandmaviska Fnskilda Banken
Société Nationale des Choming

de Fer Francais
Konmgreich Spanien
Repubhk SGdatrika
Tayo Kobe Finance Hong Kong Limited
Time Life Overseas Finance Corp. NV
Volkswagen International Finance NV
Aktiebolaget Volvo
Wastpac International Finance B V.
Wevyerhacuser Capital Corporation NV,
Woolworth | imited
Xerox Canada Inc

Domestic shares

AESCUTAP-WERKE Akliengesellschatt
vormals Jetter & Scheerer

AGAB Aktiengescllischatt fur Anlagen und
Beteiligungen

Akticngeschschalt fur Industric und
Verkehrswesen

Allgemeine Rentenanstalt | ebans und
Rentenversicherungs Aktiengescellschalt

Allians I ebensvorsicherungs
Aktengescllschalt

Alhanz Versicherungs Akticngesellschat

AUDINSUAUTO UNION
Akticngesellschatt

Badische Gas undt lektrizititsversorgung
Akliengesellschaft

BASF Akliengesellschaft

Bayer Aklicngeselbschalt

Berhner Kraft- und Licht (Bewuag)
Aknhengeasaellschatt

Binding-Brauerci Akliengesellschaft

Bonner Zamentwaerk Akticngesellschalt

Brauerer Cluss Aktiengescilschall

Braunschweigische Maschinenbauanstall
Aktiengeselischaft

Bremer Valkan Aktiengesellschat Schutfhoa
und Maschinenfabrik

Bruggener Akliengesetlschaft fur
Tonwaren Industnie

BUCKAL WALTHER Aktiengesaellschatt

Burbach-Kaliwerke Akliengesellschatt
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CEAG Industne Aknen oand Anlageon
Akhengesellsehatt

Contmantat Gomnmi Waerke
Aktiengaesellsehatt

Dachzicaelwerke ldunaball
Akhengosellschatt

Daimler Hens Aktiengesalischatt

Degussa Aktiengoesellschatt

Deutsche Continental
Rilckversicherungs Akniengesellschaft

Dieeig Holdimg Akliengesellschall

Dyckerholf & Widmann Aktiengesellschall

Dyckarholf Zomentwearke
Akticngaesellschab

Cnergieversorgung Oberfranken
Aktiengesellschalt

Flicnne Aigner Akticngescllschafbl

Framkona Rackversicherangs
Aktien-Gesellschaft

Garbe. | ahmeyer & Co Aktiengasellschaft

GESTRA Akhiahgeselischaf

Girmes Waerke Akliengesallschalt

Guano Waorke Aktiengosellschall

HAGEN Battenie Akliengesellschalt

Handels und Privathank Aktiengesellschalt

Handoelsveremugung Diele & Richter
Gebrider Lodde Aktiengesallschaft

Hapag Lloyd Aktiengesetlschaft

Hearlitz Aktiengesellschaft

Hacehst Akticngesollschall

Hoosch Werke Akliengesclischalt

Konrad Hormschuch Aktiengesellschatt

Industrickrechtbank Akticngesellschatt -
Deutseho ndustnebanik

Kali-Chemie Aktiengesellschaflt

Katz Werke Akticngeselschalt

Klem: Schanslin & Becker
Aktiengescllschatt

Kolnische Rackversicheings Gescllschatt
Akliengesellschaft

Kolsch Folzer Waerke Akhengesellschafl

Kocmg & Bauer Akliengesellschat

Langhem-Ptanhauser Werke
Aktiengesaellschall

Feonische Dralitwerke Akhengesellschall

MAN. Maschuneniabnk
Augsbiurg Nurmberg Aktiengasaellschall

M AN Roland Druckmaschinen
Akticngesellsehatl

Marnnesmann Aktiengesellschatt

Mannesmann Demag Akticnagesalisehall

Manriheimer Versicherung
Aklicngesoetllschatt

Maschimentabrk | sshingen
Akliengesellschaft

Marcedes Aulomobil Holding
Aklengesellschafl

Munchenaer
Ruckversicherungs-Gesellschatt
Aktiengesellschaftin Minchen

Nixdorf Computer Akhengesetschaft

PREVUSSAG Aktiengesellschatt

Rheinelektra Aktiongeselischatt

Rheinisch Westtalisehes | lektnzitatswerk
Aktigngesoellschatt

RHENAG Rheinsche tnergie
Aktengesellschatt

Rubaoradwaerke Akiengesellschalt
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Scheidemandel Aktiengesatlschafy

Schering Aktengeselischafbt

Schichau Unterwesor Akhiengesellschatt

Seilwaoltt Aktiengesellschaft

Siemens Akticngescllschaft

Spmnererund Webaereien Zell Schonou
Aktiengaselischalt

Spinnerel und Webearei Plerses
Akliengesallschaflt

STOLLWIERCK Aktiengeasellschall

Ot Stumpl Akliengeselischaft

Thunnger Gas Akliengeselischalt

Joseph Vagale Aknnmgesellschabl

CJ Vogel Draht und Kabetwerke
Aktiengesetlschitt

Woella Aktiengescellschatt

Wilkeng Bromer Silbarwaren
Aktiengasellschafl

Wintershall Aktengesellschatt

Wirttembergische Denerversicherung
Akhiengesellschall

ZANDERS Feinpapiere Aktiengeseli=chall

ZEAG Zementwerk Lauflen Elekinzatatswaerk
Helbronn Aktiengesellschall

Foreign shares

Amsterdam Bolterdam Bank NV
FIAT S p A

Fisons Hd

Latarge Coppée s A

Ihe B Tinto Zine Corporation ple
Akticbolaget Volvo




Central Office: Frankfurt am Main/Dusseldorf

6000 F rankfurt am Main 1

Grosse Gallusstrasse 10 14 - Junghotstrasse b =11
4000 Disseldort 1, Konigsaliee 45 47

Domestic branches:

Aachen
with b sub-branches

Aalen (Wirtt)

with 1 sub-branch
Achim (B2 Bremen)
Ahaus

Ablen (Westf)
Ahrenshurg (Holst)
Albstadt

with 1 sub branch
Alteld (I ene)
Alsdorf (Rheinl)
Alsteld (Oberhass)
Altena [Westf)
Altenkirchen (Westerw)
Alzey

Amberg
Andernach
Ansbach

Arnsbarg

with 1 sub branch

Aschaftenburg
Asperg

Attendormn
Augshurg
with 7 sub branches
Aurnich

Backnang

Bad Berleburg
Bad Driburg (Westf}
Bad Durkheim
Baden-Baden

Bad Harzburg

Bad Hersteld

Bad Homburg v d Hohe
Bad Honned

Bad thurg

Bad Kreurnach
Bad  aasphe

Bad Lauterberg
Bad | ippspringe
Bad Mergentheim
Bad Minstereifel
Bad Neuenabr
Bad Oeynhausen
Bad Oldesloe

Bad Pyrmaont

Bad Reichenhall

Bad Sachsa (Sadhare)
Bad Sackingen

Had Salzutlen
with 1 suby branch

Bad Segebery
Bad Tolz

Bad Wildungen
Bad Worishoten
Bad Zwischenahn
Balingen
Bamberg
Barsinghausen
Baunatal
Hayreuth
Beokum (B7 Miinster)
Bendort (Rhein)
Benshenn
Bergheim (Et)

Bargisch Gladbach
wilh T suby branch

Beorgnoustadt
Bemkastel-Kues
Belzdotl (Sieg)
BBiberach (Riss)
Bredenkopt

Bicleteld
with 7 sub branches

Bictigheim (Wartt)
Bingen (Rhein)
Blombery (Lippe)
Bocholt

Bochum
wilh 7 sub branches

Boblingen (Wiirtt)

Bonn
with & sub-branches

Bonn-Bad Godesberyg
Boppard
RBorkan

Bottrop
with 1 sub branch

Bramsche (Bz Osnabrick)

Braunschweig
with 12 sub branches
Bremen

with 14 sub-branches

Bremen-Vegesack

Bremerhaven
wilh 3 sub-branches

Bretten

Brilon

RBruchsal

Brihl (B Cologne)
Brunsbottel
Buchholzyd Nordheide
Bahl (Baden)
Bande

Burgdorf (Han)
Burscheid (Rhein)
Buxtehnde

Castrop Rauxel
with 1 sub-branch

Celle

Clausthal Zellerfeld
Cloppenburg
Coburg

Coesfeld

Cologne
wilh 2/ sub-branches

Crailsheim
Cuxhaven
Dachau

Darmstadt
with h sub branches

Datteln (Westl)
Deggendort
Deidesheim
Delmenhorst
Detmold
Dietzrenbach
Dillenburg

mslaken (Niedenhein)
with 1 sub-branch

Donaueschingen
Dormagen (Nicderrhein)
Dorsten

Dortimund

with 13 sub bronches
Dreicich

Dulimen

Daren (Rheinl)
wilh 1 sub branch
Dusseldort

wilh 31 sub branches

Dasseldort-Benrath
with 1 sub branch

Duisburg
with 23 suby branches

Duishurg Hambaorm
Einbeck

Cislingen

Eitort

Fllwangen (Jagst)
Elmshom

Eiten

Elhville

Emden
Cmmendingen
Emmerich
Cmsdetten
Engelskirchen

Ennepetal
with 1 gub- branch

Frding

Crkelensz

Erkrath (Bz Dusscldort)
[rfangen

Eschbormn

Fschwege

Eschweiler
Espolkamp

Cssen
with 26 sub bhranchoes

Fsshingen (Nockar)
Eltthngen
Fuskirchen

Cutin

Fotlbach (Wirtl)

Flensburg
with 3 sub branches

Forchheim
I rankenthal (Ptalz)

Crankturt am Main
wih 2 suly branches

Frankfurt {Main) Hochst
Frechen

Freiburg (Breisgau)
with 6 sub branches

Freising

Freudenberg (Kr Siegen)
Fricdbarg (Hess)
Friedrichshafen
Furstenteldbruck

Iirth (Bay)

with 1 sub branch
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Mulda
with 1 suty branch

Gagoenau (Murglal)

Garmusch-Partenkirchen

Geesthacht
Geislingen (Steige)
with 1 sub branch
(GGeldemn

Gelsenkirchen
with Bsub branches

Gengenbach

Georgsmarnicnhltte
with b aubh branch

Gerlingen (Wurtt)
Germaring
Gornsbach (Murgtal)
Garstholen

Gaseke (West)
Gevelshery

Giengen {Branz)

Githorn
wilh T sub branch

Ginsheim Gustavsburg
Gladbeck (Westt)

with T sub branch
Goch
Goppingen
with T sub branch
Gottingen

with 1 sub brinch

Goslar
with 1 sub branch

Grelralth
Grenzach-Wyhlen
Groven {(Westf)
Grovenbroich
Griesheim (/Darmstadt
Gronau (1 cine)
Gronau (Wesl)
Gross Gerau
Griinwald
Gunsbury
Gutersioh

with T sub-branch
Gummaersbach
Haan (Rheinl)
Hagen (Weostt)

with B sub branches
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Haiger
Halle (Westf)

IHamburg
with 44 sub branches

Hamburg-Altona
FHamburg-Bergodort
Hamburg Harburg
flameln

Harmm {Westf)

with 3 sub branches
Hanau
Hann. Minden

Hanover
with 18 sub- branches

Harsewinkel
Haslach (Kinzigtal)
Hattingen {(Ruhr)

Headelberg
with 4 sub-branches

Heidenheim (Brenz)

Helbronn (Neckar)
with 1 sub branch

Heiligenhaus (Dusseldorl)

Helmstedt
Hemer

Hennet (Sicg)
Heppenheim
Herharn (Oillkr)

" Herdecke (Ruhr)

Herlord

Haerne

with 4 sub branches
Herten (Waestl)
Iterzberg (Harz)

Herzogenrath
with | sub-branch

Heusenstamm
Hilden

with T sub-branch

Hildesheim
with 2 sub-branches

Hockenheim (Baden)
Hohr-Crenzhausen
Hoxter

Halzminden

Hom  Bad Meinberg
Hickelhoven
Nickeswagen

I larth (B7 Cologne)
Husum [Nordsee)
Ibbenblren

jdar Obersten
with } sub-branch

Ingetheim (Rhein)

Ingolstadt (Donau)
with 3 5ub branchoes

lseriohn
with 1 sub branch

llzehoe

Jever

Julich

Kaarst
Kaserslautern
with T sub branch
Kamp Lintfort
Kartsruhe
with & sub branches
Kassel

with' b sub branches
Kehl

Kempen (Niederrhein)
Kempten (Allgau)
Kerpen

Kevelaer

Kiesl

with / sub branches
Kierspe (Woestt)
Kirchhenm unter Teck

Kleve (Nigderrhein)
will 1 suly branch

Koblenz
with 1 sub branch

Komgsbrunmn
Komgsten {Taunis)

Konstanz
with 2 sulby branchues

Konz u/ e
Kormwesthenm (Wurtt)
Korschenbrowch
Kreteld

with 7 suly branchoes
Krefeld Uerdingen
Kreuzou

Kraugtal (Kr Siegen)
Kronberg (Taunus)
Kunzelsau
Kulmbach

| aatron

Lage {Lippe)
Lahinsten

Lahr {Schwaizw)
Landau {Plalz)
Landsberg (Lech)
Landshut
Landstubl

Langen {Hess)
Iangenteld (Rhain)

I angenhagen (Han)
with 1 suby branch

Lauenhurg
{aubad Pagiats

I auterbach (Hess)
Leer (Ostinesi)
Leichlingen (Rhainl)
Leinfelden

Lemgo

Lengorich (Westt)
Lennestad
Leonberg (Wiirtt)
Leutkirch

| evierkusen
with 7 suby branches
L everkusen Opladen
Limburg
himburgerbaof

I mdau (Bodensee)
| ingen

Lippstact

[ Hhne (Westt)

| arrach

with 1 sub branch
Lohne (Oldb)

Ludwigsburg (Wiirtt)
with 1 sub branch

I udwigshalen (Rhein)
with 6 suby branches

Litbbecke
Lilbeck

with b suly branches
Liidenscheid
Liineburg

with 1 suby branch

| (inen

with 1 sub branch
Mains

with 4 sub branches



M

with 17 sub branches
Marbach

Marbrg {1 ahn)
Marktobardort

Marl (Kr Recklinghausen)
Mayen

Meckenheim (Rheinl)
Meeorbusch

with 1 suby branch

Meinerzhagen (Westl)
Maetle

Memrmngen

Menden (Sauerl)
Meppen

Meschede

Mettmanmn

Metzingen (Wiirtt)
Miltenberg

Minden {Waostt)

Ménchengtadbach
with 8 5ub branches

Manchengladbach-Bheydt

Maoers

with 7 sub branches
Marheun (Rhaml)
Montabaur
Mosbach (Baden)
Miihtacker (Wiirtt)
Mahidorl {Inn)
Muhlheim (Main)
Muilhenn {Rubr)

with 3 suby branches

Miillheim (Baden)

Miinster (Westf)
with 8 sub brancheas
Munich

with 46 suby branches
Munster

Nagold
Neckarsulm
Nettelal

with 1 suby branch
Neuburg (Donau)
Neuenrade
Neu-lsenburg
Neumarkt (Oberpl)
Neumdinsler
Neunkirchen (Kr Siegen)

Neuss

withd sub branches
Neustadt (b Coburg)
Neustadt (Weinstr)
Nea-Ulm

Neuwicd
with 1 sub branch

Nienburg (Weser)
Nordiingen
Norden
Nordermey
Norderstedt
Nordhorn
Northaim
Nirtingen

Nuremtherg
with 14 sab branches

Oberhausen {(Rheinl)
wilh 3 sub-biranches

Oberkirch (Baden)
Obertshausen
Oberursel (Taunus)
Ohringen

Qelde
Oerlinghausen
Offenbach (Main)

with ? sub branches
Ottenburg (Baden)
Oldenburg (Oldbg)

with 1aub branch
Olpe (Westf)

Qsnabrick
wilh 4 sub-branches

Osterhaolz-Scharmbeck
Osterode (Harz)
Ottobrunn

Paderborn

Papanburg

Peme

Ptorzheim
with 3sub branches

Plutlingen (Wiirtt)
Pinneberg

Pirmasens
with 1 sub branch

Planegg
Pleltenberg
Plochingen
Quakenbrick

Radevormwald
Radolfzell

Rastatl

Ratingen

with 3sub-branches
Raunheim

Ravensburg
with 1 suby branch

Recklinghausen
Regensburg

with 4 sub-branches
Remnbek (B7 Hamburg)
Remagen

Remscheld
wilh b sub-branches

Hendshurg

Heuthngen
with 1 sub-branch

Rheda-Wiedenbruck
Rheinhach
Rheinberg (Rheinl)
Rheine (Westl)

wilh 2 sub branches
Rheinfelden (Baden)
Rteln (Weser)
Rodgau

Rosenheim (Bay)
Rottenburg

Rottwell

Russelsherm (| ess)
with 1 sub branch

Salzgitter-Bad
with 2 sub branches
Salzgitter Lebenstedt
with 1 sub-branch

Salzgitter-Watonstedt
St Georgen (Schwarzw)
Schmallenberg [Sauerl)
Schoptheim
Schormdorf (Wiirtt)
Schimort

Schwabach
Schwabisch Gmiind
wilh 1 sub-branch
Schwitnsch Hall
Schwaoemfurt

Schwelm

Schwerte (Ruhr)
Schwelzingen

Seesen

Siegbury

Sicgon
with 4 sub branches

Sindelfingen
Singen (Hohentwiel)
Socst

Solingen
with 4 sub brunches

Soltau
sontholen
Spaichingen

‘Spenge

Speyer
Sprockhovel (Westf)
Stade

Stadthagen
Stadtlohn

Starnberg

Steinfurt
with 1 sub hranch

Stolberg (Rheinl)
Straubing

Stuttgart
with 13 sub branches

Stullgart Bad Cannstatt
Sundern (Sauerl)
launusstein
Tettnang
Titisee-Neoustadt
Tomsvorst

Traben Trarbach
Tribery (Schwarsw)
Trier

wilh T sub brinch
Troisdorf

Tibingen
with 1 sub branch

Juttlingen
Ubach-Palenbery
Uberlingen (Budensaa)
Uelzon

Ulm (Donau)
with 1 suh braneh
Unna

Vechla

Velbert (Rheml)
with 1 suby branch
Verden (Aller)
Verl

Viernheim {Hess)
Viersen

with 3 sub branches
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VS Schwaonningen
VS Vithngen
Voaorde

Vohburg

Vieden (Westl)
Wabilingon
Waldbrol

Waldkirch (Breisgau)
Waldshut

Waltrap

Wangen {Allgau)
Warendor|

Waodel {Holst)
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Waoenaer (Fims)
Wegberg

Wehr (Baden)
Weiden {(Opt)

Weil (Rhein)
Weilheim
Weingarten (Wurlt)
Weinheirmn (Bergst
with Tsub branch
Weissenthurm
Werdaohl

werl (Westh)
Waermalskirchen
Werne

J

Woesel (Niederrhen)
wilh 1 sub-branch
Wesseling {Bz Cologne)
Waesterland

Wetslar

Wieshaden

wilh 6 sub-branches
Wiesloch
Wilhetmshaven
Willich (B2 Dusséldorf)
wilh 1 sub branch
Wipperfurth

Wissen {Sieg)

winen

with 2 sub branches

Wittheh

Waoltenhiittel
Woltsburg

with 4 suby branches
Worms

Wiilfrath

Wiirselen (Kr Aachan)
Wilrzburg

with 2 sub- branches

Wupperlal
with 1B gub-branches

Xantan
el {Mosel)
Zirndort

Jwenbirucken




German subsidiaries

Deoutsche Bank Berlin Akticngaesclischaft,
Berln
77 oftices

Deutsche Bank Saar Aktiengescllschatt,
Saarbricken
17 offices

Handelsbankin Libeck Akliengesellschalt,
Lubeck
40 offices

Deutsche Centralbodenkradit- Aktiengesellschatt,
Berlin—Cologne
11 offices

Frankfurter Hypothckenbank Aktiengesellschalt,
Franklurtam Main
17 offices

Lubecker Hypothekenbank Akticngesellschaft,
Lubeck
10 offices

Deutsche Kreditbank tur Bautimanzicrung Akticngescllschaft,
Cologne
16 offices. 11 representative offices

GETA Gesellschaft tur Absatzlinanzierung mbH,
Wuppertal
19 offices

Subsidiaries:
GETA Leasing GmbH,
Wuppcertal
Ffgee Gescllschaft tur Einkauts-Finanzierung mbt,
Dusseldor{

Deutsche Gesellschaft flir Fondsverwaltung mbH.
Frankfurt am Main

DWS Deutsche Gesellschatt tlr Wertpapiersparen mbH,
Frankfurt am Main
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Our bases throughout the world

Foreign branches

Argenting

Desntsche Bard AG

Sucursal Buenns Alres

Casilta do Correo 995, 1000 Buenos Arres
B, Mitre 401, 1036 Buenos Aires

Kart Qstenrieder. Gerente General
Jirrgen Rebouillon, Gerente General
Reimhard Scheole, Gorente Ganerat

Raat G. Stocker, Gerente General

Belygivim

Dicutsche Bande AG

Filiaal Antwaorpen

Postbus 228, Crankrijkler 156
2000 Antwerpen

Hans Michact Lattge, Direcleur

Deutsche Bank AG
Succursale de Bruxaltos
Botle Por
1000 Bruxalles

Hans-Datley van Garmer, Directeur

D1 Joachim Hausson, Deactour

Hrasd

Nautsche Bank AG

Filial 5840 Paulo/S5P

Caixa Postal 30 427

Rua 15 de Novembro, 137

0106871 Sao Paulw/SP

Manfred Hamburger, Gerente Geral
Bermd Wilken, Garenle Geral

France

Deulsche Bank AG

Suceursale de Paors

Bolte Postale 466, 75026 Pans/Cedex O1
10, Place Venddime, 79007 Pans

D Cunler Frowaein, Directour

Hong Kong

Dautsche Bank AG

Haong Kong Branch

(G.P.O. Box 9879

33rd Floor, Gloucester Towes

11 Pedder Straat, Hong Kong
Comelius Koch, General Managaer
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ale 140%, Bowlevard du Regoot HQ

[taly

Deutsche Bank AG

Miale di Milano

Casolla Postale 1773, 20100 Milano

Via Sant Qrsola. 3. 20023 Milano

Jean Lue Spete Ducnore Generale
Winindo G Verhoeven Dircthiore Generalc

Japan

Deutsche Bank AG. Tokyo Branch
C PO Box1430. Tokyo 100-91
Yurakucho Denki Building-5

17 1 Yurakucho, Chiyoda-ku
Takyo 100

Dr Hans.) Beek, General Manager
lakasumi Yasui, General Manager

Deutsche Bank AG

Osaka Branch

Nihon Seimei Sakaisuji

Honmachi Building, 2 -5H5-1, Honmachi
Higashi ku, Osaka 541

Dr Hans Dieterl aumeyer Manageor
Akira Suzuki. Managaor

Paraguay

Deutsche Bank AG

Sucursal Asuncion

Casillade Correo 1426

14 de Mayo esq. Estrella, Asuncion
Jurgen Barn, Gerente

Spadin

Deutsche Banlk Aktiengesellschatt
Sucursal en Cspana

Paseo de la Casltellany, 47

Madnd 1

Karl Ouo Baorn. Director Garente

Dr. Thomas Feske. Director Goronte
Olicina de Barcelona

Paseo de Gracia, 111,127 Barcelona 8
Hannes Christian Pauck Subdircator

United Kingdom

Deulsche Bank AG

Landon Branch

P.O. Box441, 6 Bishopsgate

London EC2P2A1

Manirod A ten Brink, General Manager
Ove Lindemann. General Manager
Christian Strenger, General Manager

U.SA.

Deulsche Bank AG

New York Branch

PO Box 830, Noew York, NY 10101
GWest H7th Streot, Now York, NY 10019
[xecutive Vice Presidents

and General Managers
Hans Joacham Buahr,
Dr Helmutyv Natzmeoer,
Delev Staccker

Representative offices abroad

Arab Bepubha ot Egypt

Deutsche Bank AG
Reprosentative Office

P O Box 2306, 23 Kasr el Nil, Cairo
Michael Ricker

Region: Cgypt, Cthiopia, Sudan

Australia

Deutsche Bank AG

Representative Otfice

G.P.O. Box 3479, Sydney. NSW 2001

15 Castlersagh Streel, 12th Floor,
Sydney, NSW 2000

Benard L O'Neill

Region. Austrahia, New Zaaland, Qcearia.
Hapua New Guinca



Bahrain

Deutsche Bank AG

Representative Otfice

P.O.Box 20619

Manama Centre (Fntrance 1, 6th Floor)
Governmaont Boad, Manama/Bahrain

D Gerhard Fscher

Region Bahrain, lradq. Jordan, Kuwait,
Lebanon, Oman, People’s Democratic
Republic of Yemen, Qatar, Saudi Arabia,
Syna, United Arab Emitales, Yemen Arab
Roepublic

Brazil

Representacao do Deutsche Bank AG
Caixa Postal 1392, 20001 Rio de Janenro/RJ
Av. Rio Branco 123/,1510

20040 Rio de Janeiro/RJ

Alexander O Schitier

Canada

Deutsche Bank AG

Representalive Office Tor Canada

P.O. Box 408

2 First Canadian Place, Suite 3610
Toronto, Ontario, MbX 1E3

Dr Rainer Grimberg (untl July 1984)
Paul von Benckendortt (lrom July 1984)

Chile:

Representacion del Deutsche Bank AG
Casilla de Correw 3897, Cstado 359, Piso 12
Santiago de Chile

Frank Thummlor

Region: Chile, Bohvia

China

Deutsche Bank AG

Representative Office in China
DaYuan Guest House

No 1 Fuyuanmen, Yiheyuan Road
Haidian District

fBeijing, People's Republic of China
Johannes Schater

Colomina

Representacion del Deutsche Bank AG
Apartado Acrco No 859/

Carrera 7 Nao. 32 33, Piso 12

Fdificio Sequros Fanix

Bogota, D.C

Konstantin Sell von Werthern

Region: Colombia. Ceuador, Panama

Iran

Deulsche Bank AG

Representative Office

0 Boxbl 1873

Av Karim Khan Zand 14 (ACG Bulding),
leshran

Albert Mackerl

Japan

Deutsche Bank AG

Nagoya Represantative Otfice
Nagoya AT Buillding.

18 =22, 1-chome Nishiki
Naka-ku, Nagoya 460
Michikane Kawasak, Manager
Yoshiaki ltoh. Manager

Deutsche Bank AG

Tokyo Representative Otfice
C.P.O Box 1011, Takyo 100--91
Yurakucho Denkt Building-$
1-7-1. Yurakucho, Chiyoda ku
lakyo 100

1Ir Rainer Stephan

Kenya

Deutsche Bank AG
Representative Office

P.O. Box 46730

7th Tloor. Rehani House

Kenyatta Avenue/Kainange Street
Narrobi

Roberl G. .otz

Mexico .

Represcntacion del Deutsche Bank AG
Apartado de Correo 14-bis

06000 México, D F

Av Juarcz42 Fcit 1) Dasp 810
06050 México, D F

Hans-Jirgen Weide

Region Mexico, Costa Rica Fl Salvador,
Guaternala, Honduras, Nicaragua

Nigeria

Deutsche Bank

Representative Office (Nigena) | td
PMB 12618

Plot 1269A. Adeola QOdeku Street
Victona lsland, Lagos

Bernhard Meyerhans

South Africa

Deutsche Bank AG

Representative Office

P.0.Box7736. Johanneshburg 2000
2bth Floor, Anglo Amencan | ife Centre
45 Comirnssioner Street
Johanneshurg 2001

Stegfried Brunnenmiller

Soviet Union

Deutsche Bank AG

Representative Office

Hotel Metiopol, 3rd Floor, Room 370-373
Prospek! Marxa 1. Moscow

Dr. Albrecht Martiny

Jurkey

Reprasentanz der

Deutschen Bank AG

PR 194 - Sishi

Curnhuriyet Cad. 283/3/Fngin Han
Istanbul Harbiye

Axel Schullerhauer

)5 A

Dewtsche Bank AG

Representative Office Chicago

Three Mirst National Plaza

70 West Madison Street

Chicago, 1L 60602

Windried Ianke,

Vice President and Senior Reprosontative

Dentache Bank AG

Hepresentatve Ottice tos Angeles
444 South Towaer Stroet

L os Angoelas, CAQ001 /7

Ludwigy Koarte,

Vice President and Representative

137



Venesuela

Reprosentacidn del Deutsche Bank AG
Apattaco Postal 52 550

Tore Phelps. Piso 21

PlasaVoenesala Los Caobos

Caracas 1080 A

Iy Giselhor Foethy

Boegion: Vencsuela, Canbhean aren

International subsidiaries

Canada

Detsche Bank (Canada)

0. Box 408

2 Mivat Canadian Place, Suile 3600

Foratio, Ontann MOX 1H34

e Garnelvon Grawert May, Prasidant and
Chuet bxcoutive Otheer

Hong Kong

DB T mance (Hong Kong) Lid,
GP.O Box879

33rd Hoor, Gloucestar Towaer

11 Podder Strect, Hong Kong
Comelivs Koch, Managing Diraetor

Luxembaonig

Noutsche Bank

Campagnie Fmanciére Luxembaourg
Hofte Postale H86, 25, Boulevard Royal
2015 Luxenubaoting

[r Ekkehard Storck,

Administratour Diectour Gandral

Singapore

Deutsche Bank (Asia Credit) | id
Maxwell Road P.O Box 2103
Singapore 0106

HO Ratllers Place £ 10-03/05

Shaell Tower

Singapore 0104

Hehnut Reichgeld, Managing Director
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Swatseland

Doutsche Bank (Sinsse) S A
Deutsche Bank {Sohweis) AG
Casepostale 242 1211 Genove 1

3 place des Bergues 1201 Geneve
Dr Victor Bruns Ihirecteur Génaral
Richard Stenug, TDhrecteur Gizncral
Branch

Posttach 978, 8039 Zunch
Brandschenkesuasse 30 8002 Zunch
120 Thamas Schheper Diroktor

United Kingdom

DB U.K MNnance Limned

PO Boxa41 6 Bishopsgate

London FC2P2AT

Manfred A ten Brink. Managing Director
Christian Strenger, General Manager

us

Alantic Capidal Corporation
40Wall Slreat

New York. NY 10004
Barthold von Ribbentrop
Exaoutive Vice President

Deutsche Cradn Corporation

2333 Waukaooan Road

Dearbield ILEOOTY

John C Curran Jr

Presdent ancd Chief | xecutive Otticer

Astan-Pacific Region

European Astan Bank AG

Head offica wn 2000 Hamburg 36

Newer Wall 50

Boarch of Monagimg Directors: Michaet
Bohm J.Nikolaus Korseh ark H Woydl

Oftices m Bangkok Bombay Colombo

Hong Kong, Jakarta, Karach Kuala Lumpur,

Labore. Macao, Mamla Pusan. Seoul,
Siggapore. Tapen

Representaive offices i Sydney and Tokyo

Subsidiary m Sydney
Europaan Astan ot Aushalia L omied

Assoctated companies

Netherlands
1 Albertce Bary & Co NV, Atasterdam

Spam
Banco Comercial Transatlantico, Barcelona

Jewntventures of EBIC

Austraha
Cure Pacihic Finance Corporation Lid.,
Melhourne

tefgnm
Curopaean Arab Bank (Brossels) 5A 0 Brossels
Curopean Banking Company 5 A Brussels

Middle Buast
Furopean Arab Bank (Middle Cast) b ¢
Manama/Batiram

Uhated Kingdom
| irapean Arab Bank D el London
Curopean Banking Company Lid., London

LJSA

European Amertican Bancorp with
subsidiariosin Now York and thoir bases
Chucago and Los Angelos

Furthor bolddings mrbanks i

Africa

Abidjan - Brazzaville - Casablunca - Dakar
Libroville - Lame - N'Damaena - Rabat
Yaoundad

America
Bogold - Montevideao - Sia Pauta

Asia
Bombay - Singapore - Seoul

Furopo
Athens - etsink - andon - Madrid



BhIiC Group

Member banks Representatives on the Board of EBIC

Y

Amstardam-Rotterdam Bank N.V.

R.J. Nelissen (since June 1983)
F. Hoogendijk

=

Banca Commerciale Italiana

F. Cingano (since March 1983)
E. Braggiotti

Creditanstalt-Bankverein

H. Androsch
G. N. Schmidt-Chiari

Deutsche Bank AG

F.W.Christians
W. Guth

Midland Bank plc

G. W Taylor
J.G.Harris

Société Générale de Banque S.A.

Comte E. de Villegas de Clercamp
P E. Janssen

G
©

Société Générale (France)

J. Mayoux
M. Viénot

Secretariat
European Banks™ International Company S A. (EBIC S.A).

Brussels

139




140

Max Bill. bormn 1808 i Winterthue, hives in Zumikon near Zunch
192/-1929 swdicd at the Bauhaus, Vochschule fir Gestaltung,
Dessau Smce 1930 has worked as architect and painter, sculptor
(since 1832), author (since 1936] Theoretical treatises covering all
these areas 193% sculpture “uncndhche Schloiten” 1935-1938 16
Iithographs “quinze vanations sur un méme théme’. a first experi-
ment in sernal and systematic thinking in pamung From the early
40's painting as product and steering of colour snergies in space by
medns of geometnical structures. Favourite elemant the square
1950 co-founder of the |ochschule tir Geslaltung Ulm, first Rec-
tor. 1991 Grand Prix tor Sculpture at the 530 Paule Biennial 1968
Kunstpreis der Stadt Zunch. 1979 Kulturprers der Stadt Wainterthur
Grand Cross of Menit of the Federal Republic of Germany. Honarary
NDoctorate of Cnygineenng from the University of Stuttgart. 1982 Im-
penal fing of the City of Goslar, Belgian Crown Medai

Honorary Member of the Amencan Institute ot Architects. Maember
of the Akademie der Kinste Berlin, Foreign Membar of the Konink-
ke Academie voor Wetenschappen, Letteren en Schone Kunsten
vian Belgie. Corresponding Member ot the Académic d'architecture
Pans

Worldwide more than 80 works in public collections and museums
Has had more than 160 one-man exhibitions

st of the scroon prints depicted:

Front cover

and Page 1 No. 96, “vier gleicha farbgruppen™, 1969

Page 12 No 246 "vierteilige cinheit aus drewcrgrippen’, 1982

Page 18  No. 197, "vierfarbige rotation” 1976

Page 36 No 223, "kcrnmit farbstahlung™, 1978

Page 50  No. 245, “sweiquadrate mitverwanderten pythago
rarschen drerecken’, 1982

Page 96 No 128, "zwei gleichgrosse gruppen”™ 1970

Page 74  No. 243, “drei. vier und funt gleiche farbreihen™, 1982

Page 140 Peonail drawing forthe sculpture “kontinuitat”





