
Deutsche Bank at a glance 

Deutsche Bank 
Group 

1989 1988 

Business volume . . . . . . . . . . . . . . . . . . . . . . . . . .  348. 800 309. 300 
Balance sheet total . . . . . . . . . . . . . . . . . . . . . . . . .  344. 000 305. 300 
Funds from outside sources . . . . . . . . . . . . . . . . .  31 2. 500 276. 700 
Total credit extended . . . . . . . . . . . . . . . . . . . . . . .  233. 800 21 1. 400 
Capital and reserves . . . . . . . . . . . . . . . . . . . . . . . .  14. 367 1 1. 500 
Equity ratio . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4.2Y0 3.8% 

lncome on business volume . . . . . . . . . . . . . . . . .  7.61 9 
lncome on services business . . . . . . . . . . . . . . . .  2. 788 
Staff and other operating expenses . . . . . . . . . . .  6. 536 
Partial operating result . . . . . . . . . . . . . . . . . . . . . .  3. 87 1 
Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2. 193 
Net income for the year . . . . . . . . . . . . . . . . . . . . .  1. 340 
Net income per share of D M  50 . . . . . . . . . . . . . .  DM 33.1 0') 
Allocations to revenue reserves . . . . . . . . . . . . . .  604 

Totnl dividend payment * * . . . . . . . . . . . . . . . . . . . . .  
Dividend per share of DM 50 * * . . . . . . . . . . . . . . .  
Tax credit per share of D M  50 * * . . . . . . . . . . . . . . . .  
(for shriretinlders subjeci to full German tax Iiability) 

' )  cxc l~ id ing rninority inteiests in profit 
. 

Shareholders * * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Staff . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  56. 580 54. 769 
Customers (excl . banks) . . . . . . . . . . . . . . . . . . . . .  6.98 m.') 7.21 m . 
Offices 1. 640 1. 530 

dorriestic . . . . . . . . . . . . . . . . . . . . . . . . . .  1.330 1. 339 

torcign . . . . . . . . . . . . . . . . . . . .  31 0 191 

' )  after adjustrnent of accounts in retail banking business 
.... 
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Report of the Board of Managing Directors 



General Economic Situation 

Sustained growth of  the world economy 

In 1989, the seventh year of the current upswing, 
the world economy continued to expand at a notable 
pace. GNP growth in the OECD countries was 
stronger than expected at approximately 3.5'16 
though not as marked as in the previous year (+4.3%). 
The rise in the number of employed persons was 
maintained across a broad front. In the OECD region 
another roughly 6 million jobs were created in 1989; 
the unemployment rate declined from 7% to C. 6.5%. 
On average, prices climbed by just under 5% (1988: 
3.8%). Inflationary risks stem mainly from wage cost 
pressure. 

Expanding world trade 

World trade expanded quickly in 1989; at 7 to8% in 
real terms the growth was not much lower than in the 
previous year. Here, the growing integration of Asia's 
young industrial nations into the world economy was 
a contributory factor. Thus, after strong growth in the 
three previous years (by an average of 20%). the 
foreign trade of Hong Kong, Singapore, South Korea 
and Taiwan together improved again by about 10% in 
real terms. The external economic imbalances of the 
main industrial regions - the U.S.A., Japan and Europe 
- continued to decrease in 1989. 

Federal Republic of Germany: 
strongest growth in the '80s 

The upturn in the Federal Republic of Germany, 
now underway since 1983, proceeded at an in- 
creased Pace in 1989.The4%growth in real GNP was 
the highest in ten years. The number of employed 
persons rose by 344,000 to a new post-war high of 
27.65 million. Despite the arrival of 721,000 East Ger- 
mans and other ethnic Germans in the Federal Re- 
public of Germany, the number of unemployed de- 
clined by 204,000. The average annual inflation rate 

climbed to 2.8%. For the first time since 1974, the 
Federal budget (incl. social security) recorded a sur- 
plus (DM 5.6 bn.). 

Dynamic exports and capital spending 

Exports and capital spending were the key factors 
in the strong GNP growth of the Federal Republic of 
Germany in 1989. Exports grew by 10.8% in real 
terms; capital investment in machinery and equip- 
ment climbed by9.1%, and in buildings by5.2%. How- 
ever, private consumption increased by only 1.6% in 
real terms, whilst public consumption even declined 
by 0.8%. 

Newcomers ease bottlenecks on the labour market 

The widespread shortage of suitable labour des- 
pite persistent high unemployment was alleviated in 
the Federal Republic in 1989 by the inflow of East 
Germans and other ethnic Germans. Out of an esti- 
mated 450,000 newcomers seeking employment, 
about 200,000 found jobs. The availability of this 
group of people to take on vacant positions which 
would otherwise not have been filled, or at least not 
as quickly, facilitated higher overall production in 
1989. 

lncreasingly restrictive monetary policy 

Reacting to the strong economic dynamism and 
related fears of inflation, the Bundesbank further 
tightened its monetary policy. Key interest rates were 
increased in four Stages by a total of 2% percentage 
points to 6% (discount rate) and 8% (Lombard rate). 
There was a marked fall in the Pace of money supply 
growth over the year. With an expansion rate of 4.7% 
the monetary target of "approximately 5%" was at- 
tained. One of the effects of the tighter Bundesbank 
policy was the inversion of the interest rate structure 
on the money and capital markets. At year's end, 



short-term interest rates were higher than long-term New approaches in debt strategy 
rates, which had not risen so steeplyiat the beginning After declining in the previous year, the foreign 
of the year short-term rates had still been substan- commitments of the highly indebted developing 
tially lower. countries increased again in 1989 (to C. $625 bn.).The 

lnterest rates rise aciain worldwide 
payment difficulties of the countries concerned per- 
sisted. The prices for bank Claims on the secondary - 
market continued to fall. The danger of default, up to 

In the other European indu~trial arid complete irrecoverability. looks high. Without a sub- 
Japan, toot average interest for were for stantial reduction of the debt burden many countries 
themost partappreciab'y higher than in the previous are unlikely to achieve satisfactory economic devel- 
year In the U.S.A.. however. more moderate growth opment The reorientation of the official debt forecasts and the diminished risk of inflation led to a strategy introduced by U.S. Treasury Secretary Brady 
noticeable decline in short and long-term interest in March 1989 takes this into account by focussing 
rates in The differente bemeen U'S. first arid foremost On the reduction of debts fo com- 
arid DM money market which at the beginning mercial banks through partial debt forgiveness, arid 
Of the year "Ood at almest four percentage iowering interest ratesfor countries wiiiing to reform. 
points, had completely disappeared by the end of the 
year; in the lang-termsegment it was well down. 

From strong dollar to strong D-Mark 

In 1989 the foreign exchange marketswere initially 
influenced by theverystrong dollar. From September 
onwards the D-Mark gained in value owing to 
changes in interest rates and business activity. As a 
result of the political upheavals in East Germany and 
East European countries the firming of the D-Mark 
gathered Pace towards the end of the year. The re- 
valuation of the D-Mark during 1989 was particularly 
marked against the yen (+20%) and sterling (+18%). 
The global (trade-weighted) external value of the 
D-Mark was also up slightly in real terms; however, 
thisdid not make upfor the considerable losses in the 
previous year. 

uss h. Japan 
b x o l > c w i ~ ( F C J  1 

USA 
100- 



International bond markets: 
the vear of bonds with warrants 

lssuing activity on the international bond market 
increased steeply in the year under review; issues by 
Japanese debtors of equity-linked dollar bonds with 
warrants attached developed particularly dynami- 
cally. Attractive terms and conditions for swaps, 
climbing share prices in Japan, and companies' 
equity capital requirements all played a role here. The 
market Segment of fixed-income dollar bonds im- 
proved mainly because U.S. interest rates went down 
during the long phase in which the dollar was firm. 
The reverse was true of issuing activity in other im- 
portant currencies, especially the D-Mark, where in- 
terest rates climbed and the currency was weak at 

Fewer syndicated euroloans 

bearer bonds. On the other hand, there was consider- 
ably less public-sector borrowing on the bond rnar- 
ket. 

After the abolition of withholding tax was an- 
nounced, both domestic and foreign investors re- 
turned to the German bond market. This develop- 
ment was encouraged by the diminishing interest 
rate disadvantage of German DM bonds, which also 
prompted hopes of a D-Mark revaluation. None- 
theless, domestic investors continued to buy large 
amounts of foreign currency bonds. The willingness 
of domestic institutions to invest on the German 
bond market was relatively modest owing to grow- 
ing demand for credit and expected write-down re- 
quirements. 

New business in medium and long-term interna- 
tional syndicated loansdeclined sharply in 1989, after ~ ~ ~ ~ ~ ~ ~ ~ ~ m r k c r t  
two years of robust expansion. The main cause was m ~ n q u o a e d ~ m ~ a ~  

falling demand for international financings of com- - quoted ampsniss 
Manbrr of new ltsbngs 

panymergers and acquisitions, an area in which bor- 
rowers in the U.S.A. and the U.K. increasingly turned to 
domestic markets. In international lending business 
there was greater diversification of margins in line 
with risks. New loans to developing cauntries conti- 
nued to decline, whilst loan commitments to East Eu- 
ropean states increased slightly. 

German bond market: 
withholding tax abolished 

Following the abolition on July 1,1989 of withhold- 
ing tax- introduced at the beginning of 1989 - issuing 
and investment activity on the domestic bond market 
rose strongly, Banks again began to issue more 

P-' 



New issuing record on the German share market 

The German share market achieved a record result 
in 1989. The volume of new issues clearly exceeded 
the peak level of 1986. The number of new listings 
also increased again: 24 companies with an issue 
volume of DM 2.4 bn. were introduced to the stock 
exchange. 

In 1989 prices rose more strongly on the German 
share market (DAX Index +35%) than on the other 
major international stock exchanges. However, the 
shock wave on the German stock market on October 
16, caused by the crash on Wall Street, produced the 
highest losson one day in the post-war period (about 
13%) - that was more than on any other bourse. On 
balance, construction and construction-related 
stocks, consumer goods, steel, energy, engineering 
and big bank shares made the greatest gains in 1989. 

Owing to the strong growth of the German econ- 
omy, the profit dynamic and the attractive oppor- 
tunities arising from the opening-up of Eastern Eu- 
rope, international institutions increasingly concen- 
trated their investment strategy on the German share 
market towards the close of the year. 

Germany as a financial centre needs further 
liberalization 

Further steps were taken in 1989 to strengthen 
Germany's role as a financial centre, including various 
deregulatory measures: 

- The minimum lifetimefor new issuesof DM foreign 
bonds was reduced to 2 years. 

- Stock exchange trading of securities denominated 
in foreign currency or in units of account (e.g. ECU) 
was made possible. 

- Since January 1990 residents in the Federal Repub- 
lic have been permitted to issue bonds in foreign 
currency and the official units of account ECU and 
SDR. 

- The legal prerequisites for Deutsche Terminbörse 
(DTB) were created by an amendment to the Stock 
Exchange Act. 

At the end of January 1990 DTB successfully 
started business - initially in share options; futures 
contracts in the share index (DAX) and a "notional" 
German government bond will follow in the Course of 
1990. In the medium term additional interest rate fu- 
tures contracts are to be introduced to trading. 

Germany's stock exchanges will also be streng- 
thened by technological improvements, in particular 
the new lnterbank Information System (IBIS). This 
System brings greater transparency to over-the- 
counter share trading and thereby complements 
traditional floor trading. 

Additional measures are necessary if Germany is 
to remain a competitive international financial centre. 
Thus, in 1990 the approval procedure for new issues 
pursuant to §§ 7951808a German Civil Code, which 
up to now has hampered in particular the wider is- 
suance of industrial bonds, is to be discontinued. In 
addition, stock exchange turnover tax is to be abol- 
ished on January 1,1991; company tax and bill tax are 
to go a year later. 



Deutsche Bank - Your Partner Worldwide 
The S e r v i c e s  of Deutsche Rank G r o i r p  are p r o v i d e d  i r i  p a r t i c u l d r  by tlie t o l l o w i n g  c o m p a n i e s  t h r o u g h o u t  the world 
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Deutsche Bank Luxembourg S.A. 
L i ! x ~ r l ~ l ~ ~ > l ! l ~  

Cnp~l.il.iiiil i ~ i ~ i v n i  LF 16 1 hn  Holding 100% 

DB Asia Finance (HK) Ltd. 
Horig Koiiu 
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DB IBelgium) Finance S.A.1N.V. 
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Caoiial and rcscrves !4b 2W2 3 rri Hrililiiio 1110Y, 

DB U.K. Finance p.1.c. 
Lu!irkiir 



I lnstalmcnt f i n a n c i n g  

and leasing c o r r i p a r i i e s  

AutoLeasing D GmbH 
biir!~ 

H I n t e r n a t i o n a l  
f i n a n c i n g  c o t n p a r i i e s  

- .. 
Deutsche Bank Bauspar-AG 
rimhli i r i  arii M R U ~  

Roland Berger & Penner Holding GmbH 
R.lrinich 

I 0 a , I ?C " - , < I ?  I 

Deutsche Beteiligungsgesellschatt mbH 

LapitaI arid rcscrvci UM 7.1 1 iii l.lc>lcl~rq /'., I ,'L 

D6 Meraers & Acouisitions GmbH iCo Datenanlagen 
in & Co. KG 

- - -  

trar?Alrrli CIIII Maul 

Lupital and rcscrvcs OFA ;< h iii Hold<rio 92 5'%, 
: ~ l - M ~ , , i ~ : l , ~ ~ , ~ ~ ~ ~ ~  
al and rescrvcs LiM 5 0 i i  Holding Ii I '%, 

ixpon-Leasing GmbH 
rturr ani Moirl 

(-10 1.11 .iiiil i r i r ives DM 15 8 i r i  Holrllny 100%i 

Deutsche Geasllschaft fur 
Mitielttandsberatunn mbH 

Lebensversicherungs-AG 
der Deutschen Bank 
Wiesbaiien 
Copitn niiil ie iwvrs  DM 5'3 2 iri Hnldinq 100V0 

Munich 
Cipildl diid ieseivei. UM 2 6 m Hnlili~iq 100°,> 

Deutsche Grundbesltz-Anlagegesellschatt 
mbH 
F,n,iAhiii f i n i  hlfdii, 
Lapital arid rcsr v t c  DM ? 5 i i i  14t>lcf1ri~ bOU/~ 

OPE Deutsche Projekteniwicklungs- 
Gesellschaft fur Grundvermogen mbH 
Frarihhst am M a ~ n  
Lap tal niid rnlnrvpi DM 1 3 r i i  Holdina 5OCY> 

al ond rcscrvni DM 0 05 i-ii I l i i l r l i i i~~ lUOYo 

trchs Immobilien Leasing GmbH 
plr/<iri 

a diid ieserves [)M '30 3 rri Holding 50?> 

EE Gesellschaft für 
aufs-Finanzierung mbH 
e1rii)rf 
al and reserves LiM I 6  0 m Holding 100'1(, 

9 Gesellschaft fur 
itzfinanzierung mbH 
Rr:öi 
al and rcservcs UM 153 0 i i i  tlniiliiiii 100% 

Immobiliengesellschaft der 
Deutschen Bank mbH 
Frankturr am Malri 
Cnpilai aird rsaives [)M 6 U rri Holding 100% 

4-Leasino GmbH 
~cno i  

sl anil ii%nrve:, 0 M  !ili 11 i r i  Hul,J~i~g 1cl~IY~ 

Veubel & Partners Ltd 
Tu k yo 

Deutsche Bank Finance N.V. 
(.iiracao 

Lapital and rcscrvcs Yan 83 9 ni I l o i i l i ~ i ~ ~  33 3% Cauital and rcscrver, IJS$ 5 4 r i i  Huldiriu IDOX, 

Deutsche Bank Financial Inc 
uovcr 1U S A J 

rl drid it.ierves Lii b 9 bii Holdiria 100% Capital and rfasnivns IJS$ U Uti  rri Holding 100'1(> 

Deutsche Finance (Netherlandsl B.V. 
Amsfelr/ani 

sche Credit Corporation 
leid lLi i A l 

31 ?rid reserves U5$ 16 3 m Holdinq 100V, 

ing Bancotrans, S.A. 
Ion.? 

Capital ;iiiil iesrives G u  10 2 rri Holding 100X, 

iuras Buana Leasing lndonesia 
1 

11 drid ieseives Hp 3 F bri Holding 60'K 

" r ic l  capital incrcnsr in tehri iaiy 1990 
and eXCliariQe o l  borids frorri ihr: 4"A, cnnvni-rible 
tioricl iisiir: i ip t n  ond nf February 1990 
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Development of Deutsche Bank Group 

A. Review 

1989 was characterized by a gratifying improve- 
ment of our income situation, strong expansion of the 
equity base and further steps to extend the Group. 
The placement of our shares in Tokyo enlarged the 
number of our shareholders. 

We continued to devote special attention to en- 
hancing our range of services at home and abroad. 

We have accepted the challenges emerging for 
the nineties. The main focus is on securing our com- 
petitiveness and market position in the future single 
European market and positioning ourselves on the 
ever more closely interlinked financial markets. In ad- 
dition, there are the preparations for out' future busi- 
ness presence in the GDR and the countries of Eas- 
tern Europe after they have turned to Systems based 
on market economics. 

Further irnprovement in the operating result 

Business volume clearly expanded 

Group business volume increased by DM 39.5 bn. 
to DM 348.8 bn. The parent company alone accounts 
for DM 23.5 bn. of the growth. 

Total creditextended rose by 10.6%to DM 233.8 bn, 
Funds from outside sources climbed 12.9% to 
DM 312.5 bn. 

Group strengthened 

- through a considerable increase 
in capital and reserves 

We strengthened the Group's equity base con- 
siderably. Capital and reserves were raised by a total 
of DM 2J70 m. through our capital increase in spring 
1989, the placement of our shares in Tokyo, and other 
funds received. Within the Group we also added 
DM 604 m. to revenue reserves from the results 

The operating result of the Group rose by 22.6%, 
that of Deutsche Bank AG by 25.6%. We thus 
matched the result for 1986 in quantitative terms. All 
sectors participated in the improvement, especially 
interest business, thanks to the strong growth of vol- 
ume on a stabilized interest margin in the Group. 

The increase in staff and other operating expenses 
was kept within limits. 

Notwithstanding the generally gratifying income t2a- 
situation, our attention to result quality is undim- 
inished. With competition even keener in the future, 1m - 

earning power per share will be of greater signifi- R -  
379 1983 1985 1987 1989 

cance. 



earned for the financial year, while a further 
DM 212 m. will be transferred after the respective 
general meeting has given its approval. We obtained 
an additional DM 1,656 m. from the capital increase 
in February 1990 and a further DM 214 m. in the first 
two months of this year from the exchange of bonds 
from our 4% convertible bond issue, so that the 
equity base in the Group has risen to an aggregate 
DM 16.4 bn. Through this we  have made provision 
for the further expansion of our business volume and 
the tighter international capital adequacy standards 
in future, and have created additional scope for capi- 
tal investment. 

- and through internal provisioning 

We continue to attach great importance to streng- 
thening the Group internally. To this end, we have 
- assessed all discernible risks carefully, as in the 

past, and made corresponding provisioning; 
- taken account of latent risks through appropriate 

collective adjustments; 
- further strengthened adjustments and provisions 

for country risks, differentiating between individual 
debtor countries; 

- again valued securities holdings uniformly 
throughout the Group in accordance with the strict 
"lower of cost and market" principle; 

- added DM 116 m. to the special item with partial 
reserve character. 

Dividend increase from DM 12 to  DM 14 

The Group achieved net income for the year of 
DM 1,340 m. In order to let our shareholders partici- 
pate in the improvement in our results, we  propose 
that the dividend be increased by DM 2 to D M  14 per 
DM 50 share. 

B. Positioning of the Group 

We continued to expand Deutsche Bank Group 
during the year under review. 

In Europe: presence strengthened appreciably 

At the beginning of December we  issued a take- 
over bid to the shareholders of Morgan Grenfell 
Group plc, London, the British merchant bank. We 
meanwhile hold more than 90% of this company and 
shall acquire the remainder of the outstanding shares 
in the middle of May 1990. With Morgan Grenfell we  
will consolidate our presence in British corporate 
customer business and significantly enhance our in- 
ternational position in Mergers & Acquisitions and in 
asset managemenl for institutional investors. 

In Austriä we  bought Antoni, Hacker & Co., Vienna, 
a private bank. Since December it has been operating 
as Deutsche Bank (Austria) Aktiengesellschaft. 

As a base from which to enter the European mort- 
gage loan market, we  - together with our three mort- 
gage bank subsidiaries and Deutsche Bank Luxem- 
bourg S.A. - set up "Europäische Hypothekenbank 
der Deutschen Bank" in Luxembourg. From there, 
communal loan business in particular will be ex- 
tended in the European market and funded through 
corresponding issues. 

We have meanwhile built up our stake in Banco 
Comercial Transatlantico, S.A., Barcelona, to 721 %. 
Now we have a branch network available to our cus- 
tomers in Spain as well. 

In Portugal w e  received permission at the end of 
1989 toset up an investment bank. It will take over the 
business of M D M  Sociedade de Investimento, S.A., 
Lisbon, and be called Deutsche Bank de Inves- 
timento, S.A. 



In 1989, Deutsche Bank AG received permission to 
Open representative offices in Budapest and War- 
saw. We also expect to receive a licence for Prague 
soon. 

In South America: holding in bank increased 

We increased our holding in Banco de Montevi- 
deo, Montevideo (Uruguay) from 45.3% to 95.4%. 

In Asia: branch network extended 

We complemented our network in the Asia-Pacific 
region by adding branches in New Delhi, Surabaya 
and Nagoya. 

In the Federal Republic: 
new subsidiary and further acquisitions 

Since September 1989 we have been offering life 
insurance in the Group throug h a newly-established 
company, Lebensversicherungs-AG der Deutschen 
Bank, Wiesbaden. Marketing is carried out mainly via 
our branches. The products already met with a good 
response in the first few months. 

As of January 1, 1990 we participated in Grunelius 
& Co., a private bank in Frankfurt, with a Iimited-lia- 
bility contribution of DM 30 m. Our share in the capi- 
tal is hence over 80%. Grunelius, which is now called 
Grunelius KG Privatbankiers, will operate as an inde- 
pendent organization and staff unit serving high-net- 
worth private customers. 

Within the framework of a restructuring of the ship 
mortgage banks, we took over the remaining shares 
in Schiffshypothekenbank zu Lübeck AG, Hamburg. 

At the beginning of 1990 our holding in the capital 
investment company Deutsche Grundbesitz-lnvest- 
mentgesellschaft mbH, Frankfurt am Main, and in 
Deutsche Grundbesitz-Anlagegesellschaft mbH, 
Frankfurt am Main, which administer our real estate 
funds, was increased by 22.5% to 60%. 

In the GDR: growing presence 

At the end of 1989 we  began to Set up offices in the 
GDR. We are presently represented at 10 important 
locations. We serve East Berlin and the Brandenburg 
region through Deutsche Bank Berlin AG, our banking 
subsidiary in West Berlin. 

We have meanwhile a considerable range of con- 
tacts and comprehensive information, forming the 
basis for our customers and ourselves to commence 
business in the GDR. 

C. Our product range in the Group 

1. Corporate customer business 

Market position improved 

We further expanded our market position in busi- 
ness with corporate customers at both national and 
international level. In the Group we today serve more 
than 220,000 corporate customers throughout the 
world with an aggregate credit volume of 
DM 109.5 bn. and deposits of DM 59.9 bn. 

We added to our extensive range of financings, in- 
troducing "db-lmmobiliendarlehen", a real estate 
loan Programme. 

Once again, we  attracted numerous customers 
who made use of our modern, rational forms of pay- 
ment. With "db-expert: rationell", developed as Part 
of our electronic banking service, we show ways of 
handling incoming and outgoing payments at lower 
cost. 



Enhanced service for small 
and medium-sized firms 

We have extended the spectrum of information 
and counselling on the subject of EC'92. Our services 
range from general information through database 
searches to full-scale consultancy and financing of 
projects in the different countries. 

Deutsche Gesellschaft für Mittelstandsberatung 
mbH (DGM), Munich, has widened its consultancy 
range designed specially for small and medium- 
sized firms to include counselling for this customer 
group on internationalization and strategy. In view of 
current developments, DGM is stepping up its offer of 
consultancy know-how, with the GDR and countries 
in Eastern Europe also in mind. 

2. Retail banking 

Comprehensive service range 

By introducing life insurance products of our own, 
we are attentively pursuing the objective of contin- 
ually adapting our Service range. 

"Deutsche Bank EUROCARD" and "Deutsche 
Bank EUROCARD GOLD", which provides additional 
insurance cover and services, registered a roughly 
60% increase in demand. 

We further improved the service for self-em- 
ployed private persons by deploying specially- 
trained client officers. Greater use was made of our 
comprehensive range of different types of financing 
and investment tailored to meet customers' require- 
ments. 

At the end of 1989, over 6 million private persons 
were customers of our Group. The volume of lending 
to private customers rose to DM 78.3 bn. in the 
Group, deposits were increased to DM 75.0 bn. 

Building finance still climbing 

Mounting demand for housing, favourable though 
gradually rising mortgage interest rates and the posi- 
tive development of incomes led to marked growth of 
building loans. Loans with relatively long fixed-inter- 
est-rate periods were in heaviest demand. 

Building financing loans provided by the Group to- 
talled DM 64.6 bn. at the end of 1989, an increase of 
6% over the pre-year level. 

Deutsche Bank building saving: 
target met 

In its second full financial year, Deutsche Bank 
Bauspar-AG, Frankfurt am Main, succeeded in raising 
its market share further. The portfolio expanded by 
approx. 80,000 contracts to 235,000 with a total con- 
tract value of DM 5.8 bn.The first building loans were 
disbursed in the year under review. 

Steady gmwth 
of building iinancing loans 
Deuts& Bank Grou~  



Deposits business: demand 
for higher-interest-bearing types of saving 

In 1989, our private customers showed a pref- 
erence for higher-interest-bearing types of saving on 
which the interest rates were fixed for a set period. 
The fixed-interest-rate savings scheme, our savings 
certificates, and the Deutsche Bank Withdrawal Plan, 
which had already been a success in the previous 
year, enjoyed particular attention. The aggregate vol- 
ume of DM 12 bn. underlines how attractive our cus- 
tomers find these investment products. 

Life insurance off to a successful start 

In its first four months in operation, Lebensversi- 
cherungs-AG der Deutschen Bank, Wiesbaden, took 
in insurance applications totalling D M  2.1 bn. 

3. Leasing, instalment financing . . . 
Despite increased competition from captive leas- 

ing companies, GEFA-Leasing GmbH, Wuppertal, ex- 
panded its new business by 57% to DM 1137 m 

At ALDAutoLeasing D GmbH, Hamburg, customer 
interest centred on fleet leasing by commercial and 
industrial clients. 

The real estate portfolio administered by Deutsche 
Immobilien Leasing GmbH, Düsseldorf, climbed to 
more than D M  10 bn. 

GEFA Gesellschaft für Absatzfinanzierung mbH, 
Wuppertal, increased its new business by 1O0/0 to 
DM 1,487 m. It financed mainly commercial vehicles 
and all kinds of machinery for small and medium- 
sized firms. 

. . . and equity finance expanded 

The portfolio of participations managed by Deut- 
sche Beteiligungsgesellschaft mbH, Frankfurt am 
Main, including Deutsche Beteiligungs AG Unter- 

nehmensbeteiligungsgesellschaft, KönigsteinITau- 
nus, rose to a total of DM 381 m. comprising 92 com- 
mitments. 

4. Securities business 

Shares and bonds 

In the domestic Group we achieved substantial 
growth in securities business with private and institu- 
tional customers; turnover increased by 14%. 

There was a clear preference for investment in do- 
mestic and foreign equities (+84%). Among the latter, 
the main emphasis was on French and Swiss invest- 
ments. 

By contrast, turnover in fixed-income securities 
(including Schuldscheindarlehen) lagged 7% behind 
the high comparative figures for the previous year. 
There was heavier demand for foreign-currency 
bonds. 

lnvestment fund units 

Throughout the year, great interest was shown in 
EUROVESTA, the fund of our subsidiary DWS Deut- 
sche Gesellschaft für Wertpapiersparen mbH, Frank- 
furt am Main, which invests in equities from the 
single European market, and in INTERRENTA, the 
fund which invests in international bonds. 

DB TIGER FUND, the equity fund newly launched 
by our Group subsidiary Internationale lnvestment 
Management Gesellschaft S.A. (IIM), Luxembourg, 
met with strong demand. In not quite three months it 
registered an inflow of approx. D M  360 m. 

Deutsche Gesellschaft für Fondsverwaltung mbH 
(DEGEF), Frankfurt am Main, which manages 
special-purpose funds for institutional investors 
such as insurance companies, pension and 
benevolent funds, professional associations' pension 



schemes, social insurance institutions etc., as well as 
staff funds, increased the fund assets under its man- 
agement by DM 3.1 bn. in 1989 to DM 19.2 bn. 

There was growing interest in the securities funds 
Open to the public which are managed by Deutsche 
Vermögensbildungsgesellschaft mbH, Bad Hom- 
burg V. d. H., and are designed especially to suit our 
corporate customers; the company manages assets 
totalling DM 350 m. 

Risk management with DTB options 

On the launch of Deutsche Terminbörse (DTB) on 
January 26, 1990 we became actively involved as 

More than 1.5 million customer 
safe-custody accounts 

In the Group there were more than 1.5 million cus- 
tomer safe-custody accounts on our books. At the 
end of 1989, their market value came to approx. 
DM 226 bn. Within the framework of our Computer- 
based information systems we offer our domestic 
customers terminal accecs to all safe-custody ac- 
Count holdings. lnquiries can be made and orders 
given at 20,000 terminals. 

5. lssuing business 
market-maker in electronic trading in options on 14 We maintained our leading in domestic 
high-turnover German equities. Our brokerage ser- arid foreign issuing business. 
vice seeks to meet therequirements of private and in- 
stitutional investors and offers numerous alternative 
methods of efficient risk management using futures 
and options. 

In the Federal Republic.. . 
We participated in 56 capital increases for cash 

with a volume of DM 10.4 bn. and in 15 scrip issues. 
We introduced the shares of 9 companies to the 

stock exchange and took Part in 4 other new listings. 
Altogether, shares which raised a total of approx. 
DM 1.2 bn. were placed in the market. 

. . . and internationally 

The eurobond market reached a new record vol- 
ume in 1989 with over 1,500 issues. In the face of con- 
tinued strong competition, we once again took a 
leading position among the euro-issuing houses. In 
international issuing business, we participated in a 
management capacity in 563 eurobonds with a vol- 
ume of approx. $ 108 bn., which included 99 deals 
denominated in D-Marks. We acted as lead manager 
and book-runnerfor half of the first global bond issue 
of the World Bank in the amount of $ 1.5 bn., which 
was syndicated worldwide. 



We arranged three medium-term notes pro- Foreign exchange and precious metals 
grammes in D-Marks with an aggregate volume of 
DM 1.3 bn. In addition, Deutsche Bank Group took 

The good income of the previous year was once 
again surpassed in foreign exchange and precious 

part in 43 international share issues and further 
metals business, with the contribution from the 

placements in regional mürkets. 
foreign branches showing a gratifying increase. 

In our customers' hedging operations against ex- 
change-rate risks - chiefly in non-EMS currencies - 

Swap business expanded innovative methods of risk management, including 
We widened our activities in swap business by technical analysis, gained further importance. 

setting up new swap teams in Amsterdam and 
Sydney and by moving into major Western curren- 
cies (incl. the ECU). Business in option products in the 
interest rate sector, which was commenced in the 
previous year, has become well established. 

6. International business influenced 
by foreign trade 

Despite growing competition, w e  enhanced our 
traditionally strong market position of more than 20% 
in the financial settlement of German foreign trade. 

We were able to expand business in export financ- 
ing. 

The growing importance of countertrade transac- 
tions in the international sector gave us numerous 
opportunities to support our customers in the struc- 
turing and settlement of such deals. 

Project finance 

We strengthened our position as one of the 
world's leading banks in project finance by widening 
our presence in Asia and Australia. In 1989 the focus 
was on commodities, energy and infrastructure pro- 
jects. Communications and waste disposal are be- 
coming increasingly important areas. We act as fin- 
ancial advisor in a number of major European pro- 
jects. 





Our Staff 

The work and commitment of our members of staff side the Federal Republic of Germany. Over the last 
contributed to the bank's good performance. We five years the employee figure abroad has trebled. 
would like to express our thanks and recognition for 
this. Promoting Group-wide staff exchange 

Staff abroad exceeds 10,000 for the first time 

The Group's total staff figure rose in the year under 
review by 1,811 to 56,580. This growth was due pri- 
marily to thefirst-time consolidation of foreign subsi- 
diaries and the further expansion of business at our 
foreign offices. Staff reductions, on the other hand, 
were registered above all at the domestic parent 
cornpany. 

At the end of 1989 thestaff figure atthe parent was 
43,845; that was 1,429 less than a year earlier. While 
personnel in administrative areas was cut back, in- 
vestment of manpower in customer counselling was 
stepped up. Scope for rationalization at the domestic 
bank arose primarily through the further centralira- 
tion of the work performed by the payment business, 
accounting and auditing sectors, as well as through 

In line with our business strategy we require an 
ever growing number of internationally oriented and 
deployable staff members. More and more manage- 
ment positions within the Group are going to interna- 
tionally-trained employees. This requires extensive 
human resources development measures, 1989 
marked the introduction of an exchange Programme, 
launched together with our subsidiary Banca 
dAmerica e d'ltalia S.pA., for talented young staff 
members. This successful concept will be extended 
to other foreign subsidiaries. 

the use of new technÖlogies. As in the preceding 
years, there was growth in the number of qualified 
employees, above all in portfolio management as 
well as private and corporate customer business. 

In the year under review the number of part-time 
jobs available was raised to 3,670. That corresponds 
to 10.3%of the total job figure (1988:9.1%). In thisway 
we are responding to the wish expressed by numer- 
ous employees for more individually-tailored work- 
ing hours. For many this makes it easier to combine 
family and professional cornmitments. 

The number of employees in our foreign network 
increased by 2,742 to 10,986 (incl. 529 delegated 
staff) through the inclusion of new companies and 
the further expansion of business. That means that 
one out of five staff members now works out- 



The steadily growing demands placed on our staff 
make it essential for them to keep on enhancing their 
individual experience and knowledge. For this rea- 
son, we  have intensified our Group-wide job rotation 
scheme. A person must have worked in both staff and 
line departments as well as at both domestic and 
foreign locations before assuming a position of re- 
sponsibility. 

Group-wide human resources development 

At the end of the reporting year, our international 
management trainee group consisted of 212 univer- 
sity graduates. Nearly one out of five trainees is of 
foreign nationality. It is our goal to increase this share 
substantially in the coming years. To this end, we  
have initiated on-campus recruiting at universiries of 
international renown such as Stanford, Harvard and 
Oxford. 

Based on the good results obtained so far, the De- 
velopment Group for Young Bankers, counting 319 at 
the end of the year, now also admits qualified young 
candidates from our foreign network. 

We would like to see particularly promising man- 
agement candidates assume positions of responsi- 
bility as soon as possible. That is why we  initiated an 
individual development Programme for our highly 
tülented young people. It is based on a job rotation 
scheme which requires the individual to master a 
wide range of assignments and projects. 

Customer-oriented training of apprentices 

At the end of the year, a total of 4,645 young staff 
members were taking Part in vocational training in 
Deutsche Bank Group. At 11.7% the apprentice ratio 
at the parent company (apprentices in 
relation to domestic staff excl. apprentices) was 
below the previous year's level (12.8%). In the year 
under review, 130 apprentices were undergoing 

training at 11 of our foreign offices. With effect from 
1990, New York Branch will be added to the list of 
foreign offices with vocational training facilities. 

In view of the growing demands and the changing 
face of banking business, we  have adapted the in- 
house vocational training scheme for our üppren- 
tices. The time spent in technical/administrative de- 
partments was shortened to give them more time for 
training in customer counselling. In addition, foreign- 
language and EDP training are integral elements of 
the apprenticeship scheme. 

New media in further training 

Our in-house further training scheme for the first 
time included computer-assisted learning pro- 
grammes. Throughout the bank we  installed 220 
learning stations consisting of a personal Computer 
combined with a video recorder. In a short time, this 
computer-based training helped over 10,000 em- 
ployees acquire the skills necessary to sell the life in- 
surance products offered by Lebensversicherungs- 
AG der Deutschen Bank. This form of technological 
assistance was also used to prepare our staff for 
business on Deutsche Terminbörse, the German fu- 
tures and options exchange. In view of our staff's 
positive reaction to this form of training, we  intend to 
expand it step by step to include most areas of spe- 
cialist training. 

In the year under review, a total of 35,366 Group 
employees took Part in 2,310 in-house further train- 
ing and management training seminars. In 1989, a 
total of DM 180 m. was spent in this field, which 
corresponds to 5.4% of total wnges and salaries paid 
(at the parent company the ratio was 6.6%). 

The bank's international outlook is reflected by the 
fact that our seminars are now Open to participants 
from all over the world and by the increasingly inter- 
national nature of the topics covered. In Germany last 
year a greater number of seminars were held in Eng- 



lish, with peoplefrom all overthe Group participating, 
as a means of encouraging a multinational team 
spirit. 

Expansion of  company health insurance 

In i~u tumn our staff voted (with an 88.5% majority) 
to extend the company health insurance scheme 
operating in our Western region since 1952 to the en- 
tire parent company. Pursuant to the authorization of 
the Federal lnsurance Office, all staff members in- 
sured with a statutory health insurancefund will have 
the option of joining our company health 
insurance plan from April 1, 1990. 

New ideas pay of f  

Our scheme encouraging staff to make sugges- 
tions for improvements is gaining in significance. For 
the first time we  awarded D M  100,000 for a single 
cost-saving suggestion. Over the last three years a 
total of more than D M  1.2 m. has been distributed in 
awards. We would like to thank the over 3,000 em- 
ployees who submitted their ideas in 1989, mainly on 
how to improve work flows. 

Cooperation wi th  employee representatives 

The Board of Managing Directors, in its regular 
talks with the Group Staff Council, the General Staff 
Council and their committees, discussed all current 
personnel and social questions. Among the most im- 
portant issues dealt with were the practical im- 
plementation of the 39-hour week from April 1, 1989 
as well as structural changes in our bank. "Active en- 
vironmental protection" was increasingly dealt with 
and new business activities were presented. An in- 
itiative was agreed with the General Spokesman for 
the Severely Disabled to further promote their inte- 
yration in the bank. 

We thank the Staff Councils and their committees, 
the Youth Representatives and the Spokesmen for 
the Severely Disabled for their good cooperation and 
willingness to help find constructive solutions to the 
problems and challenges facing us all. 

Committee of  Spokesmen for Senior Executives 

The Board of Managing Directors and the Com- 
mittee of Spokesmen for Senior Executives dis- 
cussed matters of specific concern to senior execu- 
tives. Their main topics included corporate policy as 
well as business developments. The Committee of 
Spokesmen will be newly elected in spring of 1990 - 
for the first time pursuant to the Act on Committees 
of Spokesmen. In a vote taken by senior executives, a 
large majority (90.5%) was in favour of establishing a 
Company Committee of Spokesmen. 

We would like to thank the members of the pres- 
ent Committee for their objective and reliable co- 
operation as well as the commitment they showed. 



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

Dietmar Beck, Fiaiikluri 
Heirir Ber ielrriaiiri, Hariuver 
Waller Blurrie, Hariover 
Gerhard Boldt. Aacheri 
Wilfried Bolgen, tiamburg 
Körl-Ernst Boye. Luhcck 
IJrsiiln ßrcsscr, Kicfeld 
Hildcgnrd Braiiwers, C;octi 
ßrigirte Dahlke. Krefeld 

Hans-Martin Dechsu, Harriburg 
Rudolf Deniers, Cologrie 
Dr Heinz Denner, Bonn 
Herbert Dertnier, Harriburg 
Feier Draheirri, Nurerriberg 
Peier Erisel, Frarikfurt 
Heiriz Götz, Mairiz 
Haririelore Grürihagen. Dusseldorf 
tieinz Happe, Lnlognc 
Sirsnnne Hcermnnn. (:nlognc 
Josef Herold. Frntikfirrt 
Wilfried Hinncnknmp. Mcl lc  
Wilhelm Hiige, Frankfurt 
t lennnri l  Hiihnke, Mannheim 
Andrcas Hoffknecht. (;elsenkirchen 
Bcrnnrdo Jakubson. Buenos /\ires 
Siegfried Kaiser, Frankfurt 
Werner Kessler, Frarikerilhal 
Kdrl Heiririch Kirsch. Aacheri 
Haris- Joachirri Kracke. tlarnburg 

.-*--- 

W c  niniirn thc passing away of 295 retired eniployees o f  the bank. 
W c  shall alwnys hnnoiir their memory 

tlaris-Werrier Krarner, tssen 
rjolf Krause. rrankfurt 
Wolfgnng IKrairse. kranktirrt 
Kar1 Messing, 13iisscldort 
Hr:lgc Mnigcn, Ti iei 
Ingrid Mund, Dusseldorl 
Ralf Niehaus, Gerieva 
Elsukci Nishikawa, Nagoya 
Gerhard Petruk, Muriich 
Gerdü Pfeiffer, Bielefeld 
Cumporn Pranootnornpal. Bangknk 
Brigitte Richter, Düsseldorf 
Gerhard Rippin. Riisselsheim 
Alfred Hoediger, Hanover 
Gudrun Hohden. Albstadt-tbingcn 
Lnbricla Schlegel, Frnnkt~rrt 
(iirntcr Cchiibcrt. ti ifhorn 
Wilhr:lrri Sctiurnactier, Brussels/Ariiwerp 
Aiiyelika Sickeriberyer, Esctiburri 
H;iiis Siegt-irirg, Muriicli 
Rdlf Siegers, Vierseri 
Dieier Sturrn, Frankfurt 
Horst Teroerde, Paris 
Gerhardt Theobald, Stuttgart 
Harry Wagner, Eschborn 
I lerbert Weber, Nurernberg 
Beate Wirikler. Nurernberg 
Mari i i  Wurzburger, Mannhcim 





Management Report of Deutsche Bank AG 

Review 

The growth in business volume and the improve- 
ment of results continued in the 1989 finäncial year. 

The operating result increased by 25.6%. Net in- 
come for the year amounted to DM 1,006.7 m. after 
the inclusion of the Cover required for extraordinary 
account and taxexpenditure. DM 450.0 m. of this was 
allocated to the revenue reserves. DM 556.7 m. is to 
be distributed as dividend. 

Business volume 

Business volume was up DM 23.5 bn. or 12.0% 
compared with 31.12. 1988 to DM 219.5 bn. 

Balance sheet total increased by DM 22.7 bn. to 
DM 214.7 bn. 

Financing balance 1989 
Deutsche k n k  AG 

Source of iunds DM Liri 

Rise in depasits from honks 5 4 

Growth of custuriiers' depusils 15 2 

lnc~ease t i i  caliital aiid reserves 2 8 

Otlier suurces 2 1 

Total credit extended 

Total credit extended (excl. guarantees and letters 
of credit) rose by D M  13.0bn. (+10.7%) to DM 135.2 bn. 

Lendings to customers climbed to an aggregate 
D M  117.0 bn. Long-term claims, up DM 7.1 bn., in- 
creased more strongly than short and medium-term 
items (+DM 6.0 bn.). Long-term lendings, as a propor- 
tion of total claims on customers, rose to 53.6%. Dis- 
counts amounted to DM 6.5 bn. 

Claims on our corporate customers expanded by 
D M  8.8 bn. to DM 66.7 bn. This included claims on 
foreign corporate customers which were DM 3.7 bn. 
higher a t  DM 22.3 bn. 

Credit extended to our private customers totalled 
D M  47.3 bn. This also covered building loans, which 
were up DM 2.3 bn. to D M  26.1 bn. In the reporting 
year we referred building financings totalling DM 1.2 
bn. to our mortgage banks. 

DM bri Une oi iunds 

13 0 rxpansion of total lending' 

2.5 lncrflnse in cash reserve 

A i s  in siihsidiaries. ascociated corripanies 
1.7 and trade investnierits 

1 .g Othnr iisns 

Tolal 25 3 25 3 

'ShorI nnd mndium term claims on customers t DM 60  bn. long-tcrm chimi on customers I DM 7 1 bn. lsnrlingr to henks - DM 0 4  bri.. discuurits + DM 0 3  hn 



End of 1%9 End of 198B Change 
DM m. %share DM rn, 96share DM rn. % 

Claims on customars 
short and medium-term . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  54.37 1 40.2 48,289 39.5 + 8,822 - 12.5 
long-tmrm (4 yean lor maw) .............................. 62,661 4t3.3 55,528 45.5 t 7,133 - 12.8 

1 16372 86.5 103,817 &,D +13,155 - 22.7 
Discounts,. ............................................. 6,480 4.8 8,788 5.1 + 2% - 4.8 
Lendings ta, banb ...... , ......................,,......... 11,721 8.7 12.139 9.9 - 418 3.4 
irsfadcreESEtaxre~dd, ...................................., 135,173 122,142 10Q.O +13,Q31 - 10.7 

Lendings to banks fell DM 0.4 bn. to DM 1 1.7 bn. lnterbank business 
Once again. we provided Our customers with Claims banks grew by DM 5.8 bn,to DM 61 -9 bn. 

considerable volume of tied funds under Federal and Roughly one-fifth of our related to domestic 
Länder government promotion Programmes. and foreian banks in our own Group. 

~anks'de~osits expanded by DM 5.4 bn. to DM 

b l o p m e n t  of claima on domertk: -0 
end private customers 

b54m 
Donmtkprhr*- 

&km&--- 

MI- 

71.2 bn.The growth stemmed largely from long-term 
deposits of Group banks and from the borrowing of 
tied funds. 

Customers' deposits 

Customers' deposits saw a strong increase of DM 
15.2 bn. to DM 110.0 bn. More than three-quarters of 
this rise was accounted for by time deposits. The ex- 
pansion of long-term time deposits is primarily due 
to funds placed by a foreign subsidiary. 

At the end of 1989, savings deposits were slightly 
down on the previous year, at DM 26.4 bn., since our 
private customers showed a preference for special 
formsof saving with a higher interest yield and a fixed 
interest rate period. 

The stock of own bonds and notes outstanding 
climbed DM 0.1 bn. to DM 7.8 bn. 





The trading company Klöckner & Co AG, Duisbury, There wasalso a yratifyirig development in income in 
which was taken over by our subsidiary Alma Beteili- this sector. 
gungsgesellschaft mbH, Düsseldorf, was cold to 
VIAG-Bayernwerk Beteiligungs-GrnbH a l  the turn of 
the year 1989190. The assets not forming part of the 
trading business, particularly the financial holding in 
Klöckner-Humboldt-Deutz AG, will remain with KCB- 
Beteiligungs-AG ("old" Klöckner & Co AG). 

Securitiec business 

Securities turnover with private and institutional 
customers rose 14% to D M  168 bn. The favourable 
development on the domestic stock market gave 
above-average impetus to the demand for German 
equities, so that turnover increased by89%. In foreign 
equities, greater account was taken of the potential 
offered by the development in Europe, with French 
and Swiss equities attracting particular interest. 

In business with fixed-incorne securities (incl. 
Schuldscheindarlehen), turnover was down on the 
high level of the previous year (-6%). 

At the end of 1989, Deutsche Bank AG managed 
1.2 million customers' safe-custody accounts with a 
market value of DM 186.8 bn. 

Organizational measures 

The consistent expansion of information process- 
ing, the optimization of operating procedures, 2nd 
measures aimed at improving operationäl security at 
our computer centre were the main areas in this sec- 
tor in 1989. 

The efficiency of our computer centres was con- 
siderably increased through the use of the most 
modern technology. Optical archives, robots and 
glass-fibre links were successfully introduced here. 

In the reporting year, our terminal network was ex- 
panded to over 20,000 units. We successfully con- 
cluded another stage of expansion in linking up our 
foreign branches, subsidiaries and investment banks 
to a worldwide terminal network. 

Our range of information-processing services was 
increased, particularly with reyard to the Deutsche 
Terminbörse, our life insurance company and our 
range of electronic banking products. The settlement 
of payments -- still characterized by a large volume 
of vouchers - was further concentrated. 

lssuing business 

In 1989, the bank participated in 56 capital in- lncome 
creases for cash with a volume of DM 10.4 bn., pri- 
marily in a management capacity. On the eurobond 
market we  participated in 563 eurobond issues with l ~ c o m e  On business volume 
a volume of approx. $ 108 bn. In the reporting period, average business volume 

rose 8.5% = D M  1 5.8 bn. to DM 202.0 bn. As a result of 

International business 
the widening of the overall interest margin by 0.07 
percentage points to 2.52%. the increase of 1 1 .I  % in 

We further consolidated our traditionally strong the intereit surplus was above the growth in volume. 
market position in commercial foreign business. lncome on business volume (interest surplus) 
Turnover expanded despite increasing competition. climbed D M  529.9 m. to D M  5,323.9 m. 



Commission surplus on services business Profits on  own-account trading 

In the reporting year, the bank achieved a surplus Profits on own-account trading in securities 
from commissions and other service charges re- stemmed in particular from equities trading. Bond 
ceived of DM 2,099.4 m.All seclorsagain contributed dealing was disappointing. 
to the rise of DM 176.2 m. The biggest share here Profits on own-account trading in foreign ex- 
came from securities business. particularly com- change stabilized at the high level of the previous 
mission business in equities. year. Own-account trading in precious metals 

achieved higher profits. 

Staff and other operating expenses Operating result 

Staff and other operating expenses amounted to 
DM 4,787.1 m.The increment was limited to D M  93.5 
m. = 2.0%. 

The DM 81.7 m. rise in staff expenses remained - 
particularly as a result of the 3.2% fall in the average 
number of staff - below the increases of previous 
years. Tariff salaries were raised from November 1, 
1989 by 4.6% flat. Non-tariff salaries were also in- 
creased. 

General operating expenses climbed D M  24.0 m. 
Depreciation of and adjustments to land and build- 

ings and office furnirure and equipment amounted to 
DM 433.5 m. This includes normal depreciation of 
DM 303.5 m. (-UM 12.2 m.) and special depreciation 
in accordance with Section 6b of the lncome Tax Act 
of DM 130.0 m. (+DM 77.3 m.). 

Partial operating result excluding 
own-account trading - 

The partial operating result excluding own-ac- 
count trading, which comprises the interest and 
commission surplus less staff and other operating 
expenses, rase by DM 612.6 m. or 30.3% to D M  
2,636.2 m. in 1989. 

The overall operating result of Deutsche Bank AG - 

surplus on current business. including own-account 
trading - was up 25.6%. The rise in the interest sur- 
plus and the incremental income from equities busi- 
ness both made a particular contribution to this 
growth. 

Other income, including income f rom the writ ing 
back of  provisions for possible loan losses 

In the year under review, the bank again made full 
use of the possibility provided under Section 4 of the 
Order concerning Banks' Statements of Accounts to 
offset securities profits and income from written- 
back adjustments against write-downs of and ad- 
justments to claims and securities. The remaining 
"Other income" amounts to D M  409.1 m. (DM 794.3 
m. in 1988). 

Write-downs, depreciation and adjustments 

After the offsetting described above, write-downs 
of and adjustments to claims and securities, as well 
as transfers to provisions for possible loan losses 
amounted to D M  98.8 m. All securities holdings are, 
as usual, valued according to the strict "lower of cost 
and market" principle. The total provisioning require- 
ment for possible loan losses in domestic business 
was lower than in the previous year. 



In the light of the continuing international debt 
crisis, provisions for country risks were increased fur- 
ther. 

Commitments in lending business were valued 
with thc usual care. Appropriate adjustments and 
provisions were formed Tor all discernible risks. 

Latenl risks were taken account of by the forma- 
tion of collective adjustments. 

In addition, there is ;i taxed valuation reserve pur- 
sut-int to Section 26a of the German Banking Act. 

Remaining expenses 

Other expenses, shown at D M  276.0 m (DM 21 3.0 
m. in 1988), contain depreciation of leasing equip- 
ment and allocations to provisions not relating to 
lending business. 

In 1989, the bank tookadvantageof aII possibilities 
to form special items with partial reserve character. 
The allocations came to an aggregate D M  114.9 m.  

Pre-tax profitfor 1989 rose 12.1 %to D M  2,527.3 m. 
Taxes on income and assets climbed D M  67.8 m. 

or 4.8% to D M  1,485.7 m. 
The other taxes amounting to D M  34.9 m. include 

company tax of D M  21.7 m. 

Proposed appropriation of  profits 

D M  450 m. of the net income for the year of DM 
1,006.7 m. was transferred to revenue reserves. It is 
proposed to the shareholders that a dividend raised 
by D M  2 to D M  14 per share in the nominal amount of 
DM 50 be resolved, i.e. D M  556,702,734 on the share 
capital of D M  1,988,224,050. The new shares cre- 
ated by the capital increases in 1989 have full 
dividend entitlement for the 1989 financial year. The 
dividend amount is up by D M  131.3 m. = 30.9% on the 
previous year. 

Together with imputable corporation tax of DM 
7.88 per share, the total income for our domestic 
shareholders is D M  21.88 per DM 50 share. 

Outlook for 1990 

In view of favourable forecasts for economic de- 
velopment in the industrial countries in 1990, we  ex- 
pect further growth in our business volume and total 
credit extended. 

With continuing pressure on the interest margin, 
we  anticipate a further increase in our interest sur- 
plus in view of continuing brisk demand for credit. 

The ongoing development townrds the single Eu- 
ropean market, coupled with market-oriented 
changes in the GDR and East European countries, will 
have positive effects on companies' growth. This, in 
turn, should influence stock market sentiment. We 
therefore assume that our commission business and 
own-account trading in equities will remain brisk. 
Bond dealing, on the other hand, is likely to be more 
difficult in the face of a still uncertain interest rate de- 
velopment. 

We want to keep the rise in staff and other opera- 
ting expenses within narrow limits again in 1990 
through organizational measures, improved working 
procedures and the use of modern computer tech- 
nology. 

In the current year, our strategic efforts will be 
aimed in particular at integrating Morgan Grenfell, 
the merchant bank we acquired at the end of 1989, 
into our Group activities and at using rapidly the at- 
tendant opportunities to improve our service offer- 
ing. 

We are confident that we  shall again be able to 
submit to our shareholders a satisfactory annual 
Statement of accounts for 1990. 

The charts do not form Part of thc Management Report. 



Report of the Supervisory Board 





Report of the Supervisory Board 

At the Supervisory Board meetings last year and in 
individual conversations, we  obtained detailed infor- 
mation on the bank's situation and on the fundamen- 
tal questions of business policy and discussed them 
with the Board of Managing Directors. Besides the 
development of the balance sheet and the profit and 
loss account, the matters discussed included the 
Group's lending business and the related risks at 
home and abroad, the bank's capital procurement, 
securities business and the stock market situation, 
new service products as well as the international 
business of the b;lnkJs branches and subsidiaries. At 
ri special meeting on November 26, 1989 we  dis- 
cussed the bank's business policy abroad and ap- 
proved the acquisition of Morgan Grenfell Group plc, 
London. 

The cyclical and monetary situation was the sub- 
ject of extensive reports and discussions. We exam- 
ined important individual business transactions and 
dealt with the matters submitted to us for approval in 
accordance with legal requirements or the Articles of 
Association. Furthermore, general and specific 
questions of personnel policy were discussed by the 
Supervisory Board. 

At its rneetings, the Credit Committee of the 
Supervisory Board discussed, with the Board of 
Managing Directors, loans that had to be sub- 
mitted in accordance with law and the Articles of As- 
sociation as well as all larger-sized loans and those 
entailing greater risks and - where necessary - gave 
its approval. 

Treuverkehr Aktiengesellschi~ft Wirtsch;~ftsprii- 
fungsgesellschaft, Frankfurt am Main, which was 
elected auditor of the annual accounts by the General 
Meeting, has inspected the accounlirig, Ihe annual 
financial statements and the Management Report 
and given them its unqualified certificate. We agree 
with the results of this inspection. 

Furthermore, we  have examined ttie Annual State- 
ment of Accounts as of December 31,1989, the Man- 
agement Report and the proposed approprialion of 
profits. We had no objections. 

The Consolidated Statement of Accounts, Ihe Re- 
Port of the Group and the Report of the Auditor of the 
Consolidated Staterrlent of Accounts have been sub- 
mitted to us. 

The Annual Statement of Accounts dr;iwn up by 
the Board of Managing Directors has been approved 
by us today, and has thus been established. We agrec 
with the proposed appropriation of profits. 

At the meeting on January 30, 1990, Mr. John A. 
Craven, who will also continue in his position as 
Chairman of Morgan Grenfell Group plc, London, was 
appointed full Member of the Board of Managing Di- 
rectors, and Mr. Carl L. von Boehm-Bezing, previously 
Manager of Deutsche Bank's Frankfurt ßranch, was 
appointed Deputy Member of the Board of Mana- 
ging Directors. 

At the Same meeting, the Deputy Members of the 
Board of Managing Directors, Dr Michael Endres, Dr. 
Jurgen Krumnow and Ms. Ellen R. Schneider-Lennk, 
were appointed full Members of the Board of Mana- 
ging Directors. 

Frankfurt am Main, March 28, 1990 
The Supervisory Board n 

Chairman 



Deutsche Bank AG EI 

Annual Balance Sheet as of December 31,1989 

Profit and Loss Account 
for the period from January 1 to December 31,1989 

Tables on the development of the bank 
from January 1,1952 to December 31,1989*) 

- Figures from the Balance Sheet and 
Profit and Loss Account 

- Growth of Capital and Reserves 

*) rioL piirl of ttie Ai i i i~ iaI  Stntcincnt of Accoiints 



Assets Deutsche Bank A k t i e n g e s e l l s c h a  

Ciishon hand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Biiliirir:e with Deiitsche Biindeshiirik . . . . . . . . . . . . . . . . . . .  

Cticq~ic:~, rriiiiurt:ti tioritJs, irii(:rr:si iirid dividcrid couporis, iiciiis 
reccivcd for collcction . . . . . . . . . . . . . . . . . . . . . . . .  

Rills of cxcliaii(jc 
iricliidrrig: 
a) rcdiscouri~blc ai Dcuisclic Buiidcsbarik 
h)  own drawinys 

Clairris oi i  bariks 
a) payal-ile on deniand . . . . . . . . . . . . . . . . .  

b) wi i l i  origitial pcriods or pcriods of rioiice of 
ha) less than three rnonths . . . . . . . . .  

Iib) at Iws i  itircc riioriihs. bu i  lcss ihati fo~ i r  ycars . . . . . . . . . . . . . . . . . .  
tic:) four yeiirs cir niore . . . . . . . . . . . .  

I rt!;isury tiills ;irid dist:ourit;ible Treiisury riotes 
a) of ihc Fcdcral niid Liiidcr Govcriiiiicnts . . 

h) of other issiiers . . . . . . . . . . . . . . . . . . . . .  

Bonds and notes 
;I) with ii Iife of i ip to foiir years 

aa) of ttic Fcricral urid Liridcr Govcrririiciiis . . . .  D M  761.368.256 
ah) nf hanks . . . . . . . . . . . . . . . . . . . . . . .  D M  930.533.989 
acj of other isscicrs . . . . . . . . . . . . . . . . . .  D M  31 9.81 3.81 6 
incliidiriy. 
eligible as collateral for 
Dcutsche Buridesbarik iidviirices . . . . . . . . . . . . . . . .  D M  1.621 .I 59.1 41 

ti) witti ii Iife of rricire ttiiiri foiir yeiirs 
ba) of tlie Federal and Laiider Governtiients . . . . . . .  D M  1,957.61 1,268 
bIi) of bariks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  2.404.488.755 
bc) of other issiiers . . . . . . . . . . . . . . . . . . . . . . .  D M  1,478,472,707 
incliiding: 
eligible as collatcral for 
Deutsche Bundesbank advances . . . . . . . . . . . . . . . .  D M  3,676,952,125 

Sccuriiics rioi io  tic stiowii elsewtierc 
. . .  ;I) shöres rnörketable on a stock exchange and Investment fiind certificates 

b)o i l ic r  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

iiicludiii~1: holdiiic~s of iiiorc ttiaii otic ictiiti of ihc sharcs of a joiii i stock 
corporiition or a rnining cornpany, iinless shown ;is Si~tisidi;irins, 
associaied coiiipaiiies aiicl irade iiivcsiiiieiiis D M  657,060,385 

(:lainis 011 custoniers with original periods or periods of notice of 
ij) lcss i t i i i r i  Iour yciirs . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  

b) four years or niore . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . .  

incliidinq 
ba) sccurcd by riiorigagcs oii rcal csiaic . . . . . . . . .  D M  12.209.627.962 
hb) coinniiinal loans . . . . . . . . . . . . . . . . . . . . . . . .  D M  1.880.288.648 
duc in lcss itiaii four ycars . . . . . . . . . . . . . . . . . . . .  D M  30.014.089.000 

Recovery cliiirris ori Federiil iind Liinder iiuthorities under Currericy Reform Acts 
1.oaiis ori a irusi basis at ttiird party risk . . . . . . . . . . .  

Subsidiarics. associaicd coriipaiiics arid iradc irivcstriicriis . .  , , . .  

including: investnients in banks . . . . . . . . . . . . . . . . . . . .  D M  4,273,063,546 
Landandbiiildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Office fiirnitiire and eqiiipnient . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Owri tionds iind notes . . . . . . . . . . . . . . . . . .  

r ior~i ir~i i l  iirviourif . . . . . . . . . . . . . . . . . . .  D M  27,042,250 
Otticr asscts . . . . . . . . . . . . . . . . . . . . . . .  

Deferred iteins 
;i) differente in accordance with Section 250 (3) of the Cornrnercial Code 
I-i) nther deferred itenis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Asseis 1 21 4,748,892,005 192,006,635 

Total Assets and the recourse claiiiis froiii tlie coiiiingciii Iiabilitics stiowii bclow ihc Iiric ori 
tlie liabiliiics sidc iricludc: 

a )  claiiiis oi i  rclatcd coiripariics . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . .  

h)  clairns arising froni loans falling uiider Section 15  (1 ) 1 6 arid (2) of il ic Barikirig Aci. 
iiriless irir:lilded iinder a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  



Balance Sheet as of December 31, 1989 Liabilities 
31.12.1988 

D M  iii D M  1,000 

Liabilitics to biinks 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) payalilc on demarid 
h) witli ori(1irial periods or periods of noiice uf 

La) Icss tliiin three r~ioiittis . . . . . . . . . . . .  
hb) at Iodst three rnonths, bur lcss 

thnn foiir ycilrs . . . . . . . . . . . . . . . . . .  

bc) four years ot rrinrc . . . . . . . . . . . . . . . . . . .  

iricluding: due tri less 
thati foiir years . . . . . . . . . .  D M  18.686.350.000 

c)  cilstomers' drawings ori otlior Lianks . . . . . . . . . . .  

Liabilities to custoriiers 
a) payable ori deriiaiid . . . . . . . . . . . . . . .  

b) with original pcrinds nr prxiods of noiice of 
ba) less thaii t h r e  ninnttis . . . . . . . . . . . . . . . .  1 32,092.CFi8.236 
hh) at least tliree rrioiiitis, bur Icss 

thari tour years . . . . . . . . . . . . . . . . . . . . . .  
bc) four years or rnorc . . . . . . . . . . . . . . . . . . . . . .  

iticluding: diie iri less 
thari four years . . . . . .  . .  .DM 9,503,253,000 

C) SRVlllgS ~ L ' P O S I ~ S  

ca) sutiject to legal perioti of riotice . . . . . . . . . . . .  

cb)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bniids aiid notes witli 3 life of 1 
a) i ip to four yiiiirs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
h) rriore thati four years . . . . . . . . . . . . . . . . . . . . . .  

iiir:liidirig: rriaturing in lcss 
thari four y e a r c  . . . . . . . .  .DM 6,576,674,400 

Own acccptaiices arid proniissory notes outswiidiriy . . . . . . .  

Lnaiis on .I trust basis at tliird Party risk . . . . . . . . . . . . . . . .  

Provisions 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a)forpensions 

bluthcr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Other liabil~ties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Fran7 Urhili- i ind Osciir Schlitier- Stittiiiig 
Endowriieiit asscts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
less inv~stnictlts irl seciiritii!~ . . . . . . . . . . . . . . . . . .  

Dcferrcd iteriis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Spccial itenis will1 parli;il rcservc! cliaracier 
ii) in acctirdarice with the l a x  Acr regarcling Developirig 

Coiintries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

I)) in accordancc wiiti Sectioii 613 uf tlic Iiicoii?c Tax Ac1 . . 

c) iri accnidurice witli Seciinii 3 of the Foreign Irivestmeiit 
Act . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

d) in accordarice witli the adniiriistriltivc regulntioris ori tl ic 
cancellation of gerieral provisioris fur possible loari losses 
arid loiin discountiiigs . . . . . . . . . . . . . . . . . . . . . .  

Subscribed ciipital (boiirer sharcs) . . . . . . . . . . . . . . . . . .  

Cunditional capital D M  588.687.1 50 

Capital rc!servi! . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Allocations in accordaiice with Sc!ctiun 272 (2) 
of ttie Cornmercial Code . . . . . . . . . . . . . . . . . . . .  

Revenue rcservcs 
a) legiil rcservc . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) ottier rcvenue iest?rvcs . . . . . . . . . . . . . . . . . . . . .  

Own drawirigs i r i  circulation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

iricluding: those discourited for borrowers' account . D M  50,625,295 
Endorsenierit Iiabilitics ori rediscounted hills of excliiin(lc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Contingcnt liahilities frrini gciarantecs, iticluding ytiarantees for hills aiid chc(l~ics. 
aiid froni iiideniriitv agrecnients (cf. also tlie Notes to ttie Annual Statement of Acco~iiits) . . . . . . . . . .  

Comniitnietits (riot tu he shown urider Iiabilities) froin the sale of iisscts suhjeci to repurchase agreenieiiis . . . .  

Total Lidhilities, togeil-ier with coiiiingcnt liahilities arid other c:omrnitnients 
stiowri helow the Iirie, iiiclude Iiabilitics to related companies of . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Allocation ftom Ni?t i r i~onie for t h ~  year . . . . . . . . . . .  

Distrihiitatile profii . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

450,000.000 

Tol;il I.tabilities 214,748,892,005 192,006.635 

3,338,380,923 
3,363,380,313 2.91 3,381 

556.702.734 425,433 



Expenses Deutsche Bank Akliengesellcchafl 

lnterest and similar expenses . . . . . . . . . . . . . . . . . . . . . . . .  
Comniissions and similar Service cliarges paid . . . . . . .  

Write-downs nt and adjustments to claiins and securities. 
trarisfors 10 ~irtivisioris for possitde Ioiin losses . . . . . . . . .  

Salaries and wallcs . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Conipulsory soc~al security coiitriburions . . . . . . . . . .  

Expenses for pensions and other eniployee benefits . . . . .  
General operatinq expenses . . . . . . . . . . . . . . . . . . . . .  
Depreciation nt and adjiistments tn land and biiildings and offic,c 
furniturc and cquipiiiciil . . . . . . . . . . . . . . . . . . . . . . . .  

Wrtte-downs of anrl adjustiiients to subsicliarics. associaiccl cuiiir~,iiiics 
i ~ r i t i  triitit? irivestrrierits . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  
Taxcs 

a) ori iricorne arid assets . . . . . . . . . . . . . . . . . . . . .  DM 1,501,930,056 
lcss tiixi!s tictiiteti to "sirigle-eritity r:ornpariies" D M  I ti.209.350 

b)othcr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Expeiises froiii assuiiiplioii of loss . . . . . . . . . . . . . . .  

Allocations to Special itenis with partial reserve cliaracter 
Otherexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Net incnrne for the year . . . . . . . . . . . . . .  

Net iricorne tor the year . . . .  

Allocations to reveniie reserves 
;I) legiil reserve . . . . . . . . .  

b) otticr rt:vr?riuc! raserves 

Uistrit)~it;ihle protit . . . . . . . .  

I 

Total Expcnscs 17.885.798.51 1 14,961,327 



Profit and Loss Account for the period frorn January I to December 31, 1989 lncome 

Intert?st arid siniilar incorne frorri Icridiiiy aiid iiioney miirket trarisactioiis . . . I 1 13.654.1 00.299 10,774,740 

Current incorric Ironi 

a) fixed-irir:ornc sccurities and Goverrirricni-iiiscribed debt . . . . . . 

b) other ser:uriiics . . . . . . . . . . . . . . . . . . . . . . . . . . , , , , . . . . . . . .. 
C) s~~t)si(iiilrics. associated conipi~rii(:s drld trade investnients . . , , , , 

Coriiriiissioiis and other servir:c charges received . . . . . . . . . . . . . . . . . . 
Other Incorric, iiicluding incnrne frorri ttic writiiig back of provisioris for 
possible loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Iriconic from profit-pooliriy. profit transter and piirti.11 
profit-trilrislcr rigreeinents . . . . . . . . . . . . . . . . . . . . 
lncorne frurri Ihc writiiig back of provisioris, uiilcss it has 
to bc stiowii linder "Other iricuiric" . . . . . . . . . . . . . . . . . , . . . , ,  

Int:cimc froni tlie writing I-i;~c:k o I  spccial iteiiis wit l i  partiiil 
rcscrve character . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Total lncome 17,885.798.51 1 14,961,327 



Figures from the Balance Sheet of Deutsche Bank AG 

Balance Sheet EII~ of 1989 1988 1987 1986 1985 1984 
Assets 

Cashrescrvc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6.633 4.1 45 7.547 6,231 7.266 5.940 
Bills of excharige . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.568 1,956 1.785 1.784 1.81 2 2,050 
Claims on banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  61.941 56.1 40 44.662 46.098 41,000 43,186 
Treasury bills arid disr:ountahle Treasury iiotes . . . . .  2.436 2.381 2,287 2.1 39 1,866 1,111 
Bondsandnotcs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7.852 8,544 7.549 9.773 10.1 83 10,765 
Seciirities not to bc shown elsewhere . . . . . . . . . . . . . . . . .  5.714 4. /30 5.08Fi 4.637 2.71 1 3,080 
Claims on custoiiiers . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11 6,972 103.81 7 86,669 79.690.. 69,558 65,721 

shnrt and mediuni-tcrni . . . . . . . . . . . . . . . . .  [I 1 8 2 8 9  1 1 1 
long-term (four years or niorc) . . . . . . . . . . . . . . . . . . . . .  55,528 41.267 - 40.71 2 33,465 27,480 

Loaris ori a trust basis at third party risk . . . . . . . . . . . . . . . .  403 885 178 173 154 21 8 
Subsidiarit?~, associated cornpanics nriti trade investnients 8,087 6.360 6,430 6.453 4.567 2,692 
Land alid hiiildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.1 30 1 .I 06 1.039 91 2 862 81 6 
Office furriitiire and equipment . . . . . . . . . . . . . . . . . . . . .  61 1 G58 656 641 558 41 5 
Otherassets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  589 680 768 746 671 1,434 
Rernaining nssets . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  81 3 605 542 651 699 460 

B;il;irice Sheet Total 21 4.749 192,007 165.1 98 159.928 141.905 137.888 

Liabilities 

Liabilities to banks . . . . . . . . .  

incliiding: time deposits . . . . .  

Liahilities to custorners . . . . . . .  

including: time deposits . . . . .  

savings dcposits . . .  

Boritis and notes . . . . . . . . .  

Owli acccptarices and proniissorv iiotes ciutstanding . . . . .  3,689 4,060 2.81 5 2.571 2.01 7 2.1 22 
Provisioiis . . . . . . . . . .  

. . . .  for pciisioris 
othcr . . . . . . . . . .  

Capital arid rcscrves . . 

Subscribed capital 
Cap~tal reservc . . .  

Revenue reserves . . 

Hcrriaining liabililies . . 

Balance Sheci Total 21 4.749 192,007 16j5.198 159.928 141.905 137.888 

Own drawings in circulatinn (discounted) . . . . . . . . . . . . .  5 1 49 19 18 12 10 
Endorsement liabilities . . . . . . . . . . . . . . . . . . . . . . . .  4,744 4.01 1 3.506 4,148 4,914 5.520 

Contin(lcrii Iiabilities frnm giiarantecs. cic. . . . . . . . . . . . . .  27.490 25,967 21.023 18.940 19.81 7 21,039 

Figures from the Profit and Loss Account of Deutsche Bank AG 

for the ycar 1989 1988 1987 1986 1985 1984 

. . .  lncome on busincss voliirne (Interest surplus) 
Iricome on Services busiricss") (Cnmrnission surplus) 
Staff and other operatiiiy r:xpenses . . . . . . . .  

Taxcs . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net iricorne tor the year . . . . . . . . . . . . . . . . . . . . . . .  
Allocations tn reveiiue rescrvcs . . . . . . . . . . . . . . . . .  

Distributatile profit . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . .  Divideiid iii UM per share or in % 

1 bonus . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

plus tax credit fnr shareholders with urilirnited 
dorriestir: tax liability . . . . . . . . . . . . . . . . . . .  .. . .  

7 Figures up to 1986 tioi crit~rely comparable owiiig 
to change in reporting of re-allowdric:es 

- -- 

Number of staff .it y w r  s end 43 845 45 274 43 951 42,928 41 674 41 126 





Deutsche Bank AG EI Growth of Capital and Reserves 

.- ........... 

Subscr ibed Capi ta l  Revenue Capi ta l  and  
cap i ta l  reserve reserves reserves 

D M  D M  D M  DM 

January 1. 1952 (opening balance sheet) . . . . . . . . . . . . . . . . . . . . .  

Capital increase: 1955 (1 for 2 iit par) . . . . . . . . . . . . .  

Capital iricrcasc: 1956 (1 for 3 at par) . . . . . . . . . . .  

Allocations troni net inconie 1952.. 1956 and 
. . . . . . . . . . . . . . . . . .  from the Conversion Accoiint 

Di:ccrribcr 31. 1956 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital iiicrease: 1958 (1 for 4 at par) . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . .  Capital increöse: 1961 ( I  tor 5 ;it p;ir) 
Cöpitiil irir:renst!: 1965 (1 lrir 6 at par) . . . . . . . . . . . . . .  

Capital iiicrease: 1966 (1 for 7 at par) . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1968 (1 tor 5 at D M  125 per shiire of D M  50) 
Capital increöse: 1971 (1 for 6 ;it D M  140 per share of D M  50) 
Capital iricrcasc: 1972 (1 for 7 ai D M  150 per share of D M  50) . . 
Capital increase: 1973 (1 for 8 at D M  150 per sliare of D M  50) 
Cöpital increase: 197b (1 for 4 iit D M  175 pi!r shiirt? of D M  50) 
Ciipitiil iricrcasc: 1977 (1 for 15 ai D M  200 pcr sharc of D M  50) 
Capital iiicrease: 1978 (1 for 12 at D M  200 per share of D M  50) 
aiid exercise of option riglits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Ciipitiil iricrtwsc: 1 9 / 9  (1 for 15 at U M  200 pcr stiarc o l  D M  50) . . . .  

Capital increase: 1980 by exercise of Option rights . . . . . . . . . . . . . . . .  
Capital iiicrease: 1481 (1 for 10  at D M  200 per share of D M  50) . . . .  

. . . .  Capital increase: 1982 (1 for 10  at D M  200 per share of D M  50) 
Capital increase: 1984 (1 for 12 at D M  250 per share ot D M  50) 
;irid s;ilc of  corivcrtiblc borids riui subscribcd . . . . . . . . . . . . . . . . . . .  

Allocations froin net iiicoiiie 1457 1984 . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . .  Withdrawals for own shares 1983 

Deceiiiber 31. 1984 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital ir~crcasc: 1985 (1 for 15 at D M  450 pcr sharc o l  D M  50) 
arid cxcrcisc of opiioii riyliis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocation frorn net incorne 1985 . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Allocatinn froni riet iric:rirrit? 1985 for riwri stiiires . . . . . . . . . . . . . . .  

Dcccrribcr 31 . 1985 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Prcriiiiiiii froni bonds wit l i  warraiits issued by 
DB Firi;int:e N.V.. Curi~<;iio. iri 1986 . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Ciipitiil iricrt?asa: 1986 tiy i:xcrcisc of opiiciii riytiis arid salc 
o l  sliarcs i io i  suliscribed froiii ttic capital iiicreasc in 1985 . . . . . . . .  

Withdrawals tor own  shares . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Allocation from net incorne 1986 (after withdrawals for own shares) 

Dcccinbcr 31 . 1986 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1987 (1 for 15 at D M  450 per share ot D M  50) 
anri exercise nt nption rights pliis sale ot shares not siibscribed 
Irani thc capital increase . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Preiiiiuni troni bonds with wairants issiied hy 
DB Fin;ince N.V.. Curaqiio . iri 1987 . . . . . . . . . . . . . . . . . .  

Decerritier 31. 1987 . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Capital iiicrease: 1988 by exercise of option rights . . . . . . . . . . . . . . . .  
. . . . . . . . . . . .  Allocation trom net int:orne 1988 

Decenitier 31. 1 Y88 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Capital increase: 1989 (1 for 15 at D M  450 per share of D M  50) 
and exercise of nption rights pliis sale nt  shares not ~ i i b ~ c i i h e d  
frnni the capital iricrcasc . . . . . . . . . . . . . . . . . . . . . . .  

Capiial iiicrease: 1989 (issue of staff sliares) . . . . . . . .  
Capital increase: 1989 (placement of shares in Japan 
öt issue pric:e of D M  646 per sh;ire of D M  50) . . . . . . . . . . .  

Alloca!ioii from iiet iiicoiiie 1989 . . . . . . . . . . . . . . . . . . . . . . .  

Decernher 31 . 1989 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

') included therein: Reserve for owi i  shares D M  6.270. 590 
') iiicluded tlierein: Allocations froiii tl ie Conversion Account D M  41.766. 357 





Notes to the Annual Statement of Accounts 

Comparative figures for ttic prevtous year have not andprofit and loss account iterris fort-casons of clarity 
been glveri for some subdivisions of balancc sheet 

Development of subsidiaries, associated companies and trade investments, fixed and intangible assets 
- .  -- 

Wr i te -down~,  
31 12 1988 Additions Ui\po~,.il\ depre~iation -31 I? 1484 

BM rri UM m DM rri UM rn TIM m 

Subsidiriries, assoc:iaied companies 
and tradc investrneriis. . . . . . . . . . . . .  6,:360 3 1.933 3 702.9 3 9 8,086.8 

Larid and buildings. . . . . . . . . . . . . . .  1 , I  05.6 246 5 40 2 IR1 .F, 1 , I  30.3 
Office lurniture and cquipmcnt . . . .  658.0 206.2 1 2  751.8 611 2 
Irltarigible assets . . . . . . . . . . . . . . .  22.3 11.6 1.8 26 1 

The shareholdings of Deutsche Bank AG pursuant 
to Section 285 No. 11 of the Commercial Code are 
published on pages93 to 100 of the Annual Report as 
a separate list which forms Part of the Notes. 

The additions of DM 246.5 m. to land and buildings 
include DM 139.2 m. in building costs for new con- 
struction and conversions for which capitalization is 
compulsory, and DM 107.3 m. for land purchases, of 
which DM 20.5 m. relates to purchases to save mort- 
gage rights. 

Own shares 

We and companies related to us bought and re- 
sold 5,972,684 Deutsche Bank shares in the nominal 
amount of DM 50 each at current market prices in the 
Course of 1989 pursuant to Section 71 (1) 1 of the 
Joint Stock Corporation Act to protect the efficiency 
of the market in our shares. The average purchase 
price was DM 607.81, the average selling price was 
DM 611.05. The sales proceeds remained in working 
funds. 

The shares of our bank bought and sold during 
1989 correspond to 15.02% of our share capital. The 
largest holding on any one day was 0.51 %, the wer-  
age daily holding was 0.14% of our share capital. 

At the end of 1989, neither we nor üny of our re- 
lated companies held shares of the bank. 

Asof 31.12.1989,115.586 Deutsche Bank sh;~res in 
the nominal amount of D M  50 each were pledged to 
the bank and its related companies as security for 
loans; they represent 0.29% of our share capital. 

Capital and reserves 

On 31.12.1989, subscribed capital (bearer shares) 
came to DM 1,988,224,050. It is divided into: 

300.000 sl-idres: iri itie rlc~rriit-ial ntnniint nt 13M 1.000 
t>00,000 stidrcs in ttic non7in;il timount of LiM 100 

32.764.481 sharcs in thr: nominal arriourit of UM 50. 

The authorization resolved at the General Meeting 
on May 11, 1988 to increase the share capital by April 
30, 1993, with the consent of the Supervisory Board, 



by up to an aggregate DM 500,000,000, granting the 
sharcholders pre-emptive rights, was uti- 
li7ed partially in Jariuary 1989 with an amount of D M  
142,000,000. The new shares were offered to the 
shareholders for subscription with full dividend entit- 
lement for the 1989 financial year in the ratio of 1 for 
15 at a price of D M  450 per D M  50 share. 

In addition, the capital of D M  75,000,000 auth- 
orized at the General Meeting on May 14, 1987, ex- 
cluding shareholders' pre-emptive rights, and limited 
until April 30,1992 was utilized with an amount of D M  
66,500,000 after the Supervisory Board had given its 
consent. Of the utilized amount, DM 6,500,000 re- 
lated to the issue of staff shares, which were offered 
at a preferential price of DM 249 per DM 50 share and 
DM 60,000,000 to the placement in Japan at an issue 
price of DM 646 per DM 50 share. 

Subsequent to this, there wasauthorized capital of 
an ayyregate D M  366,500,000 on 31. 12. 1989. 

The balance sheet item "Bonds and notes" in- 
cludes DM 750,000,000 convertible bonds which 
can be exchanged for Deutsche Bank shares during 
the period from 2.1.1990 to 15.12.1994 at a conver- 
sion price of D M  250 per D M  50 share; the condi- 
tional capital for this purpose amounts to D M  
150,000,000. The convertible bond issue is divided 
into 65,000 bonds in the nominal amount of D M  
10,000; 80,000 bonds in the nominal amount of D M  
1,000; and 80,000 bonds in the nominal amount of 
DM 250. 

The following bonds with stock warrants were is- 
sued throuyh our subsidiaries Deutsche Bank Lux- 
embourg S.A., Luxembourg, and Deutsche Bank Fin- 
ance N.V., Curiqao; the attached warrants entitle the 
holderto subscribe to Deutsche Bankshares. For this 
purpose, there was conditional capital at the end of 
1989 in the amount of DM 198,687,150, which was an 
aggregate DM 250,887,750 down on 31. 12. 1988 
owing to exercise of option rights and the reduction 

resolved at the General Meeting on May 10, 1989, 
since the conditional capital previously resolved is no 
longer fully needed for the servicing of issued war- 
rants. 

The following bonds with warrants were 
in circulation on 31. 12. 1989: 

3 /.t%) 2nd F %% bonds wiil-i warrants of 1983, issired by Deirtsclic b n k  
Liixembniirg S.A., I iixnmboiirg, in itie iirriouril o l  D M  240,000,000 arid $ 
100,0~)0,000 rcspcctivcly; warrants are dii,iched Lu eticl-i DM 1,000 borid 
and ear:h $ 1,000 bond. entitling ttie bearer io subscribe fur 3 ur 7 Deut- 
sche Barik shares respectively at a siihsctiption price of DM 321.33 per 
DM 50 share.Thesubst:ription pcriod cnds on 18.6 1991, in 1989.141.755 
Deuisctie Barikshares [)M 7,087.75O(noininnl) wcrn nc[qiiircd piirs~innt 
to subscripiiori riyhis. 

6%% bonds wiih warrarits uf 1986. issired by 1)ciitschn Bank I-innncc 
N.V., Ciira~ao, in the aniouni of DM 110,000,000, 2 wnrrclnts ;ire iittnchcd 
tncncti DM 5.000 borid, erililliriy ihe bedrer tusubst:ribefor 1 and G Deut- 
sche Bankshnrcs ;it a subscription price o l  DM 793 per DM 50 share The 
subscription perind ends nn 28. 2. 1996. 

5% cand 4'/7'70 bbods with warrants of 1987, issued by Cieuische Bürik 
Finünce N.V. I:uracno. in thc amourit of DM /50,000,000 arid SF 
200,000,000 respectively; w;irnnts aro attached to eacti DM 5,000 bcind 
arid each SF 5.000 bnnd. entitling thc bcarer to suhs(:ribe lnr 9 Deuisctie 
Bank stiares d l  a subscriptiori price of DM 680 per DM 50 shnrc Thc sirh- 
scription period ends ori 15. 12. 1992 

Ttie borids wi ih warrarits issued by Deutsche Bank Finnncc N V. (:ii- 
rncno, hnvc been taken over bv Deuische Firiance (Netherlands) U.V. Ani- 
sterdam. under a borrownr siibstii~itiori agreerrierit. 

In addition, there is conditional capital of DM 
240,000,000 in connection with an authorization, 
valid until April 30, 1993, to issue bonds with stock 
warrants or participatory ceriificates in a total 
amount of up to DM 1,200,000,000. 

On 31. 12. 1989, total conditional capital came to 
DM 588,687,150. 

In January 1990, the authorized capital was again 
partially utilized, in the amount of DM 138,000,000, 
with the consent of the Supervisory Board. 

lncluding the funds from the capital increase, en- 
tered in the Commercial Register on February 1,1990, 
and from the exchange of bonds from our 4% conver- 



lible bond issue in the first two months of this year, 
capitill 2nd reserves are made up as follows: 

C;iii?s~~i-ihnri i:;ipit;il . . . . . . . DM 7.1 F9.0.77.350 

(.-;;i[)itCjl re:<erve . . . . . . . 13M 9,134,461,449 

Rev~r-iiin i-osnrvcr, 
(1) lcqnl i-cscrvr: . . . .  . . . . . TIM 25,000,000 
h) othcr revt:riue reserve:, . .  . .  . »M 3,338,380,923 

I : I J I I /  I r v  . . . . . UM 14,666,874,727 
. . 

Liabilities not shown in the balance sheet 

For those banks and associated companies re- 
ported in the list contained in this Annual Report of 
the "Shareholdings of Deutsche Bank AG pursuant to 
4 285 No. 11 Commercial Code" as being covered by 
the declaration of backing, we ensure, except in the 
case of politici-il risk, that they are able to meet their 
li;~bilities. 

Liabilities for possiblc calls on not fully paid-up 
shares in public and private limited companies and 
on other shares amounted to DM 164 m. at the end of 
1989. There were joint liabilities pursuant to Section 
24 of the GmbH Act amounting to DM 48 m. Where 
we have other joint liabilities, the standing of the co- 
shareholders is beyond doubt in all cases. 

There is an obligation arising out of our holding in 
Liquiditäts-Konsortialbank GmbH, Frankfurt am 
Main, to pay further capital of up to DM 59 m. and a 
proportional contingent liabilitytofulfil the capital ob- 
ligations of ottier shareholders who are also mem- 
bers of the Bundesverband deutscher Banken e. V, 
Cologne. The obligations relating to other shnres 
came to DM 2 m. on 31.12.1989. 

Pursuant to Section 5 (10) of the Statute of the De- 
posit lnsurnnce Fund, we have undertaken to indem- 
nify the Bundesverband deutscher Banken e. V., Co- 
logne, for any losses that might be incurred through 
measures in favour of banks in which we have a ma- 
jority holding. 

As part of the Open market business offered by 
Deutsche Bundesbank, securities in the amount of 
D M  1,220 m. were deposited on 31. 12. 1989. 

At the end of 1989, assets in the sum of DM 125 rri. 
were tied up in connection with loans raised. 

Legal stipulations required the provision of se- 
curity amounting to DM 183 m.for zhe businessactiv- 
ity of our foreign branches. 

Emoluments of Board of Managing Directors, 
Supervisory Board, Advisory Board and 
Advisory Councils 

The total emoluments of the Board of Managing 
Directors in 1989 amounted to DM 15,588,377.87 
Former members of -the Board of Managing Direc- 
tors of Deutsche Bank AG or their surviving deperid- 
ents received DM 7,773,381.46. In addition to a fixed 
payment of DM 294,120, the Supervisory Board re- 
ceived dividend-related emoluments amounting to 
D M  1,368,000. The Advisory Board was paid DM 
505,360, and the members of the Regional Advisory 
Councils received DM 3,578,282. 

Provisions for pension commitments to former 
members of the Board of Managing Directors or their 
surviving dependents total DM 58,301,773. 

Average number of staff during the year 

The avernge number of staff employed during the 
financial year was 39,964 (previous yenr: 40,971), of 
whom 19,794 were women. There were 3,881 mem- 
bers of staff employed abroad. 



Honorary President 

Hermann J. Abs 

Corporate bodies of Deutsche Bank AG 

Board of Rolf-E. Breuer Hilmar Kopper 
Managing Horsz Burgard Jürgen Krumnow 
Directors lllrich Cartellieri Georg Krupp 

John A. Craven (Irciiri X I  1 1c)c)o) Ellen R. Schneider-Lenne 
Michael Endres Ulrich Weiss 
Alfred Herrhausen (t 30 11 iciss) Herbert Zapp 
Eckart van Hooven Carl L. von Boehm-Bezing, Deputy (frorri 30 I 1990) 

Supervisory Dr. Wilfried Guth, Chairman 
Board Hagen Findeisen, 

Deputy Chairman 
Jürgen Bartoschek 
Dr Marcus Bierich 
Dr. F. Wilhelm Christians 
Dr. Robert Ehret 
Dr. Friedrich Karl Flick 
Gerd Hirsbrunner 
Ulrich Kaufmann 
Dr. Elmar Kindermann 

Dr. Hellmut Kruse 
Dr. Hans Dieter Mosthaf (unril 10 5 1989) 

Dr. Heribald Närger 
Dr. Michael Otto (rrorri 10 5 '1~3~91 

Josef Pfaff 
Gerhard Renner 
Lorenz Schwegler 
Herbert Seebold 
Dipl.-Kfm Günter Vogelsang 
Lothar Wacker 
Hannelore Winter 

Frankfurt am Main, March 6, 1990 

The Board of Managing Directors 



Auditor's certificate 

The accounting and the annual financial state- ing principles the annual financial statements give a 
ments, which we have audited in äccordance with lrue and fair view of the compüny's assets, liabilities, 
professional standards, comply with the German financial position and profit or loss.The Management 
legal provisions and the Articles of Association. With Report 1s consistent with the annual financial state- 
due regard to the generally accepted account- ments. 

Frankfurt am Main, March 15, 1990 TREUVERKEHR 
Aktiengesellschaft 

Wirtschaftsprüfungsgesellschaft 
Fandr6 D/: Fliess 
Wirtschaftsprüfer Wirtschaftsprüfer 
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Deutsche Bank Group 

Balance sheet structure, end of 198 

Casli iesnrvc. chcqiiea. 
tiilis ol excliange 1 0 7 -  3 %  

Treaaury Liilla, 
hnndr, : ir i~j riott?:; 
other inriiritior, 

Short and mcdiiim-terrri 
C ~ ~ I I I I S  011 customeri 7 5 9  - 27% 

Loiig tni-m 
c ld ln i~  on ciistomnr!; 7 0 8  - 21°/u 

I.riii[l tnrm mortq,+ijr 
Iidrik Iciii:liiiiji 

Hi~rn:iiriirirl .i:,st!ls 1 4 7  = 400 

Balance ihonr tot:il 34.1 0 - 1 0 0 ~ ~ ~  

Liabilities to bariks 

Customers demand ar 
time dewosits 

Savingc deposits 

Bonds and riotes 

Long-torm rnorlQaye 
bank Iiahilitins 

Remnining linhilities 

Capital drid reserves 

Balance shnct total 



Consolidated companies 

The Consolidated Statement of Accounts of Deut- 
sche Bank AG fulfils, thanks to the comprehensive in- 
sight it gives into the Group's assets and income po- 
sition, the demands which a world statement of ac- 
Counts should satisfy. Besides Deutsche Bank AG, 
the following companies are included in the Consoli- 
dated Statement of Accounts, with the companies 
consolidated for the first time in 1989 being marked 
with *: 

Group's capital share 
pursuant to 5 16 Joint 
Stock Corporation Act 

Coinmercial Oanks 
Deutsche Bank Berlin AG, Berlin . . . . . . . . . . . . . . . . . . . .  100 'Y0 

Deutsche Bank Lübeck AG vormals Handelsbarik, Lubeck . . .  91.5 % 
Deutsche Bank Saar AG, Saarbrucken . . . . . . . . . . . . . . . . .  69.2 % 
Banca dAmerica e d'ltalia S.p.A., Milan . . . . . . . . . . . . . . . . . .  98.6 % 
Banco Comercial Transatlantico, S.A.. Barcelona* . . . . . . .  67.2 % 
Banco de Montevideo, Montevideo, Uruguay* . . . . . . . . . .  95.4 SG 
H. Albert de Bary & Co. N.V., Amsterdarn* . . . . . . . . . . . . . .  100 % 
Deutsche Bank Australia Ltd., Melbourne . . . . . . . . . . . . . .  100 9/0 
Deutsche Bank (Austria) AG, Vienna* . . . . . . . . . . . . . . . . . . .  100 'k 
Deutsche Bank (Canada), Toronto . . . . . . . . . . . . . . . . . . .  100 '/o 

Deutsche Bank Luxembourg S.A., Luxcmbourg . . . . . . . . . .  100 % 
DB (Belgium) Finance S.A./N.V, Brussels . . . . . . . . . . . . . . . .  100 % 
DB U.K. Finance p.l.c., London . . . . . . . . . . . . . . . . . . . . .  100 % 

Morrgage banks 
Deutsche Centrdlbodenkredit-AG, Berlin-Cologne . . . . . . . .  91 0 "/o 
Frankfurter Hypothekenbank AG, Frankfurt am Main . . Y31 % 
Lubeckcr Hypothekenbank AG, Lubeck . . . . . . . . . . . . . . .  100 O/O 

Schiffshypothekenbank zu Lübcck AG, Harnburg* . . . . . . . . .  100 % 
Europäische Hypothekeribank der Deutschen Bank, 
Luxembourg* . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 

Investment hanking, capiral inarkcr aiid capiial lnvestmcnr compan~es 
DB Capital Management International GmbH. 
Frankfurt am Main . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 Oh 

Deutsche Gesellschaft für Fondsverwaltung mbH, 
Frankfurt am Main . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 YO 
DWS Deutsche Gesellschaft fur Wertpapiersparen mbH. 
Frankfurt am Main . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  93 % 
Deutsche Bank Capital Corporation. New York . . . . . . . . . .  100 % 
Deutsche Bank Capital Markets Ltd., London . . . . . . . . . . . .  100 % 
Deutsche Bank Government Securities, Inc., New York . . . . .  100 SG 
Deutsche Bank (Suisse) S.A., tieneva . . . . . . . . . . . . . . . . . . .  100 O/o 

Group's capital share 
pursuant to 5 16 Joint 
Stock Corporation Act 

Deutsche Capital Management Australia Ltd., Melbournc . . . .  100 % 
Deutsche Capital Markets Australia Ltd., Sydney . . . . . . . . .  100 % 
Internationale Investment Management 
Gesellschaft S.A., Luxembourg . . . . . . . . . . . . . . . . . . . . . . .  100 %, 
McLean McCarthy Ltd., Toronto . . . . . . . . . . . . . . . . . . . . . .  100 U/o 
M D M  Sociedade de Investimento, S.A., Lisbori . . . . . . . . . .  100 % 

ln.crnlmenr financing and leasing cornpan~es 
ALD AutoLeasing D GmbH. Hamburg . . . . . . . . . . . . . . . . . .  

DB Export-Leasing GmbH, Frankfurt am Main . . . . . . . . . . . .  
Deutsche Gesellschaft fijr Immobilien-Leasing mbH, Cologne 
EFGEE Gesellschaft für Einkaufs-Finanzierung mbH. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Düsseldorf 
GEFA Gesellschaft fur Absatzfinanzierung mbH, Wi~ppertal . . 
GEFA-Leasing GmbH, Wuppertal . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . .  BAI Factoring S p.A., Milan 
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  BAI Leasing S.p.A., Milan 

Deutsche Credit Corporation. Deerfield, U. S. A . . . . . . . .  
Leasing Bancotrans, S.A., Barcelona* . . . . . . . . . . . . . .  

Specialized instin~rions 
Deuische Bank Bauspar-AG, Frankfurt am Main . . . . . . . .  98 06 
Lcbensversicherungs-AG der Deutschen Bank, Wiesbaden* . 100 % 
D6 Finanziaria S.p.A., Milanf . . . . . . . . . . . . . . . . . . . . . . . .  100 % 

Consultancy companies 
DB Mergcrs & Acquisitions GmbH, Frankfurt am Main . . . . .  100 
Deutsche Gesellschaft fur Mittelstandsberatun~ mbH, 
Munlch* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 %, 

lnternar~onal ftnancing companies 
Deutsche Bank Finance N.V.. Curacao . . . . . . . . . . . . . . . . .  100 % 
Deutsche Bank Financial Inc.. Dover, U. S. A . . . . . . . . . . . . .  100 % 
Deutsche Finance (Netherlands) B.V., Arnsterdam . . . . . . . . . .  100 O/u 

Orher domestic 2nd foreign campnnies 
Alma Beteiligungsgcsellschaft mbH, Dusseldorf . . . . . . . . . . .  100 '36 
DEUBA Verwaltungsgesellschaft mbH. Frankfurt arn Main* . . .  100 '% 
Elektro-Export-Gesellschaft mbH, Nuremberg . . . . . . . . . . . .  100 O/o 
Hessische Immobilien-Verwaliurigs-Gesellschaft mbH, 
Frankfurt am Main . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 
Matura Vermogensverwaltung mbH, Düsseldorf . . . . . . . .  100 % 
Suddeuische Vermögensverwaltung GmbH, 
Erankfurt am Main . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 
Trinitas Vermögensvcrwaltung GmbH, krankfurt am Main . . .  100 % 
DB Handels- und Beteiligungsgesellschaft m.b.H., Vienna* . . 100 % 
DB Holdings Canada Inc.. Toronto . . . . . . . . . . . . . . . . . . . . . .  100 % 
D0  Irivestments (GB) p.1.c.. London* . . . . . . . . . . . . . . . . . .  100 O/u 

Deutsche Portfolio Corporation. Ncw York . . . . . . . . . . . . . . .  100 % 
McLeanco Holdings Lid., Toronto . . . . . . . . . . . . . . . . . . . .  100 % 



Breakdown of aggregate business volume, 
end of 1989 
Deutsche Rank Group 

rnmerc~al banks DM 296 1 bn = 71 2% 

Investment bankinq. 
capital marltet and 
capiinl ir~vastment cornpanies 
DM 15.7 bn. = 3.8% 

Irisialment financinq companles 

Tomi DM 415 9 hn. 

Commercial banks 

The business volume of Deutsche Bank Berlin AG, 
Berlin, exceeded DM 10 bn. for the first time (+ 10.8%). 
Total credit extended rose by 12.1% to DM 5.1 bn. 
Funds from outside sources rose 11.3°/~ to DM 8.7 bn. 

The operating result improved by 9.6O/0. Of the net 
income for the year in the sum of DM 83.6 m., DM 
40.0 m. was added to revenue reserves; it is pro- 
posed to the General Meeting that a dividend of 24% 
plus a bonus of 4% be paid, and that a further DM 10.0 
m. be added to revenue reserves. After that, the 
bank's capital and reserves will amount to DM 687 m. 

its business volume (+ 35.6%) to DM 3.1 bn., which 
was substantially higher than the purely merger-re- 
lated growth. Total credit extended increased to DM 
1.9 bn. 

The partial operating result improved to DM 36.9 
m. Of the net income for the year in the sum of DM 8.1 
m., DM 3.0 m. was added to revenue reserves. After 
that, the bank's capital and reserves increased to DM 
117.0 m. It is proposed to the General Meeting that a 
dividend raised to 22% (previous year: 20%) be paid. 

Deutsche Bank SaarAG, Saarbrücken, raised busi- 
nessvolume to DM 2.1 bn. Total credit extended grew 
6.9% to DM 1.2 bn. 

The operating result improved 16.5%; this was due 
primarily to interest business and securities commis- 
sions. Of the achieved net income for the year of DM 
10.6 m., DM 5.0 m. was added to revenue reserves. 
After that, capital and reserves amounted to DM 92.0 
m. Distribution of a dividend of 16% (previous year: 
14%) is foreseen for the 1989 financial year. 

At Banca dAmerica e d'ltalia S.p.A. (BAI), Milan, the 
strong growth of 49% in loans to customers to Lit 
5,489 bn. (DM 7.3 bn.) and the rise in claims on banks 
to roughly Lit 2,206 bn. (DM 2.9 bn.) led to a rise of 
47% in balance sheet total to Lit 10,640.5 bn. (DM 14.2 
bn.). The credit card sector (BankAmericard) re- 
corded turnover growth of 58% compared with the 
previous year. 

Net income for the year, which was improved by 
20% to Lit 45.4 bn. (DM 60.6 m.), is to be transferred to 
reserves as in the previous year. Capital and reserves 
will then total Lit 529.0 bn. (DM 705.2 m.). 

The balance sheet total of BAI Leasing S.p.A., 
Milan, rose by roughly 30% to Lit 526 bn. (DM 701 m.). 
The volume of new leasing business increased 36% 
to Lit 216 bn. (DM 288 m.). 

Deutsche Bank Lübeck AG vormals Handelsbank, Net income for the year in the sum of Lit 138 m. 
Lübeck, after consolidation of group activities in the (DM 184,000) is to be added to reserves; capital and 
Lübeck region, achieved an increase of DM 0.8 bn. in reserves will then amount to Lit 6.9 bn. (DM 9.2 m.). 



At BAI Factoring S.p.A., Milan, the portfolio of 
claims from factoring business showed an increase 
of Lit 179 bn. to Lit 329 bn. (DM 438 m.). 

After formation of legal reserves in the sum of Lit 
16 m., net income for the year of Lit 314 m. (DM 
419,000) will be carried forward to new account. The 
company's share capital stands at an unchanged Lit 
5.0 bn. (DM 6.7 m.). 

DB finanziaria S.p.A., Milan, a 100% su bsidiary of 
Deutsche Bank AG, supplements the range of pro- 
ductsand services of Banca d'America e d'ltalia S.p.A. 
At year's end, the balance sheet volume came to Lit 
382.4 bn. (DM 510 m.); there was a net loss for the 
year in the sum of Lit 120.2 m. (DM 160,000). The 
company has a share capital of Lit 5.0 bn. (DM 6.7 m.). 

The balance sheet volume of Banco Comercial 
Transatlantico, S.A., Barcelona, i ncreased 28% to 
Ptas. 272.0 bn. (DM 4.2 bn.); the increase came in par- 
ticular from claims on customers, which expanded 
34% to Ptas. 175.4 bn. (DM 2.7 bn.). 

The operating result was improved by 14%. Of the 
net income for the year in the sum of Ptas. 1,210 m. 
(DM 18.7 m.), Ptas. 770 m. are to be added to reserves 
and Ptas. 440 m. distributed as dividend. The capital 
increase in October 1989 generated funds amount- 
ing to Ptas. 7.7 bn. for the bank; including the addition 
to reserves from the result for the year, capital and 
reserves total Ptas. 18.9 bn. (DM 292 m.). 

Leasing business is transacted through the 100% 
su bsid iary Leasing Bancotrans, S.A., Barcelona. Wi th 
new business up 62% to Ptas. 11.7 bn. (DM 181 m.), it 
increased its volume again substantially in 1989. 

Compared with the previous year, the operating 
result was more than doubled. Net income for the 
year in the sum of Ptas. 132.7 m. (DM 2.1 m.) is to be 
used to strengthen capital and reserves, which will 
then increase to Ptas. 355.8 m. (DM 5.5 m.). 

Currirriercial Lianks 
DMlß22hn =694% 

MoflQaQe trariks 
DM 65 6 bn = 28 00/n 

lnstnlment tinaiiciiig aiicl 

ledSllllJ CUIIIUdlll~Li. 

Banco de Montevideo, Montevideo, Urugua~ 
raised its balance sheet total to u.N$ 162.2 bn. (DM 
343.9 m.). The expansion of volume was well above 
the inflation rate of close on 90%. The growth re- 
sulted largely from the strong expansion in custo- 
mers' deposits to U.N$ 134.4 bn. (DM 284.9 m.). 

Loans to companies and private persons 
amounted to U.N$76.9 bn. (DM 163.0 m.) after U.N$ 
45.3 bn. in the previous year. Claims on rhe Uru- 
guayan state amounted to U.N$27.9 bn. (DM 59.1 m.). 

The operating result, which more than doubled to 
U.N$5.7 bn. (DM 12.1 m.), was used largely for the in- 
ternal strengthening of the company. After the in- 
crease in capital to U.N$ 10.0 bn., carried out in 1989, 
capital and reserves came to U.N$12.2 bn. (DM 25.9 
m.) at year's end. 



Following the inclusion of H. Albert de Baty& Co. 
N.K Amsterdam, in the Consolidated Statement of 
Accounts of Deutsche Bank AG, the company's fin- 
ancial year, which had previously ended as at Sep- 
tember 30, was brought into line with the calendar 
year; the reporting period ending asat 31.12.1989 thus 
comprises 15 months. 

The balance sheet volume increased 28% to Guil. 
4.4 bn. (DM 3.9 bn.); claims on banks rose strongly to 
Guil. 1.8 bn. (DM 1.6 bn.). 

Lendings to customers decreased 15% to Guil. 1.4 
bn. (DM 1.2 bn.); while new lending business acquired 
by the company itself expanded clearly, there was a 
stronger decrease in referred euroloans. 

The operating result doubled; in a 12-month corn- 
parison, the increment was roughly 60%. Out of net 
income for the year, which also rose strongly to Guil. 
13.1 m. (DM 11.6 m.), Guil. 4.5 m. is to be distributed as 
dividend and Guil. 8.6 m. added to reserves. lncluding 
the capital increase in autumn 1989 (Guil. 14.3 m. at 
350%), capital and reserves amount to Guil. 180.3 m. 
(DM 159.6 m.). 

Deutsche Bank Australia Ltd., Melbourne - con- 
solidated with its 100% subsidiaries Deutsche Capi- 
tal Markets Australia Ltd. and Deutsche Capital Man- 
agement Australia Ltd. - expanded its balance sheet 
volume by 35% to A$ 1.5 bn. (DM 2.0 bn.). 

The commercial paper Programme issued in the 
previous year in Hong Kong was increased by 
A$300 m. to A$ 600 m. owing to the good place- 
ment performance. 

Due largely to irnproved interest and cornmission 
income, the operating result increased to A$ 8.5 m. 
(DM 11.4 m.). Net incorne for the year of A$5.1 m. (DM 
6.8 m.), almost three times higher than in the previous 
year, will be used for the company's internal streng- 
thening. lncluding profit brought forward, capital and 
reserves came to A$133.0 rn. (DM 178.2 m.) at year's 
end. 

Funds h r n  outside sources, by Gmup cornpanies, 
end of 1989 
Deutsclie Baiik Group 

Comrnercial hanks 
DM 208 6 bn - 66.8% 

Murigage banks 
DM 86 5 bii = 21.3% 

Others 
DM 16 5 bri - 5 2% 

Toial DM 317 b hn 

Deutsche Bank (Ausrria) AG, Vienna, (formerly 
Bankkommanditgesellschaft Antoni, Hacker & Co.), 
which was acquired in August 1989 and converted 
into a stock corporation as at November 1, reported a 
volume of AS 1.52 bn. (DM 216 m.) in the conversion 
balance sheet. 

The share capital of AS 50.0 m. (DM 7.1 m.) and the 
participation capital of AS 12.0 m. (DM 1.7 m.) are held 
by group companies. 

Deutsche Bank (Canada), Toronto, increased its 
balance sheet total by 7% in the financial year ended 
as at October 31, 1989 to Can.$ 1.2 bn. (DM 1.9 bn.). 
Lendings to customers were raised 29% to Can.$0.8 
bn. (DM 1.3 bn.), while claims on banks from money 
market business decreased by roughly one-quarter 
to Can.$ 0.3 bn. (DM 0.5 bn.). 

The roughly90% improvernent in the operating re- 
sult is chiefly due to the higher interest surplus 



and increased profits from foreign exchange trading. 
Net income for the year doubled to Can.$6.4 m. (DM 
10.0 m.) and is to be added to reserves; capital and 
reserves will then increase to Can.$ 71.4 m. 
(DM 111.9 m.). 

The expansion of balance sheet volume at Deut- 
sche Bank Luxembourg S.A., Luxembourg, by ll.OOh 
to LF 727 bn. (DM 34.5 bn.) resulted in particularfrom 
the growth in long-term lending business.Total credit 
extended rose 22.3% to LF 489 bn. (DM 23.2 bn.). 

Liabilities to customers, at LF 339 bn. (DM 16.1 bn.), 
exceeded for the first time the funds taken up from 
banks. 

The development of private customer business 
and of asset management and portfolio manage- 
ment, newly introduced the year before, was very 
satisfactory. 

The operating result of LF 6.1 bn. (DM 290 m.) was 
15.7% above the previous year's level. It is proposed 
to the Ordinary General Meeting that net income for 
the year in the sum of LF 2.5 bn. (DM 117 m.) be used 
to pay an increased dividend of 28% and to add LF 1.1 
bn. to reserves. Share capital and disclosed reserves 
will then total LF 14.7 bn. (DM 699.8 m.). 

The business volume of D5 (Belgium) finance 
S.A./NV, Brussels, decreased to BF 12.6 bn. (DM 599 
m.). Deposits with banks and holdings of securities 
were reduced above all. 

Net income for the year of BF 15.7 m. (DM 746,000) 
will be added to reserves, as in the previous year. 
Capital and reserves will then amount to BF 282.3 m. 
(DM 13.4 m.). 

After above-average growth in the previous year, 
the balance sheet volume of DB UK. Finance p.l.c., 
London, decreased in the reporting year by about 
12% to roughly f 695 m. (DM 1.9 bn.). 

Net income for the year, which was at the previous 
year's level of f 2.3 m. (DM 6.3 m.), is to be kept within 
the company, as in the previous year. Capital and 
reserves will then increase to £ 21.0 m. (DM 57.1 m.). 

Mortgage banks 

At Deutsche Centralbodenkredit-AG, Berlin - 

Cologne, new mortgage business, at DM 1.6 bn., was 
7.5% above the previous year's result. The growth re- 
sulted from the 11.3% increase to DM 1.0 bn. in new 
loans concluded in the industrial and commercial 
sector. New communal loans were concluded in a 
volume of DM 1.3 bn. With an almost unchanged loan 
portfolio, balance sheet total decreased slightly to 
DM 29.2 bn. Funds in the amount of DM 3.7 bn. were 
taken up for refinancing purposes. 

The bank improved its partial operating result by 
0.8% to DM 167.7 m. Of net income for the year in the 
amount of DM 58.5 m., DM 29.0 m. was added to 
revenue reserves. It is to be proposed to the General 
Meeting that a further DM 6.0 m. be transferred to 
revenue reserves and a dividend of 28% (previous 
year: 24%) distributed. Capital and reserves will then 
amount to DM 773 m. 

Frankfurter Hypothekenbank AG, Frankfurt am 
Main, extended new mortgage loans in the volume 
of DM 1.6 bn. (+ 3.5%) in the reporting year, of which 
DM 0.5 bn. wasfor residential building and DM 1.0 bn. 
for commercial financings. New communal loan 
business, at DM 1.6 bn., stood at the previous year's 
level. Through the increase in the loan portfolio, the 
balance sheet total rose to DM 30.5 bn. Gross sales of 
bonds and loans taken up came to DM 3.3 bn. 

The partial operating result was 2.1% below the 
previous year's level. Of net income for the year of 
DM 70.1 rn., DM 35.0 m. was transferred to revenue 
reserves. The addition of a further DM 10.0 m. to 
revenue reserves will be proposed to the General 



Meeting. The reported capital and reserves will then 
come to DM 786.8 m. Payment of a dividend of 28% 
(previous year: 24%) is to be made in the 1989 finan- 
cial year. 

Lübecker Hypothekenbank AG, Lübeck, con- 
cluded new mortgage loans in the volume of DM 789 
m. (- 7.4%) and new communal loans amounting to 
DM 230 m. (previous year: DM 333 m.). With a slightly 
higher loan portfolio, the balance sheet total ex- 
panded 1.4% to DM 9.1 bn. 

The partial operating result decreased by 6% to 
DM 68.5 m. Of net income for the year in the amount 
of DM 27.2 m., DM 13.0 m. was added to revenue 
reserves. It will be proposed to the General Meeting 
that revenue reserves be strengthened by a further 
DM 7.0 m. The bank's reported capital and reserves 
thus amount to DM 247.0 m. For the 1989 financial 
year, distribution of a dividend of 28% (previous year: 
24%) is planned. 

Schiffshypothekenbank zu Lübeck AG, Harnburg, 
strongly expanded its business volume (plus guaran- 
tees) by 25% to DM 991 m. in 1989 owing to improved 
overall conditions in world shipping. 

Of the net income for the year in the sum of DM 
15.9 m., it is planned to add DM 15.0 m. to revenue 
reserves. Share capital and reserves will then 
amount to DM 86.0 m. The bank's head office was 
moved from Kiel to Hamburg in November 1989. 

Europäische Hypothekenbank der Deutschen 
Bank, Luxembourg, granted loans in the sum of DM 
110 m. since commencing business operations on 
July 1, 1989. 

As at December 31, 1989, balance sheet total 
amounted to DM 116.4 m. In the bank's start-up year, 
the balance sheet reported a loss of DM 130,000 
owing to extraordinary expenses for the company's 
foundation and initial requirements. 

Investment banking, capital market 
and capital investment companies 

OB Capital Management International GmbH, 
Frankfult am Main, achieved a markedly improved 
operating result in the reporting yearthanks to strong 
growth in the investment volume under manage- 
ment to DM 7.0 bn. (+ 76%), with an only moderate in- 
crease in costs. The concentration of international 
portfolio management in connection with the take- 
over of Morgan Grenfell by Deutsche Bank AG led to 
the winding up of the subsidiaries in London and 
New York. The resulting expenses on extraordinary 
account caused a net loss for the year of DM 8.2 m. 

Deutsche Gesellschaft für Fondsverwaltung mbH 
(DEGEV, Frankfurtarn Main, again expanded the vol- 
ume of special-purpose funds it manages for institu- 
tional investors. At year's end, the total assets of the 
233 funds under management came to DM 19.2 bn, 
(previous year: DM 16.1 bn.). 

At the beginning of 1990, the Shareholders' Meet- 
ing resolved to increase share capital from revenue 
reserves by DM 5.0 m. to DM 30 m. and to make a 
profit distribution of DM 6.0 m. for the 1988189 finan- 
cial year. 

DWS Deutsche Gesellschaft für Wertpapiersparen 
mbH, Frankfunarn Main, achieved a high net inflow 
of funds in the sum of DM 6.1 bn. (previous year: DM 
2.4 bn.) in 1989 from new sales of certificates of the 
27 retail securities funds. Together with the favour- 
able development of values above all in the equities 
funds, the total assets of the DWS funds increased to 
DM 26.1 bn. (previous year: DM 20.8 bn.). A total of 
DM 2.1 bn. was distributed to certificate holders in 
the year under review. 

Through the strengthening of revenue reserves by 
DM 15.0 m. from the annual result, the capital and 
reserves of DWS increased as at December 31,1989 



to DM 133.0 m. A dividend of 18% was distributed for 
the 1988189 financial year ended on September 30. 

Deutsche Bank Capital Corporation (DBCC), New 
York, together with its subsidiaries Deutsche Portfo- 
lio Corporation, New York, and Deutsche Bank Gov- 
ernment Securiries lnc. (DBCSI), New York, achieved 
a result which, given the general earnings situation 
on Wall Street, was still satisfactory. 

Despite a positive development of prices on the 
stock markets, turnover in equities trading did not 
keep Pace with the cheerful stock market tendency; 
the development in bond business was similar, and 
so the earnings situation in these areas was not fully 
satisfactory. 

International business was successfully de- 
veloped, among other things through presentations 
of numerous German companies to important in- 
stitutional investors in the U.S.A.; here, substantial 
equities positions were placed. 

Business in U.S. Treasuries was systematically de- 
veloped through DBGSI, so that Deutsche Bank 
Group now has a strong unit on the world's biggest 
bond market. 

As at year's end, DBCC reports capital and reser- 
ves in the sum of $ 102.3 m. (DM 173.7 m.). 

Deutsche Bank Capital Markets Ltd. (DBCM), Lon- 
don, achieved steady growth in trading in bonds and 
equities. 

The new issue volume floated under the lead 
management of DBCM came to $4.4 bn. (DM 7.5 bn.) 
after $ 3.8 bn. in the previous year. In particular, the 
global bond issue of the World Bankfor $1.5 bn. (DM 
2.5 bn.), for which DBCM acted as a lead manager 
and book-runner, represented an important step in 
international issuing business. 

In autumn 1989, DBCM commenced trading on 
the international futures exchange (LIFFE). 

The past financial year closed with a strongly re- 
duced loss of f 0.7 m. (DM 1.9 m.). The company's 
share capital is reported at an unchanged f 50.0 m. 
(DM 136.1 m.). 

Deutsche Bank (Suisse) S.A., Geneva, W i th bran- 
ches in Zürich and Lugano, participated as member 
of the big bank syndicate in 79 Swiss franc issues of 
Swiss and foreign issuers with a placement volume 
of SF 294.2 m. (DM 322.5 m.). 

Balance sheet total rose by 2.1 % to SF 801 m. (DM 
877 m.); the volume of assets under management in- 
cluding trust business was strongly increased. 

The 18% higher net income for the year in the sum 
of SF8.3 m. (DM 9.2 m.) stemmed largely from the in- 
creased interest surplus and the strong improvement 
in commission income. The result will be used to pay 
a 6% dividend (SF 6.0 m.) and to add SF 2.3 m. to 
reserves. Capital and reserves will then amount to SF 
113.7 m. (DM 124.6 m.). 

Internationale Investment Management Gesell- 
schaft SA., Luxembourg, a subsidiary of DWS Deut- 
sche Gesellschaft für Wertpapiersparen mbH, Frank- 
furt am Main, and Deutsche Bank Luxembourg, S.A., 
Luxembourg, managed fund assets of DM 8.5 bn. at 
year's end. New launchings were the FF-RESERVE, a 
short-dated security fund in French francs, and the 
DBTIGER FUND, an equity-based fund which invests 
its assets in Southeast Asia. 

The 1989 financial year closed with a profit of DM 
34 m. It is planned to distribute DM 6 m. to sharehol- 
ders and to add DM 26 m. to reserves. Capital and 
reserves will then amount to DM 39 m. 

The Canadian broker firm McLean McCarthy Ltd, 
Toronto, reported a balance sheet volume up by 
roughly 20% to Can.$89 m. (DM 139 m.) as at the end 
of the financial year on October 31, 1989. The not so 



satisfactory overall situation in Canadian securities 
business also had an effect on our Group company's 
income situation; the higher staff and other operating 
expenses in connection with the company's person- 
nel and organizational expansion could not be bal- 
anced out. 

With the subordinate loans increased in the repor- 
ting year, capital and reserves of Can.$4.7 m. (DM 7.4 
m.) are reported. 

MDM Sociedade de lnvestimento, S.A., Lisbon, 
participated in 43 bond issues in the year under re- 
view, in 14 cases in a lead management capacity. At 
the same time, the company participated in the share 
placements for all reprivatizations of Portuguese 
companies. 

Balance sheet total rose 54% to Esc. 19.9 bn. (DM 
225 m.) compared with the end of 1988; total credit 
extended rose 30% to Esc. 11.3 bn. (DM 128 m.). 

The operating result was more than doubled; of 
the net income for the year in the sum of Esc. 217.5 m. 
(DM 2.5 m.), Esc. 21.8 m. will be added to legal reser- 
ves, a further Esc. 168.8 m. are to be transferred to 
revenue reserves. The company's capital and reser- 
ves then amount to Esc. 1,638 m. (DM 18.5 m.). 

lnstalment financing and leasing companies 

ALD AutoLeasing D GmbH, Hamburg, raised its 
new business by 11.8% to DM 961.2 m. Its leasing 
stock increased to roughly 115,900 vehicle units with 
a purchase value of DM 2.0 bn. To limit the interest 
risk, close on 23,500 vehicles in this total are not car- 
ried in the company's own fixed assets, but settled by 
way of sale-and-lease-back. Balance sheet total de- 
creased as a result of these transactions, which had a 
volume of almost DM 400 m., to DM 1.25 bn. (pre- 
vious year: DM 1.5 bn.). 

The operating result came to DM 30.1 m. Of the net 
income for the year in 1989 in the amount of DM 10.6 
m., DM 1.1 m. was added to revenue reserves; the 
company's capital and reserves then amounted to 
DM 71.1 m. For the 1989 financial year, a dividend pay- 
ment in the sum of DM 4.8 m. is foreseen. 

DB Export-Leasing GmbH, Frankfurt am Main, 
strongly expanded its business volume with new 
contracts totalling DM 289 m., chiefly through thefin- 
ancing of large-scale projects and the strengthening 
of its international vendor leasing activities. 

Its balance sheet total increased in 1989 to DM 
830 m. (+ 29.3%). There is a profit transfer agreement 
between DB Export-Leasing GmbH and Deutsche 
Bank AG. 

Deutsche Gesellschaft für Immobilien-Leasing 
mbH, Cologne, achieved net income for the year of 
DM 2.3 m. from the management of its property port- 
folio. 

At GEFA Gesellschaft für Absatzfinanzierung mbH, 
Wuppertal, new business and businessvolume were 
above the level of the previous year. The operating re- 
sult decreased by 10.8% owing to growing pressure 
on margins and special expenses in connection with 
the relocation to new head office premises, but still 
attained a satisfactory level. Capital and reserves 
amount to DM 153 m. Under the profit transferagree- 
ment, DM 13.8 m. was transferred to Deutsche Bank 
AG. 

GEFA-Leasing GmbH, Wuppertal, recorded 
above-average growth in its new business; contri- 
buting factors here were broadly-spread demand 
and large-scale transactions. The operating result 
was 14.6% above the previous year's figure. Capital 



and reserves again stand at DM 55 m. Under the The profit of DM 0.7 m. was used to cover part of 
profit transfer agreement, GEFA Gesellschaft für Ab- the loss brought forward. Capital and reserves again 
satzfinanzierung mbH received DM 24.1 m. stood at DM 30 m. The expansion of the company's 

field staff developed as planned. 

The result of EFGEE Gesellschaft für Einkaufs-Fi- L,b„,,eisicherungs-AG der Deutschen Bank 
nanzierung mbH Düsseldod stood at the ~revious wesbaden, commenced business activity as at sep- 
year's level. There is a profit transfer agreement with tember 1989, Byyearls end, insuranCe applications 
GEFA Gesellschaft für Absatzfinanzierung mbH. with a volume of roughly DM 2.1 bn. had been re- 

The financing volume of Deutsche Credit Corpora- 
tion, Deerfleld, rose 36% to $ 821 m. (DM 1.4 bn.); 
growth was influenced in particular by the financing 
of data processing and office equipment as well as 
passenger aircraft and helicopters. Balance sheet 
total increased to $838 m. (DM 1.4 bn.). 

Owing to the improved operating result and clearly 
lower provisioning requirements on extraordinary 
account, net income for the year rose by about 50% 
to $ 2.3 m. (DM 3.9 m.). Profits will remain with the 
company for its internal strengthening; capital and 
reserves will then amount to $ 16.3 m. (DM 27.7 m.). 

Specialized institutions 

Deutsche Bank Bauspar-AG, Frankfurt am Main, 
reached a balance sheettotal of DM 673 m. (previous 
year: DM 323 m.). Its portfolio of building savings 
agreements had a total contract value of DM 5.8 bn., 
with net new business of DM 2.3 bn. In 1989, building 
savings loans were disbursed for the first time under 
awarded agreements in the sum of DM 1.5 m. 

ceived, of which DM 1.3 bn. related to capital-sum life 
insurance policies. Premium revenues in 1989 
amounted to DM 12.2 m. As at reporting date, bal- 
ance sheet total came to DM 76.2 m. 

For the development of its administrative appara- 
tus, an organization fund provided by Deutsche Bank 
AG in the total amount of DM 50 m. is at the com- 
pany's disposal. In the reporting year, owing to high 
capital investment, there was a start-up loss of DM 
26.8 m. The company's capital resources including 
disclosed reserves and organization fund came to 
DM 53.2 m. 

Consultancy companies 

DB Mergers & Acquisitions GmbH, Frankfurt am 
Main, (formerly DB Consult GmbH) generated a fee 
volume of DM 22 m. in 1989 with roughly 60 consul- 
tancy projects. The company opened offices in Paris 
and Milan in the reporting year. 

Deutsche Gesellschaft für Mittelstandsberatung 
mbH, Munich, successfully handled 250 projects in 
its second full financial year and achieved a marked 
increase in its counselling work. 



International financing companies 

The total volume of the refinancing funds taken up 
and passed on to Group companies increased on bal- 
ance by DM 3.4 bn. to DM 20.0 bn. 

Deutsche Bank Finance N. Curagao, floated 9 
bond issues in various currencies in the past financial 
year for the equivalent of roughly DM 2.2 bn. At the 
Same time, loans were extended to banks and non- 
banks outside the Group. 

Deutsche Finance (Netherlands) B. Y Amsterdam, 
through which long-term financing funds are also 
taken up, floated bonds for DM 2.0 bn. in 1989. 

Deutsche Bank Financial lnc., Dover; is concerned 
exclusively with the funding of Group companies in 
the U.S.A. The total funding volume outstanding at 
the end of the year, at roughly $ 2 bn. (DM 3.3 bn.), 
stood at about the previous year's level. 

Non-consolidated companies 

The aggregate balance sheet total of the following 
Group companies amounted, in the last financial year 
for which Statements of accounts were submitted, to 
DM 1,104 m., which corresponds to 2.7 %O of the ag- 
gregate consolidated balance sheet total. Owing to 
their minor importance for the assets and income 
situation of the Group, these companies were not in- 
cluded in the Consolidated Statement of Accounts 
pursuant to Section 329 (2) Joint Stock Corporation 
Act (old version): 

Wilh. Ahlmann GmbH, Kiel 
Airport Club für International Executives GmbH. Frankfurt am Main 

ALD AutoRent GmbH, Hamburg 
"Alwa" Gesellschaft fur Vermögensverwaltung mbH, Hamburg 

Astra Gesellschaft zur Verwaltung eigener Grundstücke mbH, 
Regensburg 

BACUL Vermietungsgesellschaft mbH, Diisseldorf 
BAMUS Vermietungsgesellschaft mbH, Düsseldorf 

BARIS Vermietungsgesellschaft mbH, Dusseldorf 
BATOR Vermietungsgesellcchaft mbH. Dusseldorf 
BELUS Vermietungsgesellschaft mbH, Düsseldorf 

Beteiligungsgesellschaft für Flugzeugleasing mbH, Frankfurt am Main 

BONUS Vermietungsgesellschaft mbH, Dusseldorf 
BÜBO Verwaltungsgesellschaft mbH, Frankfurt am Main 

Burstah Verwaltungsgesellschaft mbH, Hamburg 

CADMUS Vermietungsgesellschaft mbH, Düsseldorf 
CALOR Vermietungsgesellschaft mbH, Düsseldorf 
CAMPANIA Vermietungsgesellschaft mbH, Dusseldorf 

CANDOR Vermietungsgesellschaft mbH, Düssoldorf 

CGT Canada Grundbesitz Treuhand GmbH, Frankfurt am Main 
Club Corporation of Europe (Deutschland) GmbH, Frankfurt am Main 
ComCo Datenanlagen GmbH & Co. KG, Korntal-Münchingen 

ComCo Verwaltungsgesellschaft mbH, Korntal-Münchingen 

DB Consult GmbH. Bad Homburg vd H. 
DEBEKO Immobilien GmbH, Eschborn 

degab Deutsche Gesellschaft für Anlageberatung mbH, 
Frankfurt am Main 
Deutsche Beteiligungs AG Unternehmensbeteiligungsgesellschaft, 
Konigstein/Taunus 

Deutsche Beteiligungsgesellschaft mbH, Frankfurt am Main 
Deutsche Canada-Grundbesitzverwaltungsgesellschaf mbH, 
Frankfurt am Main 
Deutsche Grundbesitz-Anlagegesellschaft mbH & Co. Lowenstein 
Palais, Eschborn 
Deutsche Immobilien Anlagegesellschaft mbH, Frankfurt am Main 
Deutsche Vermogensbildungsgesellschaft mbH. Bad Homburg V. d. H 
Deutsche Wirtschaftsdatenbank GmbH, Frankfurt am Main 
Deutscher Beteiligungsfonds I GbR, Frankfurt am Main 
DIL Grundstücksgesellschaft für Verwaltungs- und Lagergebaude mbH, 
Dusseldorf 
DIPLOMA Grundstücks-Vermietungsgesellschaft mbH, Düsseldorf 

DISCA Grundstucks-Vermietungsgesellschaft mbH, Düsseldorf 
"Domshof" Beteiligungs-Gesellschaft mbH, Bremen 
Düfa Beteiligungsgesellschaft mbH, Frankfurt am Main 

MS "Essen" Schiffahrts-Gesellschaft mbH, Bremen 
Essener Grundstücksverwertung Dr Ballhausen, Dr. Bruens, Dr Möller 
KG. Essen 



Fefa Beteiligungsgesellschaft mbH, Frankfurt am Main 

Feuba Beteiligungs AG, Frankfurt am Main 
Frankfurter Gesellschaft für Vermogensanlagen mbH, 
Frankfurt am Main 
Frega Beteiligungs AG, Frnnkfurt am Main 

GADES Grundstucks-Vermietungsgesellschaft mbH. Düsseldorf 
Gafa Beteiligungsgesellschaft mbH, Frankfurt am Main 

GAT-Golf am Tegernsee GmbH, Munich 
GAT-Golf am Tegernsee GmbH & Co Grundstucksverwaltungs KG. 
Waakirchen am Tegernsee 

GEFl Gesellschaft für Mobilien-Leasing und Finanzierungsvermittlurig 
mbH, Berlin 

Golf-Club Margarethenhof am Tegernsee GmbH & Co. KG. Munich 

Golf-Club Margarethenhof am Tegernsee Verwaltungs GmbH, 
Munich 
Golf und Land Club Gut Kaden GmbH, Alveslohe 
gr Grundstücks GmbH Objekt Corvus, Frankfurt am Main 

gr Grundstucks GmbH Objekt Corvus & Co. Besitzgesellschaft 
Westend-Center, Frankfurt am Main 
Grundstucksgesellschaft Graferiberger Allee mbH, Dusseldorf 
Grundstücksgesellschaft Otto-Hahn-Strasse mbH, Düsseldorf 
Grundstucksvermietungsgesellschaft Wilhelmstrasse rnbH, Cologne 
Grundstucksverwaltungsgesellschaft Objekt Geislirigen mbH, 
Frankfurt ami Main 
Gutermann GmbH & Co. Beteiligungs-KG, Gutach 

Haba Beteiligungsgesellschaft mbH, Frankfurt am Main 
Hauba Beteiligungs AG, frankfurt am Main 
Hochhaus und Hotel Riesenfürstenhof Aufbaugesellschaft mbH, 
Frankiurt am Main 

Hypotheken-Verwaltungs-Gesellschaft mbH. Berlin 

Immobiliengesellschaft der Deutschen Bank mbH, trankfurt am Main 

Immobilien-Gesellsct~aft in Lubeck GmbH, Lubeck 
Immobilien-Holding Martin Zimmer GmbH, Cologne 

Immobilien Winter GmbH & Co. KG, Heidelberg 
lnterleasing Dello Hamburg GmbH, Harnburg 

IZI Bielefeld Informations-Zentrum Immobilien GmbH, Bielnfeld 
IZI Dortmund Informations-Zentrum Immobilien GmbH. Dortmund 

JG Japan Grundbesitzverwaltungsgesellschaft mhH, 
Frankfurt am Main 

Kapital-Beteiligungs- und Verwaltiingsgesellschaft Norden mbH. 
Lü beck 

Kefa Beteiligungsgesellschaft mbH, Frankfurt am Main 

Heinz Langer Versicherungsdienst GmbH, Stuttgart 

Mago Beteiligungsgesellschaft mbH. Frankfurt am Main 

Mebrö Beteiligungs AG, Frankfurt am Main 
Mefa Beteiligun~sgeseiischaft mbH, Frankfurt am Main 

"modernes Frankfurt" private Gesellschaft fur Stadtentwicklung mbH, 
Frankfurt am Main 
Nordhamburgische Bautr3gergesellschaft mbH, Hamburg 
Nordwestdeutscher Wohnungsbautrager GmbH, Braunschweig 

(Profit transfer agreement with Deutsche Bank AG) 
Pafa Beteiligungs~esellschaft mbH, Frankfurt am Main 
Peina Grundstücksverwaltungsgesellschaft mbH, Dusseldorf 

Rana Beteiligungsgesellschaft mbH, Berlin 
Saarlnndische Immobilien-Gesellschaft mbH, Saarbrücken 
SB Bauträger GmbH, Frankfurt am Main 

SB Bautrager GmbH & Co. Urbis Hochhaus-KG, Frankfurt am Main 

SB Bautrager GmbH & Co. Orbis Verwaltungs-KG, Frankfurt am Main 

Schiffsbetriebsgesellschaft Brunswik mbH. Kiel 
Schisa Grundstucksverwaltungsgesellschaft mbH, Dusseldorf 

Sefa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Selekta Griindstücksverwaltungsgesellschaft mbH, Düsseldorf 

Stafa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Süddeutsche Bank GmbH, Frankfurt am Main 

Tauetnallec Grundstücksgesellschaft mbH, Berlin 
Terraingesellschaft Gross-Berlin GmbH, Berlin 

Transgermania Verwaltungsgesellschaft mbH, Hamburg 
Franz Urbig- und Oscar Schlitter-Stiftung GmbH, Frankfurt am Main 

Westend Grundstücksgesellschaft mbH. Lübeck 
WfG Deutsche Gesellschaft fur Wagniskapital mbH. Frankfurt am Main 
WlBA Inirnobilien- und lndustrievermittlungs-GmbH, Heidelberg 

WlNWF Beteiligungsgesellschaft mbH. Frankfurt am Main 
Wohnbau-Beteiligungsgesellschaft rnbH, Lübeck 

Wohr~ungsbnugesellschaft Lubeca GmbH. Lübeck 
Martin Zimmer Finan7ierungsvermittlungen, Beteiligungen und 
Versicherungsmakler GmbH, Cologne 
Mörtin Zimmer Immobilien GmbH. Cologne 
Martin Zimmer Vermietungs- und lmmobilienmanagement GmbH. 
Cologne 
Martin Zimmer Vertriebs GmbH, Cologne 

Foreign Group companies with an overall balance 
sheet total - according to the last available Statement 
of accounts - of DM 702 m. (1.7 %O of the aggregate 
consolidated balance sheet total) were similarly not 
consolidated owing to minor irnportance. Also not in- 
cluded in the Consolidated Statement of Accounts 
was Morgan Grenfell Group plc, London, in which a 
majority had been acquired shortly before the end of 
the financial year, as - from a business point of view - 
there was no Group integration in the reporting year. 



Deutsche Bank (Asia Credit) Ltd., Singapore, was no 
longer consolidated as this company has terminated 
its active business operations. 

The following domestic companies are not under 
the uniform direction of Deutsche Bank AG and are 
therefore not eligible for consolidation: 

Allgemeine Verwaltungsgesellschaft fur Iridustriebeteiligungen mbH, 
Munich 

AV Arnerica Grundhesitzverwaltungsgcsellschaft rnbH. 
Frankfurt am Main 

Bahn-Grund Projcktentwicklurigsgescllschaft München mbH, 
Munich 

Bavaria Filmkunst GmbH. Munich 

Bavaria Filmverleih- und Produktions-GmbH, Munich 

Roland Berger & Partner Holding GmbH, Munich, and its related 
companies 

Business Datenbanken GmbH, Heidelberg 

Business Uatcnbankeri International GmbH, Frankfurt am Mairi 

Deutsche Eisenbahn-Consulting GmbH, Frankfurt am Main 

Deutsche Gesellschaft für Arilageverwaltung mbH, Frankfurt am Main 

Deutsche Gesellschaft für lmmobilienanlagen "America" mbH, 
Bad Homburg vd.H. 

Fiitura Beteiligungs-GmbH, Bielefeld 

GFI-lndustriemontagen GmbH & Co. Leasing und Service OHG. 
Düsseldorf 

Klöckner &Co AG, Duishurg, and its related cornpanies 

Leasinggcsellschaft für Energieinvestitionen mbH, Wuppertal 

Leasiriggescllschaft für Kraftwerkanlagen mbH. Wuppertal 

Rossma Bctciligungsgesellschaft mbH, Frankfurt am Main 

At these companies, no business transactions ca- 
pable of materially affecting the Situation of Deut- 
sche Bank AG were registered. Business relations 
with these companies do not go beyond the normal 
services provided by the Group. 

Principles of consolidation 

The consolidated balance sheet and profit and 
loss account are based on the special sheet pub- 
lished for banks in the legal form of "Aktiengesell- 
schaft" (joint stock corporation). This sheet is sup- 
plemented by the typical items in mortgage bank 
business deriving from the special sheets for mort- 
gage banks and ship mortgage banks. The items re- 
lating to mortgage bank business also include the 
figures of Europäische Hypothekenbank der Deut- 
schen Bank, Luxembourg, insofar as the reporting 
criteria are fulfilled. 

The assets and Iiabilities of Lebensversicherungs- 
AG der Deutschen Bank and the expenses and in- 
come typical of life insurance business are reported 
in Summary items after internal offsetting within the 
Group. 

The Consolidated Statement of Accounts was 
drawn up in accordance with the provisions of the 
Joint Stock Corporation Act of 1965 in the version in 
effect before the Balance Sheet Directives Act of 19. 
12.1985, while the individual statements of accounts 
of domestic Group companies were drawn up in ac- 
cordance with the provisions of the Commercial 
Code in the version as amended by the Balance 
Sheet Directives Act and those of foreign Group 
companies in accordance with the provisions in force 
in the respective country of domicile. 

The figures shown in the individual balance sheets 
were taken over unchanged into the Consolidated 
Balance Sheet unless, in individual cases, adjust- 
ments to German accounting provisions were re- 
quired. Interim statements as at 31. 12. 1989 were 
drawn up pursuant to Section 331 (3) Joint Stock Cor- 
poration Act (old version) for eight companies with a 
different financial year. Their structure, insofar as the 
companies concerned are domestic enterprises, 



complies with the provisions of the Commercial 
Code. The statements of the foreign companies were 
converted at the exchange rates valid on balance 
sheet date (Frankfurt mid-rates). 

The book values of the holdings in consolidated 
cornpanies were offset against the respective pro- 
portions of the subsidiaries' capital, capital reserves 
and revenue reserves. The difference is shown as the 
reserve arising from consolidation and is included in 
capital and reserves. 

Claims and liabilities between consolidated mem- 
bers of the Group were offset. lnsofar as consoli- 
dated companies' balance sheets contain provisions 
which represent adjustments for the Group, these 
amounts were converted and the corresponding as- 

Sets adjusted accordingly. In the Consolidated Profit 
and Loss Account, the income shown in the individ- 
ual statements of accounts insofar as it represents 
compensation for mutual services of the consoli- 
dated companies - almost exclusively interest and 
commissions - has been offset against the respec- 
tive expenses. lntercompany profits were elimi- 
nated. 

Amounts received by the parent company during 
the year under review from holdings in consolidated 
members of the Group and representing distribu- 
tions from the profits of the preceding year were in- 
cluded under profit brought forward; the tax credits 
received were not taken into account in these dis- 
tributed profits or in the Group's tax expenses. 



Notes to the Consolidated Balance Sheet 

Business volume 

Group business volume was up by DM 39.5 bn. 
(+ 12.8%) to DM 348.8 bn. The major contribution 
came from the parent companywith volume growth 
of DM 23.5 bn. and the newly-consolidated subsi- 
diariec H. Albert de Bary & Co. N.V. and Banco Corner- 
cial Transatlantico, S.A., with a total of DM 7.7 bn. 

Total credit extended 

D8vdopmcmt of total Ianding 
Dsutsche Be* Gfoup 
I m s  an nu~8men 

DM bn. -BDMbn' 148.7 

. . I 

62 2 

I -1 I 63 

I . L a & a !  HI 

1985 Toüll tt4.6 1987 Tub1 WS.6 1989 Total ZSS# 

Total credit extended was increased, compared 
with the previous year, by DM 22.4 bn. (+ 19.6%) to 
DM 233.8 bn. 

Loans to non-residents expanded strongly by DM non-residents in total credit extended came to 24,4% 
11.3 bn. (+ 24.7%); DM 4.6 bn. came from the inclusion after 21.7% at the end of 1988. Loans to residents 
of the new foreign subsidiaries. The share of loans to were raised by DM 11.1 bn. (+ 6.7%) to DM 176.7 bn. 

End af 1989 End of 1988 Chmge I 

DM rn. % share DM m. %share DM rn. 9b 

Claims en customers 
sban andl medium-term . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  75,891 32.6 64,543 30.5 +11,348 -17.6 
lang-term . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  70,791 30.3 62,400 29.5 + 8,391 - 13.4 

146,082 62.8 126,943 60.0 + 19,739 - 15.6 
Lang-term martgage bank lendings . . . . . . . . . . . . . . . . . . . .  64,639 27.6 63,751 30.2 4 888 - 1,4 
Discounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,781 3.3 6,502 3.1 + 1,279 - 18.7 
Lgndings to banb 

sh07t  BR^ ~d ium-term . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,068 2.6 6,320 3.0 - 252 W 4.0 
long-tem (4 yesrs or rndrej . . . . . . . . . . . . . . . . . . . . . . . . . . .  8-61 1 3.7 7.885 3.7 + 726 - 9.2 

14,679 6.3 14,205 6.7 + 474 - 3.3 1 
. ................................. 100.0 21 1,,401 100.0 Tors/ c&it wend&. 233,781 + 22,380 - 10.6 . 

1 



Loans to corporate customers grew by DM 17.1 Securities 
bn. (+ 18.5%) to DM 109.5 bn., loans to private custo- 
mers by D M  5.8 bn. (+ 8.0%) to D M  78.3 bn. 

In view of the good state of building activity on the 
domestic side, the building financing volume in the 
Group (mortgage bank business and building loans of 
the commercial banks) stood at D M  64.6 bn., which 
was DM 3.7 bn. above that of the preceding year. 

At all companies included in the Group, commit- 
ments in lending business were valued with un- 
changed care. Provision was made for all discernible 
risks - both for individual borrowers and for country 
risks - by the formation of adjustments and provi- 
sions in accordance with uniform standards applied 
throughout the Group. At the end of 1989, the provi- 
sioning ratio for country risks in the Group stood at 
78%. Account was taken of latent risks through the 
formation of collective adjustments. 

Securities holdings in the Group were valued uni- 
formly in accordance with the strict "lower of cost 
and market" principle. 

Funds from outside sources 

Funds from outside sources increased by D M  35.8 
bn. to D M  31 2.5 bn. (+ 12.9%). 

The growth of funds from banks stemmed largely 
from the increase in liabilities to foreign banks. Custo- 
mers' deposits rose chiefly as a result of short-term 
time deposits from residents and demand deposits 
of non-residents. 

Liabilities to foreign banks and customers came to 
D M  101.3 bn. (end of 1988: DM 85.1 bn.); non-resi- 
dents thus accounted for 46% of funds from banks 
and customers. 

Funds from outside sources 
End of 1989 End of 1988 Change 

DM m % share UM m. %share DM m. 

Liabilities to banks 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  payableondemand 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  timedeposits 
. . . . . . . . . . . . . . . . . . .  customers' drawing on other banks 

Liabilities to customers 
payableondemand . . . . . . . . . . . . . . . . . . . . . . . . . .  
timedeposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
savingsdeposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and notes 

Long-term mortgage bank liabilities 

Total funds from outside sources 



bwrelopment at iunds h r n  outside s o u m  
Deutsctie Bbnk Growp 

I ilablllnrs to benks 
I Llabilmes to custorners 

, l üonds erd notes 
I I Lang-twrn rnongage benk Iiabrlities 

DM bn 

m 
Y7.4 

141 3 

27 3 

E 
1885T~tal Zl6.8 1987 Total 244.0 1989 Total 3i2.5 

Contingent liabilities 

Contingent liabilities an rediscounted bills of ex- 
change and own drawings in circulation came to DM 
4.9 bn. Of own drawings in circulation (DM 70.5 m.), 
DM 51.4 m. was discounted for borrowers' account. 

Contingent liabilities from guarantees, including 
guaranteesfor billsand cheques, and from indemnity 
agreements increased to DM 27.5 bn. (end of 1988: 
DM 25.3 bn.). 

Miscellaneous liabiiities 

suant to Section 24 GmbH Act amounted to DM 48 
m. Where we have other joint liabilities, the standing 
of the CO-shareholders is beyond doubt in all cases. 

In connection with the holding in Liquiditäts-Kon- 
sortialbank GmbH, Frankfurt am Main, there are 
Group obligations to pay further capital of up to DM 
64 m. and a proportional contingent liability to fulfil 
the capital obligations of other shareholders whoare 
also members of the Bundesverband deutscher Ban- 
ken e.V., Cologne. The obligations to pay further capi- 
tal on other holdings came to DM 2 m. on 31. 12. 
1989. Funds taken up for specific projects in the sum 
of DM 9,313 m., which are included under liabilities to 
customers and banks and were provided, for the 
most part, by Kreditanstalt für Wiederaufbau, Frank- 
furt am Main, were passed on to the borrowers at the 
conditions stipulated by the lenders. Within the 
framework of Berlin order financing, securities in the 
sum of DM 9 m. were pledged. At the end of 1989, as- 
sets and security items provided to us in the sum of 
DM 1,716 m. were tied up in connection with loans 
raised. Legal stipulations required the provision of se- 
curity in connection with the business activity of the 
foreign branches of Deutsche Bank AG; this tied up 
assets in the amount of DM 183 m. 

In addition, we refer to the declaration of backing 
which appears in the Notes to the Annual Statement 
of Accounts of Deutsche Bank AG for certain banks 
and associated companies. 

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

As at year's end, liabilities for possible calls on not 
fully paid-upshares in publicand private limited com- 
panies, insofar as they were not shown on the lia- 
bilities side, came to DM 171 m. Joint liabilities pur- 



Consolidated Profit and Loss Account Operating result 

lncome on business volume 

lncome on business volume (interest surplus), in- 
cluding the surplus on leasing business (balance of 
income from leasing business, normal depreciation 
of leasing equipment and other expenses from leas- 
ing business) rose 13.5% to D M  7.6 bn. 

The incremental income stemmed from the strong 
growth of average business volume, with an interest 
margin stabilized in the Course of the year. 

lncome on services business 

The surplus on commissions and other service 
charges received was increased by 14.8% to D M  2.8 
bn. All services sectors participated in this growth. 

Staff and other operating expenses 

Staff and other operating expenses increased 
8.4% to D M  6,536 m. More than half of the increase 
resulted from the first-time consolidation of subsi- 
diaries; ignoring the newly-consolidated companies, 
staff and other operating expenses in the Group in- 
creased by 4.1 %. 

Staff expenses came to D M  4,428 m. (+ 8.3%). 
general operating expenses came to DM 1,719 m. (+ 
10.7%). Staff and other operating expenses include 
normal depreciation on land and buildings and on of- 
fice furniture and equipment of DM 389 m. (+ 0.3O/0). 

Partial operating result 

The partial operating result excluding own ac- 
count trading improved 24.8% to D M  3,871 m. 

The Group operating result - surplus on current 
business including own-account trading - rose 
22.6%. 

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

Other income, after offsetting of securities profits 
and income from written-back adjustments with 
write-downs of and adjustments to claims and se- 
curities pursuant to Section 4 of the Order concern- 
ing BankslStatementsof Accounts, is reported at D M  
500 m. (previous year: DM 91 2 m.). 

Write-downs, depreciation and adjustments 

Expenses for write-downs of and adjustments to 
claims and securities and transfers to provisions for 

Breakdown of aggregate operating result for 1989 
Deu ls~ l~e  Bdrik tiioup 

Mongage hanks 

lnveptmnnt banking 
capital rnarket and 
capital Investment companies 



possible loan losses amounted, after offsetting with 
securities profits and written-back adjustments (pur- 
suant to Section 4 of the Order concerning Banks' 
Statements of Accounts) to DM 387 m. compared 
with DM 164 m. in the previous year. 

Taxes 

Taxes on income and assets came to DM 2,129 m. 
The incremental corporation tax burden of on the 
1989 profits of domestic subsidiaries, to be dis- 
tributed to the parent company in 1990, is not taken 
into account, 

Profit, capital and reserves 

Net income for 1989 came to DM 1,339.9 m. (pre- 
vious year: DM 1,202.8 m.). lncluding profit brought 

Development d aap.ital and r e s e m  
Deutsohe Bank Gmwp - Subscribsd CaPifel 

Captifii reserve Caoifil and reservss of Oevtsdre Benk AG 
I R m u e  reserves 

Reserve aristng Total Group qpttal end resecues 
frorn cohS0liöabon 
Mnority 1nt8reats 

DM bn 

1087Total IOb 
L 

forward from 1988 in the sum of DM 66.8 m., and 
after the addition of DM 604.3 m. to revenue reser- 
ves, and after deduction of minority interests in prafit 
in the amount of DM 24.9 m., consolidated profit 
came to DM 777.5 m. (1 988: DM 691.8 m.). 

Pursuant to the profit appropriation proposals, DM 
568.1 m. of this (previous year: DM 435.2 m.) is to be 
distributed to the shareholders of the parent com- 
pany and to minority shareholders in subsidiaries. 

The reserve arising from consolidation in the 
amount of DM 1,253.0 m. results from offsetting the 
book values of subsidiaries, associated companies 
and trade investments with the proportionate shares 
of subsidiaries' capital and reserves, with assets- 
side and liabilities-side differences netted. The 
growth of DM 142.7 m. net iscalculated from propor- 
tionate allocations to reserves at subsidiaries and 
from the differente arising from parity changes in the 
translation of the individual Statements of acmunts 
of foreign Group companies as well as from the first- 
time consolidation of subsidiaries. 

Minority interests of DM 341 .O m. include profitsof 
DM 23.7 m.; DM 31 7.3 rn. of this item therefore has 
equity character. 

Total Group capital and reserves were streng- 
thened in 1989 by DM 2,867.0 m. to DM 14,367.1 m. 
They are made up as follows: 

End of 1989 End of 1988 
DM m. DM m. 

Subscribed capital . . . . . . . . . . . . . . . . . . . . . .  1,988.2 
Capital recerve. . . . . . . . . . . . . . . . . . . . . . . . .  7,445.2 
Revenue reserves . . . . . . . . . . . . . . . . . . . . . .  3 3 3 . 4  

Capital and rmems düeuesche Bank AG . . .  1 2,796.8 
Reserve arising from consolidation . . . . . . . . .  1,253,Q 
Minority interests. . . . . . . . . . . . . . . . . . . . . . .  31 7.3 

Total Gmup capitaf snd~a~erves . . . . . . . , . . .  14,367.1 



On the basis of resolutions by the General Meet- Deutsche Bank AG in February 1990, and from the 
ings of subsidiaries, a further DM 212.3 m. is to be exchange of bonds from our 4% convertible bond 
added to revenue reserves from consolidated profit. issue in the first two months of this year, Group capi- 
After that, and taking into account the funds in the tal and reserves will amount to DM 16,449.4 m. 
sum of DM 1,656.0 m. from the capital increase of 

Frankfurt am Main, March 1990 

The Board of Managing Directors 



Deutsche Bank AG La 

Consolidated Balance Sheet as of December 31,1989 

Consolidated Profit and Loss Account 
for the period from January 1 to December 31,1989 



Assets Deutsche Bank Aktiengeseiischaft 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cashon hand 

Balance with Dei~tsche Bundesbank 

Balances on postal giro accounis . . . . . . . . . . . . . . . . . . . . . . . . . .  

Cheques, matured borids. iiiterest and dividend coupons, items 

received for collection . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bills of excliange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . .  
incliiding: 

. . . . . .  a) rediscountöhle at Deutsche Bundesbank D M  thou 825,733 

. . . . . . . . . . . . . . . . . . . . . . . . . .  b) own drawings DM thou 76,764 

Claims on banks 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a)payableondemand 

ti) with original periods or periods of notice of 
ba) less than thrcc nioiiths . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

bb) at least three rnonths. but less than four years . . . . . . . . . . . . . . . .  
bc) four years or more . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 

used as cover by mortyayc banks . . . . . . . . . . . . . . . .  D M  thou. 498.000 

Treasury bills and discountable Treasury notes 

a) of the Federal and Länder Governments . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)ofotherissuers . . . . . . . .  

Bonds snd notes 

a) with a life of up to  four ycars 

aa) of the Federal and Länder Governrnents 

at i)ofbanks . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . .  ac) of other issiiers 

including: 

eligible as collateral for 
. . . . . . . . .  Deutsche Bundesbank advances 

. . . . . . . . .  used as cover by mortgage banks 

b) with a life of more than four years 

ba) of the Federal and Lander Governments 

. . . . . . . . . . . . . . . . . . . . . . . . . .  bb)ofbanks 

bc) of other issuers . . . . . . . . . . . . . . . . . . . .  
including: 

eliyible as collateral for 
. . . . . . .  Deutsche Bundesbank advances 

. . . . . . . . .  used as cover by rnortgage banks 

D M  thou 842.862 

DM thou 1 068.334 

DM thou 1,045,056 

. . . . . . .  OM thou. 1.779.443 

. . . . . .  OM ihou. 37,815 

DM thou. 3.679.627 

D M  thou 3,527,537 

D M  thou. 5,341.538 

DM thau 6,092.248 

DM thou. 356,329 

Securities not to be shown elsewhere 

a) shares rnarketable on a stock exchange and investrnent fund certificates 

b)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  
including: holdings of more than one tenth of the shares 

of a joint stock corporation or a mining company. 
unless showti as Subsidiaries, associated companies 
and trade investments . . . . . . . . . . . . . . . . . . .  DM thou. 1,075.708 



Liabilities to banks 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) payableondemand 
b) with original periods or periods of notice of 

ba) less than three rnonths . . . . . . . . . . . . . . . . . . . . . . . .  
bb) at least three months. but less than four years . . . . .  
bc) four years or more . . . . . . . . . . . . . . . . . . . . . . . . .  

including: duc in less 
than four years . . . .  D M  thou. 8,677,579 

C) customers' drawings on other banks . . . . . . . . . . . . . .  

Consolidated Balance Sheet as of December 31, 1989 Liabilities 

Liabilities to customers 

a) payable on deiiiand . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) with original periods or periods of notice of 

ba) less than three months . . . . . . . . . . . . . . . . . . . . . . .  
bb) at least three rnonths, but less than four years . . . . .  
hc) four years or niore . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: due in less than 
four years . . . . . . . . .  D M  tliou. 9,830,983 

C) savings deposits 

ca) subject to legal period of notice . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  cb) other 

d) building savings dcposits . . . . . . . . . . . . . . . . . . . . . . . . .  

in D M  1,000 

Bonds and notes with a life of 

a) up to four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) more than four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: maturinq in lcss 
than four years . . . . . . . . . . . .  D M  thoii. 15.61 9,227 

in D M  1,000 

Bonds issued by rnortgage hanks 

31.12.1988 
in D M  1.000 in D M  1.000 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) mortgageborids 

including: 
registered honds . . . . . . . .  D M  thoii. 12,053,420 

b) ship rnortgage bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 
registered honds . . . . . . . . .  D M  thoii. 125.1 30 

C) comrnunal bonds . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . .  D M  thou. 10,737.81 2 

d) other bonds in accordance with Section 5 (1 ) 4c of the 
Mortgage Bank Act . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . .  D M  thou. 

e) bonds drawn and called for redeniption . . . . . . . . . . . .  
including: 
maturing or to be taken back in less 
than four years . . . . . . . . . . . . . . .  D M  ~hou .  28,907,733 

further: 

registered mortgage bonds giveti 
to lender as security for loaris 

. . . . . . . . . . . . . . . . . . . . .  takenup D M  thou. 1,031,024 

registered ship rnortgage bonds . . .  D M  thou. 581 
and 
registered cornmunal bonds . . . . . .  D M  thou. 771,659 

Bonds to be delivered . . . . . . . . . . . . . . . . . . . . . . . . .  

Carried forward 



Assets Consolidated Balance Sheet 
31.12.1988 

in D M  1.000 in DM 1. 000 

11 8.008.469 101.41 7. 867 

64.542. 770 

62.400.264 
146.681. 570 L I  126.943. 034 

30.81 8. 070 

31.793.01 8 

13.681 
63.505.446 EI 62.624. 769 

1.032.048 
94.021 

1 . 133. 664 1 1 . 126.069 

158.893 183.41 2 

582.067 1.206. 032 
4.381.864 2.853.305 

1.517.932 1.41 2.1 63 

826. 234 81 5.01 9 

4.354. 797 
m1 

3.786. 977 

1.501. 956 1.660. 769 

792.637 81 6. 677 
64.609 

160. 887 

168. 595 
11 9. 070 

473. 854 EI 448. 552 

343.983. 992 305.294. 645 

891. 573 1.048. 598 

893. 084 829.925 

Brought forward 

Clairris on customers with original periods or periods of iiotice of 

a) less ihan four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
iiicluding: 

. i~sed as Cover by mortgage banks . . . . . . . . . . . . .  DM itiou 374. 283 
ur1 buildiiiq savers 
relating to closirig fees . . . . . . . . . . . . . . . . . . . . . .  D M  thou 4.422 

h)  tnur years or riiore . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  
incliidirig: . . . . . .  
ba) secured hy rnortgages on real estate DM thoii 13.094.040 
bb) cornniiirinl loaiis . . . . . . . . . . . . . . . . . . . . . . .  D M  ttiou 2.346. 693 
bc) biiilding luaris of tlie building 

. . . . . . . . . . . . .  aiid loan association DM thou . 1.474 
duc iti less than tour years . . . . . . . . . . . .  DM thou . 33.91 2. 490 

Mortgage bank leridirigs with original periods of four years or more 

a) niortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . .  
used as covcr . . . . . . . . . . . . . . . . . . .  .... . . . .  D M  ihou . 28.503.21 1 

b) stiip inortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
~ i sed  as cover . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  thou 31 7.1 09 

C)  cor~irriurial loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. used as cover . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  thou 30.753. 356 

d) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . .  
including: to  hanks . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  thou 6.305. 206 

Accrued interest on Iorig-tcrni inortgage bank lendings 

a) pro rata iiitcrest . . . . . . . . . . . . . . . . . . .  ... . . . . . . . . . . . . . . . . . .  

b) interest due after Octciticr 31. 1989 and on Jatiuary 2 . 1990 
C) iiiterest arrears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Recovery clairiis oii Federal and Lander authorities under 
Curreiicy Reform Acts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 
. uscd as Cover by rnortgage baiiks . . . . . . . . . . . . . . . .  D M  thou 15. 493 

Loaris 011 a irust Iiasis at third party risk . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . .  Subsidiaries. associatcd coinpanies and trade irivcsiiiieiits 

. . . . . . . . . . . . . . . . . . .  including: investmeriis in banks D M  t h o i ~  286.81 8 
Landandbuildings . . . . . . . . . . . . . . . . . . . . . .  

. including: takeri uvcr in niortgage bank business . . .  D M  thou 7.722 
Office furniturc atid eqiiiprnent . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Leasing equipmeiit 

a) land arid buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
ti) rriovables 

Bonds arid iioies issued by conscilidatcd companies . . . . .  . . . . . .  
iiominal amount . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .. D M  thou 1.492. 453 

Otherassets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . .  
Assets of ttie lifc itisurance conipany . . . . . . . . . . . . . . . . .  . . . . . . .  
Deferrcd itenis 

a) differcnce in accordance with Seciioii 250 (3) of the Coiriincrcial Code 
b) frorii ihe niortgage hanks' issuc 

and loari business . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  
C) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . .  

Toidl Assets 

in D M  1. 000 

75.890.609 

70.790. 961 

31.873. 556 

586. 848 

31.036.1 62 

8.880 

1.050. 292 
83. 371 

1 

236.666 
4.118.1 31 

155.054 

159.41 1 
159.389 

Total Assets and ths rccourse claims frorn the conliiigent Iiabilities shown below the Iine 
oti the liabilities side include: 
a)  clainis on related cornpariies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  
b) clainis arising froni loatis falling under Sectiori 15 (1) 1 6 and (2) of ttic Banking Act. 

unless includcd uiider a) . . . . . . . . . . . . . . . . . . . .  .. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  





Expenses Consolidated Profit and Loss Account 

lnteresi and similar expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Mortgage banks' interest expenses from 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) mortgagebonds 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) ship niortgage bonds 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C) cornmunalbunds 
d) other bonds in accordancc with Section 5 (1 ) 4c 

of the Mortgage Bank Act . . . . . . . . . . . . . . . . . . . . . . . . . .  
e) loans taken up . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . .  Commissions arid siniilar service charges paid 
Non-recurrent expenses in the iiiortyaye bariks' issue arid loan business . . . . . . .  
Expenses for Iife insurance business . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Write-downs of and adjustments to claims and securities. 
transfers to provisions for possible loan losses . . . . . . . . . . . . . . . . . . . . . . . . .  
Salariesandwages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Compulsory social sccurity coritritiutinns 
Expenses for pensions and othcr eniployee benefits . . . . . . . . . . . . . . . . . . . . . . . .  
General operating expenses . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . .  
Depreciation of and adjustments to land and buildings 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  and office furniture and cquipment 
Write-downs of and adjustments to subsidiaries, associated 
companies and trade investments . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Depreciation of leasing equipment 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other expenses for loasiriy busiriess 

Taxes 
a) on incoinc and assets 
b)  other . . . . . . . . . . . .  

Expenses from assuiiiption of loss 

Allocations to Special iterris with partial reserve character . . . . . . . .  
Otherexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Net income for the year 

. . . . . . . . . . . . . . . . .  Net iricorrie for the year 

Profit brought forward from the previous year 

I 
Total Expenses 

Allncations to reveniie reserves 
. . . . . . . . . . . . . . . . . . . .  a) Dcuischc Barik Aktierigesellschaft 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) consolidated companies 

30.498.535 24,661,797 

Profii attributablc to niinority interests 

Consolidated profit . . . . . . . . . . . . . .  

Frankfurt arn Main, March 13. 1990 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Breuer Burgard Cartellieri Craven 

Endres van Hooven Kopper Krumnow 

Krupp Schneider-Lenne We~ss Zapp 

von Boehm- Bezing 



for the period from January 1 to December 31, 1989 

Iritercst aiid sirnilar incorne frorn lending and rnoriey niarkct iraiisaciions . . . . .  
Current incorne frorn 

a) fixed-incorne securities and Governrnent-inscribed debt . . . . . . .  
b) other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
C) subsidiaries, assoc~ated cornpanics and irade investineiits . . . . . . . . . . . .  

Mongage banks' interest incorne from 
. . . . . . . . . . . . . . . .  a) rnnrtgages 

. . . . . . . . . . . .  b) ship niortgagcs 
. . . . . . . . . . .  C) cornrnunal loaris 

Cornniissions and other Service charges received . . . . . . . . . . . . . . . . . . .  
Non-recurrent incorne frorn the mortgage banks' issue and loan business . . . .  
lncome frorn life insurance business . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  
Other incorne. including incorne frorn the writitig back of provisions 
for possible loan losscs . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 

lncorne from leasing business . . . . . . . . . . . . . . . . . . . . . . . .  . . 
lncorne from profit-pooling. profit-transfer and partial 
profit-transfer agreernents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncorne from the writing back of provisions, unless it has to be 
shown under "Other incorne" . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncome froni the writing back of special items with partial reserve character . . 

lncome 

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

Total lncorne 

Frankfurt am Main, March 16, 1990 

30.498.535 24,661,747 

Fandre 

Wirtschaftsprüfer 

Treuverkehr 
Aktiengesellschafi 

Wirtschaftsprufungsgesellschaft 

Dr. Fliess 

Wirtschaftsprüfer 



Deutsche Bank AG EI 

Figures from the 
Consolidated Balance Sheet and the 
Consolidated Profit and Loss Account 
1967 - 1989 



Figures from the Consolidated Balance Sheet : 
I 

Arnounts in DM rnillions .. ... 

End of 1989 1988 1987 1986 1985 : 

Assets 

Cashreserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7. 443 4.798 8.1 89 6. 891 7. 956 
Bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.71 0 2.279 2. 179 2. 039 2.21 0 
Claims on banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  80.1 67 68.779 53.1 67 51. 660 43. 741 
Treasury bills and discountable Treasury notes . . . . . . . . . . . .  5. 169 3.881 3.1 29 2. 337 1. 985 
Bondsandnotes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15. 505 15.761 13.01 6 15. 088 14. 445 
Securities not to be shown elsewhere . . . . . . . . . . . . . . . . . . . .  6. 483 5. 479 5. 282 4.921 2.825 
Claims on custorners . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  146.682 126. 943 109. 147 99.441 96.1 23 

short and medium-tcrrn . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
long-terrn (4 years or rnore) . . . . . . . . . . . . . . . . . . . . . . . . . .  

Long-terrn rnortgage bank lendings 
EI I 11 

. . . . . . . . . . . . . . . . . . . . . .  64.639 63. 751 62.230 60. 459 56.953 
Loans on a trust basis at third party risk . . . . . . . . . . . . . . . . . . .  582 1. 206 1. 220 1.41 1 1. 556 
Subsidiaries. associated cornpanies and 
trade investrnents . . . . . . . . . . . . . . . . . . . .  .. . . . . . . . . . . . . . .  4.382 2.853 2. 657 4.1 40 2. 522 
Landandbuildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.51 8 1.41 2 1. 390 1 . 120 1. 062 
Offico furnituro and cquipnicnt . . . . . . . . . . . . . . . . . . . . . .  826 81 5 828 762 647 
Leasingequiprnent . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4. 355 3. 787 2.1 49 1. 645 1. 476 
Bonds and notes issued by consolidated cornpanies . . . . . . . .  1. 502 1. 661 1. 472 1.476 1. 848 
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  793 81 7 1. 255 2. 997 1. 032 
Rernaining assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 228 1. 073 1. 031 836 846 

Balance Sheet Total 343. 984 305. 295 268. 341 257. 223 237.227 

Liabilities 

Liabilities to banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  78. 878 66. 429 55. 018 57.762 57.450 
including: time deposits . . . . . . . . . . . . . . . . . . . . . . . . .  ... . -56,9491 1 4 8 , 2 0 9 1  1 4 4 . 2 8 6 1  1 

Liabilities to custorners . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  141.354 121. 569 106. 031 100.1 34 90. 331 
including: time deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

savings deposits . . . . . . . . . . . . . . . . . . . . . . . . . .  
Bondsandnotes 

11 11 E] 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  27.266 23.488 18. 826 13. 488 8. 474 

Long-terrn rnortgage bank liabilities . . . . . . . . . . . . . . . . . . . . . .  65. 008 65. 254 64.1 41 62. 367 59.31 4 
Own acceptances and proniissory 
notes outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5.149 4. 720 3.1 27 2.826 2.1 97 
Provisions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

forpensions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  p % J l r "  
other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Group capital and reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  14.367 11.500 10.849 10. 043 
Subscribed capiral . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital reserve . . . . . . . . . . . . . . . . . . . .  .. . . . . . . . . . . . . . .  
Revenue reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Reserve Minority arising interests from (excl consolidation . frorn profits) . . . . . . . . . . . . . . . . . . . . .  Ei m m m @  1. 110 

. . . . . . . . . . . . . . . . . . .  
Rernaining liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3. 456 4.287 3. 353 3. 345 3. 594 
Consolidated profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  778 692 627 694 609 

Balance Sheet Total 343. 984 305. 295 268.341 257. 223 237. 227 

Own drawings in circulation (discounted) . . . . . . . . . . . . .  51 50 33 32 13 
Endorsernent liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4. 803 3. 970 3. 891 4. 679 5. 487 

Business Volume 348.838 309.31 5 272. 265 261. 934 242. 727 

Contingent liabilities frorn guarantees . etc . . . . . . . . . .  27. 540 25.259 21. 084 19. 381 20. 249 

Figures from the Consolidated Profit and Loss Account 

for the year 1989 1988 1987 1986 1985 

lncome on business volurne (Interest surplus) . . . . . . . . . . . . .  7.61 9 6.71 0 6. 228 7. 020 5. 872 
lncome on Services business') (Comrnission surplus) 

(1 989 incl . income frorn life insurance business) . . . . . . . . .  2.788 2.421 2.21 3 1. 848 1. 609 
Staff and other operating expenses . . . . . . . . . . . . . . . . . . . . . . .  6.536 6. 030 5. 664 5. 088 4. 557 
Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.1 93 2. 030 971 1. 624 1. 684 
Net incorne for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.340 1. 203 670 1. 068 1.101 

') Figures up to 1986 not ontirely cornparable owing to change 
in reporting of re-allowances 

Number of staff at year's end . . . . . . . . . . . . . . . . . . . . . . . . .  56.580 54. 769 54. 579 50. 590 48. 851 
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Shareholdings of Deutsche Bank AG pursuant to § 285 No. 11 CommC 

. ... . . . . .  

L) clcclarnticiii Sli;ire o l  capital Capit;il ;iriil T(c:sirli 
( 1 1  t)ac:kiriq i0t41 of whcti r i r i i r i - < : I  reserves 

:,i,,, 11 5:4 ( 5  16 14) , lSCA) I~IIIII~II:, I ~ I~>~ I :~~ I I I L~~  
.. -- .. 

Gerrnan banks 

AKA Austulirkrcdit-(~cscIIc~:fi;ift rritil I. 
Frarikfurt am Main . . . . . . . . . . . . . . . . .  - ? G  cJO'!j 0 83% L) M 199.0 13,000 

Di:iii:;c:lie Barik Bauspar-Akticiigcs~:II:;(:~i~ifI, 
rröriklirri arri Malt-I . . . . . . . . .  . . .  L3 Y 8 14 

. . . . .  C)cutsc.:lie Barik Berliri AC. Bcrliri U 100 Y6 D M  /20.6 83.600 

Dcutsclic ßarik Liit1c:r:k Akticiigcccllschaft 
vorrrials Haiidclst);iiik, Liitic:c:k 

Dei~tst:t-ie Bank Saar AG. Saiirhriii:k[:ii . . . . .  LI 69 7/11: .- U M  97.6 1 0.600 

Dcutscl-ii: Gc::;i:llst:hrrli tiir tr i t idsverwti l t~inq nihl I, 
Frankfiirt arri Mairi . . . . . . . . . . .  D 100  Y) D M  38.6 11.617 

[)WS Dc:~itsi:fii: Gesellsc:hcrli 
l i lr Wertpapiersparnn mhl I. rr;irikliiri ;irr1 Mrriri . . U 9 3 [?'U 330% U M  1 4 3 0  73.533 

r)ciitsi:tic: C;riiridbesit~-lnvestrncntgcscllsc;fit~ft nibl I. 
rrarikliirt arn Main . . . . . . . . . . .  . . . . . . . . .  D 3 /  50% 

EFGFF G(:si:ll:;c:ti;rli I ~ i r  t ir iki icits-t i i iai izicr~ing mbl  I, 
Dusscldorf . . . . . . . . . . . . . . . . .  -0 1 00 9'0 I 00 % DM 1 6  0 1 .t338 

kratikfurtcr Hypothckcribiiiik Aklic:rigc:s~~llschatt, 
Frarlkturt atni Main . . . . . . . . .  

GEFA Gesellsctiatt t ~ i r  Absnt7finnn71ei-iiri(1 mit)l 1, 
W i i ~ i~ i c r i a l  . . . .  . . . .  -0 100 'h D M  1 5 3 0  13.793 

Gesellschaft /ur Finanzierung vori 1riclii:;lrir: 
arilageri mhH. Frankfurt rim M a r i  . . . . . . . . . .  27.10% 0.83% D M  4.3 4 0 0  

. . . . . .  Hariseatische Invcstitioris- ßarik Grritil I, Hariiburg - 33 33% 33.33% D M  12./ 1,463 



- .". 
D tl(:c:lar;itiun Share ot capital 

of backirig I I ~ I I I  o f  w h r h  indi~ect 

- 
saa &I S:i ( 5  1 G  ( 3 )  JSC") 

Cripital and Result 
res(+rv(:s 

r ~ i ~ l l ~ o r i ! .  rl ioiis;irids 

Lubcckc~ Hy~io(t1c:kcribiiiik Aktiengesellschafr, Liihcc:k 100  ?O 75 % 

Schiffstiypottit:kt!rit);irik 71.1 1 vbcck Akticr-iyesellsctir~I~, 
Li.ibcck/Harrihirr(j . . . . . . . . . . .  D 100 %I 

SKV Krcdit-Bank Grril-il I, Kic:l . . . . . . . . . 33 33% 33 33% 

Si.iclc1c~itsctie Barik Grritil I. rrarikfurt am Main  . . . . . . . D 100  X 

Ziiricli Irivc:stnicntgeselIschaI~ rrikiH. Frörikfi.rrt am Main - 2 0  (X 

International banks and financing companies 

Baric:ri d'Arricricii c d'ltalia S.p.A., Milari 
BAI r;ictoring S.p A . Milari . . . . . . . . . . . 

ßA l  l arisirig C p.A.. Milari . . . . . . . , . 

Lit 
Lit 
Li1 

ß;iricci Corncrciiil -1 rarisailArilir:o, S.A . Barcelona . . . 

Iriinobiliaria Ci~r,pirle, S A.. Madrid . . . . . . . . . 

Leacirig Baric:otr;iiis, S.A.. Barceloi-ia . . . . . . . . . . . 

I1rcirrioior;-i d(: Ctlificios para Oficirias. S A., Barcc:lcina 

I'ras 
rt,is 
Ptas 
Ptas 

Barico dc: Moriic:vitlcci. Montevideo 

ßariquc de Ltrxt:rril-ioiir(j S A., Luxembourg 

H Albcrt dt? Böry & Co  N.V..  Anisterdani 

C)ccitsche Berik (Asiii Crcdit) Ltd.. Singapore 

C)ccitsche Barik Aiistralia I td.. Melbocirne 

Llcutsche Barik (A~istrir i) Aktiengesellschali. Vicriri;i 

L)eutsctie Br-irik (Ctinada). l ororito . . . . . . . . . . , , 

L)cutsche Barik Caliital Corporation. N e w  Ynrk 

I)nutsct-ie Barik Cayiit;il M;irkcts Ltd.. Loridori 

Dcutsche Barik Firiaricc N V ,  Curacao (N.A.) 

C)eutsctie Barik Firiariciiil Inc.. Oover (U S.A ) 

I )  I(]irrt!i iiriiittc*il ~iiil'.ii,iiiI 11.1 'I 786 ( 3 )  S u ~ i  1 No. 7 of f h ~  C ~ I ~ ~ I ~ I O I C I ~ I  CUC~C 
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D. dcclrirritiori Sli;iri: of c:ay)iIäl Caliital arid Resirli 
01 t>a(:kiri<j IIII,~I IJI WI~ I I~ I I  l l l l ~ l l l ~ i : ~  reserves 

:.er p 5 3  
.. - 

( 4  l b  ( , I )  JSLA)  I ~ ~ I I I I Ü I ~ S  thr~~lsallds 

Dt:iiicct-ie Batik Gestion S A .  Paris 

Di:irist:tie Barik Luxetribocirg S A.. Luxembourg 

Lkcitsctie Bank (Suissc) S A .  Gcncvii 

DB Acta Financc (HK) L.td . l iong Kong 

DB (Belgi~im) Financc S A /N V., ßrusscls 

L)B Capitiil Mrirkcts (Asia) I td , I lorig Korig 

DB Coni S p A .  Milan 

DB titiati~iaria S p A .  Milan Lit 4,836 1 130.1 56 

DB U K titiance p I c .  Londoti 

Deufsctie Capital Management Australia Ltd . Melbournc 

Deutsche Capitcil Markcts Austrciliii I td , Sydricy 

Deutsche Crcdit Corporcition. rlccrficld ((J S.A.) 

Deutsche Finoncc (Ncthcrl;intls) ß V , Amstc:rtlnrii Guil. 10.2 5.084 

Europäisclic Hypotkicki:ribarik der Deutsctieri ßarik. 
Luxenibourg . . . . . . . . . . . . . . . . . . . , . , , , , , , , , . . . , . . . , 

turopcan Amcriciiri riiiricorp. Ncw York 

Intcrnatiorialc 1rivcstrrii:ril Mariagt:rrii:ril 
Gcscllschaft S A . Luxcmlrioiirg 

Mcl  crin McC;irtl-iy Ltrl , Tororito 

M D M  Snr:iedade -.je Iriveslirrieritri. S A . Lisbnr-I . . Esc 

Morgati Grenfell Group plc. London - consolidatccl - 

Morgari I;rcrif(:ll Gr i i~ i l i  plc. Loritlori . . . . . . . . . 

C J. Lriwrcncc. Morgari Grcrifcll Iiic., Ncw York 
Morgati Crcnfcll Asia Holdings Ptc. Ltd . Singaporc 
Morgati Crctifcll Assct Matiagctncnt Ltd.. Lcincloti 
Morgan Crcnfcll (C I ) Ltd . St Hclicr (Jcrscy) 
Morgari Cretifell & Co. Ltcl . Londoti 
Morgati Cretifell Uevelopnient Capital Ltd.. Lonclon 
Morgari Greritell Laurie Ltd . London . .  . .  

N V kitnandus. Amsterdam Cuil. 



- -  . - 

[I. dcclaratioii Share ot capiidl Cayiital arid Rcsiilt 
< i f  ki<ic:kiiicl total of whirl? iiidiroct r~serves 

!,,!,, 11 5:+ (6 10 1.1) ISiCA) 1~1111~o11~ t l i i i i t s , i r i ~ l s  

Other German enterprises 

ALL) AuloL(:a:;iiig U Grrikiti, Hriniburg . . . . . . . . . . . . .  

Al1gt:rric:iric: V(:rw;iltiirigsgcscllschatt tut 
Iritiii:.;tric:hc:tc:ilic~~irigcn mbH. Munich . . . . . . .  

Alnia Bctciligutigsgesellsi:tiaIt r r i t ~ l  I, Diisscldorf . . 

Alster Beteiligi~rigsgeseIls(:li;-1fl rrikil I & Co KG. 
ttniikfi i i i  ö i i i  Möiri . . . . . . . .  . . . .  

AV Arric:ric:;i Griindbosit7vciwalt~11igs- 
. . . . . .  gtisi?lls(.:tiaf~ rribl I, Frarikfurt iini Main 

ß. . , 
. . . . .  avuri,~ rilrii GmbH. Cciselgasteig . . . .  

ßtivaria rilmkiinst GmbH. M~rt i ich . . . .  

Rciliind ßcrgi:r & I'artnet Holdirig (;rrilil I, Miii'iic:ti 

(:(;T C;iriiida Gr~indbcsitz I reuhatid Ciirit~H. 
rrtirikfurt iim Mniti . . . . . . . . . . . . .  . . . . .  

CorriCo D;itc:ii;iriliigcn GmbH & Co KG. 
Korriiöl Miiricliirigcri . . . . . .  . . . . .  

Cotisoriiri V(:r:;ic:lic:ridric~s-Bctciligungs- 
gcst:llsc:li;i[i riil-)I I. Friinkfurt iiili Main 

Uairril(:r B(:ri7 AG, Stuttgiirt . . . . . . .  

UB Cayiiliil Mariiigcrriciit Iiitcrnritional GmbH. 
Frariklirri arri Mriiri . . . . . . . . . . . . . . . . . . . . .  

DB t x ~ ~ o r i  Lt:asirig Grril-il I. rrririkfurt am Main . . 

DB Mergers & Acrliiisitioris GmbH. Frankfurt an1 Main 

') uur sti;irt? of r h r  vii111ig ~ , q i i i , i i  Y'/ 76";; -1 l p r c i l i l  urid I c i y ~ ;  irüfizl~r LI~]~CCIII( ' I~I 

96 



LI & L Holding(lc:st:llst:I-iafl rrikjl-4. Frarikti~rt nm Main 

CIELJßA Vcrw;iltiiri(~sgcsellscliatt 
mhl I, rr;+riklirrl arri Mairi 

Deutsche Bctciliguiigs AG IJriic:rrii:l irrier1~;1.)e~d1I1c~u~~s- 

gesellschaft. Konigstciri/T;iirri~is . . . . . .  

C)cutsi;fic: R~:~t:iligiiric]sgeselIs~;tii~ft mbH. 
. . .  Fiankfurt ;im Mairi 

C)cutscl-ic: Cari;jti;j G r i i r i i 1 t i e s i t ~ v e r w a l t ~ j s  
gesellschaft mbl I, Tr;iiikfiiri ; i r i i  Mairi 

Dc:~itsc:lie kiseribahn-Consulti~icj Crrikrik 1 
rr;irikfiirt arri Mairi 

Lleutschc Ccscllschaft fiir Aiil;igc:vc:r 
w ~ l l u r \ y  i i ibH. Frankfurt ;in> M;iiii 

C)cutscl-ii: Gc:sc:llse:li;iii Iiir Iri~triohiliciianlagcn 
"Ai~icric;~" r ~ i h l  I, ß;iii I Ior~iL~!ir(j V (1.H. 

Dci.its(;lie (;esellschatr tirr Mittelstnndsbcraturig i~it l i l  I. 
Miunici-i . . . . .  . . . . . . . . .  

W r G  D(:iitsi:lie (;t:sellst:tialt Iilr Wagnisliapital mbH 
& Co K(; vori 1984. frai-ikti.iit i ini M ~ i i i i  . . . . . . . . .  

r)ciit:;c:kic: C ; r i r r i t l t i e s i ~ ~ - A r i l a ~ ~ e ~ ~ i ~ ~ c l l s c h i i t t  imbH. 
Frarikfiirt arri Mairi . . . . . . . . . . . .  

I)PE C)cutsi:i-ir: Prtijcktc:iitwic:kl~iri~~:; I;i:sellsr.lidtt 
fur Cr~i~icIvcrni(.)ryii mkil I, rr;irikfi~rI ;irn M;iiri 

' )  wittioul vcilric] r i< j t i ls .  ,') <.ii.ir s t i . ~ f ~  , I (  ll-ii. borii-iCi capirnl 9? Y„. ' I  liiotit ;in({ Io!;:, ii,iri,,lcr ~irlii!i!rrif!rit 
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D(:~itscl-ic Wirtsctialtsdaier1I:);irik GmbH, 
rr;irikfi.irt am Main  . . . . . . . . . 

t lck i ro rxport-Gcsellsct1;iII rrit.iki. Niircmhcrg . . . . . . -. 

tric:rgic: Vcrwrilt~ings-Gcscll~;(:ti;if~ rribl I, C)usscldoif 

Lssc:ric:r Gri indst~icksverweri i~r i~j  Dr ß;illhsi.iscii, 
Dr ßrucns. L)r Möller KG, C:;:;i:n 

G r I  Iridustricniontageri (;rritil l & Cri I casiiicj 

l ind  Service 0t1G. Diissnldcirf . . . . . . . . . - 

Gruga Ecteiligirrigc~jesc:llsctir~ft rnbH. Franktiirr ririi M a r i  - 

Gutcrmann Ciirit-)H & Co Octciligcings-KC. (;iilac.:ti . - 

Hcssisctic Irrirriokiilicri Verwaltungs-(;eseIIs(:ti~ift rribl I. 
frirrikliiri ;irr1 Mriin . . . . . . . . -? 

I ' t i i l ip~i Ho17rriarin AC. krarikturi arri M;iiri . . . . . . . -. 

I-iortc:ri AG. I )cissi>ldur l 

I Ii.itschciircuiher AC;, S(:lli . . . . .  

Ir~iirint~ilieri~~e~;t:ll:;~:ti;ift dnr C)cutsctieri Barik tritil I, 
k r a r i k l ~ ~ r ~  ,irr1 M;>iri . . .  . . . L) 

Irrirriotiilic:ri Wintcr L t r ibH 1Ci C o  KG, 
H t:icicl bcrcl . . . . . . . 

Karstaclt AG. tc;sc:ri . . . . . . . . . . . 

- .. 

Sliaic ot capi ial Capital arid R~:siiit 
i<,i.ii I I ~  WI>I,:I) II,LIIIL,,,I ri:scrvcs 

l i  ( 3 )  ISCA) r~~~ll~hirl,; t l ~ o i i ~ ~ i ~ ~ t l i  

) r i i i r  sti;iri! of rliii vi i i i i i ! ]  h ,i~iii,.il 35 ?I'!:, .!i iirofit ,inrl hiss i r ~ i i ~ l i : r  .i~.]icciiii:nt 



. . . . . .  .. . . -  

K) dccl;irnticin Stiare ot capital Cayiit;il arid Rcs i i l~  
0 1  backii~y total of wtii~~ii iiiiliri,i.i icscrvns 

:.?C [J 5 1 ( $  1 G  ( 3 )  JSCA) i i i i l l i i i~~!..  I / I~ I I , , , I I I~~,  
-. . -  ...... 

Klocknor & Cti AG, Dir is l i i i r~ 9H ':.<I 98 ?'U U M  440.8 

Klcickncr & Co I laritlc:l Akiieri!.lesell~ctiatt. Ll~iisburg 100 ' 31  100 o/u D M  274.4 

tilockric:r INA Iicildirig tiir AusIaiiclsbcti:il~q~~ri(~j(:ri Grril-it l ,  
[)LI 1s111~rij . . . . . . . . . .  100 % 100 [Yu D M  Y 0  H 

Klockncr Industrie Arilagcri GrritiH. Uiiic,lriiii!r] . . - 100 % 100 %) C) M 17 3 

I iiwc: tb crJdec~ers KC. Cl~i isb~ir(~ . . - 100 'X, I00 96 U M  26 0 

Hhcin-Ncckrir ßariktit:ieili(jirr~ Grrit-)H. Stuttgart . . . . . . . .  49 07U/03) - TI M 1 4 4  R 

Hi-issma ßctcili~jirri~js~j(::;(!lls(:tiaII rritiH. t ~ ~ i r i k t u i t  ani 
Main . . . . .  . . . . .  B0 D M  59 1 - 

Tririitas Vt:rrrici~jc:risvt:rwaliirri~~ GrribH. 
rr;irikliiri arri Mai11 100 % I  - D M 1 .O 

Vcimii:ti.~iig:;~~(::;(:ll:;(:ti;dIL M ITTt 
fu i  SFI Kiinii~iiiriik;iiiori:;;iriI;~~jc~~i irihH. Sti-ittgart - 50 % - DM 7 5 

WlNWt  t4~:tcilig~iri~~s~~t::;i:ll:;(:li;ifl rritiH, 
. . . . . . .  traiikfurt tim Mairi . . . . .  - 100 '7'0 - L) M !1 3 

')  profit ai id Iriss ttansft!r ;rgrc(!rric*rii n,ilti Klu(;kiicr & Co AG ') profit and Ioss trärislcr iiqrccrriciii. j) our ili,iri: i.if ltii, votii,rj i ;iliii:il !iO1%, 



Other foreign enterprises 

Llcutsche B;-irik Govnrni~icrit Scccirilit:s. Iric:., N c w  Ycirlc L) 100 ' I 00 'Xi (J  5 $ 48 5 - ' )  

Dß I-iaridt?ls ~ r r i t i  Bi:ii:ili(ji~iigs~~ccc.llschal~iri.ti I I.,Vit:riria L) 1 00 '!Y AS 3 0 -7,/10/ 

Ci6 I lolt l i i iys (.:~itiacla Iric.. Torciriici . . . . . . . . . . . . . . . 1) 1 01) Xi 1 00 'X, (;I!) $ 5.:) '1 83 

D ß  Irivc:sttnctits (GB)  ~i [Li:.. I.orirlon . .  . .  . r) I i lO %, C 350 0 

Dß Mi?i.q~:rc, & A(:( j i l is i t io i i~ 111~: . NCW Yurk . . . . . . . L) I 00 ' X ,  1 00 l;~i !; $ 0 rl -195 

D(:iitscl-ir: P~riitfolici Corpior;itic.iii, N c w  York . . . . . . . I 00 1 00 X i.i C $ 56.1 4.038 

tli:rrrics I i i s t i t i ~ t i o i i ~ l  Iriveslrric:rik Iric . [3altiniore ((1.5 A ) -- 45.89% U.S.$ 51 3 2.467 

L;iri(4Iois S A . ~ciiiit!:, . , . . . . . . . . .  . - 100 'X, inn (X, t-t 71 3 7.78? 

N;irri;ist.;o Ltcl . l ororiio . . . . . . . . . . . . 1 0 0  '!u 1 00 (?U Caii $ I!) 9 3 . 0 8  

Socibtk L~rxt:rritiiiirrgi:(~~sc des C~ritralei; 
N~iclb~iirc:c; S.A. (SCIN), Luxcint)oirr<j . . . -. 3 5  ? V  .- C) LI 788 2 19.927 

Nolc A$-1 M i : . I  A !  0 [)M 1 4  Z i  l i l  100 - L7M 4 751. (i:iii$ 1 I:,M I ,iiiii!,. I !;C. I00 I jM I I i I I IOI.! M 0 4 5  I 0 TiM R n  53 
Til) I 000 I!M 0 :)!)I 1 1 1  1 000 I)M 1 333. Lt  100 - DM -Z 75.4 1'1.15 100 Dlbl I 5dri i l ) r \ A  :) / ? I  :,I 100 l )M 10:) (i:< 5 4  1 0 0  1)M H!447!, 
li N$ 100 TIM 0 71 7 11 3 $ 1 [!M I 0978 Y i 3 r i  100 - L)M 1 1111 

')  fi(jiiii:~, riiriilli.d Iiiir:;ii;iii1 ro 5 706  (31 Scr~l 1 No 2 iif the Coiiiiii~:.ici~iI (.(.~cl,, 



Group Coordinators and 
Executive Vice Presidents 

Dr. Hans-Peter Ferslev 
Dr. Klaus Gaertner 
Peter Gerard 
Rudolf Habicht 
Dr. Frank Heintzeler 
Dr. Klaus Juncker 
Dr. Hanns Kippenberger 
Christoph Konneker 
Heinrich Kunz 
Axel Osenberg 
Dr. Burkhardt Pauluhn 
Barthold von Ribbentrop 
Bernhard F. Rohe 
Wilhelm Schläus, General Counsel 
Dr. Hans Walter Schlöter 
Dr. Werner Schwilling 
Günter Sonnenburg 
Helmut Trötscher 
Christian L. Vontz 
Prof. Dr. Norbert Walter, Chief Economist 
Johann Wieland 
Dr. Karl Friedrich Woeste 



Senior Vice Presidents 
at the Central Office 

Horst Achenbach 
Michael Altenburg 
Hans-Joachim Baumgart 
Peter Beitel 
Rolf Ernst Bergmann 
Claus-Werner Bertram 
Dr. Fritz Bessell 
Helmut von der Bey 
Dr. Jürgen Bilstein 
Detlef Bindert 
Bernhard Böhmer 
Rainer Bohrn 
Dr. Ulrich Bosch 
Michael von Brentano 
Ulrich Cutik 
Dr. Jüryen Delbrück 
Dr. Thomas R.  Fischer 
Hans Joachim Funck 
Josef Gerhard 
Karl-Heinz Gersemsky 
Dr. Peter Grasnick 
Dr Gernot von Grawert-May 
Paul B. Grosse 
Hellmut Hartmann 
Dr. Ulrich Hoppe 
Henning Jess 
Ralph P Jessen 
Dr. Elmar Kindermann 

Heinz Köhler 
Gerhard 0. Koenig 
Paul Körtgen 
Dr. Klaus Kohler, 
Deputy General Counsel 
Dr. Hans-Dirk Krekeler 
Dr. Siegfried Kümpel 
Gisela Kurtz 
Peter Laube 
Klaus Leukert 
Dr. Reinhard Marsch-Barner 
Dr. Hans Otto Mehl 
Günter E. Meissner 
Herbert Michel 
Michael Müller 
Dr. Frank-Jürgen Müssigbrodt 
Dr. Martin Murtfeld 
Klaus Nagel 
Dr Knut Neuss 
Dr Manfred Obermüller 
Horst Peters 
Fritz-Otto Plass 
Joachim Plesser 
Helmut Pottgiesser 
Heinz-Dieter Rahlves 
Jürgen Rebouillon 
Hans Reder 
Hans Gunter Römhild 

Dr. Peter Rösler 
Bernhard Schinnerling 
Max Schläger 
Heinz Kurt Schulz 
Rolf Sexauer 
Adolf Sievers 
Dr Hans-Joachim Spranger 
Heinz Starzinski 
Richard Steinig 
Otto Steinmetz 
Dr Rudolf Stützle 
Peter Thelen 
Hans-Henning Tönsmann 
Alexander Trog 
Erhard Ullrich 
Alexander von Ungern-Sternberg 
Jörg Vetter 
Hans-Werner Voigt 
Horst Volke 
Gerd Volkemer 
Dr Siegfried Weber 
Dr. Olaf Wegner 
Wolfgang Wendt 
Manfred Wich 
Knut Witschel 
Klaus Wodsak 
Hinrich Wöckener 
Claus Wreth 



Executive Vice Presidents and Senior Vice Presidents 
at the Regional Head Branches 

Bielefeld 

Ernst Cremer 
Georg Exner 
Dr. Harald Link 
Lothar Zelz 

Bremen 

Dr Roland Bellstedt 
Peter Hartmann 
Dr. Tessen von Heydebreck 

Cologne 

Dr. Wolf-Roderich Bringewald 
Wilhelm Clemens 
Dr. Klaus Dintelmann 
Karl-Heinz Fink 
Friedhelm Wolff 

Düsseldorf 

Günter Geller 
Hans Langenfeld 
Wolfgang Möller 
Günter Sengpiel 
Dr. Rüdiger Weber 

Essen 

Wolfgang Keltert 
Dr. Theodor E. Pietzcker 
Dr. Wolfgang Tillmann 
Dr. Axel Wiesener 

Dr. Bernhard Klaus Dott 
Lutz Gebser 
Karlheinz Pfeffer 
Dr Hugo Graf von Walderdorff 

Freiburg 

Ernst Bareiss 
Dr. Dieter Eisele 
Dr Hans-Peter Hirner 

Hamburg 

Dr. Hanns Kippenberger 
Christoph Könneker 
Dr. Jan Hiemsch 
Günther Hoops 
Hans Henning Offen 
Christoph Woermann 

Hanover 

Wolfgang Büsselberg 
Hans-Detlev von Garnier 
Joachim Hellermann 
Dr. Heyko Linnemann 
Horst Risse 

Mainz 

Rolf-Dieter Plantholz 
Dr. Klaus Stapper 

Mannheim 

Dr. Günter Frowein 
Dr. Fritz Lamb 
Karlheinz Reiter 
Michael Prinz von Sachsen- 
Weimar 

Munich 

Dr. Hans-Peter Binder 
Dr. Lutz Mellinger 
Georg Oswald 
Dr. Hans-Joachim Schniewind 

Stuttgart 

Hellmut Balle 
Manfred ten Brink 
Norbert Elsen 
Dr. Wolfram Freudenberg 
Michael Osterwind 

Wuppertal 

Dr. Walter A. Blum 
Detlef Erlenbruch 
Rolf-Peter Rosenthal 
Dr. Gerd Weber 



Central Office: Frankfurt am MainIDüsseldorf 

6000 F r a i i k l ~ ~ r t  ani  Main 1 ,  Ta\ . i i i i i s r i r i laye 1 2  
4000 Diissclcfcirf 1 . Koi i i ( jc;al lee 45-4 / 

Our Bases 

Federal Republic of Germany 
Branches: 

A;ji:Ii(!ri 
w1tI1 !) ?,!ll.l l)r;ll!i-li(?:: 
A;ili.!ii (Wiirti ) 
wltli 1 !~il~i-~il~kii!.11 
A(;lic>rri 
Actiiini (137 Iii-i:iric~ii) 
AIici~ I?> 

AI-ili?ii (W~cstt ) 
AIir(:ii:;kjiir!j ( I  l(-)l?jl ) 
A lk~?, l~ i~ l l  
w1tl1 1 siiii l l i ~ i l i i  l i  
AIfi:ld ( I  !!III~:) 
Alsclorf (rilii;itil ) 
Alsf,:lcl ((:)kj,~lll<!:;:;.) 
Altctiii (Wi:stf ) 
Alt~;iik1((:11(!11 (Wt::il~:rw.) 
Alz~cy 
Ai-~iI:i(:i~j 
Aiidcii iac:li 
Aiisbiic l i  
Ari-isl~crc] 
witti I siil? ti-:ilii:li 
A:;(:li;iff(:iikji~~<~ 
Aspni-q 
Atti-!ridoi-ii 
Aoqshi.~i-<l 
wllli b ~ ~ , l l h ) - h ) l ~ ~ r l l , t l ~ ! ~ >  

Airric:li 
B;i(:kriCjri!.] 
Bati Berlr:t,iircj 
Bcid L)ribiitcl (Wcstt ) 
Biid L)!irl<licitri 
I {;IC~~:I) r{;1(1(:1 
Raid I I;ir7kiiir0 
ß;j(l I l(:r:;lt:l(l 
Kdi1 Hriirihiir[] V tl t lolit: 
Und t-irititi~:t 
r{;ltd Ihi i r(~ 
ß;id Kri:ii/ii;j(:Ii 
Bad L<lkl:-,[.)li(' 
F,<! 1:j L<! 1.1 L(.! rl:)(-! rcj 
r3~1id I il-)pspriti!jc: 
ri;~ij Me!r~ji!iilli(!~r~i 
ß;rri M i i  ristr?rcitnl 
Batl Neiitiri~itit 
L3rid C)cyiiiiaiisc:ii 
Bild FJyi-t~ioiit 
rj;iii r{(:i(:I~(!~!/~;jll 
ß x i  s;i(:Il:;;i (S I I ( I~ I<~~L)  
B;rd Säi:kirii.li:ri 

f<tl(C s;ll7llflt~ll 
\,\:~lti 1 ~ , ~ 1 1 ) - 1 ~ 1 ~ ~ 1 1 i : l i  
B<ii.l I (->I/ 
Bild Wiltlllt-igi-.il 
BLl<l v\/(:)l 151-1i:)f~l-l 
L<;i~i Z ~ ~ ~ ; i : I i ~ : ~ ~ ~ i I i i i  
K , i l ~ r i ~ j f ~ i i  
Eani hc?rg 
ß,irsiriilliniisrii 
ß,ii~ri;iI;il 
ß;iyr(x~IIi 
ßt.i:kirrii ( B i .  Mijiisrcr) 
ßt~riti!iri (Hheiii) 
rk!ri:;Iit~irri 
ß~!rgIie!irii (Lrl l) 
R(:r(lisc.!i (;l~~dt.)~.icti 
witli 'I S I I ~  hr:iiicI) 
l.<(-:ri-ji l~:i.l!;t;lcit 

Eotiil~iistcl- IKiui:s 
Hi:.~~dciif (Sirg) 
tiibi.:rti~:.l? (rjis:;) 
Eic:cit~riltoi,t 
ß l~ ! l f ! l ~ ! l~ l  
+/llll f< !>~ l l~ . l> l~ l l~c l i~~s  
L<ic:ti<jh(:im (Wiii-tl ) 
~ ~ t - ~ ~ ~ ~ : ~ l  (ri11(:1i-l) 
I.~I(.!I~II-)I~:~~J (I i [ i l j ( : )  

Boctlcilt 
tiochiii-11 
,v~itIi 1 ,.,III!-II~,II~(:II(:,, 
Kobliii(~]cti (WI-litt ) 
ßoriri 
vvitli (i 511h Iir:k~i(;lii?s 
C<uiiii ß;iil Gc,iii!:;ti<~lc\ 
131 ipp;rril 
r<cirk(.ri 
I i(.ittri.)r) 
wllti I !>tlll ~~l<llll;ll 
Br~)t~is~:tic (f47 (:):;ii;iLjri~( 
t3r~iiriisctivvc:i(j 
witl? I ; ~ l l ~ l - l ~ r ~ l l i ! , t l ~ ~ ! ,  

Bl~'l l l l?l 1 

~ ~ 1 ~ ~ 1  14 ~ ~ , l l ~ ) - ~ 1 l ~ l l i i ~ t i ~ ~ ! - .  

Breiiieii-Vcg~:~:;ack 
Brt:!iii~-!I tiav~:n 
~ V l t l i  :3 !-,llll-tll,lli~ tii,!, 

Rrt~iieri 
Kiiliiii 
[<rl.ll;li~;;~l 
11i-111-i1 (r37 Cillii(liit:) 

t rniiici-ii:li 
rt~~:;iI(!tt~:~) 
rli~j(!l:;hll(:l!(!ll 
r iiiic:pelal 
\NIIII I :>IIIJ I.ii,.i~ii li 
rrdiri!] 
Crkr:lt:ri~ 
trki,iLti (HL L)LIsscIcJ~.~~~) 
til;lll~~l~!il 
tschlrioi-11 
[:;i:l l\Ni!(]f' 

tsi:thwoilcr 
tspi?lkrirnp 
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Grir~:c,tir~:irri ii /Ll;iirii:;l;rtil 
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I Icidciilicim (Orcnz) 
I I(:illiror~ri (Ncckar) 
witt1 I !>lllJ L J l < l l i ( ; t i  

Hciligcnhaus (L)cisseldcii 
Hoirisbi:rg 
Hclrrisiciii 
I lcmcr 
Her-iriet (Sieg) 
I lcppcn~icitn 

I 1i:rk)orii (l.)iIlkl ) 
Hr?rdcc:kr,? (Hirtir i 
I I(:rfcii-(l 
Hci-ric 
willi 4 iiili-lir,iiiclir,s 
I I(:i-tc:ii (WPstt ) 
Hci-zb(iig (H,ii i) 
t ~ i ~ ~ l / o ~ J ~ ~ r l r ; i l l l  
mf~tti I siit> hi:itict-~ 
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\+itli I silb bt;i!icI-i 
Hilder,tiririi 
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I luck(:iiliciiri (Oac1i:ii) 
tiol1r ~;l(:rl7ll;3ir:;(!li 

H/iixti?i- 
1 lii17miiidcn 
tiorri - B a i  Mi:irik)(:rct 
Hi.tcknl hcivot I 
I l iic:k(~t;w;i(~c.ri 
Hurrti (BL .  Cologric:) 
I I!isi.irn (Nijrdscc) 
lt)Lit?rikii~r(:ii 
1ti;ir C)kjc:r!;tc:iri 
'fliiti 1 <:iil!. t ) r : i ~ ~ (  11 
I i i ~ ~ c : l t i ( : i r ~ i  (Fitic:iii) 
l i i~.~cil:~~~~clI (L3i)ri;iti) 
vdltll '3 ~1.1t) br~illi?li~?s 
Iscr l~hri  
witli 1 :;ii1i 1.~r;lili:1i 

It7i:lioc 
J(:v(:r 
, l i l l l~tl 
Kxirst 
Kaisersl~ir 11:rri 
witli .I !,A!IJ 11t~11i1:li 
I<all 
K;iiii[) I ii-itfort 
IK~irlsrci hc 
witli !I siih biai-ii:lil-s 
Krissi:l 
wiiti !:! i:iit)-brsiiclirs 
Kauft-icurcn 
Ketil 
Kcinipcii (Nicdcrrtieiii) 
K(:iiilitcii (AIIg;iu) 
K(:I ~i(:ii 

Kc?vcliier 
Ki(-!I 
willi / ,;iik>-kir;~ri(:li<~~ 

,I) Kic:rslic (Wicstt.) 
Kirc:titi(:irii i r r i i ( ! r  T(:(:k 
Klcvc (Niccl~,i-i-ticin) 
wilti 1 siili-lir;iii(:li 

Kot-lilcnz 
willi I si~l~-I~r:-~r i~: l~ 

Kuiii~.jsl)riiiiii 
Koii i~lstc~ii i (T;.iiiiii.is) 
K ~ ~ i i s t < i i i i  
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(,"\,ill I / !.,I 1k)-k>l<l l  ll.ll!!,., 
Krc:lolcj 0~~rtiiricjc:r~ 
Krc~i7ai.i 
K ~ I > L I L ~ ~ ~ I  (Kr Si[;gc:ri) 
Ki~iii1)c~rcl (Tai.iiiiis) 
Kiiii7cls;ii.i 
KiiIirik)~ic:li 
L:l<lt7!~li 
Lag(? (Lll.)l.ic:) 
I ;iliiistoiil 
Latir (Si:tiw,lr~w ) 
L<~i l( l i l l l  (Pl;lli) 
I ;iiid:;I>i:i-(~ (I i:cIi) 
Lnriclstiiii 
I ;irl~i:;~lllll 
Lai-igcii (Hi:ss ) 
L~I I I~ .J I~I~I~~ILI  (Rtic!iiiI.) 
I ;~ri</(:~il i ;~~j(:i i  (I 1;ir 
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I <><:r (0stfric:sl ) 
L~:ichliiignii ( Htieiril ) 
Lcirifcldcii 
1 <:rn<T(i 
L<:riq<:ril:li (We:!.;ll ) 
L~:~ll l(!:>l~ic~l 
ni t tk 1 soL- br,iiicli 
I c:ciril-)c:rg I W~ i i t t . )  
I ci.itkircki 
L!:vc:rki isc:ii 
\n!iltl 2 sili>-L>i,1iii Iii i 
L(:VOI kii:;(!ii Cl~)I,i~l(:ii 
Lii~ibiircj 
Lii?ih~irgerhot 
I iriciaii (ßodcriscc) 
L irigt:ri 
L l ~ l ~ l s i ~ i l ~ l  
Lcil~lic (Wccil j 
I ~ i i i i i ch  
WII~I I S I J ~ ~ - ~ J ~ ~ J ~ I ( . ~ ~  

Lok111e [Ollik) ) 
Lii(iwiqt;Li~rr~j (Wiirtt ) 
witti I siit, l-~l,liii:~I i 

I .~ id \~ igs l i~ f i? i i  (Ht-ieiri) 
vi,ilti fi .;iil>-k)r;iiic-kii:s 

L~ibbccke 
I iidci7scticid 

Lliili:lilri-(~ 
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Mtiil (Kr Rt : ( :k l~r i i~ I~; i i~ : ;~ :~ i )  
Mciyeri 
kA(:c.:kc:ritic!ir~i ( r~1~(?11~1  ) 
Mccibuscti 
witli 1 sub biaiicti 
Mcitierit ia~leii (VVc::;il ) 
M(+lle 
Mc:iiiiiii~igc:~i 
Mcridcri (Sc~iic:i 1.) 
M(:r)pc:ii 
Mcsi:tit:cic 
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A/l(:lzirl~~c:ii (Wiirtt ) 
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7irrlilorf 
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Subsidiaries: 

Deutsche Bank Berlin Aktiengesellschaft, 
Berliri 
79 iiiisirii:ss iillir:i::; 

ßi.)~rd cif Maiiagirig L)iroctcirs' 
Ur ßnriid von Arniiri 
Dr Mic:li;ii:l rc:riiliol7 
Ki.irL Kasr:li 
L)r tricdrich Wil1it:lrri Wii:ilii:gc~ 

Deutsche Batik Saar Aktierigesellschaft, 
S;iiirbruc:kcti 
17 b~isiiicss offic:cs 

 BOA^(^ (11 M ; I ~ ~ ; I ~ J I I ~ ( ~  r)~r(:(;t(.i~; 
Michdel Biiliiri 
Llictcr Groll 
Or Jost t'r~it-ri 

Deutsche Bank Lubcck Aktierigesellschalt 
vormals Handelsbarik, Liil)c:r.k 
40 busir-iess oI1ii:r::; 

Boaiti of M;iti;igiii<~ I)iroctors. 
Max-J D;ri pi: 
Berrid S ~ I L  

Deutsche Centralbodenkredit- 
Aktiengesellschaft, Herliri-Cologriti 
1 2  1-iii:;irit::;:; officns 

Bonid of Mari;i!liricl rjiii:clors 
L)r Michiiel Gelleri 
Dr Jurgcri t luvcridiclc 
Di:tlt:v Rotlc 

Frankfurter Hypothekenbank 
Aktiengesellschaft, Frarikfiirt ; i r i i  Mdiri 
14 biisiric:~:; offir~:s 

Bnarcl of Mati;rgirig Direc:iors 
Dr Bernt W. Hol-irer 
r)r I lans Schuck 

Lübecker Hypothekenbank 
Aktiengesellschaft, L iilir:c:k 
1 7  busincss ottices 

Bnarri of M;rii;i(jiiiij r)iro~:tt~ic 
l'eter OLL 
L)r Gertiard S(:tiali:r 
Wilrnar vor-I Werit~ky. Di:piity 

Schiffshypothekenbaiik 
zu Luheck AG, I I;iin~hiirg 

Deutsche Gesellschaft fur 
Fondsvcrwaltung mbH, ti,irikliiri iiiii Mairi 

M;iri~iqiri(l Uir(:(:toi:; 
111 (.;t-~ii~[i~iri B i i l ~ ~ i : ~  C)r Rolf G121sIi:r 
H;iiis-Ovv~? Ludt:r:; Dr (;iiriI(:r S(:liiii.ih 

DWS Deutsche Gesellschaft fur 
Wcrtpnpicrsparcn mhH. ri;iiikliiri ;irr) M;iiri 

M;iiiagiiig I)ircctcirs 
I1r triist I4rackrr l l c l i ,  I<i:hrciiwaltlt 
Wolf(j;iri(l (;oi1<: 

Gruneliiis KG Privatbaiikiers. 
trtirikIiiit arii M;IIII 

(hncral I'ilrlriers: 
I;(:rtl Schtriitz-M~rkr;ir~i~:r 
.Jiirgc:ii Klclppa ~cIrrii.i~icl K i i ; i~ i~ )  

D6 Capiial Mariayement International 
GmbH, trarilitiiii aiii Möiri 

Mariagiri<l Diri:i:tciir; 
Riitioll I li:iii7 Ovi. 1 iiiclcimaiiii 
Willi;irii R Ric:li;iicls 
t-iciiilics-J Haiii i idii~i. Lkyiiiiy 

Deutsche Batik Bauspar- 
Aktiengesellschaft, Friiiikf~iit aiii Mriin 

ßo;irii of M ; i t ) * ~ < j i ~ i ( ~  Dirt:(:tiir:, 
Dr tiolrri i i~li Kii::;oI 
Di tiaris W I ~ I I ~ I I S  
Waller Kliig. Depiily 

Deutsche Beteiligungsgesellschaft mbH, 
rrankfurt arri Mriiii 
10 hiisiiicss (~fticcs 

iVI;iii~r!~iiri!.l Uir<:(:[ois. 
L)r Willieliri DeiIrrit:rir~g 
Karl- H e i i i ~  I r-iri:;i:low r)i (;i.iiitr?r Liicipolti 
ricinhard Lottler 

GEFA Gesellschaft fiir 
Absairfinanzierung mbH, Wcil11)c:r i,il 
3 2  I:icisi~if:ss. oIIit:i::; 

M~r i ; i g i r i j  rjircctors. 
Ric:liaiil ß(:rtihardt L l r  IJwi: K;iy:;c:i 
L)r Iielc:r L;riiik)(:(:I< 

GEFA-Leasing GmbH, Wiip~:ir:r~il 

EFG E€ Gesellschaft 
Iur Einkaufs-Finanzierurig mbH, 
L)iisseldorl 

ALD AutoLeasing D GmbH, I l;i17ihiii!.l 

D 0  Export-Leasing GiiibH, 
~rar i l~ t i i r t  ~ i r r i  Mairi 

M:iri;igiri<y C)ir~>ctors 
Micliael A. Krc:rnar (2iiriir:r L. M(:ic;:,rii:r 
trhard IJllric:li 

Roland Bcrger & Partner Holding 
GmbH ", Miiiiicki 

DB Mergers & Acquisitions GnibH, 
Frarikfiirr drri M;iiri 

M;iria(liricj i)ircc:tc)rs 
Dr Rode Fuchs Vo1kc:ri Kl;iiii:k(: 

Deutsche Gesellschaft fiir 
Mittelstandsberatung mbH, Miitii~:li 

M;-iii;igir>iq i)ircctcir 
I'eier I; vii i i  Wiiidiiii 

Lebensversicherungs- AG 
der Deutsctieri Bank, 
VVi(:sbnclcri 

Board ol M;rri;i(jirig r)iroct~:)ts 
Dr Michacl Rr!ri/ 
Svc:ii-Mic11~iel Sloiiko 
C)r Mcirtiii Wagc:iic:r 
JoIi;irii~ Wi(:I;iiid 



Europe 
(i:x(:l tt?cic?tdl Hf?~ji~k)Iic: ot Lr.:rrriririy) 

Aiistria 
Dt:iii:;(:Iii: i<;iiik (Ai.istri;i) 
Aki~(:ri<jt!:;(:lI:;(:li;jfl 
I1ostIat:li 8. 10 I 0  Vic:riii;i 
Hotieristairleri~l;d:;:;t: 4 
1 0  10 Vic:riii;i 
Managiricl Ljirccior:; 
Mag Ctcpt1,iri H;iridl (Irorri 1 4 110) 
Clr Wilticlni C;orroi, 
I<H Md0 .Josr:l C)i;ili<:k ( i i i i i i l  30 4.90) 

Belgium 
L)cutsctir? t3ririlc A(-; 
Scicci~rslile cle Briixt:llc::; 
100. ßo~i l r~varci  d i i  Soiivcrriiri 
1 170 ßr~iui:llcs 
D(:iitsi;lic' ßviik AG 
Fili;i;il Arit\~i:ryic:ii 
I'osihiis 7711. Arc:rilit:r(lstr:i;it 73 
%000 Ar11wc:rpc:ri 
Ernst Will-ir:lrri Corii/c:ri, L)irt:c.~i:ui 
Ur L)~tk-Jo; i ( : t i~~i i  vori W;il(:ki: Wi.iIff(:ri. 
C)irr:ctctir 

r1i3 (r$i:lc~~~.~~71) ~~II~IIILI.: s A IN.V 
100, ßci~il(:v;.irci du Sr:r~ivc~aiii 
I 170 F3rox(:ll(!:; 
Lrrisi Willic:lrri C(iiit7nii. Administrat~?~ir 
L3r. Llirk Jo;it:I~irii v i i i i  W;~Ir-:kr~..Wi.~lff~:~i, 
Adrri~ri~:;~r;iii:iir 

France 
Ljeirtc,clit: Btrrik Al; 
Siic:c:irrs;ilt: tic: P;iri:; 
L<oitc 1)nstililii. 41515, 7507A Pari:; C(:tli:x (71 
.I 0, pl;i(:(: V(:ri(k")r~i(:, 75001 P;~ris 
traricuis-X<ivic:r ti'Ali(jiiy, Dirc:c:i(:iir 
C)r Hairicr W Bodt:ri. Dirc:c:it:iir 
Norbcrt I io~ict-Lji i tr i icje. L?irecieiir 
rr;i117 1 11:sso 71.1 ~.t?it~it i~j+?ri, L~I~BC;~HII~ 
r1ic:tnr Wiiiisrt-I. L~II~:I::LI::~~~ 

Df:i~i:;c:lic: ß;iiik A(; 
Sirc:c:iirs;il(: d(: Sti-asbo~ircl 
Boiie Po:;ial(: N i i  433 N/r1-7 
6 /007  Str;isl-ioi.irg Ccclcx 
6, Averiije cit: I;] Lilii!rt<: 
67000 Strnct~oiirn 
O i  Stctaii Kot:li. C)iri:c,ic:ilr 

Hungary 
C)c~itsclic R:iiili AC 

II- I~I~I I - ,S~ H ( :~ - I I~ -~~( - ,~  I ~ ; I ~ ~ v I :  O~~I<:I: 

V i i ~ i  IitCii 7 
1057 r!i.idali(:st 
1 ;is7lo K r o ~ i t ! ~ ~ i i r i  

ltaly 
ß;iiica cl'Arii(:ric.;i (: (i '1i;iI;i (.; 1 )  A 
vi;i ncir(~i.iqii;i 0 
2 0  122 Mil, i i io 
Dott Ci;irii:riiiIio O:;(:~iI;ili, 
Arriiiiiriisiraioir Direiioie (;c+iirrale 
(~llor,! I1l;lrl I 0 0  tli;irl(:ll~::;) 

Luxernbourg 
D(?iilcc:kie Barik Liixeiril)oiirg S A 
Boiie I'osinle 58ti. 201 5 Liixerribniir~j 
25. Bciult:~v;irci Rciytil 
2411 9 l.~lx~-~liil~il.~Ll rq 
Or Fkk(:liarcl Ctc.irck. 
Admiri1stratci.ir-d616gi.11~. 
Diri:(:t(:iir Gi:rii:r;il 

Ciiro[);ii:;(:lio t ~ \ / [~o i l~ok i : r~ t ) ; i i i k  
der Deirisr:heri H,-rrik 
B(.)ile 170sikil<+ 9 1  I 
20.1 9 Liixcrnt-,c?!ir~;] 
25A. Bui~lcv~irc l  Hi iydl 
2449 Luxcinbci~ir!~ 
L)r I:$criit W Iioliri:r 
Adniiriistr;itc:iii tdi ! l i~~l i i i :  

l i i l ( ! r~~ ;~ I i o r~ t~ l i !  lr iv(: ' ; Ir~~t~ri l  
M;~ri;iyrrrit+rii ( ~ ~ ~ s r l l s i : l ~ ; i l ~  S A ( I I M )  
Holte l'ostale 1 /:13. L-  101 / Liixeiiil?o~ii-c) 
65. ;ivt.iiiitJ (Ir I,+ (;,irc$. L 1 h l 1 Liixrri iboiirg 
IJclci Lii~hri:i~wslclt. Aclii-111-iistrati:!i.i~-i:li.li:giii? 
L)i C l ~ i ~ i s  Mcycr-Coidiiii,:j. L)ircctc~ii 

Netherlands 
H Alt)cri clc K,irv & (.'L) N V 
I'ustbus 268. 1000 AC; Aiiist~:id~iiii 
Hcrcri(jrack1t ?50-~I58. 101 / (::A Anistcrdarn 
M;iii;i(liri<~ Dirc:c:tors 
I-i Fij i i tci i i  
A t- I~;ii(.iii v;iri I i~ r idc i i  
B A Wilkori 

t 1 ,41ki(:ii (1,: B;iiy P1 C o  N V 
K;iriIi)iir Roiior(I,irri 
Poc;it_i~is 17 1 1 . Wrslt)l;rCil< 2 1 2 
301 2 KI' Hottcrdai?~ 
I '  L)iibbelci. L)irelitcir 

Poland 
L je~~tsc t ie  Hark AC; 
W<II:<~IW HI:~~:II~::;~!II\~I\IV~: L)lli<;r, 
Hritcl t~i iopcjslci 
Kr~ l iowsk ic  I'rzcdriiia91:ic 13  
Wnrsaw 
Norl-,i:rt C7y[iiiiiik;i 

Portugal 
M D M  Soc:ir:tJ;itlt: tlr: Iiivt:c;iirrir:riir), 5 A 
Apartado no 21 103 

1 128 List)ori Cr~tii:x 
Av da L.ibcid;idc. 144---I 56 6" Ai id i i i  
1200 Lisboa 
r)r r1i.11 I i:k M;irtiiiIic.i. 
P~CSIC~I:I~~I: rt;i r) I~~C,I;SI.) 

Si~c:iir:;;iI F'ortii 
Avc:iiiti;i t i ; i  Bo;i Vi:;i;i 'I 36 1 2" Ariti;ir 
4 1 00 I'or 10 
tri51 Ai  iioriio Borii;ido. 
A i l j~ i r  itc) cia L)irt?cc~ci 

Soviet Union 
C)i:iii:.;c:lic: ß;iiik AT; 
Mo:;c:ow Rc:~ire:;c>riiaiivt: 011ii:(: 

i i I  Osiosherikd 23 
1 19034 Moscow 
Hu bert 13;ii idi;i 

Spain 
I1c:~itsclic: R;iiik Al; 
Sii(:iir:;;iI i:ri L:;p;<fi;i 
l),isee) eje I;+ (;,+;~eIl;iri,+, 47 
28046 Matiricl 
Ljiri;:clores Gerit~r;ilec, 
- 1 i i r r r i  Carloc Gtiray ltiaryiiriiy 
Woltcjaricl von tckartct3ercl 

t3arico C:oinicrciiil rriirisatl3iitir:ci. S A 
(r3ANCOTriANS) 
Al,iirt;>do 4 16, 08080 ßarcc:loria 
Avi:riici;< Di ;y i~i i ; i l  446 
0801)f5 R;irc'c:lori;> 
.Ji iäri Carlo:, I;ar;iy Itiriryaray. 
Consejero Delegado 
(rriore ttiari 100 tr>raricli<:c) 



Switzerlarid 
Dt:irische Bank (Suisst:) S A 
Di:iiischo Batilt (Sctiwci7) AC; 
Llciltsctii: Diinlt ( S v i ~ c r ~ i )  S A 
Hcgistcrcd officc (<c:iic:v;i 
Casc postcil(: 7/17, 171 1 Gc:rii:vc: I 
l'liici: d(:s ßc:rgiic::; 3,  1 70 1 Gc:rit:vt: 
Maii;arjiii(l Dirc:c:tois 
K;irl Lirtlwig I;oltiiier 
Alk)r(!(:lii Iiaarrri:~riri 
Briirin Witiklpr 
Rnll H Wirtti 

Brarichcs, 
Ueutschc Bririk (C;v177icri1) S ,'i 
Lasella Pcistrili? 1783 
Via Moiite Lciiori 1 
6001 Liigario 
Giorgio Lupi. stv L)ircktcii 

Deutschc Uaiilt (Ci:.Iiwci~) A(.; 
I'ostfacti 918. 8039 Luric.l? 
Hlcicticrwc,q 50 
8002 Zuricti 
Holf H Wirtli, r)irc!kttir 

Turkey 
Deiiist:lie B;rrik AC 
Rc:lirt:sc:ritötivc: 0ffic:c: 
PK 194. 80222 Sisli I:;i,iiitiiil 
Mete Cadclesi 34 
Necip Akar 1s t i ~ i i i i  Kat 2 
80090 I aksim-lstar-ib1.11 
I lolgcr r;ilkc 

United Kingdom 
Deirtsctie Briiik AI; 
Loridori Br,:iric:ti 
I'.O Box 441. 6. t31stio~isgatt: 
Lnridori tI:7I1 7AT 
Dt Klei~s Alkir~:~:li~, G(:ri(:r<il ML i r iC i~ j (> i  
Ctiarlcs Lüw. Gctii:t,il M,iriacji:r 

Mririctic:stcr Offil:i: 
P 0 Büx 367 
M;iiicl-icstc:r M 6 0  71 1 1  I 
Stiili Cari;il Iloirsc: 
98, Kirig Sirt:c:i 
Marichesrer M7  4WlJ 
David h'otiiri:;oii. Fic:qioii;il M,iri;igc:r 

r)i:i.itsclic: Tkiiik C;ipit;il M; i rkot~ I tci 
P C) ficiu 136. 150. I i-~airl~~iilhall Strrvt 
I oritiori TCOV 4R.l 
Mi(,li;i(:I VOII ßr!:rii;ii~o, M;i i i<i( j ir i ! j  Dir(!(:I~r 
Alexaiider vor1 Uri!~erri-Sieriit)t:rg. 
M;ir1,4giri&j ~ ~ i r ~ ~ : I O r  

America 

Argentina 
r1c:iitr;c:i-ic: ß;irik AT; 
Suci~rcii l  Bui:iius Aitcc 
Casilla dc Correo 995 
1000 Ccirrco Ccntriil/lii.icnos Aircs 
ßnii. Mi t r r  401. 1036 rl i icnus Air ix 
Gc:rc:iitcs C;c:ricrcilc:; 
Karl (Istcnricdcr 
n;iiil Stcickci- 
Ckk(:ti;rrtl W;r(~iicv 

Bra7il 
C)c:irt:;c:tii: TS;iril< AC 
Filial SGci Pa~ilci 
Cöix;i Post;il 30477, 01 05 1 Sao Pai.iln.,SI' 
Hiin Alexriritlrt: Diiiii;i:;, 7300 
0471 7 S;io P;iillo/SP 
M~)riIic!cl H:~ir~Lii~rqor, (;erc:iiie Gc>r;-il 
Ctiiistiari Rwkrriariii, (;ereriie Gt:r;il 

L1i:utsctic: Bciiilc AG 
filial Car~i l~ i r ias 
Caixa Poctal 1691. 13001 Chrripri,i:,:!SP 
Hua S~crdi i ie i i io,  126 17" Aricl;ii 
1301 3 Lainil~iiias;:Sl' 
I laris-J~irgcri Horstmann. Cereiite 

D(:iii:;(,li(: i3;irik AG 
fi l idl I'oilo Alegre 
Caixa I'ostal 2468, Y0001 I'orio Alegre/RS 
Hua dos Andr;idas 1001 - 17" Aridar 
90020 Pcirto /\iec]re/RS 
Lauro Altrnann. Cercr-ite 

Canada 
L)i:iitscIic: ßtirik (C:;iii;idti) 
P 0 ßox 400 
3 r11~;t c;~II;~~~I;~II  PI;^(:(:, SIII~(: Or,on 
Toroii~(.i, Oril;iiic.i, M5X I r 3  
KI;iir:, Li:li:w(:l, Pr(::;i(i(:rii ;iri(j 
(;ti11:1 t:xi:(-,~iIiv(: 0Ilii:or 

McLcdri McC:arttiy Ltcl 
1 1 Kiiig Stri:i:t Wcst. S~iitr: 1300 
Tortirito. C>iitario M51 l 1 A3 
G n i ~  W Cijlhnrt. Pi-nsidciit 

C)i:iii:;c:lic: ß;iiilc AG 
Ri:~~ri:st:r i I ;r~~v~: 0llii:t: I i i i  C,ir~:i(ki 
I I K i r i~ j  S1rt:t:I Wc:st, I 6 i t i  I Iotji 
Toioriio, 0ril;irio M 5 H  1A:3 
P,iiil VOII B~~r ic: l~~.~r ic~orI l  

Chile 
ßi:prc!cciitricii>ri clcl C)cutcclio C4iiiilc AC; 
L~is i l l i i  dc C:orrt:o 389 /.  tstridi, 359, I'isi.! 12 
S;iriIi;igo (l(: Cliilc 
I;iiill(:rrrio Ro:.;sc: P 
R ( :~~ io i i  [ ~ I i i l ( ~ ,  ßolivi;~ 

Mexico 
n(.i~i:;(.ii(: r„irik AC; 
Rcprcsciitiiciuri c i i  Mi:xico 
Apartiido Postal 14 bis 
06000 Mkxico C) I 
C;. ,inilpor, . I Iiscos M!.), 1 1 t'isci 

Co1 Polaiico Cliiipiiltcycc 
1 1560 M~~xI(:(J. r) r 
Dr M,jriiri W(:icj;tii(l 
R(:$jioii M(:xi(;o, C(:iitriiI AI~I(:~IL:II 

Netherlands Antillcs 
L11:irlsc:lic: B,irik Firi;rric:c: N V. 
I' O Bux X1 2. I'liis;i Srric:i:is R 
Willerristed. Cirra(,:;-ici 
l<la!is-W+?iiif::r t ioprj, MCiri;tcj i i i~j Dii(x 101 

Uruguay 
ßiinco dr: Mi~iitr?vii-ic:i? 
C;i:;ill;> Cl(. Coricrc:~ K1 2 
Riiicori oscl iiiisioiii:s 13CIY 
Moriievitieo 
Jiirgeri L Borri. 
Uirector. Ciereriit: I;c:iic:r;il 
Cr Miir io Sari Cii:;iUl~;iI, 
Ccrcr-itc: Gerieral 



U.S.A. 
I.)i:iiist:lic: ß;iiik AC; 
N(:w Yorh ßr;jrii:Ii 
F' (C) I <ox 890 
Ni:w Yi.itlc, NY 10101 -0890 
31 Wc5i 52riei S1ri:i:t 
Nc:w Yoi-k. NY 1001 9 
Lxc:c:iitivcc Vic;c' I'ic::;itii:i it.; 
; i r i t l  <:;c:iit:r;il M;iii,i~jc:rs 
C)i tlc:liiiiit vori N,ii/rrit:r 
M i(:t i<~:l ri;i!;:;rii;~t)ii 
I )c?tli'v Sl;ic:c:ki-:r 

L)i:iiic,c:lic: ß;irik AC; 
(::l)~~il!:j(> i31~irit:li 
:< rii-st N , I I ~ ~ ~ I I ~ ~ I   PI,^^,^, S L I I ~ C  2770 
7 0  Wi:st b1,itliaori 5trc:ct 
C l i i cay~) ,  IL  fiO(iO? /1%(1/ 
M;.irtiii L. r h t ~ { : ,  M;iiiiigi-:i 

D~iiiir;clic: U:iiilc AC 
Lo:, Aii(4c:li:s Ur;iricti 
300 Stititl-i C ; i t i c i  Avc:riiic:, Siiitc 3950 
I i is Ari!ll:li::;, C:A Cl00/1 
IKl.itis W Ortii:\~i;r. S~:riior Vic:i: Prcsid~t i t  

I)I-!LI~LI.;~I~: F3;iiih 
Lov(:rri~ric:rit Sici:i.~rit~(:?,, lric:. 
31 Wosi 5?iO %tri:(-:t 
Ni-.W Ycirk. NY I001 $1 
(~I i r i~; t i~ i i i  SIr(:rig(:i, Pri:siili?iiI 

r i ß  Mi7rgcrs Icr Ac:c4111sitioiis Iric 
:I 1 W(:st S21irl Sirc:c:i 
N(:w Yiiik, NY 1001!1 
VoIl.;(:rl KI;iiii;ki:, Mi l t i ;~<l i r i~ l  r~ii-(:cti.~r 

Vencziiela 
Rc:~ir(~si:iitaciuii tlel »e:ii~:;(.Ii(: r i ~ ~ i i k  AC; 
Ali;iii;i<io 51 14<1. I ' I i i ~ i i  Vt:ric:7iic:l;i 
l orrr I'lit:llis. Piso 21. 01 "L>" 
Carnr:?:, 1050 A 
H'III:; I I ~ i r t m ~ i ~ ~ ~  vc.iii W~i r~( !~~t ) t : r ( j  
HI:>(JIC!II V~:IIC~~LI~:I~I, (::~~i~ijIjt?,iri rt:(jior\ (i?xi:l 
CLIIXI), C ~ I I ~ ~ ~ I I ~ I I : ~ ,  ~CII;~ICICII, ~ '~ l i l~ i l~ l~ i  

Near and Middle East 

Bahrain 
Di:iit:;r:l.ir: 13ai-iIt AG  
R(:~)rc~:;c~iitetivc Otticc 
I' 0 ßcix 206 1 9 
Mdii~di i i ;~ Cciitcer, ~ I ~ ~ I : I I I I ; ~ ~  I 
Gtjv(~irir i i i : i~t r4i.];icl, M ~ I I I ~ ~ I ~ I ; ~ ,  
Sidl(! o l  fi;illr;>lll 
Hurkti;dri K~(:III 
f{c$jioii ß<ilir;iiri, Ir:iq, .li~ircl;iii, Kiiw;iit, I,> 
hni-iori. Orriari, Ot~tai'. S3i.id Ar,-lt)i,i, Syria. 
Iliiiti:i:l Ar,it.) trriir;iic::, 

Eclvpt 
f1c:iitschi: C<arik A(; 
R(:lirc::;aritativc C)llic;o 
[?C. ßcix 2306. 23. K;i:;r (:I Nil Stri:ot. Lriirt) 
HOII Uic:tc:r r;i~1:1 
He~l io i i  C(j\jlit. Fttiii:ipici, I'c9ol)lc:':; Di:rrii.~cr,j- 
tic Rc:liiiIiIi(: of Yciiic?ii. Siiti,iri, Yc:rric.ii Arab 
Hel~iit i I i(: 

Africa 

Nigeria 
Lh!ilt:;(:llc! ß:.11 ll< 
Rt:~j~t::;e:rii~iiiv~: (Ittici; (Ni~jei i ;+) L l ( i  
I I M  H;-i(j 17618 
1'101 7f3 ß, 3rd /\V~-:III.II~! 
VI~:T~~I I ; I  1:;I;iricI ~ X ~ ~ ~ I I ~ I I ~ I I ,  L~I!.Jo:; 
Sccjlriccl tc:lgciiiir<:ii 

South Africa 
Dcirtsclie ß;irik AG 
Kepreseriiai ivc: C)ffica 
P Ci  Box 77315, .Joli;.iiiiicstiirrg 7000 
25th floor, Sc.iiitiii:rti Lite C~:riIrc: 
45 (;i~t~itr-iicf;ioric:r Stront 
. lol- iannoshii i~ 7001 
Si(:$.]fi-ii:rl k l411.11111~:rirri1lI(:r 

Asia and Australia 

Australia 
Dcutsche Barik Aiir;triili:i Ltcl 
G P C) I4i.i~ 22:3$3 T 
M(:Ihoi.iriii>, Vic,ioii;i 3001 
I Colliris Strccii. Mellii~iirrii:, Victori,~ 3000 
De\~ixc:l\i: [$;.link A L J S I ~ ~ ~ I ; ~  I id  
Sydriey ßr;inch 
P O Box 770, (;rosvi:i)i.ir l'l,.i(:(: 
Li2vcl 20. I;ici!;vi?iii~r 1'I1i(.:(: 

225 ticorgc: i;irc:i:t 
Sydtii,y. NSW 7000 
Dr I {ans-,liirgc:ii F3t:c.k 
kA;iii;i(411~j L)~rc!t:~iir 

8 ,  . ,-iiri ,irid Ci~nll„ i i iy Liei ' 
C; P C) Ciox /0:1:3, Sytiiicy, NSW 2001 
Lt:vt:l 18, C;rusvcrior 171;ic:c: 
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Contemporary Art a t  Deutsche Bank 

The Concept 

Contemporary art at the bank gives staff, custo- 
mers and visitors an opportunity to experience art at 
the workplace and encourages them to think about 
its conlent 2nd form. This is why Deutsche Bank pur- 
chases modern art to be displayed a t  its premises. 
Most of the works selected are by artists and sculp- 
tors from German-speaking countries, mainly young 
artists born in the 1950s and '60s. 

In the towers of Deutsche Bank's Central Office in 
Frankfurt, 1,900 works on paper by 125 artists adorn 
the corridors and conference rooms. Further works of 
contemporary art can be Seen at many domestic and 
foreign branches and subsidiaries. 

The bank's artistic concept also includes the de- 
sign of its Annual Reports, each featuring the work of 
one particular artist. This year, the report contains art 
by Horst Antes selected from works in the bank's 
collection. Starting at the General Meeting, an exhibi- 
tion of Antes' printed graphics will be on display at 30 
branches. 

Horst Antes 

Horst Antes was born in Heppenheim on the Berg- 
Strasse in 1936. From 1957 until 1959 he studied 
under HAP Grieshaber at the Staatliche Akademie 
der Bildenden Künste in Karlsruhe. He was lecturer 
there from 1965 until 1967, and subsequently profes- 
sor until 1973. From 1967 to 1968 he taught asvisiting 
professor at the Staatliche Hochschule für Bildende 
Künste Berlin. Antes has been professor in Karlsruhe 
agüin since 1984.The artist'sfirst individual exhibition 
was held in 1960 at the Cologne art gallery "Der Spie- 
gel". Today, his art includes not only paintings 2nd 
drawings, but also metal sculptures and numerous 
graphic works. In the early '60s Antes developed a 
process combining the advantages of offset printing 
with the creative scope of the lithograph. Since he 

spent a period at the Villa Romana in Florence in 1962 
he has also devoted himself to the technique of etch- 
ing. In 1989 the Sprengel Museum in Hanover 
showed a selection of Horst Antes' printed graphic 
works. 

The artist's early works link the gestural painting of 
I'art informel with the figurative style of his teacher 
Grieshaber. The "Kopffüssler" (a human figure shown 
upside down) that will dominate his works for many 
years appears for the first time in 1960. In the 
mid-sixties it is often reduced to just the head. "I load 
and unload my figure symbolically, sentimentally, or- 
ganically, historically", says Antes in describing the 
motif, "and fiII it and empty it with allusions, gestures, 
thoughts, speculations, wishes and anxieties. I make 
myself a picture, I make someone as an image, part- 
ner, mirror." The figures are often accompanied by a 
bird, rabbit or snake. And sometimes they are shown 
in interiors along with objects, such as a large pipe, a 
ladder or feathers. These motifs can be traced back 
to Antes' deep interest in the culture of the Hopi In- 
dians in North America. 

In 1982 Antes' manner of presentation changes, in- 
fluenced by the Falklands war. The human figure is 
now outlined with the help of a stencil. Later, the thin 
gold foil sculptures, the "Votive", develop out of these 
stencils. 

1987 marks the beginning of theseriesof "Berliner 
Bilder", using only the colours black, grey and blue. 
The "house of the Navajo", which Antes discovered in 
the Canyon de Chelly on a trip to the U.S.A., is a fre- 
quent motif. 

Horst Antes lives in Karlsruhe, Berlin and Tuscany. 



List of works depicted: 

Coverand House of the Navajo, 1988, Page 50 Figure with Raised Arms, 1961, 
flyleaf aquatec, manganese 2nd graphite on canvas, offset, 56 X 41.5 cm 

180 X 50 cm 

page 10 With Small Figure on the Right, 1960, page 92 Blue Man with Bird 

offset, worked over with gouache, 
and Rabbi?, 1964, 

42.5 X 62 cm 
gouache and pastels, 
60 X 50 cm 

page 25 Head with Green P Hat, 1967, 
lithograph, 56.5 X 45 cm 

page 30 Untitled, 1982, 
lithograph, 100 X 140 cm 

page 38 Age, 1983, 
fine gold foil and acrylic glass, 
54.4 X 37.3 X 49.4 cm 

page 113 Untitled, 1964165, 
pochoirfrom the six-part 
"Strip Teelh" series, 44.7 X 36 cm 

page 115 Untitled (test printforthe 
"Sicellino" series), 1977, 
elching, 49.5 X 40 cm 



Deutsche Bank AG EI 

Dear Shareholders, 

With respect to our General Meeting on May 16, 1990 in Essen, Deutsche Schutzver- 
einigung für Wertpapierbesitz e. V., Düsseldorf, has requested, pursuant to the Joint 
StockCorporation Act, Section 122 (2). that an additional item be announced for resol- 
ution. We have therefore extended the Agenda as follows: 

6. Abolition of the maximum voting right 

Deutsche Schutzvereinigung für Wertpapierbesitz proposes on behalf of the 
shareholders whom it represents that thefollowing resolution on an arnendment to 
the Articles of Association be adopted: 

In 5 18 of the Articles of Association, the present subparagraph 1, which reads as 
follows: 

"(1) The voting right of each share corresponds to its nominal amount. If a share- 
holder ownsshares in a total nominal amount exceeding 5% of the share capital, his 
voting rights are restricted to the number of votes carried by shares with a total 
nominal amount of 5% of the share capital. Shares held for accountof a shareholder 
by a third person shall be added to the shares owned by such shareholder. If an en- 
terprise is a shareholder, the shares owned by it shall include any shares which are 
held by another enterprise controlling, controlled by or affiliated within a group 
with such enterprise, or which are held by a third person for account of such enter- 
prises." 

be deleted and replaced by the following subparagraph (1): 

"(1) The voting right of each share corresponds to its nominal arnount." 



Deutsche Schutzvereinigung für Wertpapierbesitz has yiven the following reasons 
for its proposal: 

"The developments surrounding Feldmühle Nobel and AVA have strongly con- 
firmed DSW's fears that a restriction on voting rights is, firstly, not an effective way 
of warding off a large shareholder and, secondly, can be very counterproductive. 
The blocking of rival shareholder groups not only paralyzes the company, it also 
harrns its reputation in public. 
Commerzbank was right when it announced just recently: Through restrictions on 
voting rights companies ultimately pay for uncertain advantages with tangible dis- 
advantages. 
Since it is still uncertain whether protective mechanirns that conform rnore closely 
to market conditions will be introduced, maximum voting rights, which in any case 
are understood by the companies merely as a Signal, should be removed withour 
delay in view of the disadvantages which currently do exist in practice." 

Reply: 

The Board of Managing Directors proposes that the motion be rejected. 

It can also happen in cornpanies without a maximurn voting right that shareholders 
form groups that rival with each other and, in so doing, exert a negative influence on 
decision-rnaking processes in the cornpany. In the present legal situation, the rnaxi- 
mum voting right serves to protect the shareholder against unequal treatment in the 
event of Shares being bought up and of takeover bids. We think it can only be dis- 
pensed with if greater transparency can be achieved in the anonymity of shareholder 
structures, so that investors can recognize at an early stage changes and intentions of 
a party buying upsharesand/or of a potential bidder. In ouropionion, this requires the 
implementation - as quickly as possible - of the EC Information Directive, which es- 
tablishes an obligation to disclose holdings at leastfrorn 10%. In addition, we are in fa- 
vour of binding rules for takeover bids, ensuring an orderly and fair procedure with 
the aim of equal treatrnent for all shareholders. The maxirnurn voting right should be 
retained until these preconditions are fulfilled. 

Ms. Elis Sachau, Meckenheim-Merl, has given notice that with regard to ltem 2 of the 
Agenda she will propose the following motion: 

"The General Meeting is requested to resolve that of the available distributable 
profit in the amount of DM 556,702,734, 

a) DM 542,784,165.65, i.e. 97.5%, 
be used to distribute a dividend of DM 13.65 per share 
in the nominal amount of DM 50, and 

b) DM 13,917,568.35, i.e. 2.5%. 
be used as a donation to the 
Internationales Jugend- und Kinderhilfswerk der Salesianer 
Don Bosco - Missionsprokurator Pater Karl Oerder - 
Strässchenweg 3, 5300 Bonn 1." 



Ms. Sachau gives the following reasons for her proposal: 

"Deutsche Bank has earned large amounts from the indebtedness of the 'Third 
World'. Its profits have also served, one-sidedly, our further enrichment and not the 
social development of the 'Third World'. Support for the Salesians represents an 
ethical personal orientation and a step in the direction of a more just world econ- 
omic order. The Salesians have supported educational facilities, small and me- 
dium-sized enterprises and small-scale agricultural projects in developing coun- 
triesfor a long time. In this way they effectively help the people to  help themselves, 
and promote the establishment of stable social and economic structures. This 
makes the Salesianer Don Bosco experienced partners with good prospectsof suc- 
cess, who will enhance the image of Deutsche Bank." 

Dr. Bartke-Anders, Berlin, has given notice that with regard to ltem 2 of the Agenda 
she will propose the following rnotion: 

"Debt waiver instead of increased dividend! The General Meeting is requested to  
resolve a reduction of the dividend in favour of a reserve fund. This fund is to  be 
used to increase to 100% the provisioning for risk-bearing loans to 'Third World' 
countries, in order to finally cancel their debts." 

She gives the following reasons for her proposal: 

"The dividend increase was made possible partly by profits from lending business 
with the 'Third World'. Money earned in this manner has to be rejected, because an 
end to the debt crisis and the desolate living conditions of the people of the coun- 
tries concerned is not in sight. For ethical reasons, debts must be waived! All debt 
management models, including the Brady Plan, have failed so far. Repayment can 
realistically no longer be expected; the debtor countries' burden must now finally 
be made lighter. In particular, the outstanding profit for the past financial year 
should be used towaive debt on a major scale. In this way Deutsche Bank would live 
up to its claim to follow a global and responsible business policy, and it would gain 
higher esteem throughout the world." 

Reply: 

The Board of Managing Directors proposes that the motions tendered by Ms. Sachau 
and Dr. Bartke-Anders be rejected. 

The assertion that Deutsche Bank has earned large amounts from the indebtedness 
of the Third World is not correct. As is generally known, substantial write-downs have 
tobe made on claimson countries in theThird World. We have helped to easethe debt 
load of the countries concerned by participating in reschedulings, through partial 
waivers and by reducing interest rates. Shareholderscan therefore not be expected to  
bear a further burden in the form of a cut in the dividend. 

In addition, the following counter-proposals have been received with regard to ltems 
3 and 4 of the Agenda: 

Mr. Hubert Grevenkamp, Munich, hasgiven notice that he will propose that the acts of 
management of the Board of Managing Directors not be ratified. 



Reasons: 

"The declaration of the participatory certificates of the 100% subsidiary Klöckner & 
Co. AG to be valueless proves, after the company's enormous profits, to  be abso- 
lutely unnecessary, at least on that scale. The voluntary cornpensation provided in 
August 1989corresponded to only a fraction of the value of the participatory certifi- 
cates. Through pure profit seeking, the Board of Managing Directors hence de- 
stroyed the confidence of many hundreds of srnall investors in the probity of Deut- 
sche Bank. The bank is using the tax advantages of DM 134 rn., for which certificate- 
holders paid, and is reaping a dividend for 1989 of rnore than 100% (tax free) for its 
'risk' at Klöckner & Co., while the small investors are to go empty-handed." 

Reply: 

The participatory-certificate capital of Klöckner & Co. KGaA was equity capital. Since 
the cornpany's losses in auturnn 1988 exceeded the entire equity capital, the extin- 
guishment of the rights attaching to the participatory certificates was an unavoidable 
legal and econornic consequence. Nevertheless, DM 112 per participatory certificate 
was paid to the certificate-holders in August 1989. This was in line with the stock rnar- 
ket valuation before the crisis at the cornpany became known. It was only when the 
bank took action that the preconditions were created for the company's recovery and 
hence for the payment to the certificate-holders. Any profit from our commitrnent - 
about whose size it is is not yet possible to say anthing - will merely be compensation 
for the risk borne by the bank. 

Ms. Hanneliese Appelrath, Bonn, has given notice that she will propose that ratifica- 
tion of the acts of rnanagernent of the Board of Managing Directors and of the share- 
holders' representatives on the Supervisory Board be refused. 

Reasons: 

"Despite growing Protests, Deutsche Bank continued its business with South 
Africa in 1989. In particular, it agreed in October 1989 to another rescheduling 
for South Africa. Despite appeals - from South African churchleaders, among 
others - the rescheduling was not rnade dependent on the fulfilment of political 
conditions. The DGB criticized the fact that the big banks did not use their political 
power to bring about humane conditions in South Africa. In addition, Deutsche 
Bank continued to provide trade finance for South Africa. 
The Board of Managing Directors and the capital representatives have severely 
damaged the bank's reputation by persisting in conducting business with South 
Africa." 

Reply: 

We have already stated at previous General Meetings that Deutsche Bank rejects the 
apartheid System. We welcome the fact that the South African government has com- 
menced dialogue with the representatives of the black population, and we hope - in 
the interest of the country and its people - that the prospects for peaceful change in 
South Africa will improve further. A boycott would jeopardize this developrnent and 
have negative repercussions for the whole population. 



Mr. Eduard Bernhard, Kleinostheim, Mr. Stephan Brus, Bonn, and Mr. Karl-Heinz 
Sitzmann, Nuremberg, have given notice that they will propose that ratification of the 
acts of management of the Board of Managing Directors and of the Supervisory 
Board be refused. 

Mr. Bernhard gives the following reasons for his proposal: 

"Despite the nuclearcatastrophe of Chernobyl, the unsolved question of the dispo- 
sal of nuclear waste and the nuclear scandals at Trans-Nuklear, Hanau (etc.), the 
commitment in the high-risk nuclear sector has been maintained! Examples: Cap- 
ital involvement in thecontroversial RWE atomic power Station at Mülheim-Kärlich, 
Philipp Holzmann AG, Energie-Verwaltungs-GmbH (holding in VEW), Allgemeine 
Verwaltungsgesellschaft für lndustriebeteiligungen mbH (Metallgesellschaft AG 
holding). 

Entry into the arms sector and continuation of the commitment with the merger of 
Daimler-Benz AG and Messerschmitt-Bölkow (MBB), with the result that high-risk 
developments were Set in motion although there has been clear detente from East 
to West and West to  East for over 1 1 I 2  years!" 

Reply: 

We consider nuclear energy - which makes up approx.40%of the power supply in the 
Federal Republic - to be indispensable, as the generation of electricity from fossil 
fuels involves the emission of pollutants, and its replacement with alternative sources 
of energy is not yet economically feasible. 

The stake acquired by Daimler-Benz AG in Messerschmitt-Bölkow-Blohm on the 
basis of economic considerations represents a constructive link-up with a two-way 
technology transfer. The civilan sector already predominates in the group's produc- 
tion range, and its share will increase further with growing relaxation in East-West re- 
lations. 

Mr. Brus gives the following reasons for his proposal: 

"Deutsche Bank Supports the so-called 'Scan-Link' project to create a transport 
route linking Scandinavia to central Europe by bridge and tunnel. Scan-Link is one 
of the 'missing links' in opening up the whole of Europe by road for the single EC 
rnarket. The Board of Managing Directors has given extensive financing commit- 
ments (for individual construction schemes) within the framework of this project. 

But the transport sector already illustrates particularly clearly the problems of in- 
dustrial ideas for Europe as a 'planning region' (alpine transit routes, destruction of 
forests already through construction of the motorway in southern Sweden). It is to  
be feared that there will be a further increase in road and truck transport with corre- 
sponding ecological consequences (air pollution, damage to the countryside). The 
single market is a threat to established economic structures that have evolved in 
Europe." 

Reply: 

Northern Germany and Scandinavia now find themselves on the fringe, with clear 
disadvantages due to their location. The Scanlink project is intended to promote the 



economic development of these regions through improved transport links with each 
other and with central Europe. We are therefore in favour of the project. The political 
decisionson the Danish and German sides have not yet been taken. We have not given 
any financing commitments. 

Mr. Sitzmann gives the following reasons for his proposal: 

"Through the overhassy cancellation of the registration of your institution's Berlin 
'old bank' you have swindled and cheated the shareholders of the 'old bank' and 
also of the successor institution, Deutsche Bank AG, Frankfurt, of substantial assets 
in the territory of the GDR. Through your overhasty waiver you have prematurely 
given away legal positions in the GDR at the expense of the shareholders. Ratifica- 
tion can therefore not be granted." 

Reply: 

It is an Open question whether there will be reimbursements or compensation pay- 
ments because of the expropriations in the territory of the GDR. If reimbursements or 
compensation payments are rnade, no assets or legal positions would have been 
given up by the cancellation of the registration of the 'old bank'. Supplementary liqui- 
dation proceedings would take place (Joint Stock Corporation Act, Section 273 (4)). In 
the Course of these proceedings, existing liabilities of the 'old bank' would have to be 
settled first. Any surplus would be distributed to the holders of the 'old bank' shares 
["Restquoten-Inhaber"]. 

With kind regards, 

Deutsche Bank 

The Board of Managing Directors 

Frankfurt am Main, April 1990 
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Dear Shareholders, 

With the notice published in the Bundesanzeiger No. 63 of March 30,1990, 
the Ordinary General Meetiriy of Deutsche Bank AG 
has been convened for Wednesday, May 16, 1990, 10 a.m., 
in the GRUGAHALLE, Norbertstrasse 2,4300 Essen. 

We wish to repeat the invitation here and to give you some additional details below 

We should be pleased to See you in Essen 

Agenda: 

1. Presentation of the established Annual Statement of Accounts and the Management 
Report for the 1989 financial year with the Report of the Supervisory Board 

Presentation of the Consolidated Statement of Accounts and the Report of the Group for 
the 1989 financial year 

2. Resolution on the appropriation of profits 

The Board of Managing Directors and the Supervisory Board propose that the distributable 
profit of DM 556,702,734 be used to distribute a dividend of DM 14 per share in the nominal 
amount of DM 50. 

3. Ratification of the acts of rnanagement of the Board of Managing Directors for the 1989 
financial year 

The Board of Managing Directors and the Supervisory Board propose that the acts of 
management be ratified. 

4. Ratification of the acts of management of the Supervisory Board for the 1989 financial year 

The Board of Managing Directors and the Supervisory Board propose that the acts of 
management be ratified. 

5. Election of the auditor for the 1990 financial year 

The Supervisory Board proposes that KPMG Treuverkehr AG Wirtschaftsprüfungsgesell- 
Schaft, Frankfurt am Main, be appointed auditor for the 1990 financial year. 



Shareholders who deposit their shares with one of the depositaries listed below on Wednes- 
day, May 9,1990 at ttie latest until conclcision of the General Meeting shall be entitled to par- 
ticipate in the General Meeting and to exercise tlieir votirig rights. The deposit shall also be 
deeiried to have been properly effected when shares, with the approval of a depositary, are 
held blocked for it with other banks until conclusion of ttie Gerieral Meeting. 

Depositaries 

iri the Federal Republic of Germany and West Berlin: 
all offices of 
Deutsche Bank AG, Frankfurt am Main, 
Deutsche Bank Berlin AG, Berlin, 
Deutsche Bank Saar AG, Saarbrücken, 
Deutsche Bank Lübeck AG vorrnals Handelsbank, Lübeck, 

in Austria: 
Creditanstalt-Bankverein, Vierina, 
Deutsche Bank (Austria) AG, Vienna, 

in Belgium: 
Generale Bank N.V., Brussels and Antwerp, 
Deutsche Bank AG, Succursale de Bruxelles and Filiaal Antwerperi, 

in France: 
Societe Generale, Paris, 
Deutsche Bank AG, Succursale de Paris, 

in Great Britairi: 
Midland Bank plc, Londori, 
Deutsche Bank AG, London Branch, 

in Luxembourg: 
Banyue de Luxembourg S.A., Luxembourg, 
Deutsche Bank Luxernbourg S.A., Luxembourg, 

in the Netherlands: 
Amsterdam-Rotterdam Bank N.V., Amsterdam, 
Algemene Bank Nedorland N.V., Arnsterdam, 
H. Albert de Bary & Co. N.V., Amsterdam, 

in Switzerland: 
all offices of 
Credit Suisse, Zürich, 
Union Bank of Switzerland, Zürich, 
Swiss Bank Corporation, Basle, and 
Deutsche Bank (Suisse) S.A., Geneva. 



The sharcs may also bc dcposited with a German notary or with a collective security-deposit 
bank. In this case, please present the Statement of confirmation to be issiied hy the notary or 
collective security-deposit bank to a depositary i io  later than one day after the last date for 
deposit. 

With regard to the exercise of votinq rights we wish to draw your attention to § 18 (1) of our 
Articles of Associatiori: 

"The voting right of each share corrcsponds to its nominal amount. If a shareholder owns 
shares in a total nomirial amoiint exceeding 5% of the share capital, hisvoting rights are re- 
stricted to the number of votes carried by  shares with a total nominal amount of 5% of the 
share capital. Shares held for accourit of a sharetiulder by a third person shall be added to 
the shares owned by such shareholder. If an enterprise is a shareholder, the shares owned 
by it shall include any shares which are held by another enterprise controlling, controlled 
by or affiliated withiri a groiifi with stich enterprise, or which are held by a third person for 
account of such enterprises." 

The 5% of share capital mentioned in 5 18 ( I )  at preserit corresporids to a nominal amount of 
DM 108,512,522 = 2,170,250 shares of DM 50 par value. 

Your depocitary bank will be pleased to send you on request the Short Surnrnary for 1989 or 
the complete Annual Report. 

Yours sincerely, 

Deutsche Bank 
Aktieri(jesell:;c:li;iII 

The Board of Managing Directors 

Frankfurt am Main, March 1990 



Environment and Entrepreneurs - In The Same Crisis? 

W~th the following remarks, we contiriue the series of articles ln 
wirict? Deutscl~c Bank has cornrnenredsincc 1,980 017 problernc o/ 
ger~eral sociopolirical.cl:c/nificai~ce. * We hope tu conrribute ln thls 
wa y to consrructivc d~sc~~sslon. 

* 1980 On Competi!ive/less 1981: Less State lnfluence . 1982: Do We Need Elites.? . 1983: We, Our~elve~s, Are thc State . 
1984: On the Middlc Classes . 1985.- On läxes and Public DeOt . 198G On the Power and lnflilence of Banks . 1987: Grearer 
Reliance on Mal-ket Mechanisms . 1988: Time at Work = Time for Work 



from: 
Annual ßcport for 1989 of Deutsche Bank AG 



Environment and Entrepreneurs - In The Same Crisis? 

"T /w ~xprcss~ori i:ric;is. : hy vlltuc 
of ~ t s  dia.q/~osti(; and p/qqnost/c 
contenr, /s t/7e I I~~JIC; I IU~ O /  i> 

ncw awatene.?.Y.'' 
(R. Koselleck) 

The destruction of the environment began wlth 
the emergcnce of rnankind He made himself 
master of the earth: the evolution ofpowerfulstatc 
cultures - the ancient Sumerians, the seapowcr 
Ven~ce, ihe risc of the U . A .  in the 19th century 
based on an industrialized, large-scale agricultural 
econom y - was accompanled by extensive exploi- 
tation a f the soil, the felllng o f woods, the devasta- 
tion and desolation of large parts of Mesopotamia, 
Lebanon, North A frica, Dalmatia, the annihilation 
of the prairies with their inhabitants and animal 
species in North America. Andslnce antiquity (Cy- 
prian'), the humanists (Agricola;'), right up to our 
times, the destruction of nature, the exhaustlon of 
the earth, the decimation of birds ancl other ani- 
mals, the poisoning of ksh in our waters, for 
example through mlniny, have been the object of 
repeated complaint and criticlsm.,' 

Slnce the Enlightenrneni, or possibly even ear- 
lier; not only have the Pace and extent of industrial 
damage to the environment been growing rapidlg 
but also the belicf - in the face of obvious (and not 
least entrcpreneurial) achievements - in the pro- 
gress of mankind towards ever higher levels of 
being. 

The climax and possible end of this phase of 
blind faith ln Progress, which even wars and 

periods of pessimism did not lnterrupt, became 
apparent when man firstset foot on the moon. This 
triurnph of technology stood in striklng contrast to 
a decade in whlch warnings of a 'kilent spr in~" '~  
and a global exhaustion of resources" found a 
worldwide echo, ln which the issues of consumer 
protection and ecology triggered movernents, to 
begln wlth in the USA., the political impact of 
which was reflected in an initial wave of consumer 
protection and emission control laws, andin which 
the student revolts slgnalled the post-industrlal 
chanye of values. 

lt began as a Protest against more and morc in- 
tolerable condltlons in certain areas - e.g. over- 
motorizatlon with its problems of airpollution and 
the sealing of ever greater land areas in densely 
popula red countrles with unabated compression 
o f passenger cars into lines of conyested trafic - 
and led via questions about causes and relation- 
ships, to an increasingly critical view of increas- 
ingly crltical conditions in ever broader fields, from 
thc chernical-intensive overutilization of agricultu- 
rat areas ro the spoiling o f counrryside and en vi- 
ronment by mass tourism. 

This set the scenc for conflicts between the 
centre of society and its fringes, conflicts whlch 
could not leave untouched the philosophy of en- 
trepreneurs, who constitute a core element of the 
social centre, but instead put it under increaslng 
pressure. For while, on the fringes o f soclet~ a new 
a wareness o f en vironmental crisis was turning 
lnto a politically effective cornmitment among 



a new generation of teachers and government 
employees and becoming organized in ecological 
fringe parties, the approaching crisis was for a long 
time not perceived, in a period of regained pros- 
perity and material saturation, by the broad centre 
of the social spectrum or the big political parties 
represen ting it 

As Koselleck already noted in connection with 
the first modern crisis, i e. the developments lead- 
ing up to the French revolution, the heralds o f pro- 
gress, could "notget a clear view of thephenome- 
non o f crisis as such. No crisis is accessible to plan- 
ning, to rational steering rooted in blind faith in pro- 
gress, " W i t h  that, howevel; given g row i~g  s ymp- 
toms of crisis, the emergence of the ecological 
movement at the fringes was inevitable, and 
hardly a decade a fter their appearance the 'Green 
Party" had become a polit~cal factor firmly estab- 
lished in parliament (1980). 

Environmental catastrophes such as Chernob yl 
and Bhopal, the chemicals accident in Basle, oll 
spills like the Valdez disaster in Alaska, the plague 
ofalgae in the Mediterranean, and media dissemi- 
nation of ecological issues such as acid rain, the 
IOSS of woods, destruction of tropical rain forests, 
the hole in the ozone layerand the greenhouse ef- 
fect have meanwhile resultedin society in its entire 
breadth being en veloped b y a widespread though 
largely unconsidered awareness, emanating from 
the activist fringe groups, of an environment in 
crkis. 

Corresponding to this - as a result of a superfi- 
cial search for the causes - there emerged an ab- 
stract hostility towards technolog~ aimed above 
all at industrial processes and those who carry 

them out, but not, on the other hand, at theirpro- 
ducts. In the USA., 41 % of all Americans inter- 
viewed in 1981 in a regular pol1 agreed with the 
Statement that protecting the environment was so 
important [hat requirements and standards could 
not be too high and continuing environmental im- 
provements must be made regardless of cost. In 
June 1989, despite all e fforts made during the de- 
cade in environmental protection, the proportion 
o f interviewees agreeing with this radical state- 
ment had increased to 79%.7 

lt fits in with this that the protection of the envi- 
ronment should have developed from a topic for 
quickly expanding fringe groups into a centralpol- 
itical issue for allparties. The question to be asked, 
however; is what surveys like those quoted a bove 
- polls in the Federal Republic show the same re- 
sults - tell us about the achievements of the stead- 
ily gro wing activities in en vironmental protection. 

Rapidly expanding environmental departments 
at central, regional andlocallevelanda rising flood 
o f acts and statutory orders to regulate ecological 
matters in alt areas of life are characteristic of the 
development. But it harbours far-reaching dan- 
gers: inadequate attention to long-term issues for 
the sake of quick political success, mismanage- 
ment o f economic processes, covert asph yxiation 
of the market economy by a new and ever more 
comprehensive burea ucratic administered econ - 
omy: Attempts at steering by ad hoc regulations 
necessarily involve economic risks. These become 
even greater when - implicit in the democratic 



process - populist motives influence the steering 
efforts and a lack of knowledge or the over-simpli- 
fication of highly complex causal chalns in political 
Programmes compo und the dificulties. 

A look at present issues in the political discus- 
sion on environmentalprotcction reveals the varl- 
ous dimensions o f the problem. State intervention 
in biotechnolog~ genetic research and animal 
testing eventually blocks economically important 
capital investment and leads to the expatriation of 
high-value ~obs. The stigmatization o f the nuclear 
industr~ particularly nuclear power sta tions, leads 
to the exclusion of important decision-making 
criteria from the planning of future energy p o l i c ~  
Restrictions on intensive animal husbandry to re- 
duce the burden on the en vironment fail to achieve 
their purpose and the necessary acceptance if 
they are purely quantitative, i e. limit absolute 
numbers, rather than qualitative, i e. establish 
manure processing standards. The draft of a new 
German environmental-liability la W reverses a 
traditional legal principle to the detriment o f the 
entrepreneur as plant Operator; thereby creating 
newand costly insurance requirements but no im- 
provement in the en vironment given compre- 
hensive state plant supervision. Here, as in other 
cases, the desire for the widest-possiblc protec- 
tion o f thc environment collides wlth misin forma - 
tion about ecological and economic relationships 
and regulatory possibilities, and notseldom simply 
with a lack of specializcd knowledgg or with 
massive group in terests. 

live are, for political reasons, geared to the present. 
A cautioning example from a different field is the 
problem o f fiil filling the "genera tions con tract " in 
our pcnsion insurance System, which is still unre- 
solved despite our knowledge of al/ the criteria 
relevant to the decisions; the consequences for 
thc socio-political behaviour of those affected are 
still to be seen. 

At the end of the road are the consequences of 
overregnlation. lt is generally acknowlcdged that 
the recovery and revitalization of the Western 
economies since the middle of the eighties has 
been partly a result of the deregulation and liberali- 
zation process initiated in the US.A. In thc mean- 
time, howevet; the dominant rote which the en vi- 
ronment has assumed as a field for political action 
b y parries has found in the desire for all-embracing 
en vironmental protection a powerful and vote- 
catching motive for more and more administrative 
regulations entailing corresponding growth in the 
bureaucrac y needed to implement and monitor it 
and also in state spending to finance it. 

Any extrapolation of this development leads to 
an administrative dcmocracy which is expensive 
and therefore threatencd by mflation and at the 
same time ineficient, because it paralyzes market 
mechanisms, entrepreneurial planning and capi- 
tat investmcnt initiatives as well as the goodwill of 
the ~ndl vldual. The sa feguarding and improvement 

In addition, there is the ~rob lem that measures 
which shou/dbe dedicatedpr,mar,/y to safeguard- Accord~r~g io murwvbv  tt,e Lo/Ic/o/? S M C / ; I ~  I N ,  l i i  7 198.9, MIV i2 M1 U /  75 
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of environment quality become a potential source 
ofconflict lnsteadof the object ofsocialconsens~~s. 

The democratic decision-mak~ng process ls 
thus overtaxed on sevcral sides. lt can not o n l ~  as 
Schurrpeter already recognized, ': . . casily creatc 
conditions in the political sector whlch, once they 
are there, most pcople will reject if they can 
achieve success elsewhcrc "" - a problem which 
in our tirnes is taklny up more and rnore of the at- 
tention o f lcading politicians. Schumpeter also re- 
yardedit as a further"precondition for the success 
of democracy ... that the effective field of political 
decislon is not cxtended too far'; and added, in 
reminiscence o f Edmund Burke, "otherwise 
democracy would bring forth deformities of legis- 
la tion '?' 

In the meantlme, it is clear that more and more 
politicians See their mandate as an imperative de- 
rivlng from the broad en vironmental a wareness 
which is now present. They are identifying ever 
more strongly with the demand voiced by 
supporters ofa new thinking that the environmen- 
tal situation should be viewed as a global ecologi- 
cal crisis. The communiques from the last world 
economlc summit of the heads of government of 
the Western industrial nations and from the meet- 
ing between Gorbachev and the Pope are evi- 
dence of this. A ncw dimension in the social ac- 
ceptance of the environmental problem has thus 
bccn attained lt constifutes the democratlc bas~s 
for far-reachlng measures of environmentalpolic): 
but not for the correctness of its conceptual foun- 
dations and even less for the desired success. 

Environn7ental sensitivity and an accompany 
ing hostility towards technology among broad 

sectors of the public, legislative bodies and 
bureaucracies have led them to recognize the en- 
trepreneur as an obvious target for their ecological 
asplrations. His position vis-a-vis wha t ma y now 
be called a secular development was for a long 
time - for all the differences in detail - mainly one 
of defence. Relativization of problcms, unwilling- 
ness to accept that thei-e was a crisis, narrowing 
their sights to their own interests, pointing to cost 
disadvantages in intcrnational competition and to 
the threat to /obs from environmental standat-ds 
not seldom regarded as unrealistic and unaccep t- 
ablc - thcsc were widespread patterns of beha- 
vioul: The pi-edomlnance of reaction lnstead of ac- 
tion fuelled the cliche of the "reactionary" entre- 
preneur who, bogged down in tradition and strait- 
jacketed by market forces that took 170 heed of the 
environment, couldonly think in cost andprofit ca- 
tegorics and therefore saw nothing but quantita- 
tive and thus environment-dcstroying growth. 

From this standpoint, the importance of the en- 
trepreneur for the prosperity of society was lost 
sight of, as was the importance of market econ- 
om y as a whole. lt was likewise forgotten thatpro- 
gress in en vironmental protection had only ever 
been achieved in countries with a market-oriented 
constltution. Looking back over the period sincc 
the slxties, it can be Seen that the entrcpreneur has 
been gradually downgraded from a major social 
force to an object of the political thinking and ac- 
tion o f all othergroups - lncluding the churches - 
that consider themselves socially relevant to the 
protection of the environment Defensive rcspon- 



ses frorn business, such as the term "eco-hyste- 
riai only served to precipitate rcact~ons de- 
serving that narrle by the groups enraged by such 
lntransigence, and crcated confrontation and out- 
and-out hostility 

Thc import of such a developmcnt extendiny 
over lonyer periods can often only be assessed 
wiih hindsjqht. Ncvertheless, just how important ~t 
is to rccognize it early and nip it in the bud is clear if 
one considers what consequences its untram- 
melled continuation would have for entreprencurs 
and society as a whole. A mood of crisis, on the 
one hand, andad hoc measurcs on the other can- 
not, b y themselves, do justice to the complexity o f 
the ecological cri,~i.s. But in a materially saturated 
societ~ a mood of crisis and hysteria are also indi- 
cative o f a loss o f spiritual orientation. What the en- 
trepreneur therefore has to do - if not because of 
thc social responsibility he shares, then at least 
because of the direct impact on his own circum- 
stances - is acknowledge the presence in soc~ety 
of an increasiny awareness of environmental 
crisis, to understand its causes and to make the 
position then attained thestartingpoint for his own 
cfforts to shape his future circumstances, instead 
o f leaving it to others. 

What is the problem? The worldpopulation has 
increased eightfold since the beginning o f the last 
centuw average life expectancy has more than 
doubled. World enery y consumption has ~ n -  
creased eightyfold. The living standard in the in- 
dustrial countries has reached a level inconceiv- 
able just a few decades ago. At the Same time, it 
constitutes a model for aspira tions in the exponen - 
tially growing populations of the developing coun- 

tries. lncreasin~qly intcnsive - and ir~ the develo- 
ping countries increasingly extensive - cxploita- 
tion of all resources is leading to cxcessive de- 
mands on soil and watcr and the thin la yer of air 
surrounding the earth. This is where the causcs 
of the accumulation of all thc aforementioned 
Symptoms of crisis arc to be found. There is no 
doubt either that, independent o f the qucstion as 
to the e ffective finiteness o f global ra W material re- 
sources, the latter can only be ~itilized through fur- 
[her expanding consumption of energy And thus it 
is bccoming an ever more distinct possibility that - 
apart from all oiher problems - the overtaxing o f 
the earth S atmosphcre coulo~ take us to the thre- 
shold of the "ultimate thermal problcrn': " 

This insight is the basis for criticisrr~ of ihe 
'Qrowth ideolog y ': the assumptior~ that prevailed 
untiljust a few years ago that a solution to all econ- 
omic and social problems - from the expansion of 
the world population to the debi crisis of the Third 
World - could ultimately only be found in further 
growth. The answer can surely not lic/ust in trying 
to establish - it is not yet possible iodax anyway - 
whether there is a greenhouse effect, what reper- 
cussions the hole in thc ozonc layer will have, and 
whether or not the consurr~ptior~ of energy on the 
Earth will lead to ongoing entropy: The accelera- 
ting aggrava tion and aggrcga tion o f environmen- 
talproblems, the incrcasingly clearlirnits to key re- 
sources, especially the rapid consumption of fossil 
fuels, force us to doubt whether quantitative 
growth can bc sustained withoui restriction - or 
only at the risk of serious damage to mankind. 



The human race ma): as HansJonassa ys, '"pefcra 
short burst o f extreme self- fulflment tu the bore- 
dom of pcrpctual mediocrity';" lt is already ob- 
vious that people a'o not seriously Want this and 
are forming majorities to prevent it. 

Here, though, it is regarded as broadly evident 
that the new imperative is directed more towards 
public politics than to private behaviour'l'.' The 
practical result is environmental policy in a "beg- 
gar m y neighbour "style. While therc is still no sign 
in prosperous societies of a general will to lower 
aspirations with rcgard to eating and drinking, liv- 
ing space, clothlng, and a teeming supply of con- 
sumer goods, travel, entertainment and corre- 
sponding lnfrastructures, the call for better quality 
of living, after repression of the industrlal conse- 
quences of these aspirations, is being directed 
with growing intensity towards the entrepreneur 
as the immediate cause. The much-citcd changc 
of parad(qn1s in the post-industrial socletylVs in 
thls respect not only incomplete, but also schizo- 
phrenic. 

The only way out of this incongruence of values 
is through transparency and, as its result, the ac- 
ceptance o f these relationships. Th 1s ls the under- 
lying reason bchind the call for a new compre- 
hensive type of thinking. lt could lead from casuis- 
tic mcasures, designed to reduce the immediate 
damage, to a fundamental preventive Strateg y - 
for which new technologies will havc to be found 
and used - and thus to an approach based on a 
sense of ethical responsibility forsa feguarding the 
future in the interest of the coming generation. 

At the same time, this approach offers an oppor- 
tunlty to regain thc intellectual centre and thus to 
get a grip on ma/or elements of our society's sick- 
ness - and its s ymptoms terrorism and the drug 
problcm - namely the erosion of meanlng, diso- 
rientation and alienation, above alt among young 
people, in a world that displays hedonistic tenden- 
cies more and more frequently 

Whether from the polnt of view of ethicalreflec- 
tion, proph ylaxis or simply because it is in their in- 
tercst to do so: if entrepreneurs wish to avoid being 
the only ones burdencd with the consequences of 
the ecological crisis, they must adapt their beha- 
viour to take account of these relationships. ln- 
stead of cures for symptoms, there must then be 
the alt-embracing awareness that the environ- 
mentas a whole has become, under theprevailing 
circumstances, an indcpcndent production factor 
besides labour and capital, and must be treated 
accordingly as a scarce resource. lt will there fore 
be necessary for cach company to have a top-level 
responsibility for the factor e n  vironment " - as for 
human resources and finance - to plan and steer 
the companyk use of thc environment as a 
whole. '" On the one hand this will lead to a qualita- 
tive reorlentation o f corporate strategles and, on 
the othel; to theiractivc participation in the process 
of opinion-forming and decision-making within 
soclety on howto use the factorenvironmentmore 
sparingly Given entrcprcneurs' wider knowledge 



of market forces and technical possibilitles, this 
should reduce the responsibility of the state vis-a- 
vis the sum total of ethlcally-oriented entrepre- 
neurlal behaviour to setting qualitative ecological 
targets, to sa ying "what" rather than 'how': 

Here, the discussion o f en vironment taxes to re- 
placc for technical norms and restrictions, the use 
ofprices as a mcans to steer environmental lnput - 
be it in the productlon process or in passenger 
transport - can find market-orlented guidelines. 
Responslble politicians postulate the need to re- 
structure ourentire taxsystem awa y from a regimc 
that levies to one that steers in order to transform 
the market economy from a "throw-awa y society" 
that wastes resources into an ecologically oriented 
society tha t conserves."' The complexity o f this 
undertaking requires the formative participa - 
tion of enterprlse - we shall all have to live with the 
rcsult. 

The call for less state lnterference has not lost its 
importance in thc context of the ecologlcal crlsis, 
but its realization requires entrepreneurs to take 
part not for reasons o f group egoism, but in a spirit 
of ethical responsibility The environmental crlsis 
shows how right the intellectual fathers of the mar- 
ket economy were who expected "ultimate im- 
portant decisions"in the general interest "outside 
the market, beyund supply and demand " from the 
"weight of the voices that have authority ': Even 
radical liberal standpoints such as Milton Frled- 
man 3, which invite mlsundcrstanding, to the ef- 
fect that business should be concernedsolely with 
the permanent maximization o f pro fits, ultlmately 
only lead to the Same result - based on the posi- 
tive long-term self-interest of the entrepreneu 

This standpolnt also produces criteria for as- 
sessing cost and competltive disadvantages due 
to expenses for en vironmental lnput. But a look at 
the past reveals these criteria, too: the abolition of 
child labour - at the time dcspite the Protests o f 
en trepreneurs - and the in troduction o f exemplary 
welfare benefits did not weaken the leadlng role of 
German industry on the world market in the 79th 
cen turK but set international standards which 
others followed '" Capital in vestment in en vlron- 
mental protection also sets standards, being in - 
vestment in an improved future quality of life, 
which enhance the quality of an lndustrial and 
comrnercial location in international competltlon 
and will therefore be followedby others. In contrast 
to the 19th centuty howevel: this will Lake place 
much faster and in much shorter periods ln thls 
age of the information society 

As they strive to improve the lot of thelrpeoples, 
the hlqh-population countries o f the Third World - 
China, lndia, Brazil, lndonesla - will not accept an y 
restrictions whlch the industrial countries will de- 
mand of them, e. g. to conservc the atmosphere. 
But, as ln the past, they will want to obtain the latest 
Western technologles that achieve this goal. Here 
lies the opportunity for thcse countries to avoid 
mlstakes made by the industrial nations in the 
Course o f thelr development and to be introduced 
rapidly to environment-orten red tcchnolog~ 

' ßierknkopf, 7eirsi1.jo~k: p. IZIi 
H~i i ikc,  .lsr,.s6?irs von Anqrhnr und Nricl~fi~icjr: ~i 18.1 

' Stcfcrlc. p 2.1 



All this goes to show that there has never at an y 
time been a greaterneed for the entrepreneur than 
toda y Hostility towards scientific advance cannot 
improve the environment; on the contrarK techni- 
calinnovation is essential to a kind ofprogress that 
can no longer be seen in purely material terms. 
Whoever believes that our planet can not only 
tolerate a population of 10 billion or more in the 
next centurH but can also provide a higher 

standard of living with less damage to the environ- 
ment and su fficicnt resourccs cannot just relax in 
th~s fecl~ng of confidcncc, but must work activcly 
rowards the yoal of qualitat~ve yrowth. 

The question, f lnal l~ as to whethcr the ecologi- 
cal crisis is terrr~inal or whetherit islust the latest in 
the long series of previous crises will only be 
answered when ~t has been overcome - or not. 




